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This version of our report is a free translation of the original, which was prepared in Spanish. All
possible care has been taken to ensure that the translation is an accurate representation of the
original. However, in all matters of interpretation of information, views or opinions, the original
language version of our report takes precedence over this translation.

Audit Report on the annual accounts
issued by an independent auditor

To the shareholders of Vocento, S.A.:

Report on the Annual Accounts

Opinion

We have audited the annual accounts of Vocento, S.A.(the Company), consisting of the balance sheet
at 31 December 2024, the income statement, the statement of changes in equity, the cash flow
statement and related notes for the year then ended.

In our opinion, the accompanying annual accounts present fairly, in all material respects, the
Company's equity and financial position as at 31 December 2024 and its financial performance and
cash flows for the year then ended, in accordance with applicable financial reporting regulations
(itemised in note 2 to the annual accounts) and, specifically, the accounting principles and criteria
contained therein.

Basis for opinion

We carried out our audit in accordance with prevailing auditing regulations in Spain. Our
responsibilities under these regulations are described below in the section Responsibilities of the
auditor in relation to the audit of the annual accounts.

We are independent of the Company in accordance with the ethical requirements, including
independence, which are applicable to the audit of the annual accounts in Spain, as required by
prevailing auditing regulations. In this respect, we have not provided any non-audit services , nor have
any situations or circumstances arisen that, in accordance with those regulations, might have
undermined said independence.

We consider that the audit evidence obtained provides a sufficient and appropriate basis for our
opinion.

Key audit matters

Key audit matters are those that, in our professional judgement, were of most significance in the audit
of the annual accounts for the current period. These matters have been addressed in the context of
our audit of the annual accounts as a whole and in the preparation of our opinion thereon, and we do
not express a separate opinion on these matters.

PricewaterhouseCoopers Auditores, S.L., Torre PwC, P° de la Castellana 259 B, 28046 Madrid, Espana
Tel.: +34 915 684 400 / +34 902 021 111, Fax: +34 915 685 400, WWwW.pwc.es 1
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Key audit matters How the matters were addressed in the audit

Recoverability of long-term equity
investments in group companies

The Company recognises in its balance
sheet long-term equity investments in group
companies amounting to €292,600
thousand.

Company management performs an
assessment of the existence of indications
of impairment of long-term equity
investments in group companies on an
annual basis, in accordance with the
applicable accounting regulations. These
assessments involve a significant judgment
exercise in the choice of valuation models,
the estimates used in the business plans
and the assumptions that support them.

As a result of the process of assessing
impairment of long-term equity investments
in group companies, during the year the
Company recognised impairment with
respect to shareholdings in an amount of
€160,416 thousand.

We focused on this area due to the
relevance of the amount of long-term equity
investments in group companies and the
fact that impairment testing, based on
business plans and the assumptions that
support them, involves a high level of
judgment and estimation.

See notes 2, 4 and 8 to the annual
accounts.

Our audit procedures included the following, among
others:

Understanding the process implemented by
management to assess impairment of long-
term equity investments in group companies.

We obtained the analysis performed by
management and verified, with the assistance
of our valuation experts, the methodology used
by management in preparing the calculation of
the impairment of long-term equity investments
in group companies, including verification of
the consistency of the figures included in the
models with the latest budgets and projections
approved by the Company's directors, as well
as the reasonableness of the discount and
growth rates used.

We assessed the appropriateness and
consistency of the key assumptions used by
management in determining the future cash
flows of the main group companies, comparing
them with historical results and
macroeconomic and industry forecasts

We tested the arithmetic accuracy and
reasonableness of the analysis performed by
management, the sensitivity of the models
used to changes in key assumptions and the
discount and growth rates used.

As a result of the procedures performed, we obtained
sufficient audit evidence concerning management's
assessment, estimates used in the business plans
and key assumptions and conclusions on long-term
equity investments in group companies.
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How the matters were addressed in the audit

Recoverability of deferred tax assets

Vocento, S.A files consolidated tax returns In the course of our work, we obtained the analysis
within a corporate group in the Provincial prepared by Company management on the
Territory and is the parent company of that recoverability of the tax group’s deferred tax assets
group. on which we performed the procedures described

below, among others:
The Company recognises deferred tax assets

amounting to €15,918 thousand in its balance e We analysed the methodology used by
sheet. The Company has recognised these management in the preparation of the
amounts to the extent that it considers it projections of future taxable income,
probable that future taxable profits will be including verification of the consistency of the
available to realise the assets indicated. figures included therein with the latest
During the current year, the Company budgets and projections approved by the
recognised the reversal of tax credits in the Company's directors.
amount of €7,170 thousand.

. We assessed the appropriateness and
In their assessment of the recoverability of consistency of the key assumptions used by
deferred tax assets, the Company's directors management in determining the future
and management take into account various taxable profits of the main tax group
aspects, such as the correct application of companies, comparing them with historical
the applicable tax regulations, the review of results and macroeconomic and industry
the assumptions on which the projections of forecasts, taking into account the applicable
future taxable income are based and the tax regulations.
accuracy of the calculations of the model
used. . We tested the arithmetic accuracy of the

model and the reasonableness of

We focused on this area due to the management's analysis of the sensitivity of
magnitude of the deferred tax assets and the estimated future taxable income to changes
fact that the analysis of the Company’s and in key assumptions.
tax group’s ability to generate sufficient
profits to recover the deferred tax assets, We obtained sufficient audit evidence during our
based on the business plans and the procedures to conclude on the estimates made by
assumptions that support them, involves a the Company regarding the recoverability of
high level of judgment and estimation. deferred tax assets.

See notes 2, 4 and 13 to the annual
accounts.

Other information: Management Report

Other information refers exclusively to the 2024 management report, the preparation of which is the
responsibility of the Company’s directors and is not an integral part of the annual accounts.

Our opinion on the annual accounts does not cover the management report. Our responsibility for the
management report, in accordance with prevailing audit legislation, consists of:

a) Solely verifying that certain information included in the Annual Corporate Governance Report
and the Annual Directors’ Remuneration Report referred to in the Audit Law, were provided as
envisaged in applicable legislation and if not, disclosing this fact.



pwc
Vocento, S.A.

b) Assessing and reporting on the consistency of the other information included in the
management report with the annual accounts, based on our knowledge of the company
obtained during the audit of the accounts, as well as evaluating and reporting on whether the
content and presentation of this part of the management report are consistent with applicable
legislation. If, based on the work carried out, we conclude that there are material misstatements,
we are required to disclose them

Based on the work performed, as described above, we have verified that the information mentioned in
paragraph a) is provided in the manner stipulated in applicable legislation and the other information
contained in the management report is consistent with that of the annual accounts for 2024 and its
content and presentation comply with applicable legislation.

Directors' and audit and compliance committee’s responsibility in relation to the annual
accounts

The directors are responsible for the preparation of the accompanying annual account such that they
present fairly the Company’s equity, financial position and performance in accordance with the
financial reporting framework applicable to the entity in Spain, and the internal control considered
necessary to permit the preparation of annual accounts that are free from material misstatement, due
to fraud or error.

In preparing the annual accounts, the directors are responsible for assessing the Company’s capacity
to continue as a going concern, disclosing, as appropriate, any going concern-related issues and
applying the going-concern accounting principle, unless the directors intend to wind up the Company
or discontinue its operations, or unless no other realistic alternative exists.

The audit and compliance committee is responsible for overseeing the preparation and presentation
of the annual accounts.

Responsibilities of the auditor in relation to the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement whether due to fraud or error and to issue an auditor’s report that
includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with prevailing audit regulations in Spain will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these annual accounts.

As part of an audit conducted in accordance with prevailing auditing standards in Spain, we apply our
professional judgement and maintain an attitude of professional scepticism throughout the audit. Also:

o We identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting material misstatement due to fraud is higher than in the case of a material
misstatement due to error, as fraud may involve collusion, forgery, deliberate omissions,
misrepresentations, or the override of internal control.
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o We obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control.

. We assess whether the accounting policies applied are appropriate and the reasonableness of
the accounting estimates and the related disclosures by the directors.

. We conclude on the appropriateness of the directors’ use of the going-concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our audit report to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

o We evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and assess whether the annual accounts represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the company’s audit and compliance committee in relation to, among other
matters, the planned scope and timing of the audit and the significant audit findings, as well as any
major internal control deficiency that we identify in the course of our audit.

We also provide the Company’s audit and compliance committee with a statement to the effect that we
have complied with ethical requirements concerning independence, and we have notified the audit
and compliance committee of any issues that can reasonably pose a threat to our independence and,
if appropriate, the relevant safeguards adopted to eliminate or reduce the threat.

Among the matters communicated to the entity’s audit and compliance committee, we determine
those that have been of the greatest significance in the audit of the annual accounts for the current
period and which therefore are key audit matters.

We describe these matters in our audit report unless law or regulation precludes public disclosure
about the matter.

Report on other legal and regulatory requirements

European single electronic format

We have examined the digital files of the European Single Electronic Format (ESEF) of Vocento, S.A.
that comprise the XHTML file which includes the annual accounts for the year, which will form part of
the annual financial report.

The directors of Vocento, S.A. are responsible for presenting the annual financial report for 2024 in
accordance with the formatting requirements established in the Delegated Regulation (EU) 2019/815
of 17 December 2018 of the European Commission (hereinafter the ESEF Regulation).
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Our responsibility consists of examining the digital file prepared by the company’s directors, in
accordance with prevailing audit legislation in Spain. Such legislation requires that we plan and carry
out our audit procedures in order to verify that the content of the annual accounts included in that file
fully agrees with the annual accounts that we have audited and their format agrees, in all material
respects, with ESEF requirements.

In our opinion, the digital file examined fully agrees with the audited annual accounts and these are
presented, in all material respects, in accordance with ESEF requirements.

Additional report to the audit and compliance committee

The opinion expressed in this report is consistent with the content of our additional report for the
Company’s audit and compliance committee dated 26 March 2025.

Term of engagement

We were appointed auditors for a two-year period as from the year ended 31 December 2013 at the
general meeting of shareholders held on 18 April 2023.

We were previously appointed under a resolution adopted by the annual general meeting of
shareholders for a period of three years and we have been auditing the annual accounts
uninterruptedly since the year ended 31 December 2015.

Services provided

Non-audit services provided to the audited entity are detailed in note 17 to the annual accounts.

For the non-audit services, provided to the Company's subsidiaries, please see the audit report of 26
March 2025 on the consolidated annual accounts of Vocento, S.A. and subsidiaries in which they are
included.

PricewaterhouseCoopers Auditores, S.L. (S0242)

Original in Spanish signed by Manuel Rioja Delgado (18832)

26 March 2025
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DECLARATION OF RESPONSIBILITY FOR THE ANNUAL FINANCIAL REPORT

The members of the Board of Directors of VOCENTO, S.A. state that, to the best of their knowledge, the
annual individual accounts of VOCENTO, S.A. for the year ending 31 December 2024, prepared in
accordance with applicable accounting principles, offer a fair view of the shareholder equity, financial
situation and results of VOCENTO, S.A. and that the Management Report includes a fair and accurate
analysis of the performance, results and position of VOCENTO, S.A. as well as the description of the
main risks and uncertainties that it faces.

Bilbao, 26 March 2025

Mr. Ignacio Ybarra Aznar Mr. Gonzalo Soto Aguirre
(Chairman) (Deputy Chairman)

Mr. Manuel Mirat Santiago Mr. Jorge Bergareche Busquet
(Chief Executive Officer) (Director)

Mr. Enrique Ybarra Ybarra Ms. Soledad Luca de Tena
(Director) (Director)

Mr. Alvaro de Ybarra Zubiria Ms. Marta Elorza Trueba
(Director) (Director)

Ms. Koro Usarraga Unsain Ms. Isabel Gémez Cagigas
(Director) (Director)

Ms. Beatriz Reyero del Rio

(Director)

Vocento, S.A.
Gran Via L6pez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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[nforme de auditoria de cuentas anuales
emitido por un auditor independiente

A los accionistas de Vocento, S.A

Informe sobre las cuentas anuales

Mﬁfm

Hemos auditado las cuentas anuales de Vocento, 5.4, (la Sociedad), que comprenden el balance a
31 de diciembre de 2024, la cuenta de pérdidas v ganancias, el estado de cambios en el patrimonic
neto, el estado de fiujos de efectivo y la memoria correspondientes al ejercicio lerminado en dicha
facha.

En nuestra opinian, las cuentas anuales adjuntas expresan, en todos los aspaclos significativos, la
imagen fiel del patrimonio y de la situacion financiera de la Socledad a 31 de diciembre de 2024, asi
come de sus resultados v flujos de efective correspondientes al ejercicio terminado en dicha fecha, de
conformidad con el marco normativo de informacion finenciera que resulta de aplicacion (gue se
identifica en la nota 2 de la memaorta) y, en particular, con los principlos v criterios contablas
confenidos en &l mismao.

Fundamento de la opinidn

Hemos llevado a cabo nuesira auditoria de conformidad con la normativa reguladora de la actividad
de auditoria de cuentas vigente en Espaiia. Nuestras responsabilidades de acuerdo con dichas
normas se describen mas adelante en la seccidn Responsabilidades del auditor en relacion con fa
auditoria de faz cuentas anuales de nuestro informe.

Somos independientes de la Sociedad de conformidad con los requerimientos de élica, incluidos los
de independencia, que son aplicables a nuestra auditoria de las cuentas anuales en Espafia segin lo
exigido por la normativa reguiadora de la aclividad de auditoria de cuentas. En esle sentido, no
hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido siluaciones o
circunslancias que, de acuerdo con 1o establecide en |a citada normativa reguladora, hayan afeclado
a la necesara independencia de modo que se haya visto comprometida.

Consideramas que la avidencia de awditoria que hemos obtenide proporciona una base suficiente y
adecuada para nuestra opinidn.

Cuestiones clave de la auditoria

Las cuesliones clave de la auditoria son aguellas cuestiones que, segun nuestro [uicio profesional,
han side de la mayor significatividad en nuestra auditoria de las cuentas anuales del periodo actual,
Estas cuestionas han sido tratadas en &l contexto de nuestra auditoria de las cuentas anuales en su
conjunia, y &n la formacion de nuestra opinion sobre éstas, y No expresamos Una apinion por
separado sobre esas cuestionas.

PricewaterhouseCoopers Auditores, 8.0, Torre PwC, P2 de la Castellana 250 B, 28046 Madrid, Espatia
Tel: 434 015 684 goo / +34 002 021 101, For: +34 015 685 400, Www pwe.es 1

R. M. Madrid, hofn M-63.083, folo 79, fomg 80T, Tk 8084, saceidn
Irrscyitd an of ROAC, con o rlmem 50247 - NIF. B-T3001220
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Cuestiones clave de la auditoria Medo en el gue se han tratado en |a auditoria

Fecuperabilidad de las inversiones en el
patrimonio de empresas del grupo a largo
plazo

La Sociedad tiene registradas en su
balance inversiones en el patrimonio de
ampresas del grupo a large plazo por
importe de 292 600 miles de euros.

Sobre una base anual, la direccion de la
Sociedad realiza una evaluacion de la
existencia de indicios de deterione del valor
de las inversiones en &l patrimonio de
empresas del grupo a largo plazo,
conforme a lo establecido en la nommativa
conlable aplicable. Estas evaluaciones
implican un ejercicio de juicio significativo
en la eleccion de los modalos de
valoracidn, las estimaciones empleadas en
los planes de negocio y en las hipdtesis
que los soportan.

Como consecuencia del proceso de
evaluacion del deterioro de valor de las
Inwarsionas en el patrimonio de ampresas
del grupa a largo plazo, durante &l ejercicio
la Sociedad ha registrado un deterioro de
parficipaciones por imporie de 160,416
miles de suros.

Mos cantrames en asta drea debido a la
relevancia del importe de las inversiones en
el patrimonio de empresas del grupo a
largo plazo y al hecho de gque el andlisis del
deterioro de =u valer, basado en los planes
de negocio v en las hipdtesis que los
soportan, implica un elevado grado da
Juicio y esfimacion.

Véanse las notas 2, 4 v B de las cuentas
anualas.

Muesiros procadimientos de auditoria han incluido,
entre otros, los descritos a continuacian:

El entendimisnio del proceso implantado por [a
direccion para la evaluacion del delenoro de
valor de laz inversiones &n el patrimonio de
empresas del grupo a largo plazo.

Hemos obtenido el analisis realizado por la
direceidn v hemos comprobado, con la
colaboracidn de nuesiros experios en
valoraciones, la metodologla empleada por la
direccion &n la elaboracidn del calculo de
deterioro da las inversicnes en el patrimonio
de empresas del grupo a largo plazo,
incluyendo la comprobacion de la
concordancia de las cifras incluidas en los
modelos con los Oltimes presupuestios v
proyecoiones aprobados par los
administradores de la Sociedad, asi como la
razonabilidad de |as tasas de descuanto y
crecimiznto empleadas.

Hemeos evaluads la adecuacion y coherancia
de las hipdtesis clave empleadas por la
dirsccidn para la determinacion de los flujos de
efective futuros de las principales emprasas
del grupo, comparandolas con los resultados
historicos, las previsiones macroaconamicas y
de la industria.

Hemos comprobado la exactitud antmética y la
razonabilidad del analisis realizada por la
direccion de iz sensibilidad de los modelos
empleados ante variaciones de |as hipdlesis
clave y de las tasas de descuento y
crecimiento empleadas.

Coma resultado de los procedimientas realizados,
hemos obtenido suficiente avidencia de auditoria
sobre la evaluacion efectuada por la direccion, sus
estimaciones empleadas en los planes de negocio y
las hipatesis clave, v sobre sus conclusiones sobre
las inversiones en &l patrimonio de empresas dal

grupo a largo plazo.
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Cuestiones clave de la audiforia Modo en el qua se han tratado en la auditoria

Recuperabilidad de los actives por impussios

diferidos

Vacento, S.A. tibuta en régimen de En el franscurso de nuestro trabajo, hamas
Declaracion Consolidada de un grupo de abtenido el analisis preparado por la dirsecion de la
sociedades en Territorio Foral, del gue es Sociedad sobre la recuperabilicad de los activos
entidad cabecera. par impaestos diferidos del grupo fiscal sobre el

que, entre otros, realizamos los procadimienios
La Socledad tiene registrados en su balance  descritos a continuacidn:
activos por impuestos diferidos por imporie
de 15.918 miles de eurns, La Sociedad ha . Hemos anslizado la metodologia empleada

raconccido dichos impories en la medida en par la direccion en la elaboracian de las

que estima probable que dispondrd de proyecciones de ganancias fiscates fuluras,

ganancias fiscales futuras que permitan incluyendo la comprobacicn de la

realizar los activos indicados. Durante el concordancia de las cifras incluidas en las

presente ejercicio, la Sociedad ha registrado mismas con los ultimos presupuesios y

una reversion de créditos fiscales por impars proyecoionas aprobadas por los

de 7170 miles de auros. administradores de la Sociedad.

En =u evaluscion de la recuperabilidad de oz Hemos evalvado la adecuacion y coherancia

activos por impuestos difendos, los de las hipdtesis clave empleadas por la

administradores y |a direccidn de la Sociedad direcciin para la determinacion de las

lienen en cuanta diversos aspectos, comao gananclas fiscales futuras de las principales

son la correcta aplicacion de la normativa sockedades del grupo fiscal, comparandolas

fiscal aplicable, la revision de las hipotesis con los resultados histdricos, las previsiones

sobve las que elaboran las proyecciones de macroeconomicas y las de la industra,

ganancias fiscales fuluras, y la comaccion de teniendo en cuenta la normativa fiscal

loz caloulos del modelo empleado. aplicable,

Mos centramos en esta area debido ala . Respecto al modelo, hemos comprobado la

magnitud de los aclivos por impuesios exactitud artmética del mismo v la

difericios, y al hecho de que &l anélisis de la razonabilidad del analisis realizado por la

capacidad de la Sociedad y del grupo fiscal direccion de la sensibilidad de las ganancias

de generar resultados suficientes para fiscales futuras estimadas anle varisciones

recuperar los actives por impuestos diferidos, de las hipatesis clave.

basado en bos planes da negocio y an las

hipoiasis que los soportan, implica un Hemos obtenido suficients avidencia de auditoria a

elevado grado de juiclo v astimacidn. lo largo de nuestros procedimisntos para concluir
sobre las estimaciones realizadas por la Socledad

Véanse las notas 2, 4 y 13 de las cuenlas respecto a la recuperabilidad de los activos por

anuales. impuestos diferidos.

Otra informacién: Informe de gestidon

La ofra informacion comprande exclusivamente el informe de gestidn del ejercicio 2024, cuya
formulacian es responsabilidad de los administradores de la Sociedad y no forma parte integrante de
las cuentas anuales.

Muestra opinidn de auditoria sobre las cuentas anugles no cubre al informe de gestion. Nuesira
responsabllidad sobre el informe de gestion, de conformidad con lo exigido por la normativa
reguladera de |a actividad de auditoria de cuentas, consiste en:

a) Comprobar tnicamente que determinada informacién incluida en el Informe Anual de Gobierno
Carporativo y el Informe Anual de Remuneraciones de los Consejeros, a |os que se rafiers la
Ley de Auditoria de Cuentas, se han facilitado en la forma prewvisia en la normativa aplicable v,
en caso confrario, informar sobre ello,
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b) Evaluar e informar sobre |a concordancia del resto de la informacidn incluida en el irforme de
gestidn con las cuentas anuales, a partir del conocimiento de la entidad obtenido en |a
realizacion de la auditoria de las citadas cuantas, asi como evaluar & informar de si el
contenido v presentacion de esta parte del informe de gestidn son conformes a la normativa
que resulta de aplicacion. 5i, basandonos en el rabajo que hemos realizade, concluimos que
exislen incorrecciones materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segin lo descrito anteriormente, hemos comprobado que la
informacion mencicnada en el apartado a) anteror se facilita en la forma prevista en la normativa
aplicable y que el resto de la informacién que contiene el informe de gestion concuerda con la de fas
cuentas anuales del ejercicio 2024 vy su conlenido y presentacion son conformes a la normaltiva gque
rasulta de aplicacidn,

Responsabilidad de los administradores y de la comision de auditoria y cumplimiente en
relacién con las cuentas anuales

Los administradores son responsables de formular las cuentas anuales adjuntas, de forma que
expresen la imagen fiel del patrimonio, de |a situacidn financiera y de los resultados de la Sociedad,
de conformidad con el marco normativo de informacién financiera aplicable a la entidad en Espafa, y
del control interno gue consideren necesario para permilir la preparacidn de cuentas anuales libres de
incorreceion material, debida a fraude o emor,

En la preparacion de las cuenlas anuales, los administradores son respongables de la valoracion de
la capacidad de la Sociedad para continuar come empresa en funcionamients, revelando, segdn
corresponda, las cuestiones relacionadas con empresa en funcienamiento y utilizando el principio
contable de empresa en funcionamiento excepto si los adminisiradores tienen intencian de liquidar la
Sociedad o de cesar sus operacionas, o bien no exista otra altemaltiva realista,

La comisicn de auditoria v cumplimiento es responsable de la supervisian del proceso de elaboracian
y preseniacidn de las cuentas anuales.

Responsabilidades de! auditor en relacién con la auditoria de las cuentas anuales

Muestros objetivos son obiener una sequridad razonable de que las cuentas anualas en su conjunto
gztan libres de incorreceion material, debida a fraude o error, y emilir un informe de auditoria que
conliene nuestra oginion.

Seqguridad razonable es un allo grade de seguridad, pero no garantiza que una auditoria realizada de
conformidad con la nomativa reguladora de la actividad de auditoria de cuentas vigente en Espafia
siempre delecte una incomeccidn malerial cuando existe. Las incomecciones pueden deberse a
fraude o emror y se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones scontdmicas que los usuarios loman basandose an las
cuentas anuales,

Como pare de una auditoria de conformidad con la normativa reguladora de la aclividad de aud iloria
de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantenemos una actitud de
escepticismo profesional durante toda la auditoria. Tambign:

. tdentificames v valoramos los riesgos de incorreccion matarial en las cuentas anuales, debida a
fraude o emror, diseftamos y aplicamos procedimientos de auditoria para responder a dichos
riesgos ¥ obtenemos evidencia de auditoria suficiente y adecuada para proporcionar una base
para nuesira opinién, El riesgo de no detectar una incorraccitn matarial debida a fraude es mas
elevado que en el caso de una incorreccion material debida a error, ya que el fraude puede
implicar colusion, falsificacion, omisiones deliberadas, manifestaciones intencionadamente
araneas, o la slusion del contral intarno.
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. Obtenemos conocimiento del cantral interno relevante para la auditoria con el fin de disefar
procedimientos de auditoria que ssan adecuados en funcion de las circunstancias, y no con la
finalidad de expresar una opinion sobre |a eficacia del cantrol intemo de la entidad.

. Evaluamos si las pollificas contables aplicadas son adecuadas y la razonabilidad de las
estimaciones contables y |a correspondiente informacion revelada por los administradores.

. Concluimos sabre si es adecuada la utilizacion, por los administradores, del principio contabile
de empresa en funcionamiento y, basandonos en la evidencia da audiloria obtenida,
concluimos scbre si exisle ¢ no una incertidumbre materal relacionada con hechos o con
condiciones que pueden generar dudas significativas sobre |2 capacidad de la Sockedad para
confinuar como empresa en funcionamiento. SI concluimos que existe una inceridumbre
material, se requiere que llamemos la atencién en nuestro informe de auditoria sobre la
correspondiente Informacion revelada en las cuentas anuales o, si dichas revelaciones no son
adecuadas, que expresemos una opinion modificada. Nuestras conclusionas se basan en la
evidencia de audiloria obtenida hasta la fecha da nuestro informe de auditorla. Sin embargo,
los hkechos o condicionas fulures pueden ser la causa de que la Sociedad deje de ser
una empresa &n funcionamianta.

. Evaluamoas la presentacion global, la estruciura y el contenido de las cuentas anuales, incluida
la informacién revelada, y si las cuentas anuales representan las transacciones y hechos
subyacantes de un modo gue logran expresar la imagen fiel.

Mos comunicamos con la comisitn de auditoria y cumplimiento de la entidad en relacion con, antre
alras cuestiones, el alcance y el momenls de realizacion de la auditoria planificados v los hallazgos
significativos de la auditoria, asi como cualquier deficiencia significativa del control interno que
identificamos en el ranscurso de la auditoria,

También proporcionamas a la comision de auditoria y cumplimiente de la entidad una declaracion de
que hemaos cumplido los requerimientos de ética relativos a independencia y nos heamos comunicado
con la misma para informar de aquellas cuestiones que razonablemente puedan supcner una
amenaza para nuestra indepandencia y, en su caso, de las medidas de salvaguarda adoptadas para
eliminar o reducir la ameanaza.

Entre las cuestiones que han sido objeto de comunicacion a la comisién de auditoria y cumplimiento
de la entidad, determinamos las que han sido de la mayor significatividad en |a auditoria de las
cuentas anuales del perioda actual y que son, Bn consecusncia, las cusstiones clave de la auditoria.

Descrinimos esas cuestiones en nuestro informe de auditoria salvo que las disposiciones legales o
reglamentarias prohiban revelar pablicamente la cusstion.

Informe sobre otros requerimientos legales y reglamentarios

Formato electronico dnico europeo

Hemaos examinado el archivo digital del farmato electrdnico nico europeo (FEUE) de Vocento, 5.4,
del ejercicio 2024 gue comprende un archivo XHTML con las cuentas anuales del gjercicio, que
formara parte del informe financiero anual.

Los administradoras de Vocento, S.A. son responsables de presentar el informe financiero anual del
gjercicio 2024 de conformidad con las requerimientos de formato establecidos en el Reglamanto
Delegado UE 2018815, de 17 de diclembra da 2018, de la Comision Europea (en adalants
Reglamenta FEUE].
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Muestra responsabilidad consiste en examinar el archiva digital preparado por los administradores de
la Sociedad, de conformidad con la normativa reguladora de la actividad de auditeria de cusntas en
vigor en Espafia. Dicha normativa exige que planifiquemos v ejecutemos nuestros procedimientos de
auditoria con el fin de comprobar sl &l contenido de las cuentas anuales incluidas en dicho fichero se
corresponde integramente con el de las cuentas anuales que hemos auditado, v si el formato de las
mismas s& ha realizado en todos los aspectos significativos, de conformidad con los requermientos
establecidos en el Reglamento FEUE.

En nuesira opinion, &l archive digital examinado se corresponde ntegramante con las cuenlas
anuales auditadas, v éstas se presentan, en todos sus aspeclos significativos, de conformidad con los
requerimientos establecidos en el Reglamento FEUE.

Informe adicional para la comisién de auditoria y cumplimignto

La opinién expresada en este informe es coherente con lo manifestado an nuestro informe adicional
para la comisian de auditoria y cumplimiento de la Sociedad de fecha 28 de marzo de 2025

Periodo de contratacidn

La Junta General Ordinaria de Accionistas celebrada el 18 de abril de 2023 nos nombrd como
auditores por un periodo de dos afios, contados a partir del gjercicio finalizado al
31 de diciembre de 2023,

Con anterioridad, fuimos designados por acuerdo de la Junta General Crdinaria de Accionistas para
el periodo de res afios y hemos venido realizando el trabajo de auditoria de cuentas de forma
ininterrumpida desde el gjarcicio finalizado el 31 de diciembre de 20135,

Servicios prestados

Los servicios, distintos de la auditoria de cuentas, que han sido prestados a la entidad auditada ze
desglosan en la nota 17 de la memoria de las cuentas anualas.

En relacidn con los servicios distintos de la auditoria de cuentas, que han sido prestados a las
sociedades dependientes de la Sociedad, véase el informe de auditoria de 26 ds marzo de 2025
sobre las cuenias anuales consolidadas de Vooenio, S.A, y sociedades dependientes en el cual se

inkegran.

PricewaterhouseCoopers Auditores, S.L. (S0242)

Ay 7 B 3

;i e AUDITORZES
Manuel Rioja Delgado (18832) PRICEWATERHOUSESO0R
ALIDITORES, S =

26 de marzo de 2025

206 M. CHIZSITIED
2500 EUR
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BALANCE SHEET AT END OF 2024
(Thousand euros)

ASSETS Note 2024 2023 EQUITY AND LIABILITIES Note 2024 2023
NON-CURRENT ASSETS 316,17 478,044 EQUITY 11 111,295 273,067
Intangible assets 5 163 225 Equity 111,492 273,278
Software 163 225 Capital 24,864 24,864
Property, plant and equipment 6 295 436  Authorised capital 24,864 24,864
Land and buildings 283 425 Reserves 249,779 251,386
Plant and other PPE 12 11 Legal 4,999 4,999
Non-current investments in Group 299,800 453,129 Other reserves 244,780 246,387
companies
Equity instruments 8 292,600 453,015 Treasury shares (6,919) (7,231)
Loans to Group companies 7y9 7,200 114 Prior-year results — —
Other financial assets 1 1 Result of the year 3 (156,232) 4,259
Deferred tax assets 13 15,918 24,251 Other equity instruments (197) (216)
Hedges (197) (216)
PASIVO NO CORRIENTE 199,48 194,18
Deudas alargo plazo 32,861 16,349
Deudas con entidades de crédito 12 32,769 16,176
Derivado 12 92 173
Deudas con empresas del grupo y 7v9 166.622 177.834
asociadas alargo plazo y ! !
CURRENT ASSETS 36,825{ 26,934 CURRENT LIABILITIES 42,224 37,734
Inventories 166 187 Current provisions 64 64
Trade and other receivables 3,356 4,103 Short-term borrowings 28,239 23,568
Receivables for sales and services 15 6  Bonds and other marketable securities 12 22,336 21,752
Clients, group companies & associates 7y9 1,455 3,547  Bank borrowing 12 5,693 1,378
Current tax assets 13 1,837 549 Derivatives 12 167 111
Other receivables with the public 13 49 1 Other financial liabilties 43 327
C“”ef“ investments in group companies & 7y9 33,033 22,338 Current borrowings from Group companies 7y 9 10,876 8,771
associates
Other financial assets 30,000 16,500 Trade and other payables 3,049 5,332
Loans to companies 3,033 5,838 Suppliers 7 340 3,017
Current financial assets 97 122 Group suppliers and associates 7Y9 1,473 1,194
Current prepayments and accruals 6 12 Various creditors 7 723 641
Cash and cash equivalents 10 171 176  Personnel 318 158
Cash 171 176  Other debt with the public administration 13 195 322
TOTAL ASSETS (A +B) 353,004 504,980 TOTAL EQUITY AND LIABILITIES 353,00 504,984
The accompanying Notes 1 to 19 are an integral part of these financial statements.
Vocento, S.A.

Gran Via L6pez de Haro 45, 32 Planta. Bilbao (Bizkaia) 1
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INCOME STATEMENT FOR 2024
(Thousand euros)

CONTINUED OPERATIONS NOTE 2024 2023
Revenue 15.a 32,640 19,228
Provision of services 2,627 2,642
Dividend income from investee companies 30,000 16,500
Other operating income 13 86
Personnel expenses 15.b (5,109) (3,761)
Wages, salaries and similar (3,894) (2,478)
Social security costs (1,215) (1,283)
Other operating expenses 15.¢c (5,576) (4,518)
External services (5,524) (4,463)
Taxes other than income (52) (55)
Depreciation of assets 5y6 (292) (291)
Impairments — —
!mpairment and result on sales of financial (160,416) 200
instruments
Impairment and results from investee companies 8 (160,416) 200

Other results
OPERATING PROFIT (LOSS) (138,753) 10,858
Financial income 566 649

From marketable securities and other financial

instruments 566 -
From associates 9 — 649
Financial expenses (13,134) (11,049)
Debts with Group companies 9 (9,219) (8,068)
Debts with third parties (3,915) (2,981)
FINANCIAL RESULT (12,568) (10,400)
PROFIT (LOSS) BEFORE TAX (151,321) 458

Corporate tax 13 (4,911) 3,801
PROFIT (LOSS) FOR THE YEAR (156.232) 4.259

The accompanying Notes 1 to 19 are an integral part of these financial statements

Vocento, S.A.
Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia) 2
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STATEMENT OF CHANGES IN EQUITY FOR YEAR ENDING 31 DECEMBER 2024
(Thousand euros)

A) STATEMENT OF RECOGNISED INCOME AND EXPENSE FOR YEAR ENDING 31

DECEMBER 2024 (Thousand de euros)

2024 2023
Profit/(loss) recognized in the income statement (156,232 4,259
Income and expenses attributed directly to equity 24 (262
From cash flow hedges 32 (345
Income tax impact (Note 13) (8 83
Transferred to income statement (5 46
From cash flow hedges (7 61
Income tax impact 2 (15
TOTAL RECOGNISED INCOME AND EXPENSE (156,213 4,043
B) STATEMENT OF TOTAL CHANGES IN EQUITY FOR THE YEAR ENDED 31
DECEMBER 2024 (Thousand euros)
Reserve Reserve profit Measure
. Legal Treasury for V€ Other Prior-year ment
Note ~ Capital reserve  shares treasury Ir?érger reserves  losses ELoes;sl)e;c;r adjustm Tota
shares en
Balance at end 2022 24,864 4,999 (7,682) 6,687 65,524 339,247 (172,856) 13,780 — 274,563
Total recognised income and
expense 3 - - - - - — — 4,259 (216) 4,043
Application of result 3 — — — — — 13,780 — (13,780) — —
Distribution of dividends 11 — — — — — (5,500) — — — (5,500)
Other variations to equity 11 — —  (172,856) — — — —
Transactions with treasury 1 _ _ 451 (495) _ _ _ _ _ (44)
shares
Balance at end 2023 (*) 24,864 4,999 (7,231) 6,192 65524 174,671 — 4,259 (216) 273,062
Total recognised income and
expense 3 — — — — — — —  (156,232) 19 (156,213)
Application of result 3 — — — — — 4,259 — (4,259) — -
Distribution of dividends 11 — — — — — (5,500) — — — (5,500)
Other variations to equity 11 — — — — — — — — — _
Transactions with treasury 1 _ _ 312 (366) _ _ _ _ _ (54)
shares
Balance at end 2024 24,864 4,999 (6,919) 5826 65524 173,430 —  (156,232) (197) 111,295
The accompanying Notes 1 to 19 are an integral part of these financial statements
Vocento, S.A.

Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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CASH FLOW STATEMENT FOR THE YEAR ENDING 31 DECEMBER 2024
(Thousand euros)

CASH FLOWS FROM OPERATING ACTIVITIES Note 2024 2023
Profit(loss) for year before tax (151,321) 458
Adjustments to results 144,785 (6,162)
Depreciation 5&6 292 290
Financial income 9 566 (649)
Dividend income 8&9 (30,000) (16,500)
Financial expenses 9 13,134 11,049

Variation in provisions — 64
Change in the fair value of investee companies 8 160,416 (200)
Change in the fair value of financial instruments 377 (216)
Changes in current capital 1,502 2,070

Inventories 21 (20)

Trade and other receivables 956 821
Other current assets 2,811 105
Trade and other payables (2,286) 1,164
Other non-current assets and liabilities — —
Other cash flows from operating activities 13,070 4,649
Interest payments 9 (7,668) (4,794)
Dividends received 8&9 16,500 4,500
Interest received 9 — 736
Received (paid) for corporate income tax 13 4,280 4,207
Other operating activities (42) —

CASH FLOWS FROM OPERATING ACTIVITIES 8,036 1,015

CASH FLOWS FROM INVESTING ACTIVITIES
Payments on investments (7,830) (101)

Debt with group companies and associates 9 (7,200) —
Fixed assets (89) (93)
Intangible assets 5 — 8)
Proceeds from disposals - 7,498
Lending to group companies and associates — 7,498
Other assets — —

Cash flows from investing activities (7,830) 7,397

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds and payments for equity instruments 11 (11) (44)

Acquisition of equity instruments 312 451
Disposal of equity instruments (323) (495)
Proceeds and payments for financial liabilities 5,300 (2,935)
Debentures and other securities 12 — 16,900
Bank borrowing 12 16,593 (2,294)
Debt with group companies 9 (11,212) (17,825)
Other debt (81) 284

CASH FLOWS FROM FINANCING ACTIVITIES 5,289 (2,979)
Payments of dividend and remuneration of other financial (5,500) (5,500)
instruments
Foreign exchange differences

PAYMENTS OF DIVIDEND AND REMUNERATION OF OTHER

FINANCIAL INSTRUMENTS (5) (67)

‘CASH AND EQUIVALENTS AT START OF THE YEAR 176 243
CASH AND EQUIVALENTS AT END OF THE YEAR 171 176

The accompanying Notes 1 to 19 are an integral part of these financial statements

Vocento, S.A.
Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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Voc ento NOTES TO THE ANNUAL FINANCI’AL STATEMENTS FOR 2024

=

Activity

Vocento, S.A. (hereinafter the Company) was incorporated for an indefinite period as a public limited liability
company on 28 June 1945 and its bylaws state that its corporate purpose is the addition, distribution and sale
of unitary publications, whether or not newspapers, containing general, cultural, sports, artistic or any other
type of information, the printing of those documents, the operation of printing shops and, in general, any other
activity relating to the publishing and graphic arts industries, the establishment, use and operation of radio,
television and any other broadcast facilities to broadcast, produce and promote audiovisual media, as well as
the production, edition, and distribution of discs, cassettes, magnetic tapes, films, programs and any other
devices or communication media of any type, the holding, acquisition, sale and application of any
administration or possession action through any means of shares, securities, or interests in companies
engaging in any of the aforementioned activities and, in general, any other activity that is directly or indirectly
relating to the above activities that is not prohibited by current legislation.

All the activities which make up the aforementioned company object may be carried on in Spain or abroad,
and may be carried on indirectly (totally or partially) through the ownership of shares or other equity
investments in companies with an identical or a similar corporate purpose (Note 8).

The General Shareholder Meeting of 17 March 2001 approved the change in name from Bilbao Editorial, S.A.
to Grupo Correo de Comunicacién, S.A. On 26 November 2001, as a result of the merger by absorption of
Prensa Espafiola, shareholders at an Extraordinary Meeting adopted a resolution to change the Company's
name to Grupo Correo Prensa Espafiola, S.A. On 17 December 2002 a resolution was adopted to transfer all
of the assets and liabilities of Prensa Espafiola de Locales, S.L.U. to its single shareholder Grupo Correo
Prensa Espafiola, S.A and then wind up the first company. Finally, shareholders at a General Meeting held on
29 May 2003 adopted a resolution to change the company's name to Vocento, S.A..

The Company's main business consists of the control of shareholdings as it is the parent company of a Group
of Companies (hereinafter the Group) (Note 8 and Appendix) and in accordance with current legislation it is
required to prepare separate consolidated annual accounts. The individual and the consolidated financial
statements of Vocento Group for 2024 have been prepared by the Directors at a Board of Directors meeting
held on 26 March 2025. The 2023 consolidated annual accounts were approved by the shareholders at the
Annual General Meeting of Vocento held on 23 April 2024 and were filed with the Bilbao Mercantile Registry.

On 31 December 2024, the company is domiciled in Bilbao, Gran Via Don Diego Lépez de Haro, 45.

Given the activities in which the Company engages, it has no environmental liabilities, expenses, assets,
provisions or contingencies that could be significant with respect to its equity, financial situation and results.
For this reason, no specific breakdowns are provided in these Notes to the annual accounts regarding
environmental information.

[~

Basis of presentation of the annual accounts

a) Financial reporting legislation applicable to the Company-

These annual accounts have been prepared on the basis of the Company’s accounting records and are
presented in accordance with prevailing commercial legislation and the provisions of the Chart of Accounts
approved by Royal Decree 1514/2007, and the amendments made by Royal Decree 1/2021, 12 January,
in force from 1 January 2021, so as to present fairly the Company’s equity, financial situation and results
and the veracity of the cash flow in the cash flow statement.

b) True and fair view-

The annual accounts have been prepared on the basis of the Company’s accounting records and are
presented in compliance with applicable financial reporting legislation, particularly the accounting
standards and policies established therein, so as to provide a true and fair view of the Company’s net
worth, its financial situation, the results of its operations and cash flows for the corresponding year. These
annual accounts, which have been prepared by the Directors of the Company will be submitted for
approval at the General Meeting and it is expected that they will be approved without any modification
being made. The annual accounts for 2023 were approved by the Company's shareholders at a General
meeting held on 23 April 2024.

Vocento, S.A.
Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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Voc ento NOTES TO THE ANNUAL FINANCI’AL STATEMENTS FOR 2024

c)

d)

Vocento, S.A.

The 2024 annual accounts refer to the individual Company. As the parent of the Group, Vocento, S.A.
prepares consolidated annual accounts in accordance with the International Financial Reporting
Standards adopted by the European Union (IFRS-EU). In accordance with the content of those
consolidated annual accounts prepared in accordance with IFRS-EU, the amount of consolidated equity,
the profit attributed to the parent company and the total assets in the consolidated balance sheet at 31
December 2024 are respectively 161,568 thousand euros (2023: 268,752 thousand euros), a negative
97,249 thousand euros (2023: a positive 4,011 thousand euros) and 355,727 thousand euros (2023:
437,124 thousand euros).

Non-mandatory accounting principles applied

No non-mandatory accounting principles have been applied. In addition, the Directors have prepared
these annual accounts bearing in mind all applicable accounting principles and standards that are
mandatory and have a significant effect on these annual accounts. All accounting principles having a
significant effect on the accounts have been applied.

Critical aspects of the measurement and estimation of operating and financial uncertainty

When preparing the annual accounts, estimates made by Company Directors have been used for the
future. These are continuously assessed. These estimates are based on historic experience and other
factors, including reasonable expectations of future successes. The resulting estimates will by definition
rarely be the same as the corresponding real results. The following are the main estimates that have a
significant risk of leading to material adjustments in the carrying value of assets and liabilities in the
following year:

The evaluation of possible impairment losses affecting certain assets such as interests in group
companies and associates (Notes 4.d and 8).

The recoverability of tax-loss carry forwards and deductions generated in prior years (Notes 4.h and 13).

On an annual basis the Company determines whether any assets presenting indications of impairment
are actually impaired and their recoverable value is estimated (Notes 4.c, 4.h, 5, 6).

Despite the fact that these estimates have been made based on the best information available at the end
of 2024, it is possible that events may take place in the future which will require them to be changed
(upwards or downwards) in future years, which would be done on a prospective basis, with changes in
estimates recognized in the consolidated income statement.

Specifically, when estimates were made at year-end 2023, the actual year-end 2023, the 2024 budget
(which was a slight improvement on the 2023 actual) and the projected development of business in the
following years were taken into account. When estimates were made at year-end 2024, as the 2024
actual was significantly worse than the 2023 actual and the 2024 budget, the starting point of the 2025
budget and the projected development of business in the following years was lower than that
considered at year-end 2023. In addition, a structural cost savings plan and specific investment
decisions have been defined for the year 2024 based on the foreseeable development of each of the
businesses. Among others, in the industrial area, three redundancy plans have been carried out (in
‘Rotomadrid, S.L.’, ‘Bidasoa, S.A.” and ‘Comeco Grafico Norte, S.L.” with a significant reduction in
turnover). In 2025, several decisions were taken affecting certain businesses. Thus, the stake in
‘Habitatsoft, S.L.U.” has been sold and the process of negotiating a redundancy programme with the
staff of ‘Relevo Deportivo Digital, S.L.U.” has also been initiated in order to cease its activity (see note
19). These companies contributed positive taxable bases for the recovery of tax credits.

Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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e)

f)

g9)

Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

Comparison of information-

The information set out in these notes to the annual accounts for 2024 is presented together with the
information regarding 2023 for the purposes of comparison.

Correction of errors-

When preparing these annual accounts, no significant error has been detected which required for
restatement of amounts included in the annual accounts for 2023.

Grouping of items-
To facilitate the understanding of this balance sheet, income statement, changes to shareholder equity

and cash flow statement, these financial statements are presented in aggregate form, with further analysis
provided in the notes to the annual accounts..

3. Distribution of profit

The proposal for distributing profits for the year that has been prepared by the Company’s Directors and will be
submitted for the approval of shareholders at a General Meeting, is as follows (thousand euros):

2024 2023
Available for distribution:
Profit/(loss) for the year (156.232 4.259
Distribution:
Dividend —] 4.259
Voluntary reserves ] _
Negative results from previous years (156.232 ]
(156.232 4.259

4. Accounting policies and measurement standards

The main recognition and measurement policies followed during the preparation of the annual accounts, in
accordance with those stipulated in the Spanish General Accounting Plan, were as follows:

a)

b)

Vocento, S.A.

Intangible assets-

As a general rule, intangible assets are initially recognized at acquisition or production cost. Subsequently
they are measured at cost, less accumulated amortization and any applicable impairment loss. These
assets are amortized over their estimated useful lives.

Computer software:
The Company uses this account to record the costs incurred on the acquisition and development of
software. Software maintenance costs are recorded in the income statement for the year in which they

arise. Software is amortized on a straight-line basis over four years.

Property, plant and equipment-

Property, plant and equipment is initially recognized at acquisition or production cost and subsequently
reduced by accumulated depreciation and any impairment losses, in accordance with the policy
mentioned under Note 4c.

The cost of major repairs is capitalized and amortized over the estimated useful life of the asset, while
recurring maintenance costs are charged to the income statement in the year in which they are incurred.

Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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c)

Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

For non-current assets that necessarily take a period of more than twelve months to get ready for their
intended use, the capitalized costs include such borrowing costs as might have been incurred before the
assets are ready for their intended use and which have been charged by the supplier or relate to loans or
other specific-purpose or general-purpose borrowings directly attributable to the acquisition or production
of the assets, provided that the amount is significant. On 31 December 2024 and 2023 no amount is
recorded in this respect.

The Company depreciates its property, plant and equipment on a straight-line basis at annual rates
determined by the years of estimated useful life of the assets, as follows:

Average estimated
useful life (years)

Buildings 20
Fixtures, fittings, tools, equipment 10
Other fixed assets 5

On 31 December 2024 and 2023 the Company did not record any land, buildings and other structures
held for leasing or to obtain a capital gain as a result of future increases in market prices.

Impairment of non-financial assets-

Assets are subjected to impairment tests when some event or a change in circumstances indicates that
the carrying amount may not be recoverable. An impairment loss is recognized for the amount by which
the asset's carrying amount exceeds its recoverable amount, understood as the asset's fair value less the
higher of costs to sell and value-in-use. For the purposes of assessing impairment losses, assets are
grouped together at the lowest level for which there are separately identifiable cash flows (cash generating
units). Non-financial assets, other than goodwill, that present an impairment loss are reviewed at each
balance sheet date to determine whether the loss has been reversed.

Recoverable values are calculated for each cash generating unit, although in the case of property, plant
and equipment impairment is determined on an individual case-by-case basis, where possible.

The Directors prepare an annual business plan for the cash generating unit by market and by activity,
generally covering a five-year period. The main components of that plan are:

o Projected results
o] Projected investments and working capital
Other variables that influence the recoverable value calculation are:

- Discount rate to be applied, which is understood to be the average weighted cost of capital and the main
variables that influence its calculation are the cost of liabilities and the specific of risks affecting the assets.

- The cash flow growth rate used to extrapolate the cash flow projections beyond the period covered by
the budgets or projections.

Projections are prepared based on past experience and in accordance with the best estimates available,
which are consistent with the information originating from outside the Company.

When an impairment loss is subsequently reversed, the carrying amount of the asset or the cash
generating unit is increased to the revised estimate of its recoverable amount, but in a manner such that
the increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognized in prior years. A reversal of an impairment loss is recognized as
income.

Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)
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d)

Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

Financial assets-

Financial assets at amortized cost

This category includes financial assets, such as those which trade in an organized market, in which the
Company holds an investment in order to receive the cash flows derived from the contract, and the
contractual conditions of the financial assets providing on specific dates cash flows that are exclusively
the repayment of principal and interest payments on that pending principal.

The contractual cash flows are exclusively the principal and interest on the amount of the principal pending
and are part of an agreement which is an ordinary loan, regardless of the interest rate agreed.

This category includes trade and non-trade receivables:

a) Trade receivables are those financial assets which are the result of the sale of goods and delivery
of services for business operations, with a delayed payment, and

b) Non-trade receivables are those financial assets which, not being equity instruments or
derivatives, are not based on trade and whose payments are determined as a result of lending granted
by the company.

Initial valuation

These financial assets are initially carried at fair value, which unless there is evidence to the contrary will
be the transaction price, which is the same as the fair value of the payment plus directly attributable
transaction costs.

Trade receivables falling due in less than one year and that have no explicit interest rate in the contract,
as well as personal loans, dividends receivable and payments on equity instruments that are expected in
the short term, are carried at their face value provided that the effect of not discounting flows is not
significant.

Subsequent valuation

Financial assets in this category are valued at their amortized cost. Interest accrued is recorded in the
income statement using the effective interest rate method.

Notwithstanding this, receivables falling due in less than one year, and in accordance with the previous
section, are valued initially at their nominal value and continue to be so unless there is an impairment.

When the contractual cash flows of a financial asset are modified due to the financial difficulties of the
issuers, the company will assess if it is necessary to record a loss for impairment.

Impairment

The necessary corrections to valuations will be made at least at the close of the year and whenever there
is objective evidence that the value of a financial asset, or of a group of similar financial assets with similar
risk characteristics, has fallen as the result of one or more events after their initial recognition and that
this has resulted in a reduction of the estimated future cash flows.

In general asset impairments on financial assets are the difference between the carrying value and the
present value of future cash flows, including those derived from the execution of real and personal
guarantees, which are estimated to be generated, discounted by the effective interest rate calculated at
recognition.

Asset impairment corrections, and their reversal when the amount of the loss decreases because of
subsequent events, are recognized as an expense or income respectively in the income statement. The
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reversal of an impairment has as a limit the book value of the sale recognized on the date of reversal if
an impairment had not been recognized.

Financial assets at cost

This valuation category includes:
a) Investments in the equity of Group companies and associates.

b) Other investments in equity instruments whose fair value cannot be determined using a listed
price in an active market for an identical instrument, or which cannot be confidently estimated, and
derivatives based on these underlying assets.

c) Shareholder loans in which the interest payment is contingent either because a fixed or available
rate is agreed that depends on a milestone (e.g. profits) being reached by a company, or because the
interests are calculated based on the performance of this company.

Initial valuation

Investments in this category are valued initially at cost, plus the transaction costs directly attributable to
them, not including the cost of investments in Group companies.

Notwithstanding this, in the event that there is an investment before its classification as a Group company
or associate, the cost of this investment will be considered to be the carrying value it should have
immediately before this classification.

The value of preference subscription rights and similar rights that are acquired form part of the initial
valuation.

Subsequent valuation

Equity instruments in this category are valued at cost, less, where appropriate, accumulated value
adjustments for impairment.

If there is objective evidence that the carrying value is not recoverable, the relevant value adjustments
are made for the difference between the carrying value and recoverable amount, understood as the higher
of fair value less costs to sell and the present value of cash flows from the investment. The Company
estimates the recoverable value using the present value of cash flows from the investment, which for
equity instruments is calculated using estimates of future dividend income by the associate from ordinary
activities as well as from divestment. Unless better evidence is available of the recoverable amount, when
estimating the impairment of these investments, the investee's equity is taken into account, adjusted for
any latent capital gains existing at the measurement date. The value adjustment and, if appropriate, its
reversal, are reflected in the income statement for the year in which they arise.

These forecasts cover at least the coming five years and include an adequate residual value for each
business. Cash flows are discounted by the rate appropriate to the risks of the business. Cash flows for
periods after the forecast period are estimated using constant growth rates that the Directors believe are
line with the long-term growth rate of the sector of each company, between 0% and 2.25% in 2024 (0%
to 2.0% in 2023). To calculate their present value at a pre-tax rate, which reflects the weighted average
cost of capital employed adjusted by the business risk relating to each line of business, which ranges
between 10.2% and 10.6% (7.7% and 8.00% after taxes), and in 2023 of 10.2% and 10.6% (7.7% and
8.05% after taxes). In the event that the recoverable amount is less than the asset's carrying amount, an
impairment loss is recognized for the difference with a charge to the income statement.

When these assets are withdrawn from the balance sheet and must be assigned a value, or for another
reason, the average weighted cost for homogenous groups is used for assets with the same rights.

In the event of the sale of preference subscription rights or similar or the segregation of these rights, the
carrying value of the assets is reduced by the cost of these rights.
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The payments made as a result of a participatory contract and similar will be valued at costs, increasing
or falling by the profit or loss that corresponds to the company as a shareholder but not a manager, less
if applicable the accumulated amount of impairment.

This same criterion is applied in shareholder loans in which the interest payment is contingent either
because a fixed or available rate is agreed that depends on a milestone (e.g. profits) being reached by a
company, or because the interests are calculated based on the performance of this company. If as well
as contingent interest payments there is a set fixed rate, this is recognized as financial income as it
accrues. Transaction costs are recognized in the income statement on a straight-line basis for the lifetime
of the shareholder loan.

Impairment

At least at year-end, the necessary corrections are made to valuations whenever there is objective
evidence that the carrying value of an investment cannot be recovered. The amount of the correction is
the difference between its carrying value and the recoverable amount, which is the highest of its fair value
less the cost of sale and the present value of the future cash flows from the investment, which for equity
instruments is calculated either as an estimate of the expected flows from dividends distributed by the
investee or by its divestment, or by an estimate of the cash flows expected to be generated by the investee
in its ordinary activities or as a result of its divestment.

Unless there is good evidence of the recoverable amount of the investment in equity instruments, the
estimated impairment in this asset class is calculated as a function of the equity of the investee and the
implicit capital gains on the date of valuation, net the effective tax rate. For the determination of this
amount, whenever the company has invested in another, the level of equity included in consolidated
accounts will be considered, applying the criteria of the Code of Commerce and its guidelines.

The recognitions of impairments to value and, if applicable, their reversal, are registered as an expense
or income respectively in the income statement. The reversal of an impairment has as its limit the carrying
value of the investment that would be recognized on that date if the impairment had not been recognized.

Notwithstanding the above, in the event that there has been an investment in the company, prior to its
classification as a Group company or associate, and when before this classification changes to the
valuation of assets have been made with a direct impact on the equity of the investee, these adjustments
will be maintained after this classification until the divestment or derecognition of the investment, when
the adjustments will be recognized in the income statement, or until the following circumstances obtain:

a) For adjustments to valuation that increase the value, the corrections are recorded against the
counterparty in net equity where the previous changes have been recorded up to the amount needed,
and if it is greater than this then it will be recognized in the income statement. The correction to
valuation because of impairments that have been directly recognized in equity is not reversed.

b) For adjustments to previous valuations and reductions in value, when the recoverable value is
subsequently higher than the carrying value of the investments, this is increased until the limit of the
reduction in value, with changes to the counterparty where the previous valuation adjustments have
been recognized. From this time the new amount is considered to be the cost of investment. However,
when there is objective evidence of an impairment in the value of the investment, the accumulated
losses in equity are recognized in the income statement.

Financial derivatives-
Financial derivatives are initially and subsequently measured at fair value. Resulting gains and losses are

recognized depending on whether the derivative is designated as a hedging instrument or not and, if so,
the nature of the item being hedged. The Company designates certain derivatives as:

Cash flow hedges

The gain or loss relating to the effective portion is recognized directly in equity. The equity component that
results from the hedge is adjusted to be at least the same in absolute terms as the lower of the following
two values:
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a) The accumulated loss or gain of the hedging instrument since the start of the hedge.

b) The accumulated change in the fair value of the hedged part (i.e. the present value of the
accumulated change in the expected future cash flows) since the start of the hedge.

Any loss or gain resulting from the instrument or any loss or gain to compensate the change in the
adjustment of the hedge on cash flows in accordance with the previous paragraph, represents an
ineffectiveness of the hedge and is recognized in the income statement of the year.

If a transaction seen as highly probable of being hedged results in the recognition subsequently of a non-
financial asset or liability, or a transaction that is expected to be hedged and which is related to a non-
financial asset or liability, becomes a firm commitment to which fair-value hedge accounting is applied,
this amount of adjustment to cash flows is eliminated, and it is recognized at its initial cost or the carrying
value of the asset or liability. This same criterion is applied to hedges of the exchange rate risk of the
acquisition of an investment in group company or associate.

In the other cases, the adjustment to equity is transferred to the income statement to the degree that
future expected cash flows affect the result of the year.

However, if a loss is recognized in equity and it is expected that all or part will not be recovered in future
years, the amount that is not expected to be recovered is recognized immediately in the result for the
year.

Equity-

Share capital consists of ordinary shares.

The costs of issuing new shares or options are recognized directly in equity as a reduction in reserves.
In the event that the Company acquires treasury shares, the price paid, including any directly attributable
incremental cost, is deducted from equity until the treasury shares are redeemed, reissued or sold. When

these shares are sold or subsequently reissued, any amount received, net of any directly attributable
incremental cost of the transaction, is included under equity.

Financial liabilities-
For measurement purposes, financial liabilities are included in one of the following categories:

Financial liabilities at amortized cost

These generally include trade and non-trade payables:

a) Trade payables: financial liabilities that originate in the purchase of goods and services for
ordinary trade, with payment in the future, and

b) Non-trade payables: financial liabilities which are not derivatives and are not based on trade but
on loans received by the company.

Shareholder loans with the characteristics of an ordinary loan are also included in this category regardless
of the interest rate agreed.

Initial recognition

Financial liabilities in this category are initially recognized at their fair value, which is the transaction price
and the fair value of the amount received, adjusted for the directly attributable transaction costs.

However, trade payables falling due in less than one year without a contractual interest rate, and
payments required by third parties on holdings which are expected to be paid in the short term, are carried
at their face value, provided that the effect of not discounting flows is not significant.
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Subsequent measurement

Financial liabilities in this category are recognized at their amortized cost. Interest accrued is recognized
in the income statement using the effective interest method.

Nonetheless, trade payables falling due in less than one year are carried at their face value.
Information regarding the average payment period for suppliers:

In regard to the information required by legislation, the proportion of payments made to suppliers in 2024
and 2023, the average payment period to suppliers, the proportion of transactions pending with suppliers

on 31 December 2024 and 31 December 2023 and the volume of payments and invoices paid within the
maximum period stipulated by the laws on non-payment, are as follows:

2024 2023
days days
Average payment period for suppliers 48.63 60.25
Ratio of transactions paid 49.72 62.29
Ratio of transactions pending payment 28.59 46.62
Amount (thousand Amount (thousand
euros) euros)
Total payments made 22,447 19,879
Total payments made within the limit 12,715 11,544
Percentage of payments within the limit 57 % 58 %
Total payments pending 1,227 2,971
Units Units
Number of invoices within the legal limit 863 1,033
Total number of invoices paid 1,742 1,760
Proportion of invoices paid within the limit 50 % 59 %

These figures refer to trade creditors who supply goods and services included in the trade creditors item

and other payables of the balance sheet.

Corporate income tax-

Since 1997 the Company has been on a consolidated basis together with some of the group companies
indicated in the Appendix, which means that the overall calculation of the Group's taxes, deductions and
credits are determined jointly (Note 13).

Income tax expense (income) is that amount of income tax that accrues during the period. It includes both
current and deferred tax expense (income).

Both current and deferred tax expense (income) are recognized in the income statement. However, the
tax effect of items recorded directly in equity is recognized in equity.
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Current tax assets and liabilities are carried at the amounts that are expected to be payable to or
recoverable from the tax authorities, in accordance with prevailing legislation or regulations that have
been approved and are pending publication at the year end.

Deferred income tax is calculated, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts. However, if the deferred taxes arise
from the initial recognition of a liability or an asset on a transaction other than a business combination that
at the time of the transaction has no effect on the tax or accounting gain or loss, they are not recognized.
The deferred tax is determined by applying tax rates and tax legislation approved or about to be approved
at the balance sheet date and which are expected to be applied when the corresponding deferred tax
asset is realized or deferred tax liability is settled.

Deferred tax assets are recognized insofar as future tax profits will probably arise against which to offset
the temporary differences.

At least at every close of year, the Company analyses the carrying value of deferred taxes and makes the
appropriate corrections if there is uncertainty about their future recovery. Furthermore, deferred tax rates
which are not on the balance sheet are analysed and are registered to the extent that their recovery and
future tax benefits become probable.

Employee benefits-

Defined-benefit contributions will originate a long-term remuneration liability to personnel when, at the end
of the year, accrued contributions that have not been satisfied are recognized. That liability will be
measured at the year-end at the present value of the best estimate available of the amount that will be
necessary to cancel or transfer the obligation to a third party.

Provision for long-term incentive plan

In 2022 a new long-term incentive plan was approved for the CEO and certain managers of the Company
and the Group.

This plan consists of a single variable payment equivalent to 35% of the annual remuneration of each
manager included in the plan, to be paid 50% in cash and 50% in shares.

The final amount depends on two ambitious targets:

(i) generation of the aggregate cashflow forecast in the 2022-2026 plan for the years 2022-2024,
and
(i) consolidated revenues in 2024 at the level of the forecasts of the 2022-2026 plan.

Neither the Company nor the Group has recorded any provision on its consolidated balance sheet of 31
December 2024 for this plan because the latest estimate of these objectives does not comply with the
minimum target for the plan.

Termination payments

Termination benefits are paid to employees as a result of the Company’s decision to terminate the
employment contract before the normal retirement age or when the employee voluntarily resigns in
exchange for these payments. The Company recognizes these when there is a detailed commitment to
terminate the employment of workers in accordance with a formal plan which cannot be withdrawn or to
provide termination benefits as part of an offer to encourage voluntary resignations. The payments to be
made in the following twelve months following to the balance sheet close are discounted to their present
value. Termination benefits that can be reasonably quantified are recorded as an expense in the year
when the termination measure is disclosed and implemented.
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In 2023 no expenses were incurred for agreed/realized terminations. In 2024, the total was 1,701
thousand euros.

Provisions and contingent liabilities-

The Directors of Vocento, S.A. when preparing the annual accounts make a distinction between:

a) Provisions: credit balances covering present obligations arising from past events with respect to which
it is probable that an outflow of resources will be cause, but about which there is uncertainty as to the
amount and/or timing when it will be required to settle the obligations; and

b) Contingent liabilities: possible obligations as a result of past events whose occurrence depends on the
occurrence or non-occurrence of one or more separate future events not within the control of the
Company.

The annual accounts include all provisions for obligations classed as more likely than not to arise.
Contingent liabilities are not recognized in the annual accounts, but rather they are reported in the notes
to the accounts to the extent that they are not considered to be remote.

Provisions are measured at the present value of the best possible estimate of the amount required to
settle or transfer the obligation, taking into account the information available on the event and its
consequences. Where discounting is used, adjustments made to provisions are recognized as a finance
cost on an accrual basis.

Provisions which expire in or under on year and do not have a significant financial impact are not
discounted.

When part of the compensation to settle the obligation is expected to be paid by a third party, the payments
is recognized as an independent asset, provided that there are no doubts that the reimbursement will take
place.

Contingent liabilities are those possible obligations as a result of past events whose occurrence depends
on the occurrence or non-occurrence of one or more separate future events not within the control of the
Company. Those contingent liabilities which are not recognized in accounts are detailed in the annual
report.

Recognition of income

Income is recognized when the control of goods or services to clients is transferred. At that time, the
income is recognized to the amount of the payment to which there is the right on the transfer of the goods
or services covered by the contract with clients, and by other revenues for which there is no contract and
which is the main ordinary business of the Company. The amount recognized is determined by deducting
from the amount of the payment for the transfer of goods and services to clients and other revenues
corresponding to ordinary business, the amounts of the discounts, returns, reductions, incentives or rights
given to clients, as well as the value added tax and other taxes directly related to them which must be
passed on.

In the event that in the price that has been fixed in the contract with customers there is a variable element,
the price to be recognized includes a best estimate of the variable amount to the extent that it is highly
probable that there will be no significant reversal of the amount of the income recognized when the
uncertainty over the variable amount is resolved. The Company bases its estimates on historic
information, using the basis of the type of client and transaction and the particular terms of each contract.

Income from the rendering of services

The company provides services mainly to other Group companies using a fixed price. This income is
recognized in the year that the services are delivered.
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For the fixed-price contracts corresponding to these services, income is recognized taking into
consideration the extent to which the service has been rendered at the balance sheet date, as a proportion
of the total services that will be provided as long as the client simultaneously receives and consumes the
benefits provided. This is determined using the real number of hours used as a proportion of the total
working hours expected.

Income derived from fixed-price contracts is generally recognised in the period in which the services are
provided using a straight-line basis for the length of the contract.

If circumstances arise that modify the initial estimates of ordinary income or costs, these estimates are
reviewed. These reviews could lead to increases or decreases in estimated revenues and costs and will
be reflected in the income statement for the period in which circumstances have dictated management to
make these changes.

Interest income

Interest income from financial assets is recognized using the effective interest method. When there is an
impairment of the receivable, the Company reduces the carrying value to the recoverable value,
discounting estimated future cash flows using the effective interest rate of the instrument and uses this
discount to reflect the reduced interest income. That interest income which is related to an asset that has
been impaired is recognized using the effective interest method.

Dividend income

Dividend income is recognized when the shareholder's right to receive payment has been established,
and when the investee or other Group company has generated profits higher than the equity to be
distributed. If dividends are distributed from results clearly generated before the time of distribution of
amounts that are higher than the profits generated by the investee following the acquisition, they will not
be recognized as income and will reduce the carrying value of the investment.

In accordance with Consultation 2 in Issue 79 of the Official Gazette of the Accounting and Audit Institute
published on 30 September 2009, revenues obtained by the Company as dividends from group
companies and income from the accrual of interest on loans and credit facilities granted to those
companies must be presented as part of revenue. The operating margin includes all impairment
adjustments applied to the various financial instruments associated with its business.

Leases

When the Company is the lessee — operating leases

Leases under which the Company maintains a significant portion of the risks and benefits of ownership
of a certain fixed assets are classified as operating leases. Operating lease payments (net of any incentive
received by the lessor) are charged against the income statement for the year in which they accrue on a
straight- line basis over the lease period.

Transactions with Group companies and associates

In general, transactions between Group companies are initially recognized at fair value. If applicable,
where the agreed price differs from the fair value, the difference is recognized based on the financial
reality of the transaction. The later valuation is made in line with the respective accounting standards.

However, in transactions involving a merger, spin-off or non-monetary contribution of a business the
elements making up the acquired business are measured at their value after the transaction in the
consolidated annual accounts for the Group or the subgroup.
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When the parent company of the group or subgroup and its subsidiary are not involved, the annual
accounts to be taken into account for these purposes will be those of the larger group or subgroup into
which the equity items are Incorporated and whose parent company is Spanish.

In these cases, the difference that may arise between the net value of the assets and liabilities of the
target company, adjusted for any balance relating to subsidies or donations received and adjusted for any
changes in value, and any capital and share premium amount issued by the acquiring company is
recognized under reserves.

Information about the nature and level of risk of the financial instruments

The management of the financial risks of the Company is centralised in the Financial Department, which
has established the necessary mechanisms to control the exposure to variations in interest rates and to
credit and liquidity risks. The main financial risks which impact the Company are as follows:

a) Creditrisk:

Credit risk is linked to cash and cash equivalents, derivatives, bank deposits and the exposure to the
credit risk of wholesale and retail clients, including receivables and committed transactions.

In general, the Company maintains its cash and equivalent assets in financial institutions with a high
credit rating. Furthermore, most of its receivables are at companies which the Company controls.

b) Liquidity risk

Prudent management of liquidity risks includes maintaining sufficient cash and tradable securities,
having financing available through a sufficient range of credit facilities, and having the capacity to
liquidate market positions. Given the dynamic nature of its underlying business, the company’s
financial department has as its objective the maintenance of flexible financing and the availability of
credit lines. To ensure liquidity and be able to meet the payment commitments of its activity, the
Company has the cash on its balance sheet as well as the credit line granted by various institutions
in the syndicated financing detailed in Note 12.

On 23 November 2023, the Company renewed the commercial paper programme that was initially
launched on 13 November 2017 in the Alternative Fixed Income Market, with a maximum balance of
75,000 thousand euros and due dates of up to 24 months in order to diversify its financing sources.

The balance of the programme on 31 December 2024 was 13,300 thousand euros (17,400 thousand
euros on 31 December 2023)..

On 21 June 2023 there was a supplementary issue on the AIAF market with a maximum balance of
50,000 thousand euros and due dates of a minimum of three business days and a maximum of 364
calendar days.

The balance of the programme on 31 December 2024 was 9,400 thousand euros (4,600 thousand
euros on 31 December 2023).

The interest rate on these debentures is set with each issue.

On 31 December 2024 there was negative working capital of 5,399 thousand euros (in 2023 there
was negative working capital of 10,797 thousand euros). The Directors believe that there are no
short-term liquidity problems due to the generation of cash by group companies of the Vocento Group
(although consolidated net cash flow from operating activities was a negative 808 thousand euros,

Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)



18

Voc ento Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

including extraordinary compensation payments of 10,396 thousand euros, in 2024, after a positive
21,017 thousand euros in 2023). In addition, as previously explained, the Company has a
commercial paper programme with a limit of 125,000 thousand euros (75,000 thousand euros in
2023) and access to lines of credit totalling 8,000 thousand euros (30,000 thousand euros in 2023),
which will enable the Group to meet its short-term payment obligations. In March 2025, 22,500
thousand euros was received for the sale of Habitasoft S.L.U. (see Note 19), and real estate sales
with no impact on the business are expected.

c) Market risk (including interest rate, exchange rate and other pricing risks)

The financial debt of the Company is exposed to interest rate risks, which could have a negative
impact on financial results and cash flows as the debt uses variable interest rates. The Company
does not consider its exposure to these risks to be significant.

The Company does not conduct significant activities in foreign currency and has no major foreign
currency holdings as of 31 December 2024.

d) Environmental risk

The main activity of the Group is limited to the media sector. Because of the nature of the activity and
of the facilities, mainly offices and some printing plants, the impact of the activities on the environment
is not significant. However, the Group believes it to be a material risk in the ESG area which is
reported.

e) Others

Compliance risks, especially in the tax area, are related to a possible divergence of interpretation of
the norms by the competent tax authorities and by the generation of positive tax bases which would
allow tax credits to be recovered, and also new regulations in this area.

5. Intangible assets

A summary of the transactions recognized under the heading "Intangible assets" in the years ended 31
December 2024 and 2023 is as follows:

Thousand euros

Balance at | Additions/(A (Disg)osal Balance at | Additions/(A (Disp)osals Balance at

31/12/2022 llocations) 31/12/2023 llocations)) 31/12/2024
Cost:
Computer software 1,218 93 (11) 1,300 83 — 1,383
Total cost 1,218 93 (1) 1,300 83 — 1,383
Accumulated depreciation
Computer software (947) (139) 11 (1,075) (145) — (1,220)
Total accumulated (947) (139) 1| (1,075 (145) —| (1,220

Total net 271 (46) — 225 (62) — 163

There were fully depreciated items recognized by the Company as intangible assets on 31 December 2024
and which were still in use whose cost totals 1,003 thousand euros (890 thousand euros in 2023).

At the end of 2024, as at the end of 2023, the Company had no commitments to acquire intangible assets

Vocento, S.A.
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6. Property, plant and equipment

A summary of the transactions recorded in the various property, plant and equipment accounts on 31
December 2024 and 2023 and the relevant accumulated depreciation, is set out below:

Thousand euros
Balance at | Additions/(All . Balance at | Additions/(All . Balance at
. (Disposals) ] (Disposals)
31/12/2022 ocations) 31/12/2023 ocations) 31/12/2024
Cost:
Buildings 2,492 — — 2,492 — — 2,492
Plant and machinery — — — — — — —
Fixt fitti tool
ix lure, ittings, tools and 5 N . 5 N . 5
equipment
Other PPE-
Vehicles and other — — — — — — —
Data processing equipment 56 8 — 64 6 — 70
Total cost 2,553 8 — 2,561 6 — 2,567
Accumulated depreciation:
Buildings (1,925) (142) — (2,067) (142) — (2,209)
Plant and machinery — — — — — — —
Fixtyre, fittings, tools and ©) _ _ ©) _ _ ©)
equipment
Other PPE-
Vehicles and other — — — — — — —
Data processing equipment (44) 9) — (53) (5) — (58)
Total accumulated depreciation (1,974) (151) — (2,125) (147) — (2,272)
Total, net 579 (143) — 436 (141) — 295

The building at which the Company's offices are located in Zamudio was built on land owned by Comeco
Grafico Norte S.L.U. (Group company - Note 9 and Appendix) and the cost was recognized in the account
"Land and buildings" under property, plant and equipment. This arrangement is covered by a surface use
agreement in exchange for compensation that may be adjusted on an annual basis and in 2024 totalled 25
thousand euros (24 thousand euros in 2023) and is in force for 99 years starting on 1 June 1998, which is the
date on which the building was received. When the agreement expires any buildings on the land will become
the property of Comeco Grafico Norte, S.L.U at no cost whatsoever. On 31 December 2024 the carrying value
of this asset totals 283 thousand euros (2023: 425 thousand euros).

There were fully depreciated items recognized by the Company under property, plant and equipment on 31
December 2024 and which were still in use whose cost totals 174 thousand euros (2023: 147 thousand euros).

On 31 December 2024 property, plant and equipment was adequately covered by the corresponding insurance
policies.

At the end of 2024 the Company does not have any commitments to acquire property, plant and equipment.

Vocento, S.A.
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a) Analysis by categories

Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

The carrying value of each of the categories of financial instrument established in the valuation norm for
financial instruments, except for investments in the equity of group companies and associates (Note 8) is as

follows:

Current and non-current financial assets

Thousand euros

Non-current financial assets
Equity instruments Loans, d;“\é?;wes and Total
31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023
Financial asset at amortized cost (Note 9) _ _ 7200 114 7200 14
Financial asset at cost (Note 8) 292,600 453,015 — — 292,600 453,015
Total 292,600 453,015 7,200 114 299,800 453,129
Thousand euros
Non-current financial assets
Equity instruments Loans, d:t';:‘é?;'ves and Total
31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023
Financial asset at amortized cost (Note 9) — — 34,600 26,013 34,600 26,013
Total — — 34,600 26,013 34,600 26,013
Current and non-current financial liabilities
Thousand Euros
Non-current financial liabilities
Bank borrowings Debentures_a_nd other Derivatives and others Total
securities
31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023

Financial liability

at amortized

cost (Note 12) 32,769 16,176 — — 166,714 178,007 199,483 194,183

Total 32,769 16,176 — — 166,714 178,007 199,483 194,183
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Thousand euros

Pasivos financieros a corto plazo

Bank borrowings Debentures_a_nd other Derivatives and others Total
securities
31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023
Financial liability
at amortized
cost (Note 12) 5,693 1,378 22,336 21,752 13,940 14,219 41,969 37,349
Total 5,693 1,378 22,336 21,752 13,940 14,219 41,969 37,349

Analysis by due date

On 31 December 2024, the amounts due and the due dates for financial instruments by year are as follows:

Thousand euros

Financial assets

Subsequent
2025 2026 2027 2028 2029 years Total

Investments in group
companies and associates
- Lending to companies (Note 9) 3,033 — 7,200 — — — 10,233
- - Other financial assets (Note 9) 30,000 — — — — — 30,000
Current financial investments
- Other financial assets 97 — — — — — 97
Trade and other receivables
- Clients for sales and services

15 — — — — — 15
- Cllents, group companies and 1,455 . o o o o 1,455
associates (Note 9)
Total 34,600 — 7,200 — — — 41,800
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Thousand euros
Financial liabilities
2025 2026 2027 2028 2029 Subsequent Total
years

Debts:
- Bonds and other tradable
securities (Note 12) 22,336 — — — — — 22,336
- Bank borrowings (Note 12)

5,693 32,509 260 — — — 38,462
- Bonds and other tradable
securities (Note 12) 167 92 - - - - 259
- Derivatives (Note 12) 43 — — — — — 43
- Debt_ with Group companies and 10,876 _ _ _ _ 166,622 177,498
associates (Note 9)
Trade and other payables:
- Suppliers 340 _ _ — — — 340
- Suppliers, group companies and
associates (Note 9) 1,473 — — — — — 1,473
- Various creditors 723 _ _ _ _ _ 723
- Personal 318 _ _ — — — 318
Total 41,969 32,601 260 — — 166,622 241,452

8. Non-current investments in Group companies and associates

summary of the transactions recognized in this balance sheet heading on 31 December 2024 and 2023 is as
follows

Thousand euros
Balance at Additions/ Balance at | Acquisitions/ | Reversals/ | Balance at
31.12.2022 | (Allocations) | 31/12/2023 (Sales) (Allocations) | 31/12/2024

Investments in the equity of

group companies 452,219 800 453,015 (160,416) 292,599

In 2024, the Company recognised a reversion for impairment of its investment in the equity of Corporacién de
Medios Radiofénicos Digitales, S.A.U. for a total of 160 thousand euros, and a provision for the impairment of
the equity of Vocento Gestion de Medios y Servicios, S.L.U for 160,576 thousand euros, in the heading
"Impairment and profit/(loss) on the disposal of financial instruments" of the income statement. In 2023, the
Company recognised a reversion for impairment of its investment in the equity of Corporacion de Medios
Radiofénicos Digitales, S.A.U. for a total of 200 thousand euros, in the heading "Impairment and profit/(loss)
on the disposal of financial instruments" of the income statement.

On 20 June 2023, the Company and sole shareholder of Corporaciéon de Medios Radiofénicos Digitales,
approved a contribution in kind consisting of the transfer of the right to the shareholder loan of 600 thousand
euros.

The Board approves the Group’s five-year forecasts, which are used to calculate the value of the investments
in the equity of Group companies. These forecasts are prepared by the appropriate people in each company,
with detail for each business covered by each company (press, Internet, gastronomy, agencies etc.). This is
based on external sources (forecasts for the growth of the print media and Internet sector, the situation of
competitors, public information about the sector, etc.) and internal sources (similar companies within the
Group). The main considerations have included the expected performance of the advertising market, the press
market and the online business, as well as variations in interest rates, the performance of inflation (CPI) and
the impact on personnel expenses and other expenses as the traditional print business of the Group transitions
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to the Internet. It also considers the performance of the other businesses where the Group is active (classifieds,
gastronomy, agencies, digital services to companies...).

The key variables on which the Directors’forecasts are based include:

- The performance of the advertising market. A detailed analysis is made for each type of advertising and
each market, separating local advertising from nationwide. The performance of advertising in print and online is
analysed, and each of these is broken down into institutional advertising, classified advertising, notices,
programmatic advertising, etc.

- Circulation revenues: a detailed analysis is made of circulation sales by each channel (individual and
group subscriptions, kiosk sales) and for each type of sale forecasts of total variations in numbers are provided.
In addition, depending on the current cover price and the price of competitors, the performance of cover prices
is forecast. Forecasts are also made of digital subscriptions and margins on them.

- Performance of other revenues and operating costs. A detailed analysis is carried out of each of the
other revenues, including the gradual decrease of promotions and the increase in event organisation.

- For personnel expenses, the costs are estimated of the transition of the print business to online and
possible changes in collective agreements.

- Other operating expenses: analysis of the variations in CPI and in the performance of other variable
costs as a function of the variation in revenues discussed in previous paragraphs.

All these forecasts are discounted by an annual discount rate for the forecast period, using a normalized
terminal value.

For the other businesses, mainly agencies and gastronomical events, the key variables used by the Directors to
make forecasts include:

e Revenue: a detailed analysis is carried out of current and planned gastronomical events for the
coming years, as well as events that may be held in the regional markets where the Group
operates. For the agencies, the current portfolio of clients is analysed and revenue growth
estimated on that basis.

e For personnel expenses in these businesses, the expenses of fixed personnel are expected to
grow by CPI and personnel expenses linked to the organisation of events and promotions will
grow in line with revenues.

o Operating expenses: analysis of the variations in CPI and in the performance of other variable
costs as a function of the variation in revenues discussed in previous paragraphs.

All these forecasts are discounted by an annual discount rate for the forecast period, using a normalized terminal
value. The discount rate applied in 2024 takes into account the current interest rate and its expected development.

A summary of the most relevant information regarding the interests held in group companies and associates on 31
December 2024 and 2023 is set out below (See Appendix):
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2024

Thousand euros

Carrying value

Share Other equit Wi
_ Accumulate _ capital ) (*)q Yy Profit for Dividends
Cost Impairment/r d Carrying p 2024 (¥) received
eversal impairment amount (Note 14.a)

at the start

Group companies (Note
9 and Appendix)-

Corporaciéon de Medios

Radiof6nicos Digitales, 6,014 164 (1,620 4,390 5,560 (1,400 165 —
S.AU. (%

Vocento Gestion de
I(\ll)e?ic;s y Servicios, S.L.U. 767,560 (160,576 (538,228 229,337 403,069 (117,020 (8,531 —
% kK

Vocento Corporacién de

Medios del Pafs Vasco, 58,877 — — 58,871 9,684 135,401 18,644 30,000
SLU. () (™)

832,447 (160,416 (539,848 292,599

(*) This information refers to the individual financial statements at 31 December 2024 for the respective
companies that have yet to be formulated by the relevant Boards of Directors.

(**) Companies audited by PricewaterhouseCoopers Auditores, S.L.

2023:

Thousand euros

Carrying value

Share Other equit; i
_ Accumulate _ capital (9 (*)q Yy Profit for Dividends
Cost Impairment/r d Carrying 2023 (¥) received
eversal impairment | amount (Note 14.a)

at the start

Group companies (Note
9 and Appendix)-

Corporacion de Medios

Radiofénicos Digitales, 6,01 20 (1,780 4,230 5,560 (1,530 139
SAU. (%)

Vocento Gestion de
Medios y Servicios, S.L.U. 767,560
*) ()

(377,652 389,908 403,069 (98,498 (18,522 —

Vocento Corporacién de

Medios del Pais Vasco, 58,877 - - 58,877 9,684 105,593 16,309 16,504
S.LU. () (™)

832,447 204 (379,432 453,019

(*) This information refers to the individual financial statements at 31 December 2023 (unconsolidated) for
the respective companies that have yet to be formulated by the relevant Boards of Directors.

(**) Companies audited by PricewaterhouseCoopers Auditores, S.L.

Vocento, S.A.
Gran Via Lopez de Haro 45, 32 Planta. Bilbao (Bizkaia)



Vocento, S.A.

Voc en‘to NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

9. Balances and transactions with related parties

Transactions with Group companies, mainly investee associates or companies effectively controlled by
Vocento, are made at market prices (Note 4.m) and are recorded in the corresponding items of the P&L for
2024 and 2023 attached, as are the balances with Group companies, mainly investee associates or companies
effectively controlled by Vocento, and recorded on the corresponding parts of the balance sheets attached for
31 December 2024 and 2023, as follows:
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Thousand euros

Vocento, S.A.

Balances Transactions
Non-current Non-current
2024 Loans to Debt with Debt with ) o Financial . )
Group Group Clients, group Lg&:ns to Group Slg)rpllers, Revenues inDl\élqdefr:dm Other income from F)l(nar:]ual
companies companies companies oup companies oup from services come 1ro operation Group expenses
and and and assoc companies & and companies (Note 15.a) subsidiaries expenses companies & from debt
h . assoc. ) i
associates associates associates. and assoc. Nota 15.a) assoc. with Group
Vocento Gestién de Medios y | ] ]
Servicios, S.L.U. 7,204 (166,622 327 (9,219 (566 1,585 (2,476 (9,219
Diario El Correo, S.A.U. —] —] 13 1,177 —] (27 63 — (127 — —
Vocento Corporaciéon de Medios ] ] ] | | | _] ] ]
del Pais Vasco, S.L.U. 32§ 30,000
Sociedad Vascongada de 4
Publicaciones, S.A. | | 13 1.864 7 7 64 | | | |
Comeco Grafico Norte, S.L.U. — — 187 — (1,173 (15 17 — (74 — —
Diario ABC, S.L. — — 23 — — 2 43 — (70 — —
ABC Andalucia S.L. — —] 2 —] —] 1 4( ] ) ] ]
Corporacion de Medios de _] _] 4 _] ] ] 37 ] ] ] ]
Extremadura, S.A.
Corporacién de Medios 14
Radiofénicos Digitales, S.A.U. ] - - 7 7 7 ] ] ] ]
Vocento.Medios, S.A.U. —] —] 723 — —] (719 34 — — — —
Other Group companies — — 149 29,653 (484 (143 734 — (283 — —
7,204 (166,622 1,455 33,033 (10,876 (1,473 2,619 30,000 (3,034 — (9,219
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Thousand euros

Vocento, S.A.

Balances Transactions
Non-current Non-current
2023 Loans to Debt with Debt with ) . Financial ' )
Group Group Clients, group| Loansto Group Suppliers, Revenues | . Dividend Other income from Financial
H . - Group . Group : income from A expenses
companies companies companies ; companies g from services A operation Group
and and and assoc companies & and companies (Note 15.a) subsidiaries expenses companies & from debt
h . assoc. : i
associates associates associates. and assoc. (Note 15.a) assoc. with Group
yocento Gestion de Medios y - arrese 32( — (8,068 (544 1,587 — (2,551 — (8,068
Diario El Correo, S.A.U. — — 14 2,517 — (25 67 — (127 — —
Vocento Corporaciéon de Medios ] ] ] ] ] ] | | |
del Pais Vasco, S.L.U. 17,124 16,500
Sociedad Vascongada de
Producciones, S.A. | | 1 2441 7 7 61 | @ | |
Comeco Grafico Norte, S.L.U. 114 y. 2,26( — (596 (15 17 — (72 — —
Diario ABC, S.L. — — 49 — — 2 44 — (73 344 —
ABC Sevilla, S.L. — — 13 — — — 44 — @ 23 —
Corporacién de Medios de ] ] | ] ] ] ] ]
Extremadura, S.A. § s 16
Corporacion de Medios 39
Radiofénicos Digitales, S.A.U. ] ] ] ] ] ] ] ] ] ]
Comercial Multimedia Vocento, 4
SAU. — — 723 — — (595 14 — — — —
Other Group companies — — 157 224 (107 (14 75]] — (61 — —
114 (177,834 3,547 22,339 (8,771 (1,194 2,634 16,500 (2,886 383 (8,068
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The heading "Non-current payables to group companies and associates" records a payable totalling 166,622
thousand euros on 31 December 2024 (2023: 177,834 thousand euros) in the current account maintained with
Vocento Gestion de Medios y Servicios, S.L.U. The current account agreement automatically renews each
year unless one of the parties provides notice to the contrary. The Company's directors’ do not expect this
amount to become due in the short-term. Receivables generate a yield based on the average 3-month Euribor
established for each calendar quarter, plus a spread calculated by the company Vocento Gestién de Medios
y Servicios, S.L.U. (formerly Comeresa Prensa, S.L.) based on market conditions in place at any given
moment, while payables represent a financing cost of the average 3-month Euribor established for each
calendar quarter plus a spread equal to, in turn, the spreads applied by third parties to companies considered
to be Group holdings in terms of financial instruments, and currently the most relevant is Vocento, S.A. based
on the syndicated financing signed in 2023.

The expenses accrued in 2024 on the aforementioned current-account totalled 9,219 thousand euros (2023:
8,068 thousand euros) and are recognized in the heading "Financial and similar expenses - Borrowings from
group companies and associates" in the accompanying income statement for 2024, pending payment at the
end of the current period. This debt is recognised under the head “current receivables from Group companies.”
Furthermore, on 31 December 2024 this heading includes the sum that is pending settlement by the Company
for the provisional corporate income tax, of 1,657 thousand euros in 2024 (703 thousand euros in 2023).

At the end of 2024, as a non-current loan to group companies, the Company included made a non-current
shareholder loan of 7,200 thousand euros (114 thousand euros in 20212) to Vocento Gestion de Medios y
Servicios, S.L.U. resulting from tax settlements made in prior years.

The balance sheet on 31 December 2024 includes as a current loan to Group companies the balance that the
Company had pending settlement for companies in its tax group the provisional settlement of corporation tax
of 3,033 thousand euros in 2024 (5,838 thousand euros in 2023). In this heading is also included the pending
receipt of the dividend payment approved on 20 December 2024 by Vocento Corporacion de Medios del Pais
Vasco, S.L. to the Company for the sum of 30,000 thousand euros (16,500 thousand euros in 2023).

Finally, the heading “Clients, Group companies and associates” includes the balances with Group companies
for services provided by the Company such as administrative services, accounting, management support and
centralized paper purchases, the latter mainly with Comeco Grafico Norte, S.L..

10. Cash and other equivalents

This heading includes cash and current bank deposits with an initial maturity of three months or less. The bank
accounts earn interest at market rates. There are no restrictions on the availability of those balances. The carrying
amount of these assets approximates their fair value.

11. Equity
Authorised capital

The share capital of the Company is 24,864 thousand euros, divided into 124,319,743 shares each of nominal
value of 0.20 euros. Company shares are traded on the Spanish stock market and on the exchanges of Bilbao,
Madrid, Barcelona and Valencia.

Since shares in Vocento are represented by book entries, the interest held by shareholders in share capital is
not precisely known. However, in accordance with public information in the possession of the Company, on 31
December 2024 Mezouna, S.A. with a stake of 11.077%, Francisco Garcia Paramés with an indirect stake of
15.085% and Valjarafe, S.L., with a holding of 10.143% are the only shareholders with a stake exceeding 10%.

Legal reserve

In accordance with Article 224 of the Spanish Companies Act, 10% of profits must be transferred to the legal
reserve each year until it represents at least 20% of share capital. The legal reserve may be used to increase
capital in an amount equal to the portion of the balance that exceeds 10% of capital after the increase.

Vocento, S.A.
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Otherwise, until it exceeds 20% of share capital and provided there are no sufficient available reserves, the
legal reserve may only be used to offset losses.

On 31 December 2024 and 2023 this reserve had reached the stipulated level

Treasury shares

On 31 December 2024, the Company held 3,898,503 shares equivalent to 3.14% of share capital, freely available
to transfer.

Movements with treasury shares in 2024 were as follows:

Cost
Number of (Thousand
shares euros)
Shares at 31/12/2022 3,897,424 7,682
Purchases 361,094 251
Sales (*) (366,574 (703
Shares at 31/12/2023 3,891,944 7,231
Purchases 307,721 235
Sales (*) (301,162 (547
Shares at 31/12/2024 3,898,503 6.919

(*) Sales recorded at average weighted cost.

The capital loss from the sale of treasury shares in 2024 was booked against reserves and totalled 323
thousand euros (2023: 455 thousand euros).

In compliance with the Law on Corporations, the Company maintains an unavailable reserve equivalent to the
cost of the treasury stock.

The average number of treasury shares held in 2024 was 3,850,202 shares (3,887,636 shares in 2023).

Dividends

The Board of Directors of the Company has proposed not paying a dividend on 2024 earnings. On 23 April
2024 the General Shareholder Meeting approved a dividend on 2023 earnings of 4,259 thousand euros and
a supplementary dividend charged to reserves of 1,241 thousand euros which was subsequently paid in May
2024.

12. Financial debt

The breakdown of the headings "Non-current borrowings" and "Current borrowings" on the liability side of the
balance sheet at 31 December 2024 and 2023 is set out below:
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Thousand Euros
Categories Current Largo Plazo Current
2024 2023 2024 2023 2024 2023
Bonds and other tradable securities
22,334 21,757 — — 22,334 21,752
Bank borrowings 5,693 1,489 32,861 16,349 38,554 17,834
Other financial liabilities 210 327 210 327
Total 28,239 23,568 32,861 16,349 61,101 39,917

The breakdown by due dates of the items making up "bank borrowings" and "bonds and other tradable
securities” is as follows on 31 December 2024:

Thousand euros
Due dates
Balance at | Current Non-current
31/12/2024 | 2025 2026 2027 | 2026:and | Total non-
after current
Bonds and other tradable securities 22,336 22,336 ] | ] ]
Bank borrowings 38,554 5,693 22,000 10,601 26( 32,861
Other financial liabilities 210 214 _ ] — _
TOTAL 61,101 28,239 22,000 10,601 260 32,861

The amounts set out in the preceding table reflect the amortized cost of borrowings at 31 December 2024 and
the total nominal amount of those borrowings is 62,012 thousand euros(2023: 40,672 thousand euros).

Borrowings at 31 December 2023, as well as the repayment schedule, were as follows:

Thousand euros
Due dates
Balance at | Current Non-current
31/12/2023 | 2024 2025 2026 | 2026:and | Total non-
after current
Bonds and other tradable securities 21,752 21,752 | ] | |
Bank borrowings 17,839 1,489 5,518 10,571 260 16,349
Other financial liabilities 327 327 _
TOTAL 39,917 23,568 5,518 10,571 260 16,349

At 31 December 2024 and 2023 the lines of credit and the amounts drawn down and available are as follows:

Thousand euros
2024 2023
Drawn down 22,000 —
Available 8,000 30,000
Total limit of credit lines 30,000 30,000

Vocento, S.A.
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Debenture programme

On 14 November 2024, the Company renewed the commercial paper programme that was initially launched
on 13 November 2017 in the Alternative Fixed Income Market, with a maximum balance of 75,000 thousand
euros and due dates of up to 24 months in order to diversify its financing sources.

The balance of the programme on 31 December 2024 was 13,300 thousand euros (17,400 thousand euros
on 31 December 2023).

On 28 June 2024, for the same reasons, there was a supplementary issue on the AIAF market with a maximum
balance of 50,000 thousand euros and due dates of a minimum of three business days and a maximum of
364 calendar days.

The interest rate on these debentures is set with each issue.

The balance of this programme on 31 December 2024 is 9,400 thousand euros (4,600 thousand euros on 31
December 2023).

Syndicated loan

On 21 February 2014 the Company obtained non-current syndicated financing in the amount of €175,275
thousand, in order to repay existing bilateral loans made to the Group, extend their due dates and unify their
management, as well as to attend to the Group's general cash needs. This was renewed on the most recent
occasion on 21 December 2020, a third renewal was agreed extending the duration of the loan. Finally, on 19
July 2023 the Company voluntarily amortized the loan in advance.

On the same date, the Company took out a new syndicated loan in order to extend due dates and simplify
operations. The new financing consists of two tranches with the following amounts and initial due dates:

a) Tranche A: a commercial loan with due dates in July 2025 and July 2026 for 5,000 thousand euros and
10,000 thousand euros respectively.

b)  Tranche B: a three-year revolving credit line with an initial amount of 30,000 thousand euros.

At 31 December 2024, the amount pending payment relating to Tranche A was 15,000 thousand euros (15,000
thousand euros in 2023), and 22,000 thousand euros (0 thousand euros in 2023) relating to Tranche B, with
the maximum amount drawn down in the year 24,000 thousand euros (15,000 thousand euros in 2023).

The syndicated financing accrues an interest rate that is indexed to the EURIBOR plus a spread negotiated
with the financial institutions that is settled on a quarterly basis. The applicable spread is determined every six
months based on compliance with certain financial ratios in accordance with the terms established in the
aforementioned agreement.

The financing agreement includes certain causes of mandatory early repayment and the maturity of the
amounts drawn down, including the disposal of assets, or a change in control at the Group. The agreement
also includes restrictions on the distribution of dividends based on compliance with certain financial ratios.

The agreement also establishes the obligation to comply with certain financial ratios at the consolidated level..

The syndicated financing agreement also gave rise to the granting and maintenance of the following
guarantees:

- On-demand guarantee granted by Group companies which meet the conditions to be considered
Guarantors at any given moment. The accompanying Appendix contains those in force at 31 December 2024.

- Pledge of the shares in the group companies that are directly or indirectly owned by the Parent Company,
which are those indicated in the accompanying Appendix at 31 December 2024.
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Other loans

In 2022, the company signed a new loan for 3,000 thousand euros with maturity to 2027. The balance pending
amortization of this loan on 31 December 2024 was 1,483 thousand euros (2,078 thousand euros on 31

December 2023).

Hedges

The Company acquired a series of interest rate hedges to mitigate the effect that a variation on interest rates
could have on future cash flows derived from loans taken out at a variable interest rate. The Company has
signed interest rate hedges which aim to cover 100% of tranche A of the syndicated financing agreement signed

in July 2023

Vocento, S.A.
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Thousand euros
31/12/2024 31/12/2023
INTEREST RATE HEDGE Current Non- Current Non-
liability current liability current
liability liability
Cash flow hedge
Interest rate swap 167 92 111 173
TOTAL 167 92 11 173

The detail and due date of these hedging transactions is as follows:

Average interest rate Nominal (thousand Due date
Instrument euros)
31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023 | 31/12/2024 | 31/12/2023
Interest rate swap 3.55 % 3.55 % 15,000,000 | 15,000,000 2026 2026
TOTAL 15,000,000 | 15,000,000

The effect of the variations in the hedging derivatives in 2024 was booked against the item “Adjustments for
changes in value — heading operations” in equity for 197 thousand euros (216 thousand euros in 2023), with 20

thousand transferred to the income statement (18 thousand euros in 2023).

The Company complied with the requirements detailed in Note 4.e on valuation norms for the financial instruments
to be classified as hedges. They have been classified as hedges and the hedge has been shown to be effective,

with nothing not effective in the Company’s hedges having been detected.

The sensitivity of the market value of these interest rate hedges to variations in the interest rate that the Company
believes possible, and their impact on the result and shareholder equity in the years ending 31 December 2024 is

shown in the following table:

Thousand Euros

Variation in interest rate

Variation
2024 2023
+0.25% | (0.25) %| +0.25% | (0.25) %
Fair Value 0.6 -0.6 1.4 -1.4
Result in Equity 0.4 -0.4 1.0 -1.0

A liquidity analysis of cash outflows, considering non-discounted net flows, is the following (in thousand euros):
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Instrument 2024
Interest rate swap 259
TOTAL 259

13. Public administration and tax situation

Since 1997, Vocento, S.A. and certain of its subsidiaries subject to regional income tax legislation have filed
their income tax returns under the special consolidated tax regime. Vocento, S.A. is the Parent of this tax
group. The notification of the composition of the tax group for 2024 was filed with the Tax Department in Bizkaia
in January 2025 (see the Appendix). Since 2019 that tax rate established by law has been 24%. Furthermore,
a limit of 50% has been applied to tax loss carry forwards and limits have also been applied to deductions,
except to those for double taxation. Conversely, the reduction in the amount that may be offset has been
accompanied by an increase in the period during which they may be applied, up to 30 years.

Although Vocento, S.A., the parent company of Group 03/97/B, files a consolidated corporate income tax
return, the various companies that make up the Group also file their own individual return for informational
purposes.

As a result of the Company's taxation under the Special Tax Consolidation System, when calculating individual
corporate income tax it takes into account the eliminations from profit and loss deriving from transactions
carried out during the year between the companies that make up Group 03/97/B, as well as the inclusion of
eliminations applied in preceding years, when appropriate. The limits and requirements that are applicable to
the Group are taken into account when calculating the deductions.

The receivable or payable positions deriving from the estimation of corporate income tax for the year are
classified in Group accounts as a result of the application of the tax consolidation system.

Current balances with the Public Administration

The composition of the headings that refer to the current accounts maintained by Vocento, S.A. with public
institutions under current asset and liabilities in the balance sheet at 31 December 2024 and 2023 is as follows:

Thousand euros
31/12/2024 31/12/2023

Current Current Current Current

asset liability asset liability
Value added tax 49 — — 90
Current tax assets 1,837 — 550 —
Social security organisations — 6(Q — 67
Withholding payable — 121 — 154
Short-term credits to staff 40 — — —
Withholding receivable — 14 — 1
1,926 195 550 322

Vocento, S.A.
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Details and movements in corporate income tax credits and deferred tax assets and liabilities are as follows:

2024:

Thousand euros

Transfers | Adjustment | Writedowns
for settlement

Balance at Additions of CT of Balance at

31/12/2023 previous 31/12/2024
Tax credits for tax-loss carry
forwards and deductions 22,716 - - (474) (7,170) 15,072
Deferred tax assets 1,466 — — (556) (126) 784
Derivatives 68 — — (7) 61
Total deferred tax assets 24,251 — — (1,030) (7,303) 15,918

Deferred tax liabilities

Total deferred tax liabilities

At the end of the financial year 2024, the tax group 03/97/B generated a negative tax base.

The forecasts for each of the companies in the regional tax group, which like other forecasts for the Group are
approved by the Board (notes 4 and 8) are aggregated and calculated on the basis of the pre-tax result
corrected for any time differences in the tax base for each year, generating the tax base for the fiscal group in
the coming years. Once the tax base is calculated, restrictions on tax loss carry forwards are considered and
the tax credits that may be recovered in a reasonable period while they are still active are calculated. As a
result of this estimate, the Company wrote down 7,170 thousand euros of tax credits. This estimate has been
reviewed by the Group’s tax adviser.

2023:
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Thousand euros

Transfers Adjustment | Writedowns
Balance at for settlement Balance at
Additions of CT of

31/12/2022 previous 31/12/2023
Tax credits for tax-loss carry
forwards and deductions 24,331 ] ] 103 (1,719 22,716
Deferred tax assets 1,541 — — — (75 1,464
Derivatives — — —_ 68 68
Total deferred tax assets 25,872 — — 105 (1,726 24,251
Deferred tax liabilities — — — — — —
Total deferred tax liabilities — — — — — —

The breakdown of tax-loss carry forwards and deductions that have been capitalized in the balance sheet, together
with their date of validity, is as follows at 31 December 2024:

Available Base case
Tax-loss carry forwards

2043 —
2047 7,536
Deductions

2043 7,536

The deferred tax assets indicated above have been recognized in the company's balance sheet with the
consideration from the Company Directors that it is likely that these assets will be recovered, in accordance with
the best estimates regarding the future results of the company and of the members of the tax group of which the

Company is the parent.

Furthermore, the Company has unused deductions totalling €8,411 thousand euros (2023: €7,833 thousand) and
tax-loss carry forwards that have not been capitalized totalling €229,973 thousand at 31 December 2024 (2023:
€51,371 thousand of tax-loss carry forwards).

Reconciliation of reported results and taxable results

The reconciliation of reported results and the tax base for corporate income tax is as follows:
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Thousand euros
2024 2023

Book profits (before taxes) — Profit/(Loss) (151,321 454
Permanent differences
Tax consolidation write-offs-
Impairments
Other permanent differences

Non-deductible representation expenses 132 100

Dividends (Notes 8 and 9) (30,000 (16,500

Others 123 105
Temporary differences:

Elimination of reversal of impairment of equity instruments in 160 200

entities belonging to the tax group ( (

Others (528 (30
Prior tax base (181,754 (16,067
Compensation of carry forwards — (3,613
Tax base (181,754 (19,680

The Company applied the extraordinary profit reinvestment system established by Article 22 of Regional Law
3/1996 (26 June) on Corporate Income Tax (in the version approved by Regional Law 5/2009 (23 June) to the
capital gains (€74,264 thousand in 2009, €3,837 thousand in 2010 and €1 thousand in 2011) obtained on certain
sales (mainly the transfer of the interest held in Gestevision Telecinco, S.A.). The application of this system means
that 60% of the capital gain obtained on the transfer of the shares (2009) or 100% of the capital gain obtained on
the transfer of intangible assets or property, plant and equipment (2010 and 2011) is not included in the tax base
when that income is reinvested. The reinvestment of the amount obtained from these transfers must take place
within the year prior to the date on which the transferred items were delivered and the three following years.

The Company and the tax group of which it is the parent has already met the reinvestment obligation assumed in
the aforementioned transactions by increasing the cost of the interest held in Factoria de Informacion, S.A.U.
(formally carried out in 2010 and 2012), and the subscription of a share capital increase by Vocento Gestion de
Medios y Servicios, S.L.U. (formerly Comeresa Prensa, S.L.U.), which was formalized in 2012, as well as the
investments made in other investee companies and other non-current assets (primarily machinery acquired in
2010).

In 2021 the group participated in the exemption regime for the extraordinary profits made from capital gains on
certain fixed asset sales in one of the companies of the tax group. The amount not included in the taxable was
7,607 thousand euros, with 11,967 thousand euros due to be reinvested in the period before the year of the sale
and the three following years.

In 2023, the Group again participated in the exemption regime for the extraordinary profits made from capital gains
on certain fixed asset sales in one of the companies of the tax group, in this case the income not included in the
tax base of the Group was 2,749 thousand euros, with 4,175 thousand euros due to be reinvested in the period
before the year of the sale and the three following years.

In accordance with Article 93 of Regional Law 11/2013, 5 December, on Corporate Income tax, reinvestment can
be made in any of the Group companies. The elements where the reinvestment was applied are as follows:

Reinvestments materialized (thousand euros)
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Years Items Amount
2020 Software 44
Equipment 1
IT processing equipment 29
2021 Software 135
Equipment
IT processing equipment 5
2022 Software 166
Equipment
IT processing equipment
2023 Software 93
Equipment
IT processing equipment 8

In addition, as the parent company of the tax group, the Company includes corporate income tax receivables and
payables relating to the amounts generated by the various companies forming part of the tax group and which at
31 December 2024 totalled €3,561 thousand and €702 thousand (2023: €5,838 4,653 thousand and €702

thousand, respectively) (Note 9).

Reconciliation of reported profits and income tax expense

The reconciliation between reported profits and income tax expense for 2024 and 2023 is set out below

Vocento, S.A.

Thousand euros
2024 2023
Book profits (before taxes) - Profit/(loss) (151,321 458
Permanent differences (29,745 (16,295
Adjusted book profits (181,066 (15,837
Tax payable at 24% (43,456 (3,801
Non-activated tax credits in the year 40,723 —
Prior-year tax settlement 474 _
Writedown/(activation) of non-recoverable tax credits 7,170 —
Total corporate tax expense / (income) 4,911 (3,801
Taxes recognized in equity
The details of the taxes recognised directly in equity are as follows:
Thousand
2024
Due to deferred taxes:
Valuation of derivatives (6
Total tax directly recognised in equity (6
Thousand
2023
Due to deferred taxes:
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Valuation of derivatives 68

Total tax directly recognised in equity 68

Breakdown of corporate tax expense/(income)

The breakdown of corporate income tax expense/(income) for 2024 and 2023 is as follows (on continuing

operations):
Thousand euros
2024 2023
Current tax (2,860) (3,856)
Deferred taxes 127 55
Adjustment of prior year balance 474 _
Capitalization of tax credits 7,170 —
Total tax expense (income) 4,911 (3,801)

Years open to inspection and other information

As established by current legislation, taxes cannot be considered to be definitive until the relevant returns have
been inspected by the tax authorities or four years have elapsed since filing, unless that period has been
interrupted by tax inspection action or by appeals or other actions leading to the settlement of the debt.

In December 2023, the tax authorities of Vizcaya opened an investigatory procedure under the terms of Article
141 of Norma Foral 2/2005, 10 March, governing the tax regime of Vizcaya, into the companies of the
consolidated tax group, 03/97/B, whose parent company is VOCENTO, S.A. (C.I.F. A-48.001.655).

The investigation is focused on the following years and concepts:

. Income tax for 2019, 2020, 2021 and 2022.

. The withholding of tax for employment and economic activities in 2019, 2020, 2021 and 2022.
. The withholding of tax for returns on capital in 2019, 2020, 2021 and 2022.

In accordance with the notification that has been received, the investigation will affect only a part of the
activities and not all elements of the tax obligation, focusing on the percentage of transactions of the group
and its implications for the withholding of tax carried out under the second paragraph of point c) of Article 7
and the second paragraph of point a) of Article 9 and the second paragraph of Article 23 of the Basque
Country’s economic framework as approved on 23 May by Law 12/2002.

On 24 February 2025, two tax conformity certificates were signed to determine the percentage of the volume
of transactions applicable in the distribution of the withholding taxes among the various tax authorities. The
content of these agreements does not give rise to any payment obligation for Vocento, S.A. or for the
subsidiaries of the tax group.

At the end of 2024, the Company was open to inspection of all years since 2019 for corporate income tax and,
in general, for the other taxes to which it is liable.

Finally, due to the different interpretations to which applicable Spanish tax legislation lends itself, there could
be contingent tax liabilities which cannot be objectively quantified by Vocento, S.A. However, the Company’s
Directors believe that the probability that such tax contingencies will actually arise is remote and, in any event,
any liability arising therefrom would not significantly affect the annual accounts.
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14. Guarantees

The detail of the guarantees granted by the Company is as follows:

Thousand euros
2024 2023
Guarantess to other Group companies 3,302 1,686
Other sundry concepts 284 284,10194
Total 3,586 1,971

In addition, in virtue of the syndicated loan contract signed on 19 July 2023, the Group of which the Company
is the parent has established the guarantees detailed in the Appendix.

The Directors estimate that additional liabilities to the provisions of 31 December 2024 for this purpose that
could deriver from the guarantees, if these occurred, will not be significant.

15. Income and expense

a) Netrevenue

The breakdown of this heading in the accompanying income statement for 2024 and 2023 is as follows:

Thousand euros
2024 2023
Dividend income received (Note 8) 30,000 16,500
Income from other services rendered (Note 9) 2,627 2,642
Other sundry income 13 86
Total 32,640 19,228

Los ingresos por prestacion de servicios engloban la cuota de gestién y prestacion de servicios del

Centro de Servicios Compartidos. :

b) Personnel expenses

The breakdown of this heading in the accompanying income statement for 2024 and 2023 is as follows:

Thousand euros
2024 2023
Wages and salaries 2,192 2,478
Indemnities 1,701 —
Social security 390 435
Other staff benefits 825 849
Total 5,109 3,761

In 2024 and 2023 no contributions were made to the pension plan as they were suspended as a result of
the Company's decision and are linked to attaining objectives

The average number of people employed in 2024 and 2023, detailed by professional category, is as

follows:
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Categories 2024 2023
CEO
Directors 5 6
Other employees 37 37
Total 43 44

The composition by gender at the end of 2024 and 2023, by category, was as follows:

2024 2023
Categories Men Women Men Women
CEO 1 0 1 0
Directors 4 1 5
Other employees 12 21 13 24
Total 17 22 19 25

Ten directors were not employees on 31 December 2024, of which 5 are female and 5 are male, compared
with 4 female and 6 male on 31 December 2023.

At the date of formulation of these annual accounts the Board of Directors consisted of 10 Directors, the
same as on 31 December 2023, including 5 nominee directors, 5 independent directors and the CEO.

c) Other operating expenses

The breakdown of this heading based on the nature of the expenses at the end of 2024 and 2023 is as
follows:

Thousand euros
2024 2023
Administration 4,556 3,994
Diverse 625 369
Marketing 333 116
Others 62 39
Total 5,576 4,518

16. Remuneration of senior executives

There were ten General Managers making up the Senior Management team of the Group at the end of 2024
and 2023, for purposes of the annual accounts, excluding the person who simultaneously held a position on
the Board of Directors, and none of whom belong to the company.

The total remuneration for the Group's Senior Management team in 2024 and 2023 was €2,536 thousand and
€2,403 thousand, respectively.

In 2024 indemnification of 442 thousand euros was paid, after none in 2023.

Some members of the Senior Management team have contract clauses that call for an indemnity in the event
of unfair dismissal, consisting of amounts that vary from the amount established by employment legislation to
two years of the fixed annual salary plus the variable amount received in the last 12 months. On an exceptional
basis, in some cases the contracts for lower-level executives contain clauses of this type, establishing 12
months of fixed salary and the variable of the last 12 months as an indemnity.
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17. Other information

a) Audit fees

During 2024 and 2023, the fees paid for account auditing and other services to the main auditor of the
Company, PricewaterhouseCoopers Auditores, S.L., and to other related companies and auditors, were as

follows:
Thousand euros
2024 2023
Audit services (*) 202 187
Limited review of interim financial statements
64 65
Total audit services and others 266 252
Procedures for review of compliance with covenants and
review of financing limits and ratios for the commercial paper
supplement guaranteed by the ICO
2
Other services provided by entities connected to the auditor a 20
Total 269 274

b) Financial structure

As was mentioned in Note 1, the Company is the parent of Vocento Group, which is dedicated to various parts
of the media sector. The Group organizes management information in accordance with the following business
lines which include all the Group’s businesses: Newspapers, Audiovisual, Classifieds and Gastronomy and
Agencies.

As is indicated in Note 4.m, the Company determines its financial structure based on its need for financing in
coordination with the general financial policies issued by the Group.

At 31 December 2024, VVocento Group's total assets amount to €355,727 thousand (prepared in accordance
with International Financial Reporting Standards approved by the European Union) (2023: €437,124
thousand), and the Group's equity totals €161,568 thousand (2023: €266,752 thousand) and total income
totalled €341,996 thousand (2023: €358,271 thousand).

18. Remuneration and other information about the Directors

All compensation, including wages and other expenses, accrued by the members of the Board of Directors for
all reasons totalled €2,667 thousand in 2024 (2023: €1,712 thousand).

In 2024 the remuneration for Mr. Luis Enriquez Nistal and Mr. Manuel Mirat Santiago as Chief Executive Officer
was 228 thousand euros gross.

No advances, loans or guarantees were granted to the members of the Board of Directors during 2024 or 2023.
The life insurance premiums paid during the year for the coverage of the members of the Board totalled €12
thousand in 2024 and €10 thousand in 2023. No contributions were made in 2024 and 2023 to pension plans
whose beneficiaries are members of the Board.

The CEO has a contract clause that entitles him to an indemnity totalling twice the amounts received over the
preceding 12 months in the event that the relationship is terminated by Vocento without justification.
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From 1 January 2019 the model for remunerating the Board of Directors has changed, with a fixed sum for
belonging to the Board and to each of its committees or consultative bodies, compared with the older system
which combined fixed remuneration with per diems for attending the Board meetings and each of the
committees or consultative bodies.

The individual remuneration information for the Board of Directors in 2024 and 2023 is as follows:
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REMUNERATION OF DIRECTORS 2024 (thousand euros)

REMUNERATION FOR
ATTENDANCE PENSION PLANS, LIFE OTHER REMUNERATION SENIOR MANAGEMENT
PARTICIPATION IN RESULTS INSURANCE AND OTHERS FUNCTIONS
Vocento, S.A. v SA
ocento, S.A.
COMMITTEES Total
Subsidiaries Vocento, S.A. Subsidiaries Vocento, S.A. Subsidiaries Vocento, S.A. Subsidiaries
DIRECTORS OF VOCENTO, S.A. STRATEG STRATEGY STRATEGY STRATEG STRATEG FIXED BONUS
31/12/2024 Y COMMITTEE COMMITTEE Y Y
COMMITTEE COMMITTEE | COMMITTEE
D. Carlos Delclaux Zulueta — 3 — — 22 — — — — — — — — — 25
D. Gonzalo Soto Aguirre — 5 — 5 70 — — — — — — — — — 81
D. Luis Enriquez Nistal — — — — — — — — 21 — 1.336 — 156 — 1,513
D. Manuel Mirat Santiago — — — — — — — — 5 — 50 — 72 — 127
Da Soledad Luca de Tena Garcia- _ _ 5 5 70 _ _ _ _ _ _ _ _ _ 81
Conde
D. Enrique Ybarra — — — 11 70 — — — — — — — — — 81
D. Alvaro Ybarra Zubiria 5 — 5 — 70 — — — — — — — — — 81
D. Ignacio Ybarra Aznar 11 — — 5 70 — — — — — 215 — — — 301
D. Jorge Bergareche Busquet 5 — — 5 70 — — — — — —_ — — — 81
Da. Isabel Gémez Cagigas 5 — 11 — 70 — — — — — — — — — 86
Da. Koro Usarraga Unsain — 5 5 — 70 — — — — — — — — — 81
Da. Beatriz Reyero del Rio 5 — — — 70 — — — — — — — — — 75
Da. Marta M? Elorza Trueba — 7 — — 48 - - — — — — — — — 55
Total general 32 22 27 32 699 — — — 26 — 1.601 — 228 — 2,667
Vocento, S.A.
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REMUNERATION OF DIRECTORS 2023 (thousand euros)

PENSION PLANS, LIFE OTHER REMUNERATION REMUNERATION FOR
ATTENDANCE PARTICIPATION IN ! SENIOR MANAGEMENT
ESULT. INSURANCE AND OTHERS FUNCTIONS
Vocento, S.A.
Vocento, S.A. TOTAL
COMMITTEES
Subsidiaries Vocento, S.A. Subsidiaries Vocento, S.A. Subsidiaries Vocento, S.A. Subsidiaries
DIRECTORS OF VOCENTO, S.A. STRATEG STRATEGY STRATEGY STRATEG STRATEG FIXED VARIABLE
31/12/2023 Y COMMITTEE COMMITTEE Y Y
COMMITTEE COMMITTEE COMMITTEE
D. Carlos Delclaux Zulueta — 6 8 —_ 70 — — — — — — — — — 84
D. Gonzalo Soto Aguirre — 6 — 5 70 — — — — — — — — — 81
D. Luis Enriquez Nistal — — — — — — — — 27 — — — 494 164 685
Ms.M° Soledad Luca de Tena Garcia- _ _ — — — — — — — — —
Conde 5 6 70 81
D. Enrique Ybarra - - 1 70 — — — — — — — _ _ 81
D. Alvaro Ybarra Zubiria 5 — 6 — 70 — — — — — — — — — 81
D. Ignacio Ybarra Aznar 10 — 5 70 — — — — — 215 — — — 300
D. Jorge Bergareche Busquet 5 — — 6 70 — — — — — — — — — 81
D2, Isabel Gémez Cagigas 5 - 7 — 70 — — — — — — — — — 82
Dz. Koro Usarraga Unsain — 9 2 — 70 — — — — — — — — — 81
D2. Beatriz Reyero del Rio 5 — — 70 - - - - — — — — — 75
Total general 30 | 21 | 28 | 33 700 — — — 27 — 215 — 494 164 1,712
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Information regarding conflicts of interest affecting Directors

In order to avoid conflicts of interest with the Company, during the year Directors holding positions on the Board of
Directors, as well as persons related to them, have stated that they have abstained from carrying out the following:

- Carrying out transactions with the Company, except ordinary standard customer transactions of little
relevance.

- Using the name of the Company or invoking their position as Director to unduly influence private
transactions.

- Making use of business assets, including the Company's confidential information, for private purposes.
- Gaining advantage from the Company's business opportunities.

- Obtaining advantages or compensation from third parties other than the Company and its group with
respect to the performance of their duties, except when involving merely courtesy gifts.

- Carrying out activities on their own behalf or the behalf of a third party that represent effective competition,
whether actual or potential, with the Company or which, in any other way, places them in permanent conflict with
the Company's interests.

19. Events after the reporting period

On 18 March 2025 "Desarrollo de Clasificados, S.L.U." sold 100% of its subsidiary "Habitatsoft, S.L.U." to
Inmobiliare.it for 22.5 million euros, for an estimated capital gain of 18 million euros.

In March 2025 negotiations began with the staff of "Relevo Deportivo Digital, S.L.U." about the closure of the
business.
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OF WHICH VOCENTO, S.A. IS THE PARENT COMPANY
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Percentage Thousand euros
Result of the period (1) Other equity
Sociedad Residence Activity
Holding Reserves and Operating result Im:rT:;:ed PTP of continued |  Result of the
[CH KON KON EON HON K¢ Direct Indirect Control Capital paid in other equity o operations year Dividend
GROUP:
NEWSPAPERS
DIARIO EL CORREO. S.AU. s s s VIZCAYA Daily newspaper, local portal and online edition 100.00 % 100.00 % 100.00 % 8.000 49.965 1720 4921 — 3553 — (4.389)
SDAD. VASC. DE PUBLICACIONES, S.A Y ~ | suipuzcoa Daily newspaper, local portal and online edition 7581 %) 75.81 %) 75.81 % 4799 48507 8211 11300 — 8,962 _ (6,747
EDITORIAL CANTABRIA, SA s s 7 | cANTABRIA Daily newspaper, local portal and online edition 90.70 %) 90.70 %) 90.70 2308 7637 416 819 — 444 . .
NUEVARIOJA, SA. s LARIOJA Daily newspaper, local portal and online ediition 7112 %) 7112 %) 7077 1,000 5199 (386) () - (62) — —
LA VERDAD MULTIMEDIAS.A.. s s 7 | MURCIA Daily newspaper, local portal and online edition 98.16 %) 98.16 %) 98.16 3333 5075 (2.289) (2.317) — (2.346)| (3.078)| —
CORP. MEDIOS DE ANDALUCIA.S.A. s s GRANADA Daily newspaper, local portal and online edition 99.11 %] 99.11 %] 100.00 3333 13,554 (14l 742 — 509 — —
CORP. MEDIOS EXTREMADURA, SA. 2 2 BADAIOZ Dailv press 97.96 %) 97.96 %) 97.96 % 408 (311) (@) (2.285) — (2318)| (6.248)| —
PRENSA MALAGUERA. SA. s s MALAGA Dailv press 88.11 %) 88.11 %) 88.11 % 4950 10431 (938) (265) — (277) — —
EL NORTE DE CASTILLA. SA. 2 s VALLADOLID | Daily newspaper, local portal and online edition 77,60 %) 77,60 %) 77,60 % 2168 14583 21 959 — 733 . .
EL COMERCIO, S.A. s ASTURIAS Daily newspaper, local portal and online edition 5146 %) 5146 %) 5146 % 105 5148 (1,254) (1,219) - (1,236) — .
FEDERICO DOMENECH. S.A. s s 7 | VALENCIA Daily newspaper, local portal and online edition 84.99 %) 84.99 %) 84.99 458 16.291 (1.502) (1546) — (3.051)f (1.208) —
LA VOZ DE AVILES, S.L. v ASTURIAS Daily newspaper 43.70 %) 43.70 %) 84.92 52 253 (83) (83) — (64) (204) —
DESDE LEON AL MUNDO. S.L. v LEON Local portal and online edition 62.08 %) 62,08 %) 80.00 23 327 83 83 — 57 . .
BERALAN, S.L. | s _ | suipuzcoa Distribution 5049 %) 5049 %) 5049 218 1,166 331 452 - 352 — —
COMECO GRAFICO NORTE. S.L.U. I s s VIZCAYA Graphic arts 100.00 %) 100.00 %) 100.00 12,000 9,659 (8,732) (9,336) — (7.064) (7.122) —
CM NORTE, S.L.U I s s VIZCAYA Advertising 100.00 %) 100.00 %) 100.00 88 703 37) 25 — 19 (573) —
COMERCIALIZADORA MULTIMEDIA DE CANTABRIA, s s CANTABRIA Advertising 90.70 %) 90.70 %) 100.00 60 18 5 (20) — (22) 3 —
RIOJA MEDIOS,COMP.MEDI.PUBL S.A.U. s LARIOJA Advertising 7112 %) 7112 %) 100.00 61 81 (49) (3) — (3) — —
COMERCIALIZADORA DE MEDIOS DE ASTURIAS, S.L.U. v ASTURIAS Advertisina 51.46 %) 51.46 %) 100.00 30 229 (32) (32) — (24) (215) —
COMERCIALIZACION DE MEDIOS DE CASTILLA Y LEON, | ~ v VALLADOLID | Advertising 7760 %) 7760 %) 100.00 60 155 (32) (34) — (31) — —
COMERC.MEDIOS DE ANDALUCIA, S.L.U. v v GRANADA Advertisina 99.11 %) 99.11 %) 100.00 300 257 9 1 — (2) (21) —
CMEXTREMADURA PUBLIC. MULTIM., S.L.U. s s BADAJOZ Advertising 97.96 %) 97.96 %) 100.00 150 68 14 14 — 3 (86) —
CORPORACION DE MEDIOS DEL SUR, S.L.U. s s MALAGA Advertising 88.11 %) 88.11 %) 100.00 5 863 23 20 - - (851) —
CM GIPUZKOA, S.L.U. I s GUIPUZCOA Advertising 75.81 %) 75.81 %) 100.00 100 1 @) 116 - % (132) —
COMECO INTEGRA NORTE, S.L.U. A s VIZCAYA Graphic arts 100.00 %) 100.00 %) 100.00 3,000 2,013 (16) 188 — 143 (1,256)] —
LOCALPRINT, S.L s ALICANTE Graphic arts 50.00 %) 50.00 %) 50.00 10,000 1876 87 104 — 78 (635) —
GUADALPRINT IMPRESION. S.L.U s MALAGA Graphic arts 100.00 %) 100.00 %) 100.00 50 1333 (1,469) (1,628) - (1612) (1.981) —
SERVICIOS REDACCIONALES BILBAINOS, S.L.U. s s VIZCAYA Free press 100.00 %) 100.00 %) 100.00 550 126 12 40 30 (173)
INNEVENTO COMUNICACION EN VIVO, SAU 2 2 - VIZCAYA Events 10000 %] 10000 %] 100.00 263 388 % 134 105
ZABALIK 2000, S.L.U. 7 7z s GUIPUZCOA Content 75.81 % 75.81 % 100.00 3 127 ©) & - @)
DONOSTI EVENTOS, S.L. 2 GuIPUZCOA | Events 3812 %) 3812 %) 5029 4 687 554 654 - 505 - -
CORPORACION DE MEDIOS DE ALICANTE. S.L. s s ALICANTE Support services 84.99 %) 84.99 %) 100.00 4 — (163) (182) — (199) (243) —
FIESTA ALEGRE, S.L.U. s s VALENCIA Promotion and leases 84.99 %) 84.99 %) 100.00 8489 1753 (607) (233) — (170) (1.980) —
DIARIO ABC, S.L.U. s I MADRID Daily newspaper and online edition 100.00 %) 100.00 %) 100.00 6276 13731 (4313) (6,074) — (10.262) (20,657) —
DIARIO ABC ANDALUCIA. S.L.U. s I SEVILLA Daily newspaper and online edition 100.00 %) 100.00 %) 100.00 600 336 (1,746) (2.129) (2114) (533)
CORPORACION DE MEDIOS DE CADIZ, S.L.U s s s CADIZ Daily newspaper, local portal and online edition 100.00 % 100.00 % 100.00 650 273 @7 (75)} (73)] (321}
ROTOMADRID, S.L. s s ~ | mabrRID Graphic arts 95.00 %) 95.00 %) 95.00 1,000 24585 (15.621) (15.543) (15.536) (1.282)
COMECO INTEGRA, S.L.U 7 7 7 MADRID Graphic arts and related 100.00 % 100.00 % 100.00 60 2544 (2,020) (2,634) (2,419)
TALLER DE EDITORES, S.A. s s | MADRID Supplements 97.09 %) 97.09 %) 7257 1,763 9569 155 543 — (577) — —
BIDASOA PRESS, S.L.U. s VALENCIA Printing of newspapers 5000 %) 5000 %) 100.00 1257 1483 (865) (883) — (883) (821) —
TURIUM INSTITUTE, S.L.U s s MADRID Events 80.48 %) 80.48 %) 100.00 3 5 114 102 — 121 (355) —
RELEVO DEPORTIVO DIGITAL S.L.U s 7| - | 7 |wmabriD Sports website 100.00 %) 100.00 %) 100.00 503 9999 (6,628) (6,695) — (6.967) (8.929) —
ARABA ASCENTIUM. SL.U s ALAVA Sports events 100.00 %) 100.00 %) 100.00 3 73 45 45 38
SLOWFASHION ES MODA. S.L. s MADRID Daily newspaper, local portal and online edition 95.00 %) 95.00 %) 68.94 3
AUDIOVISUAL
LAS PROVINCIAS TELEVISION, S.A.U. s s VALENCIA Local television 84.99 %) 84.99 %) 100.00 1,500 251 G 68 54
RIQJA TELEVISION, SA LARIOIA Radio and regional tele 65.62 %) 65.62 %] 9226 1204 15 ©5) (67) — (51) (16)| 0
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ASSOCIATES IN THE GROUP OF COMPANIES
OF WHICH VOCENTO, S.A. IS THE PARENT COMPANY
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

Percentage Thousand euros
Company Residence Activity Resultof the period (1)
Holding Reserves and Operating result ) PTPof PTP of continued Result of the
( Direct Indirect Control Capital paid in other equity 'T‘e"“P‘e“ operations year Other equity Dividend
EL COMERCIO TV SERVICIOS AUDIOVISUALES, S.L.U. v ASTURIAS Local television 5146 %) 5146 %) 100.00 9 357 208 (7) (71) (53) (272) -
CORP. MEDIOS RADIOF. DIGITALES, SA.U v VIZCAYA Digital radio 100.00 %) 100.00 %) 100.00 9 5560 63 (10) 217 165 (1463) -
EDITORIAL CANTABRIA DE RADIOTELEVISION, SA.U. v CANTABRIA Radio 90.70 %) 90.70 %) 10000 % 650 3254 40 70 44 (3.194) —
RADIO EL CORREO, S.L.U. v VIZCAYA Local radio 100.00 %) 100.00 %) 100.00 6 77 59 66 50 - -
RADIO LP, S.L.U. v MADRID Local radio 84.99 %) 84.99 %) 100.00 % 243 449 4 35 49 (116) -
RADIO PUBLI, S.L. v MADRID National radio 84.20 %] 84.20 %] 84.20 % 13,844 2,811 2,338 2,597 888 — (1,617))
ONDA RAMBLAS, SA.U v BARCELONA | National radio 84.20 %) 84.20 %) 100.00 60 439 105 124 14 _ _
VERALIA CORP DE PRODUCTORAS DE CINE Y TEL, S.L. v MADRID Holding 82.34 % 82.34 % 82.34 % 6,528 34 5 808 2,497 (3,244) —_
CLASSIFIEDS & DIGITAL SERVICES
DESARROLLO DE CLASIFICADOS, S.L.U. v v MADRID Classifieds holding 100.00 %] 100.00 %] 100.00 % 1,500 19,934 (4,625)| (4,693)| (4,251)) (873) —_
HABITATSOFT, S.L.U v v BARCELONA | Real estate classifieds and services 100.00 %) 100.00 %) 100.00 3 10,446 1,370 1,723 1,290 (3.456)| -
CONTACT CENTER VENTA INTERACTIVA, S.L.U. v v MADRID Classifieds sales 100.00 %] 100.00 %] 100.00 % 4 799 4 (32) (26)| (412) —_
SUMAUTO MOTOR, S.L. v MADRID Automotive classifieds holding 50.00 %] 50.00 %] 50.00 % 13,510 16,891 1,481 2,519 1,465 —_ —_
PREMIUM LEADS, S.L. v LA CORURA Digital advertising 50.03 %) 50.03 %) 50.03 3 1,340 (37) (79) (88) (397) -
GASTRONOMY
PRODUCCIONES DE GASTRONOMIA, S.L.U. v v BARCELONA | Other business activities 100.00 %) 100.00 %) 100.00 3 363 759 788 501 - -
FORO DE DEBATE, S.L.U. v v MADRID Culinary events 100.00 %] 100.00 %] 100.00 % 30 2 687 832 581 — —
MATEOMATEO COMUNICACIONES, S.L.U v v MADRID Other business activities 100.00 %) 100.00 %) 100.00 99 1 508 574 430 - -
MADRID CULINARY CAMPUS AIE v MADRID Gastronomy training 50.00 % 50.00 % 50.00 % 20 800 (203) (203) (203) (362) -
AGENCIES & OTHERS
SHOWS ON DEMAND, S.L.U v v MADRID Organisation of concerts via crowdfunding 100.00 % 100.00 % 100.00 % 89 804 (329) (380) (426) (1,009)| —
ANTROPICO SOSTENIBILIDAD, S.L.U v v MADRID Communications and marketing 100.00 % 100.00 % 100.00 3 686 ) ) (23) (660) _
PRO COMUNICACION INTEGRAL 97, S.L.U. v v BARCELONA ‘Communications agency 100.00 %] 100.00 %] 100.00 3 1,913 727 811 607 123 —
TANGO COMUNICACION ESTRATEGICA , S.L. v MADRID ‘Communications agency 90.00 %] 90.00 %] 90.00 3 5,493 (509)| (442)| (390)| — —
MELE ESTUDIO Y PRODUCCION, S.L. v MADRID ‘Communications agency 90.00 %] 90.00 %] 90.00 3 233,000 (101)] (128)| (116) — —
YELLOW BRICK ROAD AGENCY, S.L. v MADRID Communications agency 50.28 % 50.28 %| 55.87 3 694,000 (74) (67) (52) — —
ROSAS ESTUDIO DE COMUNICACION, S.L. v BARCELONA | COMMUnications agency 7650 %) 7650 %) 85.00 1 1081 943 99 39 - -
CORPORATE CENTRE
AGENCIA COLPISA, S.LU v MADRID News agency 100.00 %f 100.00 %f 100.00 92 702 72 148 50 — —
VOCENTO GESTION DE MEDIOS Y SERVICIOS, S.L.U v v MADRID Holding 100.00 %| 100.00 %| 100.00 403,069 301,587 (7.073) (87,883) (87,792) (418,607) —
Y.O(‘:‘ENTO CORPORACION DE MEDIOS DEL PAIS VASCO, v v VIZCAYA Holding 100.00 %) 100.00 %) 100.00 9,686 75,401 (5,000)} (10,125) (11,031)| — —
KIBO INVESTMENTS 2019, S.L. v MADRID E-commerce 93.00 %) 93.00 %) 93.00 3 10 () (1) () - -
DISTRIBUCIONES COMECOSA, S.L.U v v VIZCAYA Holding 100.00 %| 100.00 %| 100.00 451 20,485 @ (1422) (1500) — —
COMECO IMPRESION, S.L.U. v v VIZCAYA Holding 10000 %] 10000 %] 10000 8249 62,538 (2.138) (23,483) (23.034) (38.430) -
CORP. DE NUEVOS MEDIOS DIGITALES, S.L.U v v MADRID Holding 100.00 %| 100.00 %| 100.00 1,500 92,787 (309) 6,018 6,699 (20,118) —
VOCENTO.MEDIOS, SAU 4 4 MADRID Advertising 100.00 %| 100.00 %| 100.00 600 4180 @61) (286 @ (8:805) -
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Voc ento Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

ASSOCIATES IN THE GROUP OF COMPANIES ANEXO 2024
OF WHICH VOCENTO, S.A. IS THE PARENT COMPANY Pagina 3
% Percentage Thousand euros
Company Residence Activity Dividend
Reserves and | Result of the
olelwlelel o Directa= Indirect Capital other equity period (1) Other equity
ASSOCIATES:
PRINT MEDIA
VAL DISME, S.L. VALENCIA Distribution 22.75 22.75 % 60 1.446 (1.700) u -
DISTRIMEDIOS, S.A CADIZ Distribution 2250 22.50 % 100 3.882 (380) 3.882 -
CORPORATE CENTRE AND OTHERS
KIOSKOYMAS SDAD.GEST.PLATF.TECNOLG., S.L. MADRID Digital kiosk 50.00 50.00 % 53 1n a8) 1n —
WEMASS MEDIA GROUP SAFE SOLUTION, S.L. MADRID E-commerce 31.00 33.33 % 2953 0 104 11 —
5ELEMENTS PRODUCTIONS, A.LE. MURCIA Event organisation 49.36 50.00 % 3 0 (178) 11 —
HEY YOU PRODUCTIONS AIE PONTEVEDRA | Development, production, organisation of music shiows 30.00 30.00 % 1 -
and live performances. 1 0 (35)
UTAMED (UNIVERSIDAD.TECNOLG.ATLANTICO- MALAGA Education 25.00 25.00 9 5500 0 (960) 1 o
MEDITERRANEO. S.L.) ’

(*) Data from the consolidated statements
(**)Company in liquidation. Pending measures to establish equity balance.

1) Estimated and/or pending approval by the Shareholder Meetings before dividend distribution. No results from interrupted operations at any company.

2) Companies in the Basque tax regime.

3) Companies in the tax group of the Basque country.

4) Companies in the consolidated tax group for Spain whose parent company is Vocento, S.A. in accordance with the new definitions of corporate income tax legislation is the parent entity of the tax group and Vocento Gestién de Medios y Servicios, S.L.U as the representative
of the tax group.

5) Company not in liquidation under the terms of company law, with measures thereby taken or committed at the date of these accounts to restore the equity balance (i.e. contribution from partners, shareholder loan, etc.) or because under Article 18 of Royal Decree Law
16/2020, of 28 April on procedural and organisational measures in response to Covid-19, and as extended by Royal Decree Law 27/2021, modifying Article 13 of Law 3/2020 and extends for one more year the suspension of the cause of liquidation from losses, so that losses
from 2021 will be not considered.

6) Guarantee company under the terms of the syndicated loan (Note 12)

7 Pledged under the terms of the syndicated loan (Note 12)

ANEXO 2023
Pagina 1
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Vocento, S.A.

NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

Percentage Thousand euros
Result of the period (1) Other equity
Company Residence Activity
: Holding : Reservesang | CPErn result Im:::;:ed PTP of continued |  Result of the
Qleolelele|ln Direct Indirect Control Capital paid in other equity operation: operations year Dividend
GROUP:
NEWSPAPERS
Diario El Correo. SA.U. N N N Bilbao Dailv newspaoer. local portal and online edition 100.00 %l 100.00 %l 100.00 %l 8.000 47.163 9.531 4,921 — 7677 (5.964))
Sociedad Vasconaada de Publicaciones. S A. N N N San Sebastian Dailv newspaoer. local portal and online edition 75.81 %l 75.81 %l 75.81 %l 4,799 45,084 21.182 11.300 — 18.001 (13.506)|
Editorial Cantabria. SA. v v Santander Dailv newspaper. local portal and online edition 90,70 % 90,70 % 90,70 % 2,308 7,230 2,113 819 — 1,621 —
Nueva Rioia, SA. Loarofio Dailv newspaer. local portal and online edition 7112 %) 7112 %) 7112 %) 1,000 5174 250 @) — 234 —
La Verdad Multimedia, S A. v Murcia Dailv newspaer. local portal and online edition 97.88 %) 97.88 %) 97.88 %) 3333 5075 (1.208) (2:317) — (921) —
Corporacién de Medios de Andalucia. SA. v Granada Dailv newspaer. local portal and online edition 99,11 %| 99,11 % 10000 %) 3333 12183 740 742 — 735 —
Comoracion de Medios de Extremadura, SA. VIV B Badaioz Daily newspaper 97.96 %) 97.96 % 97.96 % 408 (4.488) (860) (2.285) — (738) —
Prensa Malaauefia. S A. N Mélaca Dailv newspaper 88.11 %l 88.11 %l 88.11 %l 4.950 11.165 (301)} (265)| —_ (503)] —
El Norte de Castilla. S A. N Valladolid Dailv newspaoer. local portal and online edition 77.60 %l 77.60 %l 77.60 %l 2.168 14.415 692 959 — 978 —
El Comercio. S A. Giion Daill newspaer. local bortal and online edition 5146 %) 5146 %) 5146 %) 105 5333 (22) (1.219) — @) —
Corporacién de Medios de Cadiz. S.L.U v v v Cadiz Dailv newspaper, local portal and online edition 100,00 %) 100,00 %) 100,00 %) 650 — (52)| (1,546)| — (221)] —
Federico Domenech, SA. v v | vatencia Dailv newspaer. local portal and online edition 84.99 %) 84.99 %) 84.99 %) 458 14,937 538 (83) — 1,053 —
Diario ABC. SL. VIV B Madrid Dailv newspaer. local portal and online edition 100,00 %) 100,00 %) 100,00 %) 6.276 (14.787) 166 83 — (50) —
ABC Sevilla. SL.U. v IV Sevilla Editorial 99,99 % 99,99 % 10000 %) 600 336 (307) 452 — (285) —
Comeco Gréfico Norte. S.L.U. I v Vizcava Grahic arts 100,00 %) 10000 %| 10000 %) 12,000 3976 (2,069) (9.336) — (1672) —
Comeco Inteara Norte, S.L.U. v v v San Sebastian Graphic arts 100,00 %) 100,00 %) 100,00 %) 3,000 626 (16)| 25 — 19 —
Guadalprint Impresion. SL. (+*) Mélaca Graphic arts 65,00 % 65,00 % 65,00 % 1,500 (3.111)) (10)| (24)| — (78)] —
Localprint, SL. Alicante Graphic arts 50,00 % 50,00 % 50,00 %) 10,000 1,032 72 (43) - 48 —
Bidasoa Press, S.L.U. Valencia Newspaper printina. 50,00 % 50,00 %) 100,00 %) 1,257 897 119 (32) — 107 —
Rotomadrid. SL. v v Madrid Grahic arts 95,00 % 95,00 % 95,00 % 1,000 24,641 220 (34) — 170 —
Comeco Inteara. S.L.U. v v Madrid Grahic arts 10000 %| 10000 %| 10000 %) 60 642 820 1 — 542 —
Beralan. S.L. v v | cuibzcoa Distribution 5049 % 5049 % 5049 % 218 840 793 14 — 517 —
CM Norte, SLU. vlv v Bilbao Advertising 100,00 % 100,00 % 100,00 % 88 32 (1) 20 - N —
CMGipuzkoa, SL.U. v v San Sebastian Advertising 75,81 % 75,81 % 100,00 %) 100 1,290 43 116 - (39) —
Comercializadora Multimedia de Cantabria. SL. v Santander Advertising 90,70 % 90,70 % 100,00 %) 60 4 16 188 — 9 —
Rioja Medios, Compra de Medios de. Publicidad. S.A.U. Loarofio Advertising 71,12 % 71,12 % 100,00 %) 61 7 (1) 104 — — —
Comercializadora de Medios Andalucia. SL.U. v Granada Advertising 99,11 % 99,11 % 100,00 %) 300 244 (2)| (1,628)f - — —
CM Extremadura Publicidad Multimedia. SL.U. v v Badaioz Advertisina 97.96 % 97.96 % 10000 %) 150 (35) 15 40 — 1 —
Corporacién de Medios del Sur, SL. v Mélaga Advertising 88.11 % 88,11 %) 100,00 %) 5 1 (11 134 — — _
Comercializadora de Medios de Castilla v Ledn. SL.U. v Valladolid Advertising 77.60 % 77.60 % 10000 %) 60 7 4 ) - 4 —
Comercializadora de Medios de Asturias, S.L. Gii6n Advertising 51,45 % 51,45 % 99,99 %) 0 ©) 1 654 - ©) —
La Voz de Aviles, S| Aviles Daily newspaper 43,70 %) 43,70 %) 84,92 %) 52 ) 4 (182) — 3 —
Zabalik 2,000, SL.U. v San Sebastian | Content 75.81 %) 75.81 %) 100,00 %) 3 136 @) (233) — @) -
Fiesta Aleare, SLU. v Valencia Promotion and leases 84,99 % 84,99 %) 100,00 %) 8.489 (568) 3) (6.074) — 9 -
Senvicios Kedaccronales Bilbainos. SL.U v v Bilbao Free press 100,00 %] 100,00 %] 100,00 %) 550 (112) 19 (2.129) — 18 —
Cornoracion de Medios de Alicante. SL. v Alicante Support services 9144 % 9144 % 10000 %) 4 () 1 (75) — - —
Taller de Editores, S A v Madrid Supplements 80.48 % 80.48 % 80.48 % 1763 9,569 1377 (15.543) — 1153 —
Turium Inistitue, S.L.U v v Madrid Events 80.48 % 80.48 % 10000 %) 3 (641) 63 (2.634) — 48 —
Desde Le6n al mundo, S.L. Leon Local portal and online edition 62,08 % 62,08 % 80,00 % 23 158 203 543 — 154 —
Donosti Eventos, S.L. v San Sebastian | Events 38.12 %) 38.12 %) 50,29 %) 4 254 94 (883) — 80 —
Innevento Comunicacion en Vivo. S.A.U v | v v Bilbao Events 10000 %) 100,00 %] 100,00 %) 263 (58) o7 102 — 75 —
(6,695) —
Audiovisual 45 —
Rioia Television. S.A. Loarofio Radio and liocal TV 65.62 %) 65.62 % 92.26 % 1.204 (493) — 6 —
£l Comercio Television. Servicios Audiovisuales. S.L. Giion Local television 5146 %) 5146 %) 100,00 %) 357 @) (40) 68 — (30) —
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Percentage Thousand euros
Company Residence Activity Resultado del periodo (1)
Holding Reserves and Operating result PTPof PTP of continued Result of the
[N KON KON ROR KON KU Direct Indirect Control Capital paid in other equity interrupted operations year Other equity Dividend
Sociedad Gestora de Television NET TV, S A. v | madrid Digital television 55.00 %) 55.00 %) 55.00 %) 6,030 6,558 — 4,340 - - - (3505)
Radio Publi, S.L. v v | madrid National radio 84.20 %) 84.20 %) 84.20 %) 13,844 2,325 1,817 - 1,908 1,303 — (894)
Onda Ramblas. S A.U. v Barcelona National radio 84.20 %) 84.20 %) 100.00 % 60 439 110 - 114 86 - -
Radio El Correo, S.L.U. vlv v Bilbao Local radio 100,00 % 100.00 % 100.00 % 6 15 1 _ 1 1 - _
Veralia Corporacién de Productoras de Cine y Television, v Madnd Holding 69.99 %) 69.99 %] 69.99 %) 16,690 - a7 _ (3.415) (3,445)| — —
Radio LP, S.LU v Valencia Local radio 84.99 %) 84.99 %) 100.00 % 243 297 4 - 13 (1) - -
Corporacién de Medios Radiofénicos Digitales, SA.U. v|v v Vizcaya Digital radio 100.00 % 100.00 100.00 % 5,560 (2,209) (10) — 33 26 - -
Veralia Distribucion de Cine, SA.U v Madrid Film production 69.99 %) 69.99 %) 100.00 % 1,082 51 - 946 — — — (635)
Editorial Cantabria de Radiotelevision, S A.U. v Santander Radio 90.70 %) 90.70 %) 100.00 % 650 (103) 39 - 43 31 - -
Classifieds
Desairollo de Clasificados, S.L.U v v Madrid. Classifieds holding 100.00 % 100.00 % 100.00 % 1,500 599 (330) — (542) (398) - -
Sumauto Motor, S.L. Madrid Automotive classifieds holding 50.00 %) 50.00 %] 50.00 %) 13,510 16,491 524 - 642 53 - -
Habitatsoft. S.L.U. v v Barcelona Real estate classifieds 100.00 % 100.00 % 100.00 % 3 2,872 1,330 — 1,354 1,015 — —
Contact Center Venta Interactiva, S.L.U. v v Madrid Classifieds 100.00 % 100.00 % 100.00 % 4 243 (86) — (100) (@7) — —
IP Web Services, S.L. A Corufia Digital advertising 50.03 %) 50.03 %) 50.03 %) 3 303 (101) - (101) (76) — —
Premium Leads, S.L. A Coruia Digital advertising 50.03 %) 50.03 %) 50.03 %) 3 502 175 — 175 131 — —
Gastronomy
Foro de Debate. S.L.U. v v Madrid Organisation of culinary events 100.00 % 100.00 % 100.00 % 30 1,021 321 - - 249 — —
Produccions de Gastronomia, S.L.U. vlivlv Barcelona Other business activities 100.00 % 100.00 % 100.00 % 89 126 (164) - (182) (143) — —
MateoMateo Comunicaciones, S.L.U. v Madrid Other business activities 100.00 % 100.00 % 100.00 % 99 442 (57) — (60) — — —
Corporate centre and others
Comercial Multimedia Vocento, SA.U. vliv]v Madrid Advertising 100.00 % 100.00 % 100.00 % 600 (35) (18) — 45 59 - -
Distribuciones Comecsa S.L.U. v v v Vizcaya Holding 100.00 % 100.00 % 100.00 % 451 20,482 ) - 214 178 — —
Vocento Gestion de Medios y Servicios, S.L.U. v v Madrid Holding 100.00 % 100.00 100.00 % 403,069 (80,105)| (6,032) - (3,799) (3,845)| — —
Vocento Corporacién de Medios del Pais Vasco, S.L.U. v|v v Vizcaya Holding 100.00 % 100.00 100.00 % 9,686 92,112 (@) — 16,134 16,027 - -
Comeco Impresion, S.L.U. v v v Vizcaya Holding 100.00 % 100.00 % 100.00 % 9,249 33,442 (115) - (34) (26) - -
Corporacin de Nuevos Medios Digitales, S.L.U. v v Madrid Holding 100.00 % 100.00 % 100.00 % 1,500 65,242 (134) — 2,898 2873 — —
Portu Investments 2018, S.L.U v|v Madrid Holding 100.00 % 100.00 % 100.00 % 3 3 () — () () — —
Agencia Colpisa, S.L.U v v Madrid News agency 100.00 % 100.00 % 100.00 % 92 317 69 - 79 58 — —
Factor Moka, S.L.U. Madrid Communication and marketing services 100.00 % 100.00 % 100.00 % 3 34 (75) — (75) (57) — —
Shows on Demand S.L.U v v Madrid Organisation of concerts via crowdfunding 100.00 % 100.00 % 100.00 % 89 233 (213) - (213) (164) - -
Kravia Europe, S.L.U Madrid Sports website 100.00 % 100.00 % 100.00 % 3 (1) - - - — — —
Tango Comunicacion Estratégica, S.L. v Madrid Communications agency 90.00 %) 90.00 %) 90.00 %) 3 1,478 955 — 960 716 — —
Melé Estudio y Produccién, S.L. v Madrid Communications agency 90.00 %] 90.00 %] 90.00 %) 3 24 (24) - (26) (20) - -
Pro Comunicacion Integral, S.L. v v Madrid Communications agency 100.00 % 100.00 % 100.00 % 3 989 835 — 843 617 — —
Kibo Investments 2019, S.L. v Madrid E-commerce 100.00 % 100.00 % 100.00 % 3 () — — — — — —

Vocento, S.A.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS FOR 2024

APPENDIX 2023

% Holding Thousand euros
Company Residence Activity Dividend
Reserves and | Result of the
Direct Indirect Capital other equit) eriod (1 Other equit,
alalalelelo P quity [ period (1) ity
ASSOCIATES:
PRINT MEDIA
Distrimedios. SU. Cadiz 22.50 % 22.50 % 100 2,261 (414), — —
Val Disme, S.LU. (*) Valencia Distribution 22.75 Y% 22.75 % 60 (600) (43) —_ —
Distribution

CORPORATE CENTRE AND OTHERS

Kioskoymas, sociedad gestora de la plataforma v Madrid 50.00

- %) 50.00 % 53 482 589 — —
tercnoldgica, S.L.

Dinero Gelt, S.L. Madrid Digital kiosk 21.84 % 21.84 % 31 1,189 (1,792) — —
Wemass Media Audience Safe Solution, S.L. Madrid E-commerce 33.33 % 33.33 % 2,253 (2,036) 54 — —
5Elements Productions, A.l.E. Murcia Event organisation 49.26 % 49.26 % 3 (236) (83) — —
Hey You Productions, A.LE. Pontevedra | Development, production, organisation of music shows and 30.00 % 30.00 % 1 (53) (53) — —

live performances.

(*) Data from the consolidated statements
(**)Company in liquidation. Pending measures to establish equity balance.
(1)  Estimated and/or pending approval by the Shareholder Meetings before dividend distribution. No results from interrupted operations at any company.
) Companies in the Basque tax regime.
3) Companies in the tax group of the Basque country.

4) Companies in the consolidated tax group for Spain whose parent company is Vocento, S.A. in accordance with the new definitions of corporate income tax legislation is the parent entity of the tax group and Vocento Gestién de Medios y Servicios, S.L.U as the representative
of the tax group.

(5) Company not in liquidation under the terms of company law, with measures thereby taken or committed at the date of these accounts to restore the equity balance (i.e. contribution from partners, shareholder loan, etc.) or because under Article 18 of Royal Decree Law
16/2020, of 28 April on procedural and organisational measures in response to Covid-19, and as extended by Royal Decree Law 27/2021, modifying Article 13 of Law 3/2020 and extends for one more year the suspension of the cause of liquidation from losses, so that losses
from 2021 will be not considered.

(6) Guarantee company under the terms of the syndicated loan (Note 12)

) Pledged under the terms of the syndicated loan (Note 12)

Vocento, S.A.
Gran Via Lépez de Haro 45, 32 Planta. Bilbao (Bizkaia) 52
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INTRODUCTION: VOCENTO AND THE ADVERTISING MARKET

The Spanish economy maintains high-digit nominal growth rates similar to those of recent years. However, this
high nominal growth is still not reflected in the advertising market[1] which only manages to grow by 2.4%. The
reasons for this divergence are mainly due to the growing weight of advertisers‘ spending in media such as social
networks, search engines and other emerging media (e.g. e-commerce platforms ('retail media').

[1] Excluding social media and search engines.

Performance of the Spanish economy and advertising market
Data in %

(22.5%)

2015 2016 2017 2018 2019 2020 2021

mmm Mercado publicitano PIB nomina — COMSUMO NOMING

Source: i2p and INE. Note1: advertising market excluding social media and search engines.

The outlook for 2025 is for lower economic growth, due to a lower contribution both from consumption from
households and especially from the public sector and from the foreign sector as a consequence of higher growth
in imports than in exports-.

According to the Funcas panel, GDP (in price deflated terms) will grow by +2.4% in 2025 compared to +3.1% in
2024.

As for the advertising market, the latest i2p forecast is for moderate growth of +1.6%.
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STRUCTURE OF THE VOCENTO GROUP

Vocento is a multimedia group, whose parent company is Vocento, S.A. It is dedicated to the various areas that
comprise the media sector, with an increasing presence in related sectors.

The group is organised on the following lines

PERIODICOS (print y digital)

= F| Correo = E| Comercio = ABC * Relevo = XLSemanal

= la Verdad = Hoy = Imprenta * MujerHoy

= £l Diario Vasco = La Rioja nacional = Women Now
= El Norte de Castila = Imprentas locales = Turium

= £l Diario Montafés = Distribucion local (Beraldan) = Welife

= |deal = Agencia de noficias

= Sur (Colpisa)

= Las Provincias = Comercidlizadoras locales

= Ofras parficipadas (Donosti
Cup, Innevento, Ascentium)

AUDIOVISUAL
* Licencias de = Pisos.com* = Local = Madrid Fusion = Tango
radio analégica = Sumauto Digital Kit = San Sebastian = Pro Agency
= Licencias de = Premium Leads Gastronomika = &Roséis Agency
radio digital = Contact Center = Foros verticales = Yelow Brick Road
= Licencias de Interactiva = 7 Canibales = Anfrépico
TDT local = Mateo & Co = Melé
= GSR = Shows on
= MACC Demand

Note: Diversified businesses in light blue.
Note *: businesses sold or being closed in 2025.

IMPORTANT NOTE

To facilitate the analysis of information and understand the organic performance of the company, this report always
identifies when operating expenses, EBITDA, the net result and financial debt are impacted by non-recurring or
extraordinary factors. For detail about the calculations of these impacts, see Appendix | at the end of this document:
Alternative Performance Measures.
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VOCENTO BUSINESS AREAS

Group description

Vocento is an innovative and independent communications group which provides content and services across
Spain.

Vocento S.A. was born in 2002 from the merger of Grupo Correo and Prensa Espafiola. It is domiciled in Gran Via
Don Diego Lopez de Haro, n°® 45, 3rd floor, 48011, Bilbao, Bizkaia.

In the last decade the company has embraced a process of organic and non-organic diversification and has
increased its presence in other sectors that are connected to communication.

Vocento remains fully committed to digital businesses and diversification, as a main driver of revenue in the short
and medium term. It aims for 60% of total revenue to come from these businesses in 2026, up from 46% in 2023.

Publishing

The publishing business represents the origin of Vocento. The Group owns newspapers which are well over 100
years old, including El Norte de Castilla (170 years), Las Provincias (160 years) and ABC (120 years), which all
share the same values of critical, independent and constructive journalism, while offering clear information in
context.

Vocento is the leader of the general press market, with average share of 30.2% of the paid circulation market,
which contracted in 2024.

Average 2022 2023 2024 Var. %. 24/23
circulation of

general 710,838 647,695 596,128 -8.0%
newspapers

In 2024, the advertising market for the press was stable and in 2025 it is forecast to contract by -0.4% to 727.2
million euros.

Vocento’s publishing assets

1 12 5 1 1 2
National Regional Local websites  Digital sports News agency Magazines
newspaper newspapers newspaper
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EL COMERCIO
ELDIARIQ

EL
DIARIO
VASCO
-
SALAMANCA -«
leanpticias

BURGOS< orects

ABC

LAS PROVINCIAS
roooAlicante

SUR
huelva24

QreLevo \‘\u RHOY  XISemanal

Vocento is the leader of the national press markets for circulation and readership.

27% 2,570,000
Share of ordinary paid circulation. Monthly
readers
(OJD 2024. Share of paid general newspapers) (3 EGM 2024)

Newspapers

ABC

ABC has been published for more than 120 years. It is the oldest general newspaper in the Spanish national
market, with more than 7,000 million copies printed since January 15t 1903, and the only of the 36 newspapers
published in Madrid at the time to still exist.

To connect to younger readers in a more dynamic, innovative and interactive way, in 2022 ABC opened an account
on TikTok.

ABC also has a strategic broadcasting agreement with COPE, based on editorial synergies and access to new
audiences.

Regional newspapers
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Vocento also publishes 12 leading regional newspapers in Spain, providing the Group with a direct and close
relationship to citizens. Each newspaper reflects the requirements of its regions and the needs for information of
each community, reaching remote areas and delivering specific content that is of high interest to local readers.

Vocento’s regional newspapers are clear leaders in their markets, with a readership that covers a high proportion
of the readers of the general press.

Cantabria Guipuzcoa Valladolid

= D® Montafies =D Vasco = Norte Castila
= Resto de competencia = Resto de competencia = Resto de competencia

Digital subscriptions

Vocento was the first Spanish media company to focus on online subscriptions: ON+ for the regional press and
ABC Premium for ABC.

For the Group, these subscriptions clearly contribute to greater reader loyalty and help fund independent, high-
quality journalism. A

Total subscribers in 2024

On + ABC Premium Total
99 thousand 60 thousand 158 thousand
(Including Kioskoy  (Including Kiosko y Mds) (+15% vs 2023)
Mas)
Relevo

Vocento’s digital sports title was born on social media in May 2022 and aims to meet the demands of consumers
of sports media, especially Generation Z and the female public.

Under the slogan of “a witness of sport” the content offered by Relevo reflects journalism that is committed to a
more inclusive sports culture, inspiring new generations to break gender barriers and create a more inclusive
sporting world.

Magazines

In recent years Vocento’s magazine business has evolved from a focus on supplements associated with Group
newspapers to a more diversified approach, with multi-channel content in five verticals: culture, women, wellbeing,
quality tourism, and purpose.
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a. Culture

XISemanal

Since its first issue in September 1987, XLSemanal has always been committed to culture. It is distributed every
Sunday with 28 Spanish newspapers, including Vocento’s newspapers and other regional newspapers.

Dedicated to free expression, leading contributors from the world of Spanish letters include Miguel Delibes, Eduard
Punset, Antonio Mingote, Soledad Puértolas, Manuel Martin Ferrand, David Gistau, Arturo Pérez-Reverte, and
others.

b. Women

M MURRHOY

Mujerhoy provides content on beauty, fashion and celebrities, and its verticals in its digital version are reaching
new audiences:

. Slow luxury: content about real luxury rather than ostentation, including culture, art, fashion and luxury
brands
. Silver generation: content for those aged over 60, reflecting the magazine’s sensitivity to diverse
interests, different generations and to growing its readership in different segments.
. WomenNOW: this MujerHoy channel contains content about women in the professional field.

«b Santander

WOMEN

NOW

Female leadership congress

Santander WomenNOW is the most important conference in Europe about women in leadership. It aims to provide
a platform for female voices, to raise awareness and empower women through sharing the experiences of other
inspiring women leaders.

In the most recent event in 2024, participants included Facebook whistleblower and advocate for safety and
transparency social media Frances Haugen and Verity Harding, a Cambridge University expert in Al, recognised
as a global leader in Al by Time magazine.

Anew way of living

Cc. Wellbeing

WelLife, Vocento’s multichannel platform for wellbeing and sustainability, was founded in 2021 to inspire followers
to look after their bodies, minds and the planet.

d. Excellence in tourism

Turium is Vocento’s tourism business. Itis a think tank which with its partners is focused on driving the development
of a Spanish tourism industry based on excellence, sustainability and digitalisation.

Turim carries out research and organises annual events which serve as a space for tourism leaders to discuss how
to position Spain as a leader for high-impact international travellers.

€. Purpose ' FINININITO
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Leaders with Purpose aims to be the platform for all those companies which want to make a positive impact on the
community and which look beyond just their financial earnings. It aims to recognise the positive influence of these
companies and their leaders, who are committed to management with a purpose.

Printing and distribution

The industrial area consists of three businesses:
»  Comeco Grafico Norte: printing plant for the northern newspapers.
*  Rotomadrid: printing plant for commercial work (leaflets, magazines...).

. Distribution: Vocento has a 50% stake in Beralan, a distributor in northern Spain, and minority stakes in
other companies in the distribution sector.

Diversification

Since 2017, diversification has been a key driver of Vocento’s strategy. By expanding in other sectors, opening
new business lines besides newspapers, the group will guarantee and preserve the independence of its media and
strengthen its financial position.

Classifieds
Vocento is the only Spanish media company with an online network of national classified advertising.

In Spain, the classifieds market continues to grow, with revenue of 343 million euros in 2024, up +2.4% on the
year, and growth expected in the coming year.

Advertising market
(Million euros)

2023 2024 2025E Var. %. 23/24
Classifieds 335 343 349 2.4%
Source: PWC

The Classifieds business area has three business lines:

*«  Automotive

Sumauto is Vocento’s B2B automotive brand and includes five leading national and international portals
for the automotive market:

Autocasion Offers used cars, new cars and information for buyers and users.

Auto Scout 24 Europe’s largest online showcase for cars, enabling people to buy and sell cars across
Europe.

UnoAuto The best offers for people looking for a new car and the best leads for professionals.

Motocasion A specialist marketplace for Spain’s growing second-hand motorbike market.

Rentingcoches The brand for renting new and used cars, for individuals, businesses or freelancers.
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These portals for dealers and sales offer innovative data-based solutions which help optimize sales processes,
making the brands ideal partners for digitalizing inventories and dealerships.

* Readl estate

Pisos.com is Spain’s number three portal for real estate sales and rental and is the number one or the
second player in some regions where Vocento is present. This business also includes the leading flat
share portal: pisocompartido.com.

+ Digital performance consulting

Premium Leads specialises in capturing, generating and managing qualified leads with high conversion
potential, using technologies and solutions such as Lander (for making web pages), Webphone (for phone
leads), Callmetrics (Al) and Vekkto (CRM).

With a 50.03% stake in Premium Leads, Vocento has outpaced the competition, optimised its commercial
strategy for digital, and increased the positioning of its brands.

Gastronomy

The Gastronomy area is a cornerstone of the Group’s strategic growth plan and differentiates it in the media sector.
Vocento was the first company to commit itself to the massive economic and cultural force of this sector, as well
as to the agribusiness space, which creates high levels of industrial employment in Spain and represents a major
share of GDP. It is one of the country’s most strategic industries.

Vocento Gastronomy is a major example of the strength of Vocento’s diversification and is the major driver of
internationalisation. In 2025 activities will be undertaken in Europe, the Americas and Asia.

The Company has always been involved in the sector via the publication of specialist content and the various
events organised by its publications.

1. International fairs

Every year, Vocento brings together the culinary elite and the best national and international chefs, many of them
Michelin-starred, at its congresses; with the aim of sharing knowledge, bringing together the cuisines of the world,
encouraging debate and reflection on gastronomy and the many areas linked to it.

Accredited visitors Participants
San Seb’asFién 14,780 1.339
Gastronémica
Madrid Fusion 26,104 1,874

Organized by Vocento Gastronomia, with the help of ICEX Spanish export and
Spain Fusion investment agency, in 2024 the event was held in Tokyo and Munich to promote Spanish
gastronomy.

2. Specialist forums and large events
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Description

Feminas

Gastronomy, women and the rural world.

Worldcanic

International event on cuisine and volcanic ecosystems.

Encuentro de

los Mares

In defence of the marine ecosystem.

Terrae

An international event focused on local, authentic and sustainable
production.

Andorra Taste

Gastronomy in mountain-based societies, and the way of life as a
guarantee for biodiversity

Tastala

Rambla

A gastronomical festival with ¢.50 restaurants in Barcelona participating
every year

3. Consulting:

With more than 50 clients, it is the leading strategic brand, marketing and

Mateo & Co. = T ; :
communication consultancy specialising in gastronomy and food in Spain and has
been part of Vocento since 2020.
4. Events:
It has more than 30 years of experience and is an organisation, promotion and
Grupo gsr communication company dedicated exclusively to the fields of gastronomy.

In 2007 it created the digital gastronomic magazine 7 Canibales, which has become
the most influential high-level gastronomic media in the Spanish-speaking market.

5. Education:

Madrid Culinary

Campus

Madrid Culinary Campus is the university academic project of Vocento together with the
Universidad Pontificia Comillas. It is a pioneering initiative in the international education
sector, combining gastronomy, business administration and agronomy. Two of the most
important figures in the world of cuisine participate in MACC: Ferran Adria and Andoni
Luis Aduriz.

In 2024 the double degree Business Administration + Gastronomy, the El Bulli Master's
Degree in Hostelry and the Mugaritz Creativity Programme began. In 2025, a bachelor's
degree, a double degree and several master's degrees will be launched.
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Agencies and others

As part of its diversification strategy, in 2019 Vocento launched a creative agencies business line. In September
2023 the six agencies were grouped under the &C brand. Vocento joined this sector in order to grow faster in the
advertising industry.

&C The &C brand groups these specialist agencies, which are complementary, autonomous
and leaders in Spain with the best combination of creativity and business.

The &€ group includes the following agencies:

Tango Specialising in 360° campaigns and brand experience, it inspires brands to change their
positioning, differentiate and grow

Experts in brand platforms, positioned strategically to create value from
&Rosas communications, it is the independent, international creative agency with the most
Eficacia awards.

A digital creative agency specialising in performance and digital marketing. It creates
pro.agency content and digital strategies which follow users through the conversion funnel, using
different channels in the digital ecosystem.

Yellow Brick Road Connecting advertisers and audiences using Digital Strategy, Influencer Marketing,
Brand Scanning, Data Management, Scouting and Gen Z tools.

Mele Specialising in the execution of ideas for Experiential Marketing and Production.

Also included in this business area, Shows on Demand promotes musical events across Spain.
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II. BUSINESS HIGHLIGHTS OF 2024

Short-term effects impact EBITDA
Cash flow reflects business performance
Strategic Plan approved, measures underway

- EBITDA impacted by short-term effects

EBITDA in 2024 for the individual company was -8,044 thousand euros. Using consolidated data to provide a fair
view of the company, the main trends included:
I. EBITDA of -8,935 thousand euros vs. 34,515 thousand euros in 2023. This was the result mainly of:
e Arrise in compensation payments of 14,755 thousand euros, which increased personnel expenses by
15,584 thousand euros.
e The fall in advertising in the Press business by -9,050 thousand euros because of the loss of market
share, and a rise in commercial costs by 1,994 thousand euros.
e A decrease in EBITDA at Digital Services by 4,683 thousand euros, reflecting the performance of the
business (-2,173 thousand euros) and the costs of closure (-2,510 thousand euros).
e Lower EBITDA at Printing and Distribution (-3,842 thousand euros), in a year when the business of both
printing plants was restructured.
e A temporary reduction in client spending at the Agencies division, with an impact on EBITDA of -2,405
thousand euros.

ii. The performance of Classifieds and Gastronomy was satisfactory.

= Net result impacted by impairments

The net result of the individual company in 2024 was -156,232 thousand euros, mainly because of the impairments
recorded in the year.

The result attributable to the parent company of -97,249 thousand euros was impacted by various extraordinary
effects, with no impact on cash:

. Writedown of goodwill by -22,775 thousand euros because of the valuation of Las Provincias and La
Verdad.

. Impairment of tax credits by -16,816 thousand euros because of a lower level of activation in the tax
bases.

. Impairments to fixed assets totalling -18,141 thousand euros, covering printing plants, real estate and

other assets.

 Free cash flow and debt

The net financial position, excluding IFRS16 leases, was -43,068 thousand euros, vs. -15,149 thousand euros at
2023. This reflects the impact of ordinary free cash flow of -11,543 thousand euros and compensation payments.

= Strategic Plan 2025-29 and progress in 2025

i.  The company has approved a Strategic Plan 2025-2029 with four main pillars: i) review of the perimeter
to strengthen the balance sheet and improve profitability; ii) focusing and reinforcing the core Press
business, based on subscription models, journalism, technology and data; (iii) a Director Plan for
efficiency and reorganisation, in order to optimise processes; and (iv) the growth of the diversified
businesses.
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i. The execution of the plan has already resulted in the first achievement, the sale of Pisos.com for 22.5
million euros to immobiliare.it (disclosed to the CNMV on 18 March). This transaction marks the exit
from a consolidated market, will reduce debt and will focus the Classifieds strategy on the automotive
vertical.

RISKS AND UNCERTAINTIES

The main risks in Vocento’s risk management system are grouped in five areas: strategic, organisational,
financial, compliance and environmental/social/corporate governance (ESG).

Risks which materialised in the year:

Lower growth in advertising sales

In recent years, this risk has been driven by factors such as the fall in advertising spending and the preference of
advertisers for formats such as digital, social media and events.

In 2024 this risk materialised in the shape a fall in advertising in the newspapers, mainly from nationwide clients
and especially in digital. Meanwhile, Classifieds advertising increased solidly in 2024. Advertising at Relevo also
helped to offset the impact.

Reduction in profitability of the printing business

The profitability of the printing business was impacted by the end of newspaper printing at Rotomadrid and by a
reduction in third-party work for third parties in France. The impact was mitigated thanks to diversification, cost cuts
and cost controls.

The information and internal control systems in place are considered to have functioned adequately, mitigating the
impact of these risks to the extent possible.

Others

Point 6.4 in the attached report on non-financial information includes more information about the risk management
system and the monitoring of relevant risks.

AVERAGE PAYMENT PERIOD FOR SUPPLIERS

In regard to the information required by legislation, the proportion of payments made to suppliers in 2024 and 2023,
the average payment period to suppliers, the proportion of transactions pending with suppliers on 31 December
2024 and 31 December 2023 and the volume of payments and invoices paid within the maximum period stipulated
by the laws on non-payment, are as follows:
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Ratio of transactions pending payment

2024 2023
days days
Average payment period for suppliers 48.63 60.25
Ratio of transactions paid 49.72 62.29
28.59 46.62

Amount (thousand

Amount (thousand

Proportion of invoices paid within the limit

euros) euros)

Total payments made 22,447 19,879
Total payments made within the limit 12,715 11,544
Percentage of payments within the limit 57 % 58 %
Total payments pending 1,227 2,971
Units Units

Number of invoices within the legal limit 863 1,033
Total number of invoices paid 1,742 1,760
50 % 59 %

vocentio

These figures refer to trade creditors who supply goods and services included in the trade creditors item

and other payables of the balance sheet.

SHAREHOLDER REMUNERATION

In 2024 the parent company paid a dividend of 5,500 thousand euros. In 2023 the dividend was 5,500 thousand

euros.

TREASURY SHARES

On 31 December 2024, the parent company held 3,898,503 shares equivalent to 3.14% of share capital, freely

available to transfer.

Movements with treasury shares in 2024 and 2023 were as follows:

Cost
Number of (Thousand
shares euros)
Shares at 31/12/2022 3,897,424 7,682
Purchases 361,094 251
Sales (*) (366,574 (703
Shares at 31/12/2023 3,891,944 7,231
Purchases 307,721 235
Sales (*) (301,162 (547
Shares at 31/12/2024 3,898,503 6.919

(*) Sales recorded at average weighted cost.

The capital loss from the sale of treasury shares in 2024 was booked against reserves and totalled 312

thousand euros (2023: 451 thousand euros).

In compliance with the Law on Corporations, the Company maintains an unavailable reserve equivalent to the

cost of the treasury stock.
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The average number of treasury shares held in 2024 was 3,850,202 shares (3,887,636 shares in 2023).

SHARE PRICE PERFORMANCE

In 2024, Vocento’s share price increased by 11.3% (19.3% including the dividend), with a market capitalisation of
76 million euros at the end of a volatile year on the stock market.

LONG-TERM INCENTIVES PLAN AND PROVISIONS FOR PENSIONS

Long-term incentives plan

In 2022 a new long-term incentive plan was approved for the CEO and certain managers of the parent company
and the Group.

This plan consists of a single variable payment equivalent to 35% of the annual remuneration of each manager
included in the plan, to be paid 50% in cash and 50% in shares.

The final amount depends on two ambitious targets: (i) generation of the aggregate cashflow forecast in the 2022-
2026 plan for the years 2022-2024, and (ii)consolidated revenues in 2024 at the level of the forecasts of the 2022-
2026 plan.

Neither the Company nor the Group has recorded any provision on its consolidated balance sheet of 31 December
2024 for this plan because the latest estimate of these objectives does not comply with the minimum target for the
plan.

Provisions for pension commitments and similar liabilities

At 31 December 2024, the Group had externalised all pension commitments to its employees in accordance with
Royal Decree 1588/1999 of 15 October 1999. These commitments are as follows:

Defined contribution

The main defined contribution commitments assumed by the Group are detailed below:

- For the Group's executives, to contribute a fixed annual amount based on previously defined categories. This
commitment is instrumented through an insurance policy and has been frozen since 2012.

- For certain Group employees, to contribute a percentage of the pensionable salary of each employee concerned
to a pension plan. Employees hired after 9 May 2000 have a grace period of 2 years to voluntarily join the pension
plan.

The expense for 2024 and 2023 for all these commitments amounts to 586 thousand euros and 558 thousand
euros, respectively, and is recorded under ‘Personnel expenses’ in the accompanying consolidated income
statements for 2024 and 2023 (Note 29).

RESEARCH AND DEVELOPMENT ACTIVITIES

In 2024 neither the Group nor the Parent company made significant investments in research and development
activities.

USE OF DERIVATIVE FINANCIAL INSTRUMENTS




Individual Management Report 2024 Vocen-[o

The Group uses derivative financial instruments to hedge the risks to which its activities, operations and future
cash flows are exposed, primarily risks arising from changes in interest rates. Details of the composition of the
balances reflecting the valuation of derivatives in the consolidated balance sheets at 31 December 2024 and 2023
are as follows (Note 20):

Thousand euros
31.12.24 31.12.23
Current liability Non-current Current liability Non-current
liability liability
INTEREST

Cash flow hedge:
Interest rate swap 167 92 1M1 173

167 92 111 173

The purpose of the interest rate hedging derivatives arranged by the Company is to mitigate the effect that changes
in interest rates could have on future cash flows from loans arranged at floating interest rates. In order to hedge
the risks of the syndicated financing dated 19 July 2023, the Company has contracted certain interest rate hedging
transactions with the aim of hedging 100% of Tranche A.

Instrument Average interest rate Nominal (Thousand euros) Due date
31.12.24 31.12.23 31.12.24 31.12.23 31.12.24 31.12.23
Interest rate swap 3.55 % 3.55 9% 15,000 15,000 2026 2026
Total 15,000 15,000

The effect of the variations in the hedging derivatives in 2024 was booked against the item “Adjustments for
changes in value — heading operations” in equity for 216 thousand euros (0 thousand euros in 2023).

The range shown in the table is considered reasonable because of the non-material nature of the variations. The
sensitivity of the market value of these interest rate hedges to variations in the interest rate, and their impact on
the result and shareholder equity in the years ending 31 December 2024 and 2023 is shown in the following table:

Thousand euros

Variation in interest rates
2024 2023 2024 2023
0.25 % 0.25 % -0.25 % -0.25 %

Variation

Fair Value 1 (1) 1 (1)
Result — — — —

Equity 1 (1) 1 (1)

A liquidity analysis of cash outflows, considering non-discounted net flows, is the following (in thousand euros):
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Instrument

2024

Interest rate swap

259

Total

259

RELATED PARTY TRANSACTIONS

vocentio

Transactions with Group companies, associates in which Vocento holds a majority interest or which are effectively
controlled by Vocento, which are carried out at market prices (Note 4.m), and which are recognised under the
corresponding headings in the accompanying income statements for 2024 and 2023, as well as balances with
Group companies, associates in which Vocento holds a majority interest or which are effectively controlled by
Vocento, which are recognised under the corresponding headings in the accompanying balance sheet at 31
December 2024 and 2023, are as follows:

2024

Thousand euros

Balances

Non-current

Current

Transactions

Debt with
Group
companie
s and
associate
s

Loans to
Group
companie
s and
associate
s

Clients,
group
companie
s and
assoc.

Loans to
Group
companie
s&
assoc.

Debt with
Group
companie
s and
associate
S.

Suppliers
, Group
companie
s and
assoc.

Revenue

s from

services

(Note
15.a)

Dividend
income
from
subsidiari
es (Note
15.a)

Other
operation
expenses

Financial
income
from
Group
companie
S &
assoc.

Financial
expenses
from debt
with
Group

Vocento Gestion
de Medios y
Servicios, S.L.U.
Diario El Correo,
S.A.U.

Vocento
Corporacion de
Medios del Pais
Vasco, S.L.U.
Sociedad
Vascongada de
Publicaciones,
S.A.

Comeco Grafico
Norte, S.L.U.

Diario ABC, S.L.

ABC Andalucia,
S.L.
Corporacion de
Medios de
Extremadura,
S.A.
Corporacion de
Medios
Radiofénicos
Digitales, S.A.U.
Vocento.Medios,
S.A.U.

Other group
companies

(159,422)

7,200| (7,200

327

13

13

182

22
20

723

148

29,653

(9,219) (566)

1,177 @27)

325

1,860

(1,173) (15)

@
(€3]

18

(719)

(484) (143)

1,585

62

64

17

43
40

37

36

734

30,000

(2,476)

(127)

(74)

(70)
4)

(283)

(9,219)

7,200 | (166,622)

1,455

33,033

(10,876)|  (1.473)

2,619

30,000

(3,034)

(9,219)
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2023

Thousand euros

Balances

Non-current

Current

Transactions

Loans to
Group
companie
s and
associate
s

Debt with
Group
companie
s and
associate
s

Clients,
group
companie
s and
assoc.

Loans to
Group
companie
s&
assoc.

Debt with
Group
companie
s and
associate
S.

Suppliers,
Group
companie
s and
assoc.

Revenue
s from
services
(Note
15.a)

Dividend
income
from
subsidiari
es (Note
15.a)

Other
operation
expenses

Financial
income
from
Group
companie
s &
assoc.

Financial

expenses

from debt
with
Group

Vocento Gestion
de Medios y
Servicios, S.L.U.
Diario El Correo,
S.AU.

Vocento
Corporaciéon de
Medios del Pais
Vasco, S.L.U.
Sociedad
Vascongada de
Producciones,
S.A.

Comeco Grafico
Norte, S.L.U.

Diario ABC, S.L.
ABC Sevilla, S.L.

Corporacion de
Medios de
Extremadura, S.A.
Corporacion de
Medios
Radiofénicos
Digitales, S.A.U.
Comercial
Multimedia
Vocento, S.A.U.

Other group
companies

114

(177,836)

320

14

14

2,260

45
13

723

151

2,517

17,124

2,441

33

224

(8,068)

(596)

(107)

(544)

(25)

(15)

@

(595)

(14)

1,587

67

67

17

46
a4
38

16

751

16,500

(2,551)

(127)

@

(72)

(73)
@

(61)

344
23
16

(8,068)

114

(177,834)

3,547

22,338

(8,771)

(1,194)

2,634

16,500

(2,886)

383

(8,068)

EVENTS AFTER THE REPORTING PERIOD

On 18 March 2025 "Desarrollo de Clasificados, S.L.U."

Inmobiliare.it for 22.5 million euros, for an estimated capital gain of 18 million euros.

sold 100% of its subsidiary "Habitatsoft, S.L.U." to

In March 2025 negotiations began with the staff of "Relevo Deportivo Digital, S.L.U." about the closure of the

business.

OUTLOOK

The action plan for 2025 is based on the following elements:

a) Areview of the group’s scope with aim of strengthening the balance sheet, improving profitability and
reducing risk. In this context, the following developments took place in early 2025:




b)

c)

d)
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The sale of real estate business Pisos.com in March 2015 to Italian company Inmobiliarie, a leader in the
sector in southern Europe, for 22,500 thousand euros and a capital gain of c. 18,000 thousand euros.

Gradual closure of Digital Services.

At Relevo, the process of negotiating closure has begun after exploring other alternatives.

Special focus on strengthening the core business of the company, the Press, in three areas:
Advertising revenues: Signing of a new commercial management team, which will reorganise the

commercial team under a single local-national structure, with a group-wide objective vision. Focus on the
development of advertising projects taking advantage of the group's strength.

Vocento will promote digital transformation, providing the company with greater technological support that
will allow it to obtain transversal management of the data of all the company's businesses. Priority will be
given to digital subscriptions. The group is reviewing its strategy by improving content and user
experience.

Finally, there is the opportunity offered by the government's aid plan for the press. So far Vocento has
applied for three programmes: data space, artificial intelligence and cybersecurity.

Director plan for efficiency and reorganisation, focused on optimising processes, generating cost
synergies and developing a single corporate vision.

Growth in revenues of the diversified businesses:

Classifieds: automotive growth thanks to increase in client and ARPA, partly because of Car Sight data
technology.

Agencies: business recovery after 2024 thanks to widening the portfolio of clients.

Gastronomy: growth of Madrid Fusion, international expansion of Spain Fusién and new degrees and
courses at MACC.

Education: investment in UTAMED, an online university, which offers degrees that adapt to changing
demands, promoting learning that fosters personal growth and is aligned with the needs of the labour
market, where the first degrees will be launched at the end of this year. Moreover, the expansion of MACC
will continue, where a Bachelor's degree, a double degree and various Master's degrees are underway.

ANNUAL REPORT ON THE APPLICATION OF THE POLICY FOR

COMMUNICATIONS WITH SHAREHOLDERS AND INVESTORS

COMMITMENT TO SHAREHOLDERS, ANALYSTS AND INVESTORS

The focus of Vocento’s management of its relations with shareholders, investors and analysts, and the aim of
Vocento’s Investor Relations Department, is to comply with the principles of transparency, accuracy, immediacy,
equality and symmetry in the disclosure of information. This is in accordance, along with other provisions, with
the Internal Rules for Conduct in Securities Markets approved by the Board of Directors on 14 January 2014.

https://www.vocento.com/reglamento-interno-de-conducta-en-los-mercado-de-valores/

The body designated for monitoring compliance with these rules is the Corporate Compliance Unit, which reports
to the Audit and Compliance Committee [1]. In 2023 the Board of Directors of Vocento approved the Policy for
Communications with Shareholders and Investors, which aims to ensure compliance with these rules.



Individual Management Report 2024 Vocento

https://www.vocento.com/politica-de-comunicacion-con-accionistas-e-inversores/
Vocento maintains permanent communications with the financial community about the performance of its
business, quarterly results and Group strategy. As part of this commitment to maximum transparency, Vocento

continues to comply with the recommendations of ESMA (European Securities and Markets Authority).

[ For more information, see heading 6.7. Models and goverance bodies

COMMUNICATIONS CHANNELS WITH SHAREHOLDERS, ANALYSTS AND INVESTORS

Vocento uses the following communications channels to disclose financial, non-financial and corporate information

Comision Nacional del Mercado de Valores (CNMV)

On the website of the CNMV, Vocento discloses information that in accordance with legislation is considered to be
privileged or relevant as well as the financial and corporate information required by law.

In 2024, the following privileged information was published on the CNMV website:

«  Exit of the Chief Executive Officer
*  Appointment of the new Chief Executive Officer

Relevant information published included:

»  Dates of publication of results and conference calls

*  Financial information

*  Liquidity contract and counterparty

*  Notice of General Shareholder Meeting 2024

+  Agreements adopted by the AGM of Vocento, S.A. shareholders on 23 April 2024 and results of votes
*  Approval of dividend payment in 2024

In 2023, the Department successfully completed a process of verification by internal audit of its compliance with
Vocento’s policy for communications and contacts with shareholders, investors and proxy advisors, including the
procedure for publishing on the website and the CNMV, as well as communications with analysts and proxy
advisors. The Department was found to be complying with the requirements sufficiently and professionally.

Internal Audit also verified that the financial information published on the website followed the recommendations
of the CNMV for Alternative Performance Measures, with a favourable result.

Corporate website

The Shareholders and Investors section of the corporate website includes information of interest to these and other
stakeholders.

Newsletter

In 2023, in line with its commitment to increasing transparency, Investor Relations launched a new channel for
communicating with minority investors: a regular newsletter which contains information about Vocento’s financial
performance The newsletter aims to maintain close and transparent relations with our minority shareholders, who
are an important part of the Vocento project.

20
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Shareholder office

Vocento’s Shareholder Office provides continuous responses to the queries, proposals, questions and requests for
information sent by shareholders using different channels. At all times the law and corporate governance rules are
respected and the corporate interest prevails. No information is provided that could be considered as privileged,
and all rules about abuse of relevant or privileged information are respected.

The contact details of this body are maintained on Vocento’s website:
Telephone: 902 404 073
Email: ir@vocento.com

Postal address of residence:
C/ Gran Via de Don Diego Lopez de Haro 45, 32 planta. 48011. Bilbao-Vizcaya.

In 2024, numerous contacts were made using this resource, mainly by email.

GENERAL SHAREHOLDER MEETING

The Board of Directors aims to promote informed and responsible information by shareholders in the General
Shareholder Meeting and takes the measures and guarantees needed for the Meeting to effectively exercise the
powers allocated to it by law and by the company’s corporate governance rules.

To this end Vocento makes available to shareholders before the Meeting all the information required by law and
also that which the Company believes of interest to shareholders although not legally required. This information is
all available on the website and can be sent by post if any shareholder requests it.

The Shareholder Office carefully manages all the questions and requests for information that arrive from
shareholders by telephone, e-mail and post. There is also an electronic forum for shareholders on the website
which enables communications between shareholders.

From the notice of the Meeting to its completion, the office informs shareholders of the procedures for exercising
their rights at the Shareholder Meeting, especially their rights to information, voting and representation.

The Secretary of the Board and the Investor Relations Department have responded to the communications of proxy
advisers about the proposals for agreements submitted to the Shareholder Meeting for approval.

The Shareholder Meeting was broadcast live on the Vocento webpage, so that all interested parties who could not
physically join the event could accompany the meeting.

MEETINGS WITH ANALYSTS AND INVESTORS

The Investor Relations Department (part of the company’s financial department) mainly communicates with
analysts and institutional investors and provides information about the management and financial results of the
company and its market performance. This department also responds to questions that retail investors may ask
about the share price.

The company ensures that any information provided is in line with the interest of the company, respects the law
and corporate governance rules and any internal norms (especially the Rules for the Board and the Internal Rules
for Conduct in Securities Markets and the Code of Ethics). At no time is information provided which could be
privileged or provide an advantage over other shareholders and investors. At all times norms on market abuse and
privileged or relevant information are respected.

As established by the Policy for Communications with Shareholders and Investors, the Board of Directors is
regularly informed of significant concerns of these stakeholders, including main developments and trends in the
stock markets.

Analysts are key when communicating with the financial community. On a permanent and individual basis, the
Investor Relations department responds to the queries of analysts. The publication of results and relevant facts are
the main drivers of these communications.

Each quarter, the publication of results is complemented by a conference call with analysts.
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The main meetings with investors and analysts in which the Chief Executive Officer and/or other management
participated in 2024 included:
*  Meetings in Madrid about financial information.

* Regular meetings at Vocento’s headquarters about results and businesses.
*  Meeting during the gastronomy event Madrid Fusion 2024
*  Meeting during Santander Women NOW 2024.

The Investor Relations Department aims to continue to organise events which will allow it to share the strategy,
results and initiatives of Vocento with these stakeholders

PRESENCE IN ESG INDICES

In 2024, Vocento continued to increase its presence in ESG ratings indices in order to help stakeholders such as
analysts, investors and shareholders, assess the Group’s action in the environmental, social and governance
issues.

. Bloomberg ESG Score: in March 2025 Vocento obtained a score of 5.04 in the Advertising and Media
Content category and was placed in percentile 99 (equivalent to the Top 1 out of100). A highlight was the 5.44
score in Governance.

. S&P Global Corporate Sustainability Assessment (CSA) 2023: in February 2024 Vocento recorded a
score of 28 and was placed in percentile 81 (equivalent to the Top 19 out of 100) in the category PUB Media,
Movies & Entertainment. A highlight was the score of 28 for Social, in percentile 88 (equivalent to the Top 12).

In 2023 Vocento also became a member of the Ibex Gender Equality Index, an index organised by Bolsas y
Mercados Esparioles (BME) which measures the presence of women in management positions and on the Boards
of listed Spanish companies. Vocento is one of 53 companies to meet the requirement for inclusion, which is to
have between 25% and 75% female members of the Board. The Group’s presence in this index reflects the
Company’s policies of diversity and inclusion and the progress it has made in terms of gender equality.

ANNUAL CORPORATE GOVERNANCE REPORT

Appendix | contains this report.
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REPORT ON THE REMUNERATION OF DIRECTORS

Appendix Il contains this report.

vocentio
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ANNUAL REPORT OF ACTIVITIES

Appendix Il contains, in compliance with Article 18.8 of the Rules for the Board of Directors, the Annual Report of
Activities and Functioning of the Audit and Compliance Committee in 2024, prepared by the Committee.

EXTRA-FINANCIAL INFORMATION REPORT

The Extra-Financial Report is included in Appendix IV.
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ALTERNATIVE PERFORMANCE MEASURES

On 20 October 2015, the CNMV disclosed its intention to comply with the guidelines on alternative
performance measures published by the European Securities and Markets Authority (ESMA) on 30
June 2015 in accordance with Article 16 of EU Regulation 1095/2010, of 24 November 2010.

The Alternative Performance Measures used in this report are as follows:

EBITDA. The net result of the year before financial income, financial expenses, other results from
financial instruments, income tax, amortization and depreciation, the result from the divestment of fixed
and intangible assets, and the write-down of goodwill in the period, without including (a) the net result
from the sale of current financial assets; and (b) equity-accounted income.

Proforma EBITDA. EBITDA adjusted for changes to scope.

Proforma EBITDA excluding IFRS 16. Proforma EBITDA adjusted for the depreciation of rights of use
and financial expenses related with IFRS16.

EBIT. EBIT is calculated by including amortization, depreciation and impairments and results on the
divestment of fixed and intangible assets.

Net financial debt (NFD). Net financial debt (NFD) represents current and non-current debt with an
explicit financial cost, either with financial institutions or other third parties, plus debt from the issue of
bonds, commercial paper, securities convertible into shares or similar financial instruments plus the
collateral or guarantees provided to third parties as part of the debt with a financial cost and which are
not recorded as liabilities with payment obligations, minus cash plus the mark-to-market value of any
hedging instruments apart from hedging for trading. Cash includes cash and other liquid equivalents,
plus other current and non-current financial assets held either at financial institutions or with other third
parties. The amount of the item of ‘debt with credit institutions’ is the nominal value and not its amortized
cost, i.e. it does not include the impact of deferred arrangement costs. Guarantees of technical and
financial capacity are not included in Net Financial Debt, and neither are the arrangement costs for
debt.

Comparable Net Financial Debt (NFD). NFD adjusted for extraordinary and non-recurring payments
and income, to facilitate the comparison of NFD between periods.

Free cash flow. The variation in NFD between the start and end of the period, excluding non-recurring
income or payments to facilitate comparison between periods.
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Reconciliation of accounting data and Alternative Performance Measures

Miles de euros

Fesultado neto del gjercicio

Fesultado de activos mantenidos para su venta y actividades
inferrumpidas

Ingresos financieros

Gastos financieros

Otros resultados de instfrumentos financiercs

Impuesto sobre beneficios de las operaciones continuadas
Amortizaciones v depreciaciones

Deterioro del fondo de comercio

Deterioro y resultado por enagjenacion de inmovilizado material e
infanagikle

Fesultado de sociedades por el método de participacion
Fesultado neto en engjenacion de activos financieros no
corrientes

EBITDA con operaciones clasificadas come intemumpidas
Indemnizaciones

EBMMDA ex indemnizaciones

EEMDA

Amortizaciones v depreciaciones

Deterioro y resultado por enajenacion de inmovilizado material e
intfanaible

EBIT

Indermnzaciones

Deterioro y resultado por engjenacion de inmovilizado material e
intanaible

Diciembre Diciembre
2024 2023
(93.698) 8.794
o 0
(1.615) (374)
4,954 3.411
1.452 0
16271 3.253
24,420 25.087
2775 505
18.141 (4.191)
4683 (523)
(2.321) (1.629)
(8.935) 34.515
199220 5.145
10.985 39.680
(8.935) 34.515
(24.420) (25.087)
(18.1417) 4,191
(51.498) 13.561%
19920 5.1465
18.141 [4.191]

vocentio
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Mies de evros | Dicie mbre 2004 | Diciembre 2023 |
Indemnizaciones EBITDA Inde mnizaciones y EBITDA
EBTDA ¥ One Off comparable EBITDA Cne Off comparable
Regionales 3.062 11156 14.228 24777 2,471 27269
ABC (1.643) 3.951 2.30 56812 2.281 2073
Suplementos y Revistas e 479 1.007 1.783 40 1.823
Web Deportes [4.855) 0 [4.864] [ &6.273) 0 (6273
Total Periodicos [2.867) 15548 12.679 27.0%9 4.793 31.a%
TDT (482} b4 (471} 37 0 37
Radic 3.0 0 3.0 2981 0 2.981
Contenidos e 0 E (104 0 (104
Total Avdiovisual 2.564 1% 2582 3.0:08 1] 3.0:08
Clasificadaos 5.148 340 6.488 6.470 1o 5.580
Total Clasific ados 6.148 340 6.488 6.470 110 6580
Servicios digifales (3.302) mn {3.290) 1.392 0 1.392
Total Servicios digitales [3.302) 11 (3.290) 1.3%2 1] 1.392
Gastronomia 2751 2 2753 2.850 20 2an
Agencios y Ofros 1.034 245 283 3.545 43 3.687
Total Gastronomio ¥y Agencias 3.785 251 4035 6495 63 6.558
Estructura [15.243) 3754 (11.509) [2.2479) 200 (2.7500
Total Vocento (8.935) 19.920 10.985 34515 5.165 39.480
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Diciembre Diciembre
Miles de eurcs 2024 2023
Deuda financiera con entidades de credito a largo plazo 32.984 14.676
Otros pasivos con coste financiero a largo plazo 173 218
Acreedores por contratos de alguiler a largo plczo 12,025 15.066
Deuda financiera con entidades de crédito a corto plazo 6.929 1.703
Otros pasivos con coste financiero a corto plazo 23024 2,274
Acreedores por contratos de alguiler a corto plczo 4.237 3.853
Efectivo y activos financieros (18.984) (24.470)
Otras cuentas a cobrar con coste finonciero (1.058) (1.251)
Gostos de apertura del sindicado L] a
DEUDA FINANCIERA NETA (DFN) 59.330 34.068
Acreedores por contratos de alguiler a largo plczo (12.0235) [ 15.064)
Acreedores por contratos de alguiler a corto plczo (4.237) (3.853)
DEUDA FINANCIERA NETA zin el efecto de la NIIF 14 43.068 15.14%
DEJDA FINANCIERA NETA [DFN) 59.330 34.068
Indemnizaciones pagadas en el gjercicio ] 0
Derivados de la venta de activos, filiales y asociadas 8.043 5.848
Inversiones nuevos edificios (1.121) 0]
MNuevos confratos / adaptacion ala NIIFTé (1.617) (2.021)
FPogo dividendo Vocento v extracrdinario a minoritarios [5.500] [5.5001
Adauisicion de activos financieros. filiales v asociadas (3.4011 (4.454)
Cobros derivados de la inscontitucionaludad EDL 3/2026 272 o]
Indemnizaciones exfraordinarics (10.394] 0
Variociones Perimetro 1] o]
DEUDA FINANCIERA NETA COMPARAEBLE 45.611 27.941
DFN del inicio del periodo 34.068 29.655
DFN del final del periodo (59.330) (34.068)
Indemnizaciones pagados en el ejercicio ] a
Derivados de la venta de activos (8.043) (5.848)
Inversiones nuevos edificios 1.121 o
MNuewvos contratos / adaptacion ala NIIF16 1.617 2.021
FPooo dividendo Vocento v extracrdinario a minoritarios 5.500 5.500
Adaguisicion de activos financieros, fllicles v asociodas 3.401 4.454
Cobros derivados de la inscontitucionaludad EDL 3/2024 (272 0]
Indemnizaciones extraordinarios 10.396 a
Variaciones Perimetro ] a
GENERACION DE CAJA ORDINARIA (11.543) 1.714
DEUDA FINAMNCIERA MNETA [DFN) 59.330 34.068
Efecto NIIF 14 [16.262) (18.919)
DEUDA FINANCIERA NETA (DFN) sin NIIF 146 43.0568 15.149
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The Annual Financial Report of VOCENTO, S.A. for the financial year 2024, with identification number
8C6C94AE206999674213C17021FB9C2FF945F08CB153BD4934BFBF1972F66096, has been prepared
following the European Single Electronic Format (ESEF), in accordance with Delegated Regulation (EU)
2019/815, and contains the following documents:

— the annual accounts of VOCENTO, S.A., prepared by the directors of VOCENTO, S.A. on 26 March 2025,
in electronic format, which, in turn, consist of the following documents: (i) balance sheet, (ii) profit and
loss account, (iii) statement of recognised income and expense and statement of changes in equity, (iv)
cash flow statement, and (v) notes to the financial statements;

— the management report of VOCENTO, S.A., which also includes the annual corporate governance report,

the annual report on the activities of the Audit Committee and the directors' remuneration report.

In order to express their agreement with the contents of the Annual Financial Report of VOCENTO, S.A. for the
financial year 2024, all the Directors of VOCENTO,S.A. sign this declaration in compliance with the provisions of

article 253 of the Companies Law.

Bilbao, 26 March 2025

Mr. Ignacio Ybarra Aznar
(Chairman)

Mr. Gonzalo Soto Aguirre
(Deputy Chairman)

Mr. Manuel Mirat Santiago
(Chief Executive Officer)

Mr. Jorge Bergareche Busquet

(Director)

Mr. Enrique Ybarra Ybarra

(Director)

Ms. Soledad Luca de Tena

(Director)

Mr. Alvaro de Ybarra Zubiria
(Director)

Ms. Marta Elorza Trueba
(Director)

Ms. Koro Usarraga Unsain
(Director)

Ms. Isabel Gé6mez Cagigas
(Director)

Ms. Beatriz Reyero del Rio

(Director)
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A.- OWNERSHIP STRUCTURE

AA. Complete the following table on share capital and the attributed voting rights, including those

corresponding to shares with a loyalty vote as of the closing date of the year, where appropriate:
Indicate whether company bylaws contain the provision of double loyalty voting:

No[X]
Yes [N/A] Date of approval by shareholder meeting [N/A]

Minimum period of ownership required by bylaws [N/A]
Indicate whether the company allows loyalty voting:

No [ X]
Yes [N/A]

Number of voting AU Total number of

. : additional voting N
Date of last Number of rights (excluding rights (excluding vqtlng rlghts,
including

modification of | Share capital (€) additional votes e
. shares . additional votes i
share capital attributed for . additional loyalty
attributed for
loyalty) votes

loyalty)

26/01/2021 €24,863,948.60 124,319,743 124,319,743 0 124,319,743

Number of shares inscribed in the special registry pending completion of loyalty period

Not applicable

Indicate whether there are different classes of shares with different associated rights:

No
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A.2. List the company’s significant direct and indirect shareholders at year end, including directors
with a significant shareholding:

Of the total number of
voting rights attached

% of voting rights
through financial
instruments s voting

rights

% of voting rights

Name or company name |attached to the shares
of shareholder

% total to shares, indicate
any additional rights
attached to loyalty
votes

Cobas Seleccion, E.I. 5.01 0.00 0.00 0.00 5.01 0 0
E:‘r’;fr']:;o Garcia 0.00 15.09 0.00 0.00 15.09 0 0
Onchena, S.L. 9.87 0.00 0.00 0.00 9.87 0 0
Carmen Ybarra Careaga 0.00 9.87 0.00 0.00 9.87 0 0
Mezouna, S.L. 11.08 0.00 0.00 0.00 11.08 0 0

Accién concertada
correspondiente a la 0.00 6.43 0.00 0.00 6.43 0 0

Familia Aguirre

Valjarafe, S.L. 10.14 0.00 0.00 0.00 10.14 0 0
Soledad Garcia-Conde 0.00 10.14 0.00 0.00 10.14 0 0
Tartiere

Enrique de Ybarra e

6.57 0.00 0.00 0.00 6.57 0 0
Ybarra

Jorge Bergareche

0.08 6.65 0.00 0.00 6.73 0 0
Busquet




Annual Corporate Governance Report 2024 Vocento

Details of indirect stakes:

Of the total

% of voting rights number of voting
Name or Name or attached to the | % of voting rights

' . % total voting rights attgched to

through financial rights shares, indicate
instruments any additional

rights attached to
loyalty votes

company name | company name

h includi
of indirect owner | of direct owner shares (including

loyalty rights)

Cobas

Seleccion, F.l.;

Cobas lberia,

F.l.; AZ Multi

Asset. Subfund;

AZ Multi Asset

Bestvalue;

Cobas Global,

F.P.; Cobas Mixto

Global, F.P;
Francisco Garcia | Cobas Value, 15.09 0.00 15.09 0
Parames SICAV, S.A;;

Cobas Lux

SICAV;

Alternative Fund

SICAV-SIF;

Cobas

Concentrated

Value Fund;

Cobas

Concentrados,

FIL
Carmen Ybarra | o ena, S.L. 9.87 0.00 9.87 0
Careaga
Jorge
Bergareche Edula, S.L. 1.60 0.00 1.60 0
Busauet
Jorge
Bergareche Boratepa, S.L. 1.68 0.00 1.68 0
Busauet
Jorge
Bergareche Trakamay, S.L. 1.60 0.00 1.60 0
Busauet
Jorge
Bergareche Lumelu, S.L. 1.60 0.00 1.60 0
Busauet
Jorge José Maria
Bergareche Bergareche 0.01 0.00 0.01 0
Busauet Busquet
Jorge Mr. Eduardo
Bergareche Bergareche 0.08 0.00 0.08 0
Busauet Busquet
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vocento

Jorge
Bergareche
Busauet

Mr. Juan Luis
Bergareche
Busquet

0.07

0.00

0.07

Concerted action
corresponding to
the Aguirre family

MS. ISABEL
LIPPERHEIDE
AGUIRRE

0.08

0.00

0.08

Concerted action
corresponding to
the Aguirre family

BELIPPER, S.L.

0.64

0.00

0.64

Concerted action
corresponding to
the Aguirre family

ALBORGA UNO,
S.L.

1.40

0.00

1.40

Concerted action
corresponding to
the Aguirre family

ALBORGA DOS,
S.L.

1.37

0.00

1.37

Concerted action
corresponding to
the Aguirre family

MR EDUARDO
AGUIRRE
ALONSO-
ALLENDE

0.00

0.17

Concerted action
corresponding to
the Aguirre family

MIRVA, S.L.

0.35

0.00

0.35

Concerted action
corresponding to
the Aguirre family

MS PILAR
AGUIRRE
ALONSO-
ALLENDE

0.00

0.17

Concerted action
corresponding to
the Aguirre family

AMANDRERENA
UNO, S.L.

0.35

0.00

0.35

Concerted action
corresponding to
the Aguirre family

MR GONZALO
AGUIRRE
ALONSO-
ALLENDE

0.17

0.00

0.17

Concerted action
corresponding to
the Aguirre family

GOAGAL, S.L.

0.35

0.00

0.35
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Concerted action | R GONZALO
corresponding to SOTO AGUIRRE 0.00 0.00 0.00 0
the Aguirre family

Concerted action
corresponding to LIBASOLO, S.L. 1.38 0.00 1.38 0

the Aguirre family

Indicate the most significant changes in the shareholder structure during the year:
Not applicable

A.3. Give details, whatever the percentage, of the participation at the close of the financial year of
the members of the board of directors who are holders of voting rights attributed to shares of the
company or through financial instruments, excluding the directors who have been identified in Section
A.2 above:

Of the total % of
voting rights attributed
% voting rights to the shares,

attributed to shares % of voting rights o indicate, if applicable,
through financial ° the % of additional

instruments otin .
of the director votes) voting votes attributed that

rights
9 correspond to shares
with loyalty votes

Name or company name |  (including loyalty

Direct Indirect Direct Indirect Direct Indirect

Mr. Ignacio Ybarra Aznar 0.33 0.00 0.00 0.00 0.33 0 0
Mr. Alvaro de Ybarra 0.46 0.00 0.00 0.00 0.46 0 0
Zubiria
Mr. Marta Elorza Trueba 0.00 0.00 0.00 0.00 0.00 0 0
Mr. Manuel Mi

r. Manuel Mirat 0.00 0.00 0.00 0.00 0.00 0 0
Santiago
Mr. Gonzalo Soto Aguirre 0.00 0.00 0.00 0.00 0.00 0 0
Ms. Koro Usarraga 0.00 0.00 0.00 0.00 0.00 0 0
Unsain
Ms. Isabel Gémez 0.00 0.00 0.00 0.00 0.00 0 0
Cagigas
Ms. Beatriz Reyero del 0.00 0.00 0.00 0.00 0.00 0 0
Rio
Ms. Soledad Luca de 0.06 0.00 0.00 0.00 0.06 0 0
Tena Garcia-Conde
Total 0.85 0.00 0.00 0.00 0.85 0 0
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Total percentage of voting rights held by the Board of Directors 1415 %

Detail the indirect holdings:

Of the total %
of voting rights
attributed to
the shares,

. % of voting indicate, if

Name or company attributed to rights % of total | applicable, the

TEMS G D Giee! shares e voting rights | % of additional
owner (including financial votes

lovalt instruments
yalty attributed that
correspond to

shares with
loyalty votes

% voting
rights

Name or company name of
the director

votes)

Detail the total percentage of voting rights held by the Board of Directors:

% Total percentage of voting rights held by the Board of Directors 64,93 %

— Mr. Jorge Bergareche Busquet is assigned a significant holding equivalent to 6.73% of voting rights
derived from directly owned shares, the indirect holding via Edula, S.L., of which he is the controlling
partner, and the voting rights attributed to Edula, S.L. under the shareholder agreement with some
members of the Bergareche family.

—  Members of the Aguirre family hold a significant stake equivalent to 6.39% of voting rights and are
represented on the Board of Directors of Vocento by Mr. Gonzalo Soto Aguirre.

- Mezouna, S.L. owns a significant holding of 11.08% of voting rights and is represented on the Board of
Directors of Vocento by Mr. Ignacio Ybarra Aznar.

2. Onchena, S.L. owns a significant holding of 9.87% of voting rights and is represented on the Board of
Directors of Vocento by Mr. Alvaro de Ybarra Zubiria..

1. Valjarafe, S.L., which owns a significant holding equivalent to 10.14% of voting rights and is represented
on the Board of Directors of Vocento by Ms. Soledad Luca de Tena Garcia-Conde.
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A4. If applicable, indicate any family, commercial, contractual or corporate relationships that exist
among significant shareholders to the extent that they are known to the company, unless they are
insignificant or arise in the ordinary course of business, with the exception of those reported in section
A.6:

Not applicable

A.5. If applicable, indicate any commercial, contractual or corporate relationships that exist
between significant shareholders and the company and/or its group, unless they are insignificant or
arise in the ordinary course of business:

Not applicable

A.6. Unless insignificant for both parties, describe the relationships that exist between significant
shareholders, shareholders represented on the Board and directors or their representatives in the case
of directors that are legal persons.

Explain, if applicable, how the significant shareholders are represented. Specifically, indicate those
directors appointed to represent significant shareholders, those whose appointment was proposed by
significant shareholders, or who are linked to significant shareholders and/or companies in their group,
specifying the nature of such relationships or ties. In particular, mention the existence, identity and
post of any directors of the listed company, or their representatives, who are in turn members or
representatives of members of the Board of Directors of companies that hold significant shareholdings
in the listed company or in group companies of these significant shareholders.
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Name or company name

of related director or
representative

Name or company name
of related significant
shareholder

vocento

Company name of the
group company of the
significant shareholder

Description of
relationship/role

Ignacio Ybarra Aznar

Mezouna, S.L.

Mezouna, S.L.

Ignacio Ybarra is a minority
shareholder in Mezouna,
S.L., and member and
secretary of its board. The
remaining share capital of
Mezouna, S.L. is owned by
members of the family of
Ignacio Ybarra, with no one
person  controlling the
company..

Soledad Luca de Tena
Garcia-Conde

Valjarafe, S.L.

Valjarafe, S.L.

Soledad Luca de Tena
Garcia-Conde has been
appointed by Valjarafe,
S.L., which is controlled by
the company’s significant
shareholder Soledad
Garcia-Conde Tartiere, as
its representative on the
board of directors of
Vocento.

Alvaro de Ybarra Zubiria

Carmen Ybarra Careaga

Onchena, S.L.

Alvaro Ybarra has been
appointed by Onchena,
S.L., a Company controlled
by Carmen Ybarra
Careaga, as
representative  on  the
Board of Vocento. Carmen
Ybarra is the second
cousin of Alvaro Ybarra
and executive chairman of

Onchena, S.L.
Gonzalo Soto Aguirre
) ) represents a group of
Gonzalo Soto Aguirre Concertgd achonl by the Concerteg actlon. by the concerted shareholders,
Aguirre family Aguirre family . . .
including some family
members..

A.T.

Indicate whether the company has been notified of any shareholders’ agreements that may

affect it, in accordance with the provisions of Articles 530 and 531 of the Spanish Companies Law. If
so, describe them briefly and list the shareholders bound by the agreement:

Yes

10
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Date of expiry if
there is one

Members of the shareholder % of share capital

involved

Brief description of the
agreement

agreement

(i) Aguirre family members and
others:

(ii) Pilar Aguirre Alonso-Allende;

(iii) Eduardo Aguirre Alonso-

Allende;
(iv) Gonzalo Aguirre Alonso-

Allende;

(v) Maria Isabel Lipperheide;
(vi) Gonzalo Soto Aguirre;
(vii) Belipper, S.L.;

(viii) Alborga Uno, S.L,;

(ix) Alborga Dos, S.L.;

(x) Mirva, S.L,;

(xi) Goaga 1, S.L,;

(xii) Amandrerena 1, S.L.; and

(xiii) Libasolo, S.L.

6,43

Published as a relevant fact on
23 April 2014, registration
number 203864. Shareholders
connected to the Aguirre family
owning 7,989,012 shares
(6.393%) reached a one-year
agreement extendable
automatically for one year, to
appoint directors, recognising
Gonzalo Soto Aguirre as the
Director nominated by the
participants to exercise their
combined voting rights in the
Shareholder Meeting. On 26 May
2014 Libasolo, S.L. assumed the
place of Magdalena Aguirre
Azaola and Carmen Aguirre
Azaola. On 3 December 2014,
Pilar Aguirre Alonso-Allende sold
8,670 shares in Vocento and the
share capital covered decreased
to 7,980,342 shares (6.386%).

N/A

11
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(i) Jorge Bergareche Busquet;

(i) Edula, S.L.;

(iii) Boratepa, S.L.;

(iv) José Maria Bergareche
Busquet;

(v) Trakamay, S.L.;

(vi) Eduardo Bergareche
Busquet;

(vii) Lumelu, S.L. ;and

(viii) Juan Luis Bergareche
Busquet.

6,72

vocento

Published as other relevant
information on 5/4/22 with
number 15,421.

On 5/4/22 Boratepa SL, the
holder of 2,085,078 shares; José
Maria Bergareche Busquet the
holder of 7,832 shares;
Trakamay SL the holder of
1,995,077 shares; Eduardo
Bergareche Busquet the holder
of 94,234 shares; Lumelu SL the
holder of 1,995,078 shares and
Juan Luis Bergareche Busquet
the holder of 90,003 shares,
jointly holders of 8,262,379
shares in Vocento, representing
c. 5.04% share capital, disclosed
their irrevocable commitment to
vote in the same direction as
Edula SL, owner of 1,995,077
shares representing c.1.61%
share capital, or alternatively to
delegate to it the exercise of the
voting rights and other political
rights attached to their shares or
any future shares in Vocento that
they may acquire at each
shareholder meeting held during
the course of the agreement.
Furthermore, Jorge Bergareche,
holder of 94,157 shares
representing 0.076% of the
share capital of Vocento, is the
controlling partner of Edula SL,
so that a total of 6.72% of
Vocento voting rights are
included.

N/A

Indicate whether the company is aware of any concerted actions among its

shareholders. If so, provide a brief description:

Yes

Those described above.
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Members of the shareholder % of share capital Brief description of the Date of expiry if

agreement involved agreement there is one

(i) Members of the Aguirre
family and others: Published as relevant fact on 23
(i) Pilar Aguirre Alonso-Allende; April 2014, registration number
(iii) Eduardo Aguirre Alonso- 203864. Shareholders connected
Allende: to the Aguirre family owning
(iv) Gonzalo Aguirre Alonso- 7,989,012 shares (6.393%)
reached a one-year agreement
Allende; extendable automatically for one
(v) Maria Isabel Lipperheide; year, to appoint directors,
recognising Gonzalo Soto
(vi) Gonzalo Soto Aguirre; Aguirre as the Director
nominated by the participants to
(vii) Belipper, S.L.; 6.39 exercise their combined voting N/A
rights in the Shareholder
(viii) Alborga Uno, S.L.; Meeting. On 26 May 2014
Libasolo, S.L. assumed the place
(ix) Alborga Dos, S.L.; of Magdalena Aguirre Azaola and
Carmen Aguirre Azaola. On 3
(x) Mirva, S.L.; December 2014, Pilar Aguirre
Alonso-Allende sold 8,670
(xi) Goaga 1, S.L.; shares in Vocento and the share
capital covered decreased to
(xii) Amandrerena 1, S.L.; and 7,980,342 shares (6.386%).
(xiii) Libasolo, S.L.

13
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Published as other relevant
(i) Jorge Bergareche Busquet; information on 5/4/22 with
number 15,421.

On 5/4/22 Boratepa SL, the
holder of 2,085,078 shares; José
Maria Bergareche Busquet the

(i) Edula, S.L; holder of 7,832 shares;
Trakamay SL the holder of
1,995,077 shares; Eduardo

Bergareche Busquet the holder
of 94,234 shares; Lumelu SL the

(iii) Boratepa, S.L.; holder of 1,995,078 shares and

Juan Luis Bergareche Busquet
the holder of 90,003 shares,
jointly holders of 8,262,379

shares in Vocento, representing

c. 5.04% share capital, disclosed

their irrevocable commitment to
vote in the same direction as N/A
Edula SL, owner of 1,995,077
shares representing c.1.61%

(v) Trakamay, S.L.; share capital, or alternatively to

delegate to it the exercise of the
voting rights and other political
rights attached to their shares or
any future shares in Vocento that
they may acquire at each
shareholder meeting held during
the course of the agreement.

Furthermore, Jorge Bergareche,

holder of 94,157 shares

(vii) Lumelu, S.L.; and representing 0.076% of the

share capital of Vocento, is the
controlling partner of Edula SL,
so that a total of 6.72% of
Vocento voting rights are
included.

(iv) José Maria Bergareche
Busquet;

6.72

(vi) Eduardo Bergareche
Busquet;

(viii) Juan Luis Bergareche
Busquet.

If any of the aforementioned agreements or concerted actions have been amended or terminated

during
Not applicable

A.8. Indicate whether any individual or company exercises or may exercise control over
the company in accordance with Article 5 of the Securities Market Act. If so, identify
them:

No

A.9. Complete the following table with details of the company’s treasury shares:

At the close of the year:

14
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Number of direct shares Number of indirect shares (*) | % of total share capital

3,895,503 3.12%

Explain significant changes in the year:

Not applicable

A.10. Detail the conditions and the duration of the mandate in force from the General Shareholder
Meeting to the Board to acquire or transfer treasury stock:

The Annual General Meeting of shareholders held on 9 June 2020 adopted the following agreement:

In accordance with the terms of Articles 146 and following and 509 of the Companies Act, and Article 7 of the
Rules for the Internal Conduct of the Company, leaving without effect the authorisation awarded in the same
area by the shareholder meeting of 28 April 2015, authorise and award powers to the Board of Directors for the
company to acquire shares in the company itself under the following conditions:

1.- Means of acquisition: by trade or any other inter vivos transaction of those shares in the company that the
Board of Directors considers appropriate, in the limits established in the following sections.

The shares to be acquired must be fully paid in, unless the shares are to be freely acquired, free of charges
and of the obligation to make accessory payments.

2.- Maximum number of shares to acquire: a number of shares whose nominal value, in addition to those the
acquiring company and its subsidiaries already possess, is not more than ten percent (10%) of the total paid in
share capital.

3.- Minimum and maximum acquisition price: the acquisition price will not be less than the nominal share price,
or 20% more than the market price, on the working stock market day, the day before the acquisition.

4.- Duration of the authorisation: five (5) years, from the adoption of this agreement.

The acquisition, including all the shares that the company has acquired before and holds in its portfolio, must
in all events allow the company to establish the reserve stated in article 148 point ¢ of the Law on Corporations,
without leading to shareholder equity, as defined in article 146 section 1 point b of the Law on Corporations,
being less than the sum of share capital plus the reserves that are not available in law or in the bylaws.

It is expressly authorised that the shares acquired by the company in the use of this authorisation may be used,
partly or in full, to be sold or amortized and also to be delivered or sold to the workers, employees, directors or
service providers of the company, when there is a recognised right, either directly or as a result of the exercise
of options belonging to them, in accordance with the last paragraph of Article 146, section 1 point a, of the
Companies Act.”

A.11. Estimated free float:

Estimated free float

A.12. Indicate whether there are any restrictions (articles of incorporation, legislative or
of any other nature) placed on the transfer of shares and/or any restrictions on

voting rights. In particular, indicate the existence of any type of restriction that may
inhibit a takeover of the company through acquisition of its shares on the market,

as well as such regimes for prior authorisation or notification that may be

applicable, under sector regulations, to acquisitions or transfers of the company’s
financial instruments.

Yes

15
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Description of the restrictions

There are no internal restrictions in the bylaws or rules of Vocento. However, an acquirer may be affected by
other legal restrictions, because of either their specific situation or other limitations such as sector rules governing
Vocento’s position in certain areas (e.g. radio and television, in accordance with Article 25 and following of the
General Law on Audiovisual Communication and other associated regulations in this area), either for being
resident in countries outside the European Union and the European Free Trade Area (EFTA) or because the
acquirers are resident in the EU or EFTA but their real ownership corresponds to residents of countries outside
the EU or EFTA if certain share ownership thresholds are breached.

A.13. Indicate whether the general shareholders' meeting has resolved to adopt measures to
neutralise a takeover bid by virtue of the provisions of Law 6/2007.

No

If so, explain the measures approved and the terms under which such limitations
would cease to apply:

Not applicable

A.14. Indicate whether the company has issued shares that are not traded on a
regulated EU market

No

If so, indicate each share class and the rights and obligations conferred:

Not applicable

16



Annual Corporate Governance Report 2024 Vocento

B.- SHAREHOLDER MEETING

B.1. Indicate whether there are any differences between the minimum quorum regime
established by the Spanish Corporation Act for General Shareholders’ Meetings and the quorum set by the
company, and if so give details:

No

B.2. Indicate whether there are any differences between the company’s manner of adopting corporate
resolutions and the regime provided in the Spanish Companies Law and, if so, give details:

No

Describe any differences.

Not applicable

B.3. Indicate the rules for amending the company’s articles of association. In particular, indicate the
majorities required for amendment of the articles of association and any provisions in place to protect
shareholders’ rights in the event of amendments to the articles of association.

In accordance with Article 12 of Vocento’s company bylaws and the Rules for the General Shareholder Meeting,
for a valid agreement to modify the bylaws at an ordinary or extraordinary shareholder meeting, it will be necessary
for shareholders present or represented at the meeting to own at least fifty per cent of paid in capital with voting
rights, at the first call. At the second call, the level will be twenty-five per cent. When shareholders representing
less than fifty per cent of paid in capital with voting rights meet, the agreements covered by this paragraph can only
be adopted with the favourable vote of two thirds of the capital present or represented at the meeting.

B.4. Give details of attendance at General Shareholders’ Meetings held during the reporting year and
the two previous years.

Attendance dats

% distance voting

Date of Shareholder % distance

% physical presence % proxy

Meeting Electronic Others voting
26 April 2022 31.02 48.40 0.00 0.00 79.42
Free float 0.48 13.56 0.00 0.00 14.04
18 April 2023 32.04 49.93 0.00 0.00 81.97
Free float 0.54 12.5 0.00 0.00 13.04
23 April 2023 34.70 46.53 0.00 0.00 81.23
Free float 2.16 9.03 0.00 0.00 11.19
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B.5. Indicate whether any point on the agenda of the General Shareholders’ Meetings during the year
was not approved by the shareholders for any reason.

No

Points of the order of the day not approved % votes against (*)

N/A N/A

(*) If the approval of the point was for a different reason than for the vote against, explain in the text and in the column for % votes
against put n/a.

B.6. Indicate whether the articles of association contain any restrictions requiring a minimum number
of shares to attend General Shareholders’ Meetings, or to vote remotely:

Yes

Number of shares needed to attend the shareholder meeting 50

Number of shares needed for distance voting 1

B.7. Indicate whether it has been established that certain decisions, other than those established by
law, entailing an acquisition, disposal or contribution to another company of essential assets or other
similar corporate transactions must be submitted for approval to the General Shareholders’ Meeting.

No

B.8. Indicate the address and manner of access on the company's website to information on corporate
governance and other information regarding General Shareholders’ Meetings that must be made available
to shareholders through the company website.

At http://www.vocento.com/accionistas-inversores, shareholders can access the Shareholders and Investors
section and find the following content:

Start: ticker, latest information published, and other relevant facts.

d. The company: Profile of the Company and Management Team, links of interest.

€. The share: share price, share capital, treasury stock, significant holdings, shareholder remuneration policy,
analysts, shareholder’s space.

€. Financial information: annual reports, regular information, IPO prospectus, average payment period to
suppliers.

f. Privileged information.

e Other relevant information.
* Relevant Facts.

*  Other communications.

* Shareholder meeting: notice for the Shareholder Meeting, proposed agreements, documentation, right to
information, right to attend, voting rights, adoption of agreements, location.
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« Corporate governance: committees and commissions, rules, Code of Ethics, annual reports on corporate
governance, annual reports on director remuneration, and shareholder agreements.

2. Corporate presentations.

3. Investor Agenda.
4., Contact us.

The General Shareholder Meeting of Vocento held on 26 June 2012, in accordance with Article 11 bis of the revised
text of the Companies Act, approved its corporate website at www.vocento.com.

C.- STRUCTURE OF COMPANY ADMINISTRATION
C.1. Board of Directors
C.1.1. Maximum and minimum number of directors established in the articles of association and the

number set by the general shareholder meeting:

Maximum number of directors 18

Miniimum number of directors 3

Number of directors set by the AGM 11

C.1.2. Complete the following table with the Board members:
Name or N .
company Repr.esen Category Position on Datel of first Date. oflast | Election | pate of birth
name of tative Board appointment | appointment | procedure
director
Ignacio Agreement
Ybarra Nominee Chairman | 13/11/2018 | 18/4/2023 at 11/7/1965
Aznar Shareholder
Meetina
Manuel Chief
Mirat Executive Executive 1/11/2024 1/11/2024 Co-opted 29/8/1970
Santiago Officer
Agreement
I D
Gonzalo Nominee CPUY | o6iar2012 | 261412022 at 11/5/1968
Soto Aguirre Chairman Shareholder
Meetina
. Nominee Director Agreement
Alvaro de
Ybarra 19/12/2017 | 26/4/2022 at 20/4/1954
Zubiria Shareholder
Meetina
Enrique de Nominee Director Agreement
Ybarra e 28/2/2017 | 20/4/2021 at 27/5/1948
Ybarra Shareholder
Meetina
Jorge Nominee Director Agreement
Bergareche 26/7/2019 | 23/4/2024 at 28/1/1954
Busquet Shareholder
Meetina
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Koro Director Agreement
Usarraga Independent 12/11/2019 | 23/4/2024 at 8/9/1957
Unsain Shareholder
Meeting
Director Agreement
Isabel
Goémez Independent 17/12/12019 | 23/4/2024 at 10/8/1970
Cagigas Shareholder
Meetina
) Director Agreement
Beatriz
Reyero del Independent 9/6/2020 23/4/2024 at 26/5/1972
Rio Shareholder
Meetina
Soledad Director Agreement
Luca de . at
Tenta Nominee 27/4/2022 | 27/4/2022 | gpareholder| 19/8/1961
Garcia- Meeting
Conde
Director Agreement
Marta at
Elorza Independent 23/4/2024 | 23/4/2024 Shareholder 29/1/1959
Trueba Meeting
Total number of directors 11

Indicate any termination, whether through resignation or by resolution of the general shareholders’
meeting, that have taken place in the Board of Directors during the reporting period:

Name or
company name
of Director

Category of Date of last Committee Left before end

director appointment PEID @i elsiese] memberships of term

Mr. Luis

. . Executive 26/4/2022 23/4/2022 N/A Yes
Enriquez Nistal
Mr. Carl Audit and
f.-aros Independent 9/6/2020 23/4/2022 Compliance No
Delclaux Zulueta .
Committee
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Reason for dismissal when this occurs before the end of the term of office and other observations; information

on whether the director has sent a letter to the remaining members of the board and, in the case of dismissal of
non-executive directors, explanation or opinion of the director dismissed by the general shareholders' meeting

On 21 March 2024, the Board of Directors of the Company decide to remove Mr. Luis Enriquez Nistal
as Chief Executive Officer of the Company, with effect from the end of the General Shareholders'
Meeting held on 23 April 2024. During the meeting of the Board of Directors after the aforementioned
Shareholder Meeting, the resignation as a member of the Board of Directors of the Company presented
by Mr. Luis Enriquez Nistal, by letter sent on the same date and with immediate effect after the holding
of the meeting, as a consequence of his resignation as Chief Executive Officer, was acknowledged.
Prior to the call of the General Shareholder Meeting, Mr. Carlos Delclaux Zulueta, whose term of office
expired during the 2024 financial year, informed the Appointments and Remuneration Committee of his
wish, for professional reasons, not to be proposed to the General Shareholders' Meeting for re-election
as a member of the Board of Directors of the Company. Consequently, the Appointments and
Remuneration Committee did not issue a proposal in this regard and Mr. Carlos Delclaux Zulueta
resigned from his position, as he was not re-elected to the post and his term of office expired during the
2024 financial year.

CA13

Name or company name

Complete the following tables on the members of the Board and their categories:

EXECUTIVE DIRECTORS

: Position in company Profile
of director

Manuel Mirat Santiago

Law graduate from the University of Salamanca, AMP at Harvard,
IESE management and executive programmes.

1997 —2000. GRUPO PRISA. Director of tax area.
2000-2004- GRUPO PRISA. Chief Financial Officer.

CHIEF EXECUTIVE |2004- 2009: PRISA.com. CEO.
OFFICER 2009: SOGECABLE. Director general of operations.
December 2009 — 2014: CANAL+. Director general.

2014-2017: EL PAIS and PRISA NOTICIAS. Chief executive officer.
2017-2021: GRUPO PRISA. Chief executive officer.

March-July 2021: SANTILLANA. Executive chairman.

Total number of executive directors 1

% total Board 9.10 %
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EXTERNAL NOMINEE DIRECTORS

Name or company
name of the
significant
shareholder Profile
represented by the
director or that
nominated the

Name or company name

of director

Holds a degree in Business and Economics from the
University of Bilbao. From 1979 to 1980, deputy to the trade
attaché of the Spanish embassy in Brussels. From 1980 to
1981 worked in the Statistics Office of the European
Economic Community. From 1981 to 1988 deputy general
treasurer in Spain for General Motors Madrid and New York,
From 1988 to 1990, financial director of mortgage company
Jorge Bergareche Jorge Bergareche | Ajico Crédito. From 1990 to 1993, he was CEO of Finanzas

Busquet Busquet FG, Rep FG Inversiones Bursétiles S.A, S.V.B (owned by
Consulnor S.A). From 1993 to 2017 Chairman and CEO of
Consulnor S.A. and chairman and CEO of subsidiaries
including: Consulnor Servicios Financieros, S.V., S.A.U,
Consulnor Gestion SGIIC, S.A., Galeainvest A.V.B
(MerrillLynch) and Consulnor Patrimonio Inmobiliario SPE,
S.A. and other Group associates. From 2013 to 2018,
Director of Banca March and member of the credit risk
committee. Until 2021 a member of the advisory council for
the Basque Country. Also holds director positions at Vocento,
S.A. and is member of the Strategy Committee, and is
director at Diario El Correo, S.A. (Grupo Vocento). Patron of
the Vocento Foundation and member of the Circulo de
Empresarios Vascos.
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Enrique de Ybarra e
Ybarra

Enrique de Ybarra e
Ybarra

Holds a law degree from the Universidad de Navarra, is
Chairman of the Vocento Foundation and member of the
Board of Vocento, S.A. Currently chairs Diario El Correo,
S.A. Former chairman of Vocento, S.A. Master of Science
from the Graduate School of Journalism of Columbia
University in New York, the second Spaniard to hold the
degree. As a journalist, worked for Colpisa, under Manu
Leguineche, first in London and then in the US. Moved to
head the culture department of El Correo and work as a
foreign correspondent.

Since the birth of Vocento in 2001, Enrique de Ybarra e
Ybarra has held several senior roles. He is currently chair of
the editorial council and director, among others, of ABC, El
Diario Vasco and El Diario Montafiés. With a strong interest
in culture, he is committed to education and charitable
causes. Chairman of the jury for the BMW painting award,
the Fundacion Ayuda contra la Drogadiccion (FAD) and the
Fundacién Universidad Antonio de Nebrija and a member of
the Board of Trustees Museo Guggenheim Bilbao. Vice
chairman of the Fundacion de Menores Colegio Santa Rita
de Carabanchel. Previously vice chairman of the Asociacion
Espafola de Fundaciones.

Author of the book "El Correo Espafiol, un periédico
institucién" and of countless articles.

Gonzalo Soto Aguirre

Members of the
Aguirre family and
others

Holds an Economics and Business Degree from the Colegio
Universitario de Estudios Financieros (CUNEF), Madrid and
a management certificate from IESE. Started in his career in
auditing at KPMG, then Corporate Finance at PWC and
various financial positions at Grupo Recoletos, Controller of
the Internet area, Controller of Associates, Head of New
Developments, Financial Director of Econémica SGPS and
Director of Planning and Financial Analysis. Previously
corporate finance director of FDI Internet&Mobile and
currently CFO of KREAB.

Other roles: member of the Instituto de Censores Jurados
de Cuentas de Espafia.
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Ignacio Ybarra Aznar

Mezouna, S.L.

Chairman of the Boards of Vocento, S.A. and Diario ABC,
S.L., director of Moira Capital Epsilon SICC, S.A.,
Euroespes, S.A., and DH Eco Energias S.L. On the Board
of Trustees of various fundations, including Fad and
Coleccion ABC.

Holds a degree in Economics and Business from the
Universidad Comercial de Deusto, completed the
Management Training Program at Manufactures Hanover
Trust NY and the Digital Business Executive Program at
ISDI.

From 1998 to 2016 worked at BBVA, responsible
consecutively for the global clients unit, wholesale banking
in the Americas, international financial institutions and
global transactional services. Previously worked in the
lending and corporate department of MHT, merged with
Chemical Bank and Chase Manhattan. Director of
Komvida Kombucha, S.L until 2022, BBVA Banco
Depositario until 2016, International Finance Conference
until 2014, Prensa Malaguefia and La Verdad de Murcia
until 2013, European Banking Association for Finance &
Trade until 2011 and European Banking Association until
2006.

Ignacio Ybarra Aznar is the second cousin once removed of
Enrique de Ybarra e Ybarra and Alvaro de Ybarra Zubiria.
Chairman of the Boards of Vocento, S.A. and Diario ABC,

Alvaro de Ybarra Zubiria

Carmen Ybarra
Careaga

Holds a degree in Business and Economics from the
University of the Basque Country.

From 1978 to 1983, deputy to the director general of planning
at SENER Ingenieria y Sistemas, Bilbao.

From 1983 to 1989, consulting partner at ASFIN Asesores
Financieros, in Madrid.

From 1989 to 1995, founding partner and CEO of COFIBER
financing entity and from 1995 to 2007 Executive Chairman.
From 1995 to 2007, CFO of Grupo BERGE.

From 1999 to 2007, Chairman of Bodegas Castillo de
Cuzcurrita, S.L.

From 2004 to 2006, Chairman of ISOFOTON, S.A.

Currently:

-Member of the Board of Directors, member of the Strategy
Committee and the Appointments and Remuneration
Committee of Vocento, S.A.

- Chairman of ONCHENA, S.L.

- Vice chairman of Fundacién ADEY.

-Member of the Board of Directors of Laboratorio Reig Jofre,
S.A

- Member of the Board of Directors of GAEA Inversion S.C.R.,
S.A.

- Member of the Board of Directors of de Atlas Customs, S.L.
- Non-executive Chair of Torre Bizkaia, S.A.

- Member of the Board of Directors of Albatros Activos XXI
E.A.F.l, SL.

Alvaro de Ybarra Zubiria is the second cousin of Enrique
Ybarra Ybarra and second cousin once removed of Ignacio
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Soledad Luca de Tena
Garcia-Conde

Holds a degree in Economics from the Universidad
Autonoma de Madrid. Started her career as a financial
analyst at Midland Bank Plc and then worked at Banco
Central, S.A. as account executive in New York, risk manager
at the international division in Madrid and deputy director of
Banco Hispanoamericano de Investimento, in Lisbon,
followed by deputy director of management control at Prensa
Espafiola and as director of quality, director of advertising
management and deputy director to the Chairman and finally
at Vocento, where she has been Chair of ABC Sevilla, S.L.,
Vice Chair of ABC, S.L. and the representative of Valjarafe,
S.L. on the Board of Directors of the Parent Company of the
Group.

She is currently deputy Chair of the Management Board,
member of the Audit Committee and of the Appointments and
Remuneration Committee of Asepeyo Mutua colaboradora
con la Seguridad Social; a member of the Board of Directors
of BEFESA, S.A.; a trustee of the Caser Foundation and the
Foreign Policy Analysis Foundation and Chair of the Luca de
Tena Foundation.

Valgarafe, S.L.

Total number of nominee directors 6
% of Board total 54.54 %

Name or company name of
director

Koro Usarraga Unsain

EXTERNAL INDEPENDENT DIRECTORS

Profile

Holds a degree in Administration and Management and a master’s in management
from ESADE, a PADE from IESE and is a certified account auditor.

An independent director of Caixabank since 2016, where she is Chair of the Audit
and Control Committee and a member of the Risks Committee and the Executive
Committee.

From 2015 to 2017 she was independent director of NH Hotels Group, Chair of the
Audit and Control Committee and a member of the Committee for Appointments,
Remuneration and Corporate Governance.

She started her career at Arthur Andersen, where she worked for 20 years and was
named partner in the audit division in 1993.

In 2001 she became head of corporate general management of international
leisure group Occidental Hotels & Resorts, where she was responsible for finance,
administration, management control, information systems and human resources.
She was director general of real estate company Renta Corporacion.

Since 2005 she has been shareholder and administrator of KP Inversiones, S.L.,
dedicated to investment and management consulting.
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Isabel Gomez Cagigas

Holds a degree in IT from the Universidad de Deusto, and MBA from EOI and a
PDD from IESE. Currently Managing Partner of the cybersecurity division for
Europe, the Middle East and Africa.

She has held various positions at IBM, including General Manager for Global
Business Services for Spain, Portugal, Greece and Israel, General Manager for
Global Technology Services for the Middle East and Africa (2016-2018), Country
Manager of IBM in Turkey (2013-2015), and director of Telco&Media for CE Europe
as well as head of public sector for Spain, Portugal, Greece and Israel.

She has extensive experience in transformation projects in sectors such as
telecoms, media, government, health and banking, for clients in different countries.

Beatriz Reyero del Rio

Holds a degree in Economics and Business from the Universidad de Cantabria, a
certificate in Economics from London University, an MPhil from Cambridge
University and an MBA from Harvard Business School.

From 1996 to 1999 she was senior analyst in investment banking at Morgan
Stanley, in New York, London and S&o Paulo.

From 2001 to 2017 she worked at Boston Consulting Group and became partner
in the financial services division.

From 2017 to 2019 she was director of EMEA Strategy and Global Business Model
Innovation at EBAY. In 2019 she was appointed deputy chair of Strategy &
Transformation, Global Markets at EBAY and in January 2020 became global VP
of Strategy and Customer Insights.

Marta Elorza Trueba

Holds a degree in Economics and Business from the Universidad Comercial de
Deusto.

She is currently an independent director of OpenBank, S.A. and Chair of the Risk,
Regulation and Compliance Committee, an independent director of Santander
Consumer Finance, S.A. and Chair of its Risk, Regulation and Compliance
Committee and an independent director of Open Digital Services, S.A.

She began her professional career at Arthur Andersen in 1981 until 1997, being
appointed audit partner in 1994.

Between 1997 and 2016 she developed her career in the Santander Group as
Deputy General Manager. She held different positions in the financial area of
Santander Investment, Deputy Director of the Group's Internal Audit Division,
Director of Technology and Treasury Operations, Global Wholesale Banking,
Private Banking, Asset Management and Insurance, Director of Group Operations.
She has been a member of several Boards of Directors, among others of ABN
Amro from November 2007 to July 2008, of Bankia Gestién de Fondos de Inversion
from October 2016 to June 2019 and Chair of the Audit Committee, of Unicorp
Vida, compafiia de Seguros y Reaseguros, S.A. from December 2016 to
September 2019 and Chair Audit Committee and of Duro Felguera, S.A.

Total number of independent directors 4
% of Board total 36.36 %
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Indicate whether any director classified as independent receives from the company or any company in its
group any amount or benefit other than remuneration as a director, or has or has had a business
relationship with the company or any company in its group during the past year, whether in his or her own
name or as a significant shareholder, director or senior manager of a company that has or has had such a
relationship.

Not applicable

Include a reasoned declaration by the Board explaining why it believes that the director in question can
perform his or her duties as an independent director.

Name or company name of director Description of relationship Reasoned declaration

N/A N/A N/A

OTHER EXTERNAL DIRECTORS

Identify the other external directors, indicate the reasons why they cannot be considered either nominee
or independent, and detail their ties with the company or its management or shareholders:
None

Indicate any changes that have occurred during the period in each director's category:

Not applicable

C.1.4. Complete the following table with information relating to the number of female directors at the
close of the past 4 years, as well as the category of each:

Number of female directors % of total directors for each category

Executive

Nominee

Independent

Other external

Total:

C.1.5. Indicate whether the company has diversity policies in relation to its Board of Directors on such
questions as age, gender, disability, education and professional experience. Small and medium-sized
enterprises, in accordance with the definition set out in the Audit Law, will have to report at least the policy
that they have implemented in relation to gender diversity.

Yes
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If so, describe these diversity policies, their objectives, the measures and the way in which they have been
applied and their results over the year. Also indicate the specific measures adopted by the Board of
Directors and the appointments and remuneration committee to achieve a balanced and diverse presence
of directors.

If the company does not apply a diversity policy, explain the reasons why.

In its meeting of 21 December 2021, the Board of Directors approved the Diversity Policy for the Board of Directors
and for the selection of Directors (the “Diversity Policy”). A brief description of the aims, measures and application
of this policy now follows:

l. Aims: to support the appropriate membership of the Board, which can be verified and specific, and ensure
that proposals for appointment or re-appointment of directors are based on an analysis of the competencies needed
by the Board, favouring diversity of knowledge, experience, age and gender.

Il. Measures: in order to achieve these objectives, the Diversity Policy includes a series of measures that
must be observed when selecting Vocento directors and as concerns the membership of the Board.

In general terms, the process for selecting Vocento directors must be focused on supporting diversity of age,
gender, disability or training and professional experience. It must not suffer from implicit biases that could lead to
any form of discrimination and in particular it must support the appointment of female directors to the extent that it
enables a balanced presence of women and men.

Likewise, the Board of Directors will aim for balance in its membership, with a large majority of non-executive
directors and an adequate proportion of nominee and independent directors and must have a significant number
of women.

. Application and results: the current Diversity Policy was approved by the Board of Directors on 21
December 2021. While there was no formal policy until then, since its establishment Vocento applied various
criteria related to diversity in all its selection processes for directors. These have resulted, among others, in the
appointments of Ms. Koro Usarraga Unsain, Ms. Isabel Gomez Cagigas and Ms. Beatriz Reyero del Rio as
independent directors in 2020 and the appointment in 2022 of Ms. Soledad Luca de Tena Garcia-Conde as
nominee director.

C.1.6. Describe the measures, if any, agreed upon by the appointments committee to ensure that
selection procedures do not contain hidden biases which impede the selection of female directors and
that the company deliberately seeks and includes women who meet the target professional profile among
potential candidates, making it possible to achieve a balance between men and women. Also indicate
whether these measures include encouraging the company to have a significant number of female senior
managers:

The measures approved in the plan for representation on the Board of women, approved by the Appointments and
Remuneration Committee and applied in 2023, include the following:

When the appointment of an independent or executive director is required either to cover a vacancy or increase
the number:

. Selection procedures for the independent or executive director do not suffer from implicit biases that make
it hard to select female directors.

. The Company will deliberately look for and include among potential candidates women with the sought-
after professional profile.

. When recommending the appointment of a director to the Board, the need for balanced presence of men
and women will be considered.
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Following the Code of Good Governance for listed companies, in recommendations 14 and 15 on diversity of
gender and in particular Recommendation 14 which suggests companies increase the number of women in senior
management in order to strengthen long-term diversity on Boards, the Group is committed to improving or at least
maintaining the percentage of women in the areas where there are selection procedures for senior management
and to increase the percentage of women in succession plans, as well as support women with development
programmes.

Vocento is working on policies for managing talent and equality. The global programme for career acceleration and
higher visibility for women, Vocento ImpulsA, is designed to recognise the talent of women and increase their
management capacities. 20 women have been selected by ICADE, the partner university, out of 100 candidates
for this programme, which provides training in leadership and helps enrich their network of contacts.

Currently the content of the programme is being reviewed to adapt it to the latest trends in the market, such as
Artificial Intelligence.

In 2020, the Board created a specific committee for equality, which approved a policy for equality and anti-
discrimination which applies to the whole Group.

The objective of this committee is to promote and drive the equality and anti-discrimination policy in the group in
coordination with the other equality committees at each company with more than 50 employees. Vocento complies
with the legislation for equality plans as all companies with more than 100 employees have an equality plan.
Likewise, equality plans with legal worker representation have been agreed for most of the companies with more
than 50 employees.

If in spite of any measures adopted there are few or no female directors or senior managers, explain the
reasons for this

Vocento has responded to the requests of significant shareholders to appoint nominee directors, all of whom have
been ratified by the General Shareholder Meeting.

When looking for independent directors in 2019, the Board of Directors used the services of the external consultant
Russell Reynolds, with one of the main aims being to increase female representation on the Board. As a result, the
appointment by co-opting of two independent female directors were ratified by the Shareholder Meeting of 2020
and the appointment of a new independent female director, reflecting the diversity criteria used by Vocento when
selecting directors.

As a result, currently the Board of Directors includes three independent female directors appointed in 2020 and
who are expected to be reappointed subject to a vote by the Shareholder Meeting of 2024, and furthermore in 2022
the AGM approved the appointment of a female nominee director, so that women currently represent 36.36% of
the membership of the Board.

C.1.7. Explain the conclusions of the appointments committee about the verification of compliance with
the policy aimed at promoting an appropriate composition of the Board of Directors.

While Vocento did not have a formal Diversity Policy until 21 December 2021, Vocento applied various criteria
related to diversity in all its selection processes for directors.

These identification processes for finding female candidates have resulted, among others, in the successful
appointments of Ms. Koro Usarraga Unsain, Ms. Isabel Gomez Cagigas and Ms. Beatriz Reyero del Rio as
independent directors in 2020.

Furthermore, as part of the plan for increasing female representation that was approved by the Appointments and
Remuneration Committee, this committee issued a favourable opinion about the appointment of Ms. Soledad Luca
de Tena Garcia-Conde as nominee director replacing Valjarafe, S.L., which concluded with the approval of the
General Shareholder Meeting in 2022.
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Finally, in anticipation of the requirements established by Law 2/2024, of 1 August, on equal representation and
balanced presence of women and men, without prejudice to the fact that at present these requirements are not yet
applicable to Vocento, following the decision of Mr. Carlos Delclaux not to be proposed for re-election to the General
Shareholde Meeting, priority was given to women to fill the corresponding vacancy. Carlos Delclaux's decision not
to be proposed for re- at the General Shareholder Meeting of the Company, priority was given to female profiles to
fill the corresponding vacancy, a process that concluded with the issuance by the Appointments and Remuneration
Committee of the proposal for the appointment of Ms. Marta Elorza Trueba, who was appointed by the General
Shareholder Meeting held in 2024.

C.1.8. Explain the reasons for the appointment of any nominee directors at the request of shareholders
with less than a 3% equity interest:

Not applicable

Indicate whether the Board has declined any formal requests for presence on the Board from shareholders
whose equity interest is equal to or greater than that of others at whose request nominee directors have
been appointed. If so, explain why the requests were not granted:

No

C.1.9. Indicate the powers, if any, delegated by the Board of Directors, including those relating to the
option of issuing or re-purchasing shares, to directors or board committees:

Brief description

Name or company name of director or
committee

The chief executive officer can exercise all powers except for those
which legally or statutorily cannot be delegated in accordance with
Article 19 of the company bylaws and Article 14 of the Rules for the
Manuel Mirat Santiago Board of Directors, with the limitation of the second paragraph of
the last article of these rules, which says that any operation of over
3 million euros must be informed to the executive committee by the
chief executive officer prior to being carried out.
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C.1.10. Identify if applicable the members of the Board who have a director’s or management role in other
companies that form part of the group of the listed company::

Name or company name of

i Position Executive functions?
director Company name of group entity
Gonzalo Soto Aguirre Diario El Correo, S.A.U. Director No
Gonzalo Soto Aguirre Fundacion Coleccion ABC Deputy chairman No
Ignacio Ybarra Aznar Diario ABC, S.L.U. Chairman No
Ignacio Ybarra Aznar Universidad Tecnolégica Atlantico- Director No
Mediterraneo, S.L.
Ignacio Ybarra Aznar Diario El Correo, S.A.U. Director No
Ignacio Ybarra Aznar Fundacion Coleccion ABC Trustee No
Manuel Mirat Santiago Fundacién Vocento Trustee No
Manuel Mirat Santiago Fundacion Coleccion ABC Trustee No
Manuel Mirat Santiago Diario ABC, S.L. Director No
Manuel Mirat Santiago Diario El Correo, S.A.U. Director No
Jorge Bergareche Busquet Diario El Correo, S.A.U. Director No
Jorge Bergareche Busquet Fundacién Vocento Trustee No
Enrique de Ybarra e Ybarra Diario El Correo, S.A.U. Chairman No
Enrique de Ybarra e Ybarra Someda.d Véscongada De Director No
Publicaciones, S.A.
Enrique de Ybarra e Ybarra Editorial Cantabria, S.A. Director No
. . Director
Enrique de Ybarra e Ybarra Diario ABC, S.L. No
. . Director
Enrique de Ybarra e Ybarra Diario ABC, S.L. No
Enrique de Ybarra e Ybarra Fundacién Vocento Trustee No
Enrique de Ybarra e Ybarra Fundacién Coleccién ABC Deputy chair, No
Alvaro Ybarra Zubiria Fundacion Vocento Trustee No
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C.1.11.

vocento

List the positions of director, administrator or representative thereof, held by directors or

representatives of directors who are members of the company's board of directors in other entities,
whether or not they are listed companies:

Ignacio Ybarra Aznar Euroespes, S.A. Director
Ignacio Ybarra Aznar Moira Capital Desarrollo Epsilon SICC, S.A. Director
Ignacio Ybarra Aznar Mezouna, S.L. Secretary & Director
Ignacio Ybarra Aznar Elguero, S.A. Liquidator
Ignacio Ybarra Aznar FAD Juventud Trustee
Ignacio Ybarra Aznar Fundacion Coleccion ABC Trustee
Ignacio Ybarra Aznar Fundacién Vocento Trustee
Ignacio Ybarra Aznar Escuela Superior de Musica Reina Sofia Trustee
Ignacio Ybarra Aznar Fundacion Princesa de Asturias Trustee
Ignacio Ybarra Aznar Teatro Real Trustee
Ignacio Ybarra Aznar Fundacion pro - RAE Trustee
Jorge Bergareche Busquet Edula, S.L. Joint administrator
Jorge Bergareche Busquet Berquet Desarrollo Empresarial, S.L. Director
Alvaro Ybarra Zubiria Laboratorio Reig Jofre, S.A. Director
Alvaro Ybarra Zubiria Onchena, S.L. Chairman
Alvaro Ybarra Zubiria Gaea Inversion SCR, S.A. Director
Alvaro Ybarra Zubiria Fundacion Adey Deputy chairman

Alvaro Ybarra Zubiria

VIl Comunicacion, S.L.

Sole administrator

Alvaro Ybarra Zubiria Albatros Activos XXI E.AF.l., S.L. Director
Alvaro Ybarra Zubiria Torre Bizkaia, S.A. Chairman
Gonzalo Soto Aguirre Consultora de Comunicacion Kreab Bolivia, S.A. Director
Gonzalo Soto Aguirre Fundacién Coleccién ABC Trustee
Koro Usarraga Unsain Caixabank, S.A. Director

Koro Usarraga Unsain

2005 KP Inversiones, S.L.

Joint administrator

Koro Usarraga Unsain

Vehicle Testing Equipment, S.L. (filial de 2005
KP Inversiones, S.L.)

Joint administrator

Beatriz Reyero del Rio Ecogata, S.L. Chairwoman
Beatriz Reyero del Rio Banco Santander Espaiia, S.A. Director
Soledad Luca de Tena Garcia- Fundacién Luca de Tena Chairwoman
Conde
Member of the Board
. and of the
Soledad Luca de Tena Garcia- BEFESA, SA. Appointments and
Conde .
Remuneration
Committee
Soledad Luca de Tena Garcia- Fundacién Caser Trustee
Conde
Trustee
Soledad Luca de Tena Garcia- . e " . Member of financial
Conde Fundacién Analisis de Politica Exterior committee
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Independent Director
Member of the
Executive Committee
Member and Chairman
of the Risk, Regulation
and Compliance
Committee
Member of the Audit
Committee
Member of the
Appointments and
Responsible Banking
Committee
Coordinating Director

Marta Elorza Trueba Santander Consumer Finance, S.A.

Independent Director
Member of the
Executive Committee
Member and Chairman
of the Risk, Regulation
and Compliance
Committee
Member of the Audit
Committee
Member of the
Appointments and
Responsible Banking
Committee
Coordinating Director

Marta Elorza Trueba Openbank, S.A.

Marta Elorza Trueba Open Digital Services, S.A. Independent director

Manuel Mirat Santiago Sociedad Anénima Mirat y Filiales Director

Manuel Mirat Santiago Sociedad Santa Maria de la Real Trustee

Indicate, where appropriate, the other remunerated activities of the directors or directors’
representatives, whatever their nature, other than those indicated in the previous table.

Identification of director or representative Other remunerated activities
Gonzalo Soto Aguirre Director Kreab Iberia, S.L.U.
Isabel Gomez Cagigas Director of IBM
Beatriz Reyero del Rio Manager at eBay
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The other remunerated activities of the directors or directors' representatives, whether as director, administrator
or manager, other than those indicated in the previous table, are:

- Beatriz Reyero del Rio: director of Banco Santander Esparia, S.A.

- Manuel Mirat Santiago: director of Sociedad Anénima Mirat y Filiales.

- Alvaro de Ybarra Zubiria: director of Laboratorio Reig Jofre, S.A. and Albatros Activos XXI E.A.F.l, S.L.,
chairman of Onchena, S.L. and sole administrator of VIIl Comunicacion, S.L.
- Koro Usarraga Unsain: director of Caixabank, S.A.

- Soledad Luca de Tena Garcia-Conde: member of the Board of Directors and member of the
Appointments and Remuneration Committee of Befesa, S.A.

- Marta Elorza Trueba: her positions as independent director, member of the executive committee,
member and chairman of the risk, regulation and compliance committee, member of the audit committee, member
of the appointments and responsible banking committee and coordinating director at Santander Consumer
Finance, S.A., her equivalent positions at Openbank, S.A. and her position as an independent director of Open
Digital Services, S.A.

C.1.12. Indicate whether the company has established rules on the maximum number of company boards
on which its directors may sit, explaining if necessary and identifying where this is regulated, if applicable:

Yes

Explicacion de las reglas e identificacion del documento donde se regula

In accordance with Article 29.3 of the Rules of the Board, the directors may not, except for express authorisation
of the board, after a report from the appointments and remuneration committee, form part of more than 8 (eight)
boards, excluding (i) companies which are part of the same group as the company, (ii) the boards of family
companies of directors or their families, and (iii) the boards of which they form part because of professional
relations.

C.1.13. Indicate the remuneration received by the Board of Directors as a whole for the following items:

Remuneration accruing in favour of the Board of Directors in the financial year 2 668
(thousands of euros) '

Funds accumulated by current directors for long-term savings systems with 18
consolidated economic rights (thousands of euros)

Funds accumulated by current directors for long-term savings systems with 0
unconsolidated economic rights (thousands of euros)

Funds accumulated by former directors for long-term savings systems with
(thousands of euros)
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C.1.14. Identify members of senior management who are not also executive directors and indicate their
total remuneration accrued during the year:

Name or company name Position(s)
ifiigo Argaya Amigo (to April 2024) Director General of Editorial Business
ifigo Iribarnegaray Olaso Director General of New Businesses

Ifaki Arechabaleta Torrontegui (from 23 Interim CEO
April 2024 to 31 October 2024)

Joaquin Valencia von Korff Chief Financial Officer

Enrique Marzal Lopez Director of Internal Audit

Lorena Maria Rodriguez Barreal Director General of HR and Organisation

Fernando Gil Lopez Director General of Operations and Quality

Jesus Carrera (to June 2024) Director General of Digital Strategy

Fernando Belzunce Gutiérrez Director General of Editorial

Paloma Bravo Aguilar Director of Communications and Institutional Relations

Number of women in senior management 2

Percentage of total in senior management 22 %

Total remuneration of senior management (thousands of euros) 2,536

C.1.1.5 Indicate whether the Board regulations were amended during the year:

No

C.1.16. Indicate the procedures for selection, appointment, re-election and removal of directors. List the
competent bodies, steps to follow and criteria applied in each procedure.

In accordance with Article 16 of the company bylaws, the designation of the directors corresponds to the AGM, the
mandate will last for four years, and they may be re-elected one or more times.

According to Article 24 of the rules of procedure for the board, the directors will leave their position after the expiry
of the period for which they were appointed, applying Article 145 of the rules of the mercantile registry, and when
the shareholder meeting decides this in the use of the attributions it has been awarded.

Persons appointed as directors will have to meet the conditions demanded by law, by the bylaws or the Rules for
the Board.

The regulation of these procedures is found, in addition to the legislation, also in Article 16 of the company bylaws
which establish the composition of the board of directors and the duration of the role, and in Articles 10, 11, 22, 23
and 24 and of the procedures of the board of directors, which establish the qualitative and quantitative composition
of the board, and the procedures for appointment and re-election, and the duration and dismissal of directors.

C.1.17. Explain to what extent the annual assessment of the Board has given rise to significant changes
in its internal organisation and in the procedures applicable to its activities:
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The evaluation of the Board in 2023, carried out in early 2024, resulted in significantly high scores in all areas
assessed, all above 4.17 out of 5, so no major changes were made to the internal organisation of the Board or
procedures for its activities.

Describe the assessment process and the areas evaluated by the Board of Directors with or without the
help of an external advisor, regarding the functioning and composition of the Board and its committees
and any other area or aspect that has been evaluated.

At the beginning of 2024, the Board of Directors assessed its performance in 2022. Each Director filled in a form
addressing the following areas:

(i) Board of Directors

(i) Risk Management

(iii) Planning and Strategy

(iv) Board meetings,

(v) Corporate Governance

(vi) Audit and Compliance Committee

(vii) Appointments and Remuneration Committee
(viii) Editorial Committee

(ix) Strategy Committee

(x) Chairman of the Board of Directors and Executive Committee
(xi) CEO
(xii) Chair of the Audit and Compliance Committee,

(xiii) Chair of the Appointments and Remuneration Committee
(xiv) Chair of the Editorial Committee, and
(xv) Directors

The result of this assessment was presented to the Board and recorded in the minutes.

Furthermore, at the beginning of 2025, the process began of assessing the performance of the Board in 2024,
including diversity of membership and competencies, the functioning and membership of its Committees, the
Editorial Committee and the Strategy Committee, the performance of the Chairman of the Board and the Strategy
Committee, the CEO of the Company, and of the performance of the chairs of the Committees to 26 September
2023, when new chairs were appointed to both Board Committees and the Editorial Committee. The result was
presented to the Board of Directors and recorded in the minutes.

The Board considered it appropriate not to hire an external consultant to support the process of assessing its
performance as it believes the process coordinate by the Secretary of the Board, who is an external adviser to
Vocento to be sufficient, , as this has worked adequately in recent years.

C.1.18. Provide details, for years in which the assessment was carried out with the help of an external
consultant, of the business relationships that the external consultant or company in its group maintains
with the company or any company in its group

Not applicable

C.1.19. Indicate the circumstances when directors are obliged to resign:
Article 24 of the Rules for the Procedure of the Board covers the circumstances in which a director must resign.
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Mainly, directors must leave their position when the mandate for which they were nominated expires, upon
application of Article 145 of the Rules of the Mercantile Registry and when the General Shareholder Meeting so
decides in the use of the powers delegated to it.

In addition, a director must inform the board and resign in those cases which could damage the standing and
reputation of the company, and in particular:

a) when the reasons for their appointment no longer apply, when there is a circumstance in which the entity or
business group represented by a director no longer have a significant shareholding in the share capital of the
company or reduces its holding to a level that requires the reduction of the number of its nominee directors, or
when independent directors are no longer seen as such in accordance with the terms of the rules.

b) when there are found to be infractions of the criteria for compatibility and non-prohibition that have been legally
established.

c) when they are seriously warned by the Audit and Compliance Committee or by the Appointments and
Remuneration Committee for breaking one of their obligations as director.

C.1.20. Are qualified majorities other than those established by law required for any particular kind of
decision?:

No

If applicable, describe the differences.

Not applicable

C.1.21. Explain whether there are any specific requirements, other than those relating to directors, for
being appointed as chairman of the Board of Directors.

No

C.1.22. Indicate whether the articles of association or Board regulations establish any limit as to the age
of directors:

No

C.1.23. Indicate whether the articles of association or Board regulations establish any term limits for
independent directors other than those required by law or any other additional requirements that are
stricter than those provided by law:

No

C.1.24. Indicate whether the articles of association or Board regulations establish specific rules for
appointing other directors as proxy to vote in Board meetings, if so the procedure for doing so and, in
particular, the maximum number of proxies that a director may hold, as well as whether any limit has been
established regarding the categories of director to whom votes may be delegated beyond the limits
imposed by law. If so, briefly describe these rules.
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In accordance with Article 17 of the company bylaws the directors may only be represented in the board by another
member of the Board. The representation must be awarded in writing to the Chairman of the Board and must be
specific for each meeting.

Article 21.2 of the Rules of the Board establishes that when representation of directors is indispensable, it must be
awarded to another member of the board in writing to the Chairman, with instructions and of a specific nature for
each meeting.

There are no limitations as to the categories where delegation is possible, beyond the limitations laid down in the
law.

C.1.25. Indicate the number of meetings held by the Board of Directors during the year. Also indicate, if
applicable, the number of times the Board met without the chairman being present. Meetings where the
chairman gave specific proxy instructions are to be counted as attended.

Number of Board meetings 10

Number of Board meetings without the presence of the Chair 0

Indicate the number of meetings held without the presence or representation of any executive director.

Number of meetings 0

State the number of meetings held in the year by the various committees of the Board:

Number of meetings of the Audit and Compliance Committee 9

Number of meetings of the Appointments and Remuneration Committee 8

Number of meetings of the Executive Committee N/A

C.1.26. Indicate the number of meetings held by the Board of Directors during the year with member
attendance data:

Number of meetings at which at least 80% of the directors were present in person 10

Attendance in person as a % of total votes during the year 100 %

Number of meetings with attendance in person or proxies given with specific 10
instructions, by all directors

Votes cast in person and by proxies with specific instructions, as a % of total votes 100 %
during the year
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C.1.27. Indicate whether the individual and consolidated financial statements submitted to the Board for
issue are certified in advance:

No

Identify, if applicable, the person(s) who certified the individual and consolidated financial statements of
the company for issue by the Board:
Not applicable

C.1.28. Explain the mechanisms, if any, established by the Board of Directors to ensure that the financial
statements it presents to the General Shareholders’ Meeting are prepared in accordance with accounting
regulations.

Article 18 of the Rules for the Board establish the functions of the Audit and Compliance Committee and specify
that it is the task of the Committee to assist the Board of Directors in supervising the effectiveness of the company’s
internal controls and in the preparation and presentation of financial information, so that it complies with all
regulations for both the company and the group. Likewise, it must inform the board about the financial information
that, as a listed company, the company must publish regularly. Furthermore, the Rules for the Audit and Compliance
Committee approved by the Board of Directors on 19 December 2017, assume the obligations indicated Article 18
of the Rules for the Board of Directors.

C.1.29. Is the secretary of the Board a director?

No

If the secretary is not a director, complete the following table:

Name or company name of secretary Representative

Carlos Pazos Campos 0

C.1.30. Indicate the specific mechanisms established by the company to safeguard the independence of
the external auditors, and any mechanisms to safeguard the independence of financial analysts,
investment banks and rating agencies, including how legal provisions have been implemented in practice.

In accordance with Article 18 of the Rules for the Board of Directors, and Article 12 of the Rules for the Audit and
Compliance Committee, the Audit and Compliance Committee has among its functions that of ensuring the
independence of the external auditors, and to this end it is obliged to:

i Present to the Board of Directors proposals for the selection, appointment, re-appointment and
replacement of the external auditor, as well as the conditions for the contract, and to collect regularly information
about the audit plan and its implementation, as well as to preserve its Independence when carrying out audit
functions.

ii. Establish the relations needed with the external auditor to be able to receive information about those
questions which may endanger their Independence, to be assessed by the Committee, and any other question
related to the process of account auditing, as well as all those other communications established by account
auditing legislation and auditing norms. At all times, they must receive annually from the external auditors a
declaration of their independence from the entity or entities directly or indirectly related to it, plus information about
additional services provided of any other type and the corresponding fees received from these entities by the
external auditor or related parties, in accordance with the legislation on account auditing.
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iii. In the event of the resignation of the external auditor, examine the circumstances which led to this.

iv. Ensure that the remuneration of the external auditors for their work does not compromise its quality or
independence.
V. Make sure that the company informs the CNMV as a relevant fact of any change to the auditor,

accompanied by a declaration about any eventual disagreements with the outgoing auditor and the substance of
any disagreement.

Vi. Ensure that the external auditor holds an annual meeting with the full Board of Directors to inform them
about the work carried out and the development of the Company’s accounts and risks.
Vii. Ensure that the company and the auditor respect current legislation about the delivery of non-audit

services, limits to the concentration of business with the auditor and in general those norms established to ensure
the Independence of auditors.

viii. Each year, before the publication of the report from the account auditor, publish a report expressing an
opinion about the independence of the auditor. This report must always contain the amount received for additional
services carried out by the auditor, individually and combined, extra to legal audit services, and related to their
independent status or the regulatory norms governing audits.

iX. Each year carry out an assessment of the auditor’s services and how they have contributed to the quality
of the audit and the integrity of financial information.

No specific mechanisms have been established to preserve the independence of financial analysts, investment
banks and rating agencies.

C.1.31. State if during the year the Company has changed external auditor and if applicable identify both
outgoing and incoming auditor:

No

If there were any disagreements with the outgoing auditor, explain their content:

Not applicable

C.1.32. Indicate whether the audit firm performs any non-audit work for the company and/or its group and,
if so, state the amount of fees it received for such work and express this amount as a percentage of the
total fees invoiced to the company and/or its group for audit work:

Yes

Company Group companies

Amount invoiced for non-audit services

(thousands of euros)

Amount invoiced for non-audit work/Amount
for audit work (in %)

C.1.33. Indicate whether the auditors’ report on the financial statements for the preceding year contains
a qualified opinion or reservations. If so, indicate the reasons given to shareholders at the general
shareholders' meeting to explain the content and extent of the qualified opinion or reservations.

No
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C.1.34. Indicate the number of consecutive years for which the current audit firm has been auditing the
company's individual and/or consolidated financial statements. Also, indicate the number of years audited
by the current audit firm as a percentage of the total number of years in which the financial statements
have been audited:

Individual Consolidated

Number of consecutive years

Number of years audited by the current audit
firm/number of years in which the company has
been audited (in %)

C.1.35. Indicate whether there is a procedure for directors to be sure of having the information necessary
to prepare the meetings of the governing bodies with sufficient time; provide details if applicable:

Yes
Detail of the procedure

In accordance with Articles 20 and 26 of the Rules for the Board of Directors, duly summarised and prepared
information will be presented to the Board if enough notice is given before a Board meeting. When the Chairman
believes this unadvisable for reasons of security, the information will not be sent and directors will be advised that
they may examine it at the company headquarters. In addition, as indicated above, in order to be supported in
carrying out their functions, external directors may agree by majority to hire the services of legal, accounting,
financial and other experts at the Company’s expense.

C.1.36. Indicate whether the company has established rules obliging directors to inform the Board of any
circumstances, whether or not related to their actions in the company itself, that might harm the company’s
standing and reputation, tendering their resignation where appropriate. If so, provide details:

Yes

Explain the rules

According to Article 24 of the Rules for the Procedure of the Board, directors must inform the board and resign in
those cases which could damage the standing and reputation of the company, either for being prosecuted for
those crimes established by Article 213 of the Companies Act or: a) when the reasons for their appointment
disappear, i.e. when there is a circumstance in which the entity or business group represented by a director no
longer has a significant shareholding in the share capital of Vocento or reduces its holding to a level that requires
the reduction of the number of its nominee directors, or when independent directors are no longer seen as such
in accordance with the terms of the Rules; b) when there are found to be infractions of the criteria for compatibility
and non-prohibition that have been legally established; and ¢) when they are seriously warned by the Audit and
Compliance Committee or by the Appointments and Remuneration Committee for breaking one of their
obligations as director.

C.1.37. Indicate whether, apart from such special circumstances as may have arisen and been duly
recorded in any minutes, the Board of Directors has been notified or has otherwise become aware of any
situation affecting a director, whether or not related to his or her actions in the company itself, that might
harm the company’s standing and reputation:
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No

State if the Board of Directors has analysed the case. If so, explain the reasoning for the decision made
about the appropriateness of the director continuing or not in the position, or if applicable detail the steps
taken by the Board of Directors by the date of publication of this report or the steps planned.

Not applicable

C.1.38. Detail any material agreements entered into by the company that come into force, are modified or
are terminated in the event of a change in control of the company following a public takeover bid, and their
effects.

On 19 July Vocento signed a new long-term syndicated financing agreement for a maximum amount of
€45,000,000 and expiring on 19 July 2026, with Banco Bilbao Vizcaya Argentaria acting as agent, and voluntarily
cancelled in advance the syndicated financing contract agreed on 21 February 2014 and renewed for the last time
on 21 December 2023, for a maximum of €68,897,032.11, expiring on 21 December 2023. The Contract contains
a clause as a result of which in the event of a change of control at Vocento S.A. cancels the financing completely,
in which case Vocento S.A. would have to pay back the full amounts due under the financing agreement. A change
of control is understood as taking place when any individual or legal entity (including any current shareholder of
Vocento S.A.) acting on an individual or concerted basis, acquires directly or indirectly more than 50% of the share
capital or voting rights of Vocento, S.A., the right to appoint or replace more than half the members of the Board of
Vocento, S.A. or the control of Vocento, S.A. according to the terms of Article 42 of the Commercial Code.

On 14 November 2024, Vocento’s commercial paper programme was renewed on the Mercado Alternativo de
Renta Fija (MARF). As in previous years, the documentation for the programme does not include any change of
control clause. On 28 June 2024, Vocento launched a debentures programme on AIAF, Mercado de Renta Fija,
S.A., which likewise contains no clause about a change of control.

C.1.39. Identify individually as regards directors, and in aggregate form in other cases, and provide details
of any agreements between the company and its directors, executives or employees containing indemnity
or golden parachute clauses in the event of resignation or dismissal without due cause or termination of
employment as a result of a takeover bid or any other type of transaction.
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Number of beneficiaries

Type of beneficiary Description of the agreement

Chief Executive Officer

The Chief Executive Officer has in his contract the right
to compensation of the amount received in the previous
12 months, plus the average of the variable amount in
the three years prior to the termination of the contract, if
the labour relationship is terminated by Vocento with no
due cause.

Senior Management

CEO (1) and other senior management (2)
Some members of Senior Management have a clause
in their contracts that includes compensation for unfair
dismissal, with an amount that varies from that
established in law to 2 years of fixed annual salary plus
the variable compensation of the last 12 months.

Other Management

On an exceptional basis, the contracts of managers at
lower levels also include, in some cases, clauses of this
nature, establishing one vyear's gross salary of
compensation.

Indicate whether, beyond the cases established by legislation, these agreements have to be communicated
and/or authorised by the governing bodies of the company or its group. If so, specify the procedures, the
cases concerned and the nature of the bodies responsible for their approval or communication:

Board of Directors Shareholder Meeting

Body authorising the clauses

Are these clauses notified to the General
Shareholders’ Meeting?

C.2. Committees of the Board of Directors

C.2.1. Provide details of all committees of the Board of Directors, their members, and the proportion of
executive, nominee, independent and other external directors forming them:

AUDIT COMMITTEE
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Name Position Category
Marta Elorza Trueba Chair Independent
Koro Usarraga Unsain Member Independent
Gonzalo Soto Aguirre Member Nominee

% Nominee directors 33.33%

% Independent directors 66.67 %

% Other external — %

Explain the functions assigned to this committee, including where applicable those that are additional to
those prescribed by law, and describe the rules and procedures for its organisation and functioning. For
each of these functions, briefly describe its most important actions during the year and how it has
exercised in practice each of the functions assigned to it by law, in the articles of association or in other
corporate resolutions.

Functions: In general, those allocated by Article 529 point 14 of the LSC and the Code of Good Governance for
Listed Companies, as reflected in Article 18 of the Rules for the Board (Rules for the BoD) and by Articles 10 to 13
of the Rules for the Audit and Compliance Committee (Rules for the ACC).

Procedures and rules for organisation and functioning: contained in Article 18 of the Rules for the Board and Articles
7 to 9 of the Rules for the ACC, in particular:

* The Audit and Compliance Committee (ACC) will consist of a minimum of three and a maximum of five external
directors appointed by the Board. The majority of them will be independent directors. The Chair will be
appointed by the Board from the independent directors and must be substituted every four years and can be
re-elected one time one year after leaving the position. The Secretary of the Board will serve as secretary of
the Committee, and the deputy secretary of the Board will also be deputy secretary of the Committee.

a. The members of the Committee and in particular its chairman will be appointed based on their understanding
and experience in accounting, auditing, management, the control of financial and non-financial risks, and
information technologies, or various of these areas.

To establish that a director has the understanding and experience needed in accounting, audits, or both, the director
must have:

a) an understanding of accounting norms, or auditing, or both;
b) a capacity to assess and interpret the application of accounting norms;
c) experience in preparing, auditing, analysing or assessing financial statements of some complexity, similar

to those of the entity itself, or experience in supervising one or more people involved in these tasks;

d) understanding the mechanisms of internal control which are related to the process of preparing financial
reports.
. The committee will prepare an onboarding programme for new members to ensure that all of them have

the required minimum understanding and to facilitate their participation from the start.
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. Furthermore, the Committee will have a regular training plan to ensure updated knowledge of
developments in accounting norms, the specific regulatory framework for the company’s activity, internal and
external audits, risk management, internal controls and relevant technological developments for the company.

. A member of the Committee will leave it as soon as they are no longer directors of the Company or when
the Board of Directors decides this, or expressly requests it from the member.

. The Audit and Compliance Committee will meet whenever the Board or its Chair requests a report or the
adoption of proposals, within the scope of its competencies and whenever the committee’s chair or two members
request it or it is appropriate to produce a report for the corresponding agreements to be adopted.

In any event, it will meet on a quarterly basis to review the information that is within its competencies and which
will be included in the regular public information to be provided to markets and regulators. In these cases, the
committee may also request the presence of the internal auditor and account auditor, at those points of the order
of the day to which they are invited. At least part of these meetings with the internal or account auditor must take
place without the presence of management. Any executive director, member of the management team, or Company
employee will be obliged to attend the committee meetings and cooperate and provide access to the information
they have, when so requested.

. Meetings will be called by the secretary of the committee in compliance with the orders from the chairman.
All members will be invited in writing, by e-mail or telephone with sufficient notice, with the order of the day included
alongside any other documentation that may be relevant for the meeting.

. The committee will be validly in session when half plus one member are present or represented.

. Except in those cases when a greater majority is specifically required, agreements will be adopted by the
absolute majority of the committee members who are present or represented at the meeting.

. Discussions and agreements of the committee will be recorded in minutes signed by the secretary with
the approval of the Chairman, or by those in their place. The minutes will be approved by the committee at the end
of the meeting or the start of the next meeting.

Main actions in 2024:

The Committee met 9 times. Its main actions included, among others: (i) approval of the annual report on activities
of the committee, (ii) monitoring of the functioning of the ICFRS, (iii) reviewing the work of the external auditors,
(iv) monitoring internal audit plans and the budget for 2024, (v) analysis of the main tax issues for the Group, (vi)
review of financial information and other reports disclosed to the market, (vii) risk management and control, (viii)
reviewing the Independence of the external auditors, (ix) self-assessment of the committee in 2023, (x) monitoring
the system for preventing and responding to crime and proposed annual report on crime prevention, (xi) monitoring
the state of the plans for equality, sustainability and cybersecurity, (xii) monitoring the process for the preparation
of non-financial information and the controls of the system for controls of reporting non-financial information, (xiii)
annual report assessing the external auditor, (xiv) annual report about compliance with good tax practices, and
(xv) annual report about the application of the policy for transactions with related parties.

Furthermore, as a consequence of the wish of Mr. Carlos Celclaux not to be proposed for re-election as Director,
the committee agreed to appoint as a replacement, as member and Chair, Ms. Marta Elorza, as of 23/04/2024,
following her appointment as Director by the Shareholder Meeting.

Identify the directors of the Audit Committee who have been appointed as a result of their understanding
and experience in accounting, auditing or both, and state the date of the appointment of the Chair:

Marta Elorza Trueba, Koro Usarraga Unsain,,Gonzalo
Soto Aguirre

Name of directors with experience

Date of appointment to Chair 23/4/2024
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APPOINTMENTS AND REMUNERATION COMMITTEE

Name Position Category
Isabel Gomez Cagigas Chair Independent
Koro Usarraga Unsain Member Independent
. Member .
Alvaro Ybarra Zubiria Nominee
Member .
Soledad Luca de Tena Garcia-Conde Nominee

% nominee directors 50.00 %

% independent directors 50.00 %

% other external — %

Explain the functions assigned to this committee, including where applicable those that are additional to
those prescribed by law, and describe the rules and procedures for its organisation and functioning. For
each of these functions, briefly describe its most important actions during the year and how it has
exercised in practice each of the functions assigned to it by law, in the articles of association or in other
corporate resolutions.

Functions: in general terms those allocated by Article 529 point 15 of the LSC and Code of Good Governance for
Listed Companies, and as reflected in Article 19 of the Rules for the Board of Directors.

Procedures and rules for organisation and functioning: contained in Article 19 of the Rules for the Board, in
particular:

—  The Committee will consist of a minimum of three and a maximum of five external directors, appointed by
the Board of Directors based on their understanding, skills and experience for these functions. At least
two will be independent directors. The Chair must be an independent director and will be appointed by
the independent directors of the Board. The Secretary of the Board will serve as secretary of the
Committee, and if the Board has a deputy secretary that person will also be deputy secretary of the
Committee.

— The members of this Committee will resign as soon as they resign as directors of the Board.

—  The Appointments and Remuneration Committee must consult the Chairman and CEO, especially in
matters concerning the executive directors and Senior Management.

— Any Company director may request the Appointment and Remuneration Committee to take into
consideration potential candidates that they believe suitable for covering director vacancies.

—  The Committee will meet each time that the Board or the Chair request a report or proposals covered by
its competencies and whenever the Chairman, or two members of the Board call it or whenever a report
is needed for the Board to come to the corresponding agreements. The Committee will meet in any event
to review information that is within its competencies and which will be included in regular public information
that will be sent to the markets and the regulator, and to prepare the information about the remuneration
of directors, which the Board must approve and include within its annual public documentation. Any
executive director or member of the management team or company employee so required will be obliged
to attend meetings of the Committee and collaborate with it and provide it access to the information that
they have.
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— The Board will always be made aware of the issues discussed and the decisions taken by the
Appointments and Remuneration Committee, with the chairman of the Committee required to present a
corresponding report to the meetings of the Board. All members of the Board will receive a copy of the
minutes of the meetings of the Appointments and Remuneration Committee.

Most important actions in 2024: the Appointments and Remuneration Committee met 8 times in 2024 in compliance
with all its obligations. Its main actions included: (i) the proposed annual report on the remuneration of the directors
and the sections relating to director remuneration in the corporate governance report for 2023; (ii) the approval of
the annual report on the activities of the committee; (iii) the analysis and if applicable reports on the proposals for
appointments and re-election and the fixed and variable remuneration of senior management and directors of
Vocento; and (iv) preparing the proposal for the remuneration policy for directors for 2025-2027 and the
corresponding report.

EXECUTIVE COMMITTEE

Posiution Cateaorv

N/A N/A N/A

% Executive directors N/A

% Nominee directors N/A

% Independent directors N/A

% Other external directors N/A

Explain the functions assigned to this committee, including where applicable those that are additional to
those prescribed by law, and describe the rules and procedures for its organisation and functioning. For
each of these functions, briefly describe its most important actions during the year and how it has
exercised in practice each of the functions assigned to it by law, in the articles of association or in other
corporate resolutions.

Not applicable

C.2.2. Complete the following table with information regarding the number of female directors who were
members of Board committees at the close of the past four years:

Number of female directors

Audit and Compliance
Committee

Appointments and
Remuneration Committee

Executive Committee
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C.2.3. Indicate, where applicable, the existence of any regulations governing Board committees, where
these regulations are to be found, and any amendments made to them during the year. Also indicate
whether any annual reports on the activities of each committee have been voluntarily prepared.

The regulations for the Executive Committee and the Appointments and Remuneration Committee are contained
in the Rules for the Board of Directors, and for the Audit and Compliance Committee in its own rules and also in
the Rules for the Board of Directors and the Bylaws of Vocento. These documents are available on the website of
the Group, in the Shareholders and Investors section:

http://www.vocento.com/accionistas-inversores/gobierno-corporativo/#consejosycomisiones

On 22 January 2024, the Appointments and Remuneration Committee approved the Annual Report of Activities of
the Appointments and Remuneration Committee 2023 and the Audit and Compliance Committee in its meeting of
23 January 2024 approved the Annual Report of Activities of the Audit and Compliance Committee 2023. Both
reports were made available to shareholders with the publication of the notice for the annual general meeting.

D.- RELATED PARTY AND INTRAGROUP TRANSACTIONS

D.1. Explain, where appropriate, the procedure and competent bodies relating to the approval of
transactions with related and intragroup parties, indicating the criteria and general internal rules of the
entity that regulate the abstention obligations of the affected directors or shareholders. Detail the internal
information and regular control procedures established by the company in relation to those related-party
transactions whose approval has been delegated by the board of directors.

Vocento’s policy for approval of related party transactions is available on the Group website in the Corporate
Governance — Policies section at:

https://www.vocento.com/wp-content/uploads/sites/5/2022/01/Politica-Operaciones-Vinculadas-Vocento-SA.pdf

In accordance with this Policy for approving related party and intragroup transactions, in accordance with the
Companies Act and the provisions required for transactions in the group with directors, shareholders with a 10%
stake or higher or who are represented on the Board, or with any persons who may be considered related parties
in accordance with the International Accounting Standards adopted by Regulation 1606/2002 of the European
Parliament and Council on 19 July 2002, the regime for approving, publishing and controlling these transactions is
as follows:

Approval

The terms of the policy are applicable notwithstanding those transactions which the AGM may be required to
approve or their disclosure in half-yearly financial information, in the annual accounts and in the annual corporate
governance report, in accordance with applicable legislation. When the AGM is called to vote on a related party
transaction, the shareholder involved will have their voting right suspended, except when the proposal to be agreed
has been approved by the Board with no vote against from the majority of independent directors.

The competence to approve the other transactions will belong to the Board, except for transactions (i) between
companies which are part of the group and form part of everyday business and in market conditions, or (ii) which
are carried out as a result of standardised contracts applied to a high number of clients, at prices or rates
established generally by the supplier of the product or service in question, with a quantity of less than 0.5 percent
of the net revenues of the company, as these can be delegated to the CEO and other members of the management
committee.
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Publication

In accordance with Article 529 of the Companies Act, the policy requires Vocento to publish on its website and
inform the CNMV at the time of the agreement of the related party transactions by the company or group companies
which are a) above 5 percent of the total of asset items or b) 2.5 percent of total annual revenues.

Control

The approval by the General Shareholder Meeting or by the Board of Directors of a related party transaction must
in accordance with the policy be subject to a prior report form the ACC to assess whether the transaction is fair
and reasonable. The ACC can also verify every year the fairness and transparency of transactions that have been
not subject to a prior report, and in accordance with the policy may use the internal audit and compliance services
of Vocento.

D.2. Give individual details of operations that are significant due to their amount or of

importance due to their subject matter carried out between the company or its subsidiaries and
shareholders holding 10% or more of the voting rights or who are represented on the board of directors of
the company, indicating which has been the competent body for its approval and if any affected
shareholder or director has abstained. In the event that the board of directors has responsibility, indicate
if the proposed resolution has been approved by the board without a vote against the majority of the
independents:

No significant operation

D.3. Give individual details of the operations that are significant due to their amount or

relevant due to their subject matter carried out by the company or its subsidiaries with the administrators
or managers of the company, including those operations carried out with entities that the administrator or
manager controls or controls jointly, indicating the competent body for its approval and if any affected
shareholder or director has abstained. In the event that the board of directors has responsibility, indicate
if the proposed resolution has been approved by the board without a vote against the majority of the
independents:

No significant operation

D.4. Report individually on intra-group transactions that are significant due to their amount or relevant
due to their subject matter that have been undertaken by the company with its parent company or with
other entities belonging to the parent's group, including subsidiaries of the listed company, except where
no other related party of the listed company has interests in these subsidiaries or that they are fully
owned, directly or indirectly, by the listed company.

No significant operation

In any case, report any intragroup transaction conducted with entities established
in countries or territories considered as tax havens:

None

D.5. Give individual details of the operations that are significant due to their amount or relevant due to
their subject matter carried out by the company or its subsidiaries with other related parties pursuant to
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the International Accounting Standards adopted by the EU, which have not been reported in previous
sections.

Total amount
Company name Brief description of the operation and other Amount of [ Amount of | of operation

of related party information necessary for its evaluation income expense (thousand
euros)

Valdisme is a related party as Vocento is the
Valdisme S.L. indirect holder of a stake of 20% to 50%. 4.931 1.733 6.664

Sale of newspapers for distribution to kiosks and
purchase of transport and distribution services for
Distrimedios is a related party as Vocento is the
Distrimedios indirect holder of a stake of 20% to 50%. 7,586 3,143 10,729

S.L. Sale of newspapers for distribution to kiosks and
purchase of transport and distribution services for
Wemass Media [ Wemass is a related party as Vocento has an
Audience Safe indirect stake of between 20% and 50%. 5,740 1,032 6,772
Solution S 1 | Programmatic advertising sales and commissions

Others Sale of digital subscriptions, financing operations, 442 13 455
joint ventures for concerts

D.6. Give details of the mechanisms in place to detect, determine and resolve potential conflicts of
interest between the company and/or its group and its directors, senior management, significant
shareholders or other associated parties.

In accordance with Article 5.3 of the Internal Code of Conduct, those persons subject to the Code must avoid as
much as possible any situation which could lead or potentially lead to a conflict of interest. Whenever there is a
situation which represents or potentially could represent a conflict of interest, the person submitted to the code
must immediately inform the Corporate Compliance Unit (the “UCC”), in writing to the Chair, making available as
much information as they request to evaluate the circumstances of the case. Any person aware of a person with a
conflict of interest must also inform the UCC about the situation. If the UCC sees a conflict of interest it will transfer
the case to the Audit and Compliance Committee to make the appropriate decisions. Any uncertainty about the
possible existence of a conflict of interest must be notified to the Audit and Compliance Committee, which will be
consider the case and report to the Board of Directors about any decision, informing the UCC. The UCC will advise
the persons or people involved in the situation about the conflict of interests and about the decisions made
concerning this conflict. The person who is subject to the Code and affected by a situation of conflict of interest will
abstain from intervening or influencing, directly or indirectly, the transaction, decision or situation where there is a
conflict. In the event of a conflict of interest, and as a general rule derived from the duty of loyalty to the Company,
the interest of Vocento will prevail over that of the person subject to the Code and involved in the conflict.

D.7. Indicate whether the company is controlled by another entity in the meaning of Article 42 of the
Commercial Code, whether listed or not, and whether it has, directly or through any of its subsidiaries,
business relationships with said entity or any of its subsidiaries (other than the listed company) or carries
out activities related to those of any of them.

No

State if there has been a public definition of their respective areas of business and of any business
relations between them, and between the listed subsidiary and other group companies.

Not applicable
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Detail any business relationships between the parent company and the listed company and between the listed

Company and other group companies and identify the public disclosure of these relationships.

N/A

Identify the mechanisms to be used to resolve any conflicts of interest between the listed subsidiary and
other group companies:

Not applicable

Mechanisms to resolve conflicts of interest

N/A

E. RISK MANAGEMENT AND CONTROL SYSTEMS

EA. Explain the scope of the company's financial and non-financial risk management and control
system, including tax risks.

Vocento has established a risk management system (“SGR” according to the initials in Spanish), driven by the
Board of Directors and Senior Management, with the aim of understanding and controlling the risks to which the
Company is exposed, obtaining an overall view of these risks, and aligning business objectives with the risks
identified and with the response measures and controls defined to minimize these risks. In 2014, the Board of
Directors approved a Risk Management Policy (“PGR” according to the initials in Spanish) for Vocento and group
companies, which is currently in force.

This system works in an integrated way across various business and functional areas of the company, including
business areas and supporting areas. The policy for controlling and managing risks is based on identifying and
assessing the different types of risk that the company faces (a risks map), separating them by relevance, and then
determining measures to mitigate the impact of these risks, if they should materialise, and the information and
internal control systems used to manage risks at the individual and group level.

E.2. Identify the bodies within the company responsible for preparing and executing the financial and
non-financial risk management and control system, including tax risk.

As risk management is integrated throughout the company, there are various bodies with responsibilities for
preparing and implementing the risk management system. The functions and responsibilities of each are
established in the Risk Management Policy mentioned previously.

a) Board of Directors / Audit and Compliance Committee:
In accordance with the terms of the Rules for the Board of Directors of Vocento, the board is responsible for

approving risk control policies and management and for regularly monitoring internal information and control
systems. As a result, it is the ultimate responsible party for the Group's Risk Management.
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The Audit and Compliance Committee is responsible for supervising the effectiveness of risk control systems and
regularly reviewing internal control and risk management systems, so that the main risks are sufficiently identified,
understood and managed.

* Risks Committee

The Risks Committee is a permanent internal body with a consultative role in the high-level risk management area,
with powers to inform, coordinate and make proposals, reporting to the Audit and Compliance Committee. It
comprises of all the members of the Executive Committee, and it meets on at least a quarterly basis.

» Corporate risks management function

The function of Corporate Risks Management is exercised by the financial department and includes coordinating
and grouping the processes for identifying, assessing and measuring risks, and the controls and procedures
needed to mitigate them, as well as supervising and coordinating front line work, Risk Managers in each unit or
business or corporate area, centralizing and managing the information about key risks that they provide. It is
responsible for preparing regular risk reports, which are reviewed by the Risks Committee and the Audit and
Compliance Committee.

a. Risk managers

The risk management system involves the entire organization, with the Management Team responsible for its
formalization, functioning and updating. However, for each key risk at least one risk manager has been identified,
who among other tasks monitors the evolution of the risks that are their responsibility and proposes the most
appropriate management strategy, as well as the responses and improvements needed to be implemented to cover
any weaknesses of the system. They also provide information to the Corporate Risk Manager.

¢ Internal audit

Supports the Audit and Compliance Committee in the functioning and effectiveness of risk management processes
and their assessment and evaluates risk management processes including the supervision of controls and
procedures. Internal Audit collaborates and provides support and methodology in assessing risks but is not
responsible for evaluating them or for making decisions about the level of exposure to risks.

E.3. Indicate the main financial and non-financial risks, including tax risks, as well as those deriving
from corruption (with the scope of these risks as set out in Royal Decree Law 18/2017), to the extent that
these are significant and may affect the achievement of business objectives.

Vocento defines as a risk any event or contingency, either internal or external, which if it materialized would prevent
or make it hard to achieve the targets set by the Group. Once filtered for relevance, this results in a Risks Map,
which contains risks subject to special monitoring.

The main risks, now grouped into six areas, are the following:

1) Strategic: refers to events or contingencies that may affect the viability and sustainability of the company
or its businesses, and/or the achievement of the strategic objectives for the medium and long term. This category
includes risks related to the performance of the markets in which Vocento operates (especially advertising and
press distribution, in print and digital format, as well as in the Group's diversified areas), the competitive
environment, the degree and speed of technological evolution (e.g. digitalisation, etc.), the actions of the different
stakeholders, and others.

2) Organisational: includes risks related to the Group's organisational structure (relationships, roles,
functions, responsibilities, etc.), the allocation of resources, internal communications and the professional profiles
(competencies) of the people who form the company, as well as talent management.
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3) Operational: including events or contingencies related to the effective and efficient use of resources, the
performance of processes, people and equipment, which may affect the achievement of the Group's objectives or
those of its businesses, including the performance of suppliers and marketing. It also covers events or
contingencies of a technological nature that threaten the company's information or the normal functioning of daily
operations and communications, especially cybersecurity risks.

4) Financial: events or contingencies related to accounting or financial variables, processes or activities,
e.g. the degree of indebtedness, exchange rate management, liquidity risk, credit or interest rate risk, and the
recovery of intangibles (e.g. tax credits and goodwill).

5) Compliance: this category includes risks related to non-compliance with the regulations, rules and
recommendations of applicable regulatory bodies, both internal and external, in the editorial, commercial,
administrative, financial, security, accounting and reporting, and labour areas, among others. It includes
compliance with regulations and standards related to the reliability of financial and non-financial information. In the
editorial area, the issue of credibility and editorial independence is included for various reasons.

6) Environmental, Social and Governance (ESG): environmental, labour, social and corporate
governance risks, as well as reputational risk.

E.4. Indicate whether the entity has risk tolerance levels, including for tax risk.

The process of risk management is based on the identification and assessment of the main risks that could prevent
Vocento from reaching its goals and aims to reduce or mitigate these risks to an acceptable level, by establishing
the appropriate controls for the importance of each risk, in every process, hence enabling the objectives of internal
control to be achieved. Risk appetite and tolerance do not aim to eliminate risk but to control it efficiently, enabling
the Group to implement strategies and reach its business objectives. Risk tolerance is defined as the level of
variation that the Group accepts in achieving its targets. It is the acceptable threshold for the target and the
associated risk.

According to Vocento’s Risk Management Policy, and in order to make risk management strategies and activities
in line with Vocento’s risk appetite, the acceptable level of tolerance is established by Senior Management,
reflecting the Group’s interests and objectives, and those of its various key stakeholders.

The process of reviewing the risks map which will be concluded in 2024, as mentioned previously, includes

specifying the level of tolerance for most of the risks.

E.5. Indicate which risks, financial and non-financial, including tax risks, have materialised during the
year.

Lower growth of advertising revenues

In recent years, this risk has been driven by factors such as the fall in advertising spending and the preference of
advertisers for formats such as digital, social media and events.

In 2024 this risk also materialised in a drop in advertising in the Press business from Spanish customers, especially
digital. On the other hand, advertising in the Classifieds business grew solidly in 2024. New advertising from the
sports publication Relevo also served as a mitigating factor.

Lower profitability in the printing business

The profitability of the printing business was impacted by the end of newspaper printing at Rotomadrid and by a
reduction in third-party commercial work in France. The impact was mitigated thanks to diversification and cost
controls.
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The information systems and internal controls that have been established functioned correctly, effectively mitigating
as much as possible the impact of these risks.

E.6. Explain the response and oversight plans for the company's main risks, including tax risks, as
well as the procedures followed by the company in order to ensure that the Board of Directors responds
to any new challenges that arise.

Risk control activities represent the response of the organisation to the coverage or mitigation of the risks that have
been identified and assessed, enabling internal control objectives to be achieved. They occur across the
organisation, at all levels and in all functions, and include a range of varying activities, such as approvals,
authorisations, verifications, and segregation of functions, which are carried out systematically in time and which
are documented in the internal norms, procedures and instructions that must be complied with.

In Vocento’s risk management system, each one of the Risk Managers is responsible for identifying existing
management measures and for proposing the right management strategy, as well as the responses and
improvements needed to make up for any weaknesses in the system. The supervising body of the system is the
Audit and Compliance Committee, which regularly reviews the internal control and risk management systems, so
that the main risks are appropriately identified, managed and understood.

Furthermore, to ensure adequate control of tax risks, in 2015 the Board of Directors of Vocento approved a Code
of Good Tax Practices. According to this code, the purpose of the tax strategy of the Company is basically to ensure
compliance with the applicable tax legislation and provide the adequate coordination of the tax policy followed by
group entities, all while pursuing the company interest and the long-term business strategy. In 2024 the Group
complied effectively with these good tax practices and the mechanisms for control of tax risks functioned
adequately. The Code will be reviewed and if applicable updated in 2025.

The Risks Management System (SGR, in Spanish), includes, as part of the monitoring process and with various
levels of relevance, a series of ESG performance indicators that Vocento monitors on a voluntary basis, although
these are not directly related to the double materiality analysis. The SGR includes the monitoring of risk that appear
as not material in that analysis. Vocento regularly reviews the SGR dashboard to align its controls with the impacts,
risks and opportunities of the double materiality exercise.

F.- INTERNAL SYSTEMS FOR CONTROL AND MANAGEMENT OF
RISKS IN THE PROCESS OF PUBLISHING FINANCIAL
INFORMATION (ICFRS)

Describe the mechanisms forming your company’s internal control over financial
reporting systems (ICFRS).

F.A1 The entity’s control environment.

Report on at least the following, describing their principal features:

F.1.1. The bodies and/or departments that are responsible for: (i) the existence and maintenance of an
adequate and effective ICFRS; (ii) its implementation; and (iii) its supervision.

Governance bodies and functions responsible for the ICFRS.

1. Rules for the Board of Directors

On 13 May 2015, the Board of Directors approved a new version of the Rules for the Board, to bring it in line with
the terms of the Companies Act. The latest version, partly modified by the Board of Directors on 28 January 2020,
can be found on the Vocento website.
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The Board of Directors formally assumes in its Rules the final responsibility for the existence and maintenance of
an adequate internal control system for financial information, including responsibility for its supervision.

Article 6 of the Rules for the Board of Directors of Vocento refers to the general oversight function, and establishes
the following functions of the Board which cannot be delegated:

- The formulation of the annual accounts and their presentation to the shareholder meeting.

- The policy for risk control and management and the regular monitoring of internal information and control
systems.

- The financial information that the company must publish regularly as a listed company.

Article 8 of the Rules for the Board refers to the specific functions concerning the Annual Accounts and
Management Report:

- The Board of Directors will prepare in clear and precise terms that are easy to understand the annual
accounts and management report, both individual and consolidated. The Board of Directors will ensure that these
present a fair view of the equity, financial situation and results of the company, in accordance with the law.

- The Board of Directors will present the accounts to the General Meeting without reservations or
qualifications in the auditor’s report, and in the event of any qualifications the Chairman of the Audit Committee
and the auditors will clearly explain to shareholders the content and scope of these.

Article 18 of the Rules for the Board of Directors establishes that the Audit and Compliance Committee has the
following responsibilities, among others:

- Supervising the effectiveness of the internal controls of the company, of the internal audit services and
systems for controlling risks, including tax risks, and discussing with the auditor any significant weaknesses in the
internal control system detected during the audit.

- Supervising the process of preparing and presenting the financial information required.

- Informing the Board in advance of all issues covered in the Law, Bylaws and Rules of the Board, in
particular about:

a) The financial information that the company, as a listed company, must regularly publish.

b) It is also the responsibility of the Audit and Compliance Committee

- To monitor the process of preparation of the financial information relating to the Company and the Group
and ensuring its integrity, reviewing compliance with legal requirements, the accurate establishment of the
consolidation perimeter and the correct application of accounting criteria.

- To ensure the Independence of the internal audit function

- Establishing and monitoring a mechanism which enables employees to communicate confidentially any
irregularities of major import, especially financial and accounting irregularities, that they find in the Company.

- Ensure the independence of the external auditor and in the event of their resignation examining the
conditions that led to it.

Article 41 of the Rules for the Board refer to the relationship with securities markets and establishes the
responsibilities of the Board in the supervision of the regular public information to be supplied to markets and
regulators, in compliance with the Internal Rules of Conduct in Securities Markets at Vocento.

The Board of Directors will adopt the measures needed to ensure that six-monthly, quarterly and any other financial
information that it is appropriate to provide to the markets is prepared in accordance with the same principles,
criteria and professional practices that are used for the annual accounts, and that they have the same accuracy as
these. To this end, the information will be reviewed by the Audit and Compliance Committee and by the
Appointments and Remuneration Committee in accordance with their respective competencies.

2. Rules for the Audit and Compliance Committee

In accordance with Technical Guide 3/2017 on Audit Committees at Entities of Public Interest, published on 27
June 2017 by the CNMV, the Board of Directors in its meeting of 19 December 2017 approved the Rules for the
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Audit and Compliance Committee, so that the Committee is now governed by its own rules, as well as in matters
outside this scope by the Company Bylaws and the Rules for the Board of Directors of Vocento.

The Rules for the Audit and Compliance Committee are published on the Vocento website and establish the
following:

a) Basic principles

The Audit and Compliance Committee bases it actions on the following principles:

- Responsibility

- Scepticism

- Constructive dialogue encouraging the free expression of its members

- Continuous dialogue with internal audit, the account auditor and company management
- Sulfficient capacity of analysis

b) Composition

c) Requirements to be appointed a member

d) Rules of functioning

e) Responsibilities

f) Functions concerning information systems and internal control
9) Functions relating to the external auditor

h) Functions relating to corporate governance

i) Relations with the Board of Directors

j) Relations with shareholders

k) Relations with the account auditor

1) Relations with the internal auditor of the company

3. Policy on services provided by the external auditor

The Audit and Compliance Committee has the legal obligation to ensure the Independence of the external auditor,
and in this regard on 9 May 2017 the Committee approved a policy for services provided by the external auditor,
governing these services.

4. Internal norms

The internal norms on the Internal Control over Financial Reporting System (hereinafter, the ICFRS), approved by
the CEO and corporate financial managers and disclosed to the organisation, establish the following
responsibilities:

a) The Board of Directors holds the final responsibility for the accuracy of the financial information required and
published for the market and regulators, and is responsible for the existence of an adequate and effective ICFRS
b) Senior Management, via the financial department, is responsible for the design, establishment and operation of
this system.

c) The Director Generals of the companies have the final responsibility for the internal control over financial
information in each company and for making sure that this functions properly, as well as monitoring its efficacy and
the accuracy of the financial information that is prepared and reported.

d) The Audit and Compliance Committee has delegated to it by the Board of Directors the function of supervising
the process of preparing and presenting the financial information and assessing the ICFRS, supported by the
internal audit services.

F.1.2. Indicate whether the following exist, especially in relation to the preparation of

financial information: « Departments and/or mechanisms in charge of: (i) the design and review of the
organisational structure; (ii) clear definition of lines of responsibility and authority

with an appropriate distribution of tasks and functions; and (iii) ensuring that

adequate procedures exist for their proper dissemination throughout the entity:
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The responsibility for the process of preparing and monitoring the internal norms at Vocento is delegated to the
General Management of Human Resources and Organisation, whose functions include that of maintaining the
norms and organisation, coordinating the documentation of the processes and controls, and preparing and
publishing the norms, procedures and instructions prepared by management. Compliance with these is obligatory
in Vocento. These standards include norms for the preparation of financial information.

The design, review and updating of the organisational structure is permanently documented in the Vocento
Organisational Handbook, approved by the CEO, available to all members on the corporate intranet. This handbook
established the lines of responsibility and authority of the various management departments and levels and the
distribution of tasks.

A Code of conduct, the body approving this Code, the degree of dissemination and instruction,
principles and values covered (stating whether there is specific mention of record keeping and
preparation of financial information), body charged with analysing breaches and proposing
corrective actions and sanctions

On 14 January 2014, the Board of Directors unanimously approved Vocento’s Internal Rules of Conduct in Security
Markets, substituting the Internal Code of Conduct for Securities Markets in force until that data. All people affected
in the organisation were informed, and the Rules are published on the company website. They cover personal
transactions, inside information, transactions with related parties and treasury stock. The Corporate Compliance
Unit, which reports to the Audit and Compliance Committee, regularly updates and monitors compliance with the
terms of the Rules.

In addition, on 12 November 2019 the Board of Directors of Vocento approved the Code of Ethics, an updated
version of the Code in force since 13 November 2014 and which reflects the practices that Vocento applies and
the principles, values and behaviour expected of managers and employees when carrying out their functions.

The Code includes the practices that Vocento follows, and reflects the company’s commitment to legality, good
governance, transparency, responsibility, independence, and good behaviour in all actions, and to avoid any action
that could damage the company’s reputation for upholding socially accepting ethical standards.

There are in the Code specific items regarding recording transactions and preparing financial information, so that
all transactions must be recorded in accounts at the right time, in accordance with the applicable accounting law,
so that financial information is reliable and reflects all the rights and obligations of Vocento and its companies.

The Code of Ethics has been distributed to all employees at Vocento and its subsidiaries, by email, and has been
formally signed by the parties, with their receipt and acceptance of it registered. All new employees sign the Code
on joining.

The Code is available to the public on the Vocento web site, www.vocento.com, in the Corporate Governance
section.

The body responsible for analysing non-compliance with the Code of Ethics and for taking any corrective action
required is the Ethics Committee, which reports to the Audit and Compliance Committee.

o Whistleblower channel allowing notifications to the audit committee of irregularities of a
financial and accounting nature, in addition to potential breaches of the code of conduct and
unlawful activities undertaken in the organisation, indicating whether this channel is
confidential and whether anonymous notifications can be made, protecting the rights of the
whistleblower and the person reported.
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In accordance with current legislation, the crime prevention model of Vocento establishes the obligation to report
possible risks and compliance failures to the body responsible for monitoring the functioning and observance of
the prevention model.

In this regard, in 2014 Vocento established a specific communications procedure, the Ethics Channel, by which
any employee or related third-party can report in a simple way any actions, omissions which to their understanding
seems inappropriate or contrary to the Code of Ethics or any other internal or external norms that are applicable,
and any actions or omissions that could represent a serious or very serious criminal or civil offence, with a
guarantee of confidentiality and with no fear of reprisals.

Furthermore, on 26 July 2023 the Board of Directors approved a Policy and Procedure for the Ethics Channel with
the aim of establishing the generally applicable principles for Vocento’s internal information system and in particular
for the Ethics Channel, as well as the guarantees of protection for whistleblowers who use the system in the
conditions defined by the document.

Following best practice in this area, the Ethics Channel has been outsourced to a third-party provider, to guarantee
higher levels of independence and confidentiality.

The Ethics Channel can be accessed directly on the Vocento website.

All complaints are analysed and assessed by the Ethics Committee, an independent body which reports to the
Board of Directors via the Audit and Compliance Committee, and which has been allocated the competencies for
managing and processing the communications received by the Ethics Channel.

The Ethics Channel is one of the key elements of the crime prevention model. To increase awareness and
encourage use, specific online training was provided to group employees in 2023 and also in the year regular
communications were made to remind people of its existence.

4.3 Training and regular refresher programmes for personnel involved in the preparation and revision
of financial information, as well as in the assessment of the ICFRS, covering at least accounting
standards, auditing, internal control and risk management:

In the year, training and regular updates were provided to personnel involved in preparing and reviewing financial
information in the various companies, in the following subjects:

- Accounting close of 2023

- Update on green taxonomy for non-financial information

- Updates on international standards.

In terms of training for people involved in the assessment of the ICFRS, in the internal audit area, content included
c. The new law on protecting whistleblowers.
d. The new law “crea y crece” and its impact on the management of invoices from suppliers.
*  Therole of internal audit in limiting the risk of fraud.
»  Criticism, synthesis and thinking in Al.

* Internal Audit as an enabler for ESG Reporting.
F.2 Assessment of risks in financial reporting:

F.2.1. The main characteristics of the risk identification process, including risks of
error and fraud, as regards:
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* Whether the process exists and is documented.

Vocento has formally implemented a risk management system for financial information based on the principles and
good practices of the reference document and the supporting information of the CNMV in the document “Internal
control over financial information at listed companies” and in the company’s own norm for the internal control
system for financial reporting (ICFRS), which is formalised and supported by its own IT system.

*  Whether the process covers all the objectives of financial reporting (existence and occurrence;
completeness; valuation; presentation; disclosure and comparability; and rights and obligations),
whether it is updated and if so how often:

The objectives of internal control of financial information, in accordance with the scope defined by the ICFRS norm,
compliance with which will ensure the accuracy of the financial information to a reasonable degree, are as follows:
- Accuracy

- Valuation

- Presentation, breakdown and comparability

- Rights and obligations

The ICFRS Norm of Vocento establishes that the process of identifying and assessing risks is carried out every
year. In 2023 a risk assessment was carried, out, with a review to the scope of the group and changes to materiality
of assets, liabilities and the profit and loss statement, with existing controls adapted or new ones implemented, to
ensure adequate coverage of the risks to the accuracy of the consolidated and individual financial information of
Vocento.

This risk assessment is supervised by the Audit and Compliance Committee.

* The existence of a process for identifying the scope of consolidation, taking into account, among
other factors, the possible existence of complex corporate structures or special purpose vehicles:

The risks associated with the achievement of these objectives of controlling risks are identified in the processes of
preparing the financial information, in all the accounting items of the profit and loss account and the balance sheet,
for all group companies, and are assessed in terms of importance, which is determined by the probability of the
risk resulting in a material impact on the individual and consolidated financial statements of Vocento that are
provided to the regulator and the market.

The risk assessments weigh the following indicators:

. Complexity of transactions and of the applicable accounting standards.

. Volume of transactions and the quantitative importance for the parties involved.
. Complexity of the calculations needed.

. Need to make estimates or forecasts.

. Application of professional judgement.

. Qualitative importance of the information.

In addition, the following factors have been considered when assessing the risks:

. Known and mature business/process.

. Existence of documented processes and controls.
. Automation and use of systems.

. Existence of incidents in the past.

The result of the annual risk assessment covers the scope of companies and processes that fall under the ICFRS
each year.
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*  Whether the process takes into account the effects of other types of risk (operational,
technological, financial, legal, tax, reputational, environmental, etc.) to the extent that they affect
the financial statements:

Risks associated with the achievement of the aim of accuracy of financial information form part of the risks universe
that is considered by the general assessment of risks at Vocento and include the effect on financial information of
other types of risks, including technological, tax, legal and reputational risks.

The risks universe used also includes the possibility of a material impact of error derived from fraud or from the
manipulation of financial information.

a. The governing body that supervises the process.

The establishment and maintenance of the process is the responsibility of the Financial Department via the
Financial Planning and Control Department, supervised by the Audit and Compliance Committee, which analyses
these risks and forms the base for the other components of the ICFRS, Internal Audit provides support to the
Financial Planning and Control Department in the annual risk assessment process

F.3. Control activities

Report on whether the company has at least the following, describing their main characteristics:

F.3.1. Review and authorisation procedures for financial information and a description of the ICFRS, to be
disclosed to the securities markets, indicating those responsible, as well as documentation describing the
flow of activity and controls (including those relating to the risk of fraud) of the various types of
transactions which may materially affect the financial statements, including accounting closing
procedures and the specific review of significant judgements, estimates, valuations and projections.

The consolidated and individual financial information of Vocento uses information supplied by the various
companies: the aim is that the financial information presented to the Board of Directors of Vocento for formulation
of accounts have undergone the levels of review needed for those responsible for their preparation.

The responsibility for preparing financial information is of Corporate Financial Management. To achieve the fair
accuracy of this information, it has a system for internal controls of financial information, or ICFRS.

At each period of publication of financial information to the securities markets, internal audit carries out tests on a
sample of controls and draws conclusions about the effective coverage of risks. The Audit and Compliance
Committee monitors the process and reviews the controls established to ensure that they have worked effectively,
informing the Board for formulation and publication of the information.

The controls established in the ICFRS are considered key to the achievement of the internal control objectives of
the system, according to the scope described above, and have been designed to prevent and mitigate the potential
material impact on the consolidated and individual financial information of Vocento of the most important risks
identified in the risk assessment, including the procedure for closing accounts and specifically reviewing relevant
opinions, estimates, valuations and forecasts.

These controls are implemented at all stages of the process of preparing and presenting the financial information:
start, authorisation, recording, processing, presentation and communication.

All the controls that have been implemented, including the key controls, are homogeneous across all the companies

in which the ICFRS is applied. There is a responsible party designated for their execution and monitoring, and they
are documented in the IT system for the ICFRS.
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The control activities are carried out at various levels of the organisation and with varying frequencies in order to
reduce the risks of errors, omissions or fraud that may affect the financial information in each of the reporting
periods (annual, half-yearly and quarterly).

The ICFRS is supported by an IT system that supplies relevant information about the level of control and monitoring
undertaken by those responsible for this, delivering enough evidence for conclusions to be made about the
system’s overall functioning.

The designated responsible people for the execution of the controls will report any instance in which the control
has not been carried out or in which significant incidents have been detected during the execution.

The documentation required as evidence that the control has been carried out is included in the IT system for the
ICFRS, so that at any time Senior Management and the Audit and Compliance Committee of Vocento have
available to them updated information about the level of compliance with the controls and hence of the exposure
of Vocento to the risks of reporting inaccurate financial information and the coverage of these risks.

The level of evidence required to be able to make a conclusion about the correct functioning of a control is directly
proportionate to the risk of a material error in the individual and consolidated financial information of Vocento.

There are controls throughout the entire process of preparing the financial information, both at source (the
companies) and in the corporate department in charge of consolidating and preparing the financial information,
including the IT processes for the end users, such as spreadsheets and other specific programs for presentations.

Vocento has a centralised ICFRS and it is the responsibility of the Control and Financial Planning Department to
maintain it updated, to monitor compliance with controls and update the IT application.

Internal Audit, as the Third Line of Defence, is responsible for reviewing controls for their effectiveness and for
making any recommendations needed.

The ICFRS includes key controls about the recovery of certain inherently high-risk assets such as deferred taxes,
goodwill and securities, which require financial forecasts to be made based on estimates, hypotheses and
professional opinions. In these sorts of controls, the Director Generals of the companies leave evidence of their
supervision and assent in the IT application, using certifications.

In addition, the Audit and Compliance Committee carries out half-yearly and annual monitoring, with the external
auditors, of these valuations and impairment tests and proposes to the Board any possible adjustments to be made
to the financial information.

Vocento’s ICFRS contains a system of certifications in which every person responsible for preparing, monitoring
and reporting financial information at each company/business unit, functional area and relevant location, formally
assumes their responsibility for the accuracy of the information provided to those responsible for preparing
consolidated financial information and publishing it externally, with a signed, written certification every half-year
and full year.

In this Certification they also state their awareness of the existence and correct operation of the ICFRS in the

period. The Director Generals of the companies, the corporate Director Generals and the DGs of each area, the
corporate financial department and the CEO are all required to make this certification. The certification forms and
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the management levels affected are described in the Norm for the ICFRS, and the evidence for the certifications
is documented in the ICFRS IT system.

This system of certifications is designed to obtain a level of sufficient commitment from those responsible for
preparing the financial information, in processes that do not fall under the direct responsibility of the corporate
financial area, and to achieve a higher level of security about the accuracy of the financial information for those
finally responsible for its formulation and approval. Notwithstanding this, the existence of this system of
certifications does not exempt the Board, Senior Management and the Audit and Compliance Committee from the
responsibility of supervising financial information and the ICFRS.

F.3.2. Internal IT control policies and procedures (access security, control of changes, system operation,
operational continuity and segregation of duties, among others) which support significant processes
within the company relating to the preparation and publication of financial information.

The Information Security Policy, approved by the Board of Directors of Vocento, includes the best practices for
information security and complies with the main standards ISO 27001 and ISO 27002. It is implemented via an
Information Security Management System (SGSI), including the control framework that has been adopted. The aim
is to increase resilience, guaranteeing the generation of corrective action plans and continuous improvement.

The SGSI includes all the ERP systems on which financial information is based and which are used directly to
prepare this information.

The system also includes the review of current procedures and general controls in accordance with the generally
accepted internal control framework for information systems, Cobit, which includes principles for maintaining
appropriate access to systems and installations, modifications to applications, and the recovery of information in
the event of losses, as well as back-up systems to ensure continuity in the process of recording transactions, in
the event of any incidents in the main systems.

The internal control policies and procedures that are currently included in the SGCI include a passwords
management procedure and a management procedure for cryptographic keys, used for information systems that
are involved in the process of preparing financial information, divided into two classes: applications that are
integrated in the corporate Active Directory and the corporate ERP, which has its own password policy. The policy
includes the expiry time of passwords, their length and the obligatory alpha-numeric requirements.

In addition, in terms of the segregation of functions, user access to each application is controlled by permissions
for the groups which each user may access, in accordance with the procedure for management of users. This is
done centrally using functional systems and the administrators of the applications.

F.3.3. Internal control policies and procedures for overseeing the management of activities subcontracted
to third parties, as well as of those aspects of assessment, calculation or valuation entrusted to
independent experts, which may materially affect financial statements.

No activities are subcontracted to third parties responsible for executing and processing transactions that are
reflected on the financial statements.

F.4. Information and communication
State whether the company has available, and the main characteristics of this, at the least:

F.4.1. A specifically assigned function for defining and updating accounting policies

(accounting policy area or department) and resolving doubts or conflicts

arising from their interpretation, maintaining a free flow of information to those

responsible for operations in the organisation, as well as an up-to-date

accounting policy manual distributed to the business units through which the company operates.
Corporate Financial Management, via the Control and Financial Planning Department, is responsible for:
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- Defining, establishing, updating and formally communicating via the channels that have been established,
to all people involved in the process of preparing the financial information of Vocento, the Handbook of Accounting
Policies, which contains the criteria, necessary accounts and procedures for entering and preparing the information
on a homogeneous basis across all the companies of Vocento, It is updated annually.

- Resolving any doubts or conflicts about the handbook’s interpretation, maintaining a fluid dialogue with
those parties responsible for operations in each company.

- In addition, Corporate Financial Management is responsible for defining and formally establishing the
channels for the financial information to be disclosed, and for the ICFRS, based on the type of information to be
published, its origin, the people responsible for preparing and distributing the information, its destination and
frequency.

F.4.2. Mechanisms for capturing and preparing financial information in standardised formats for
application and use by all units of the entity or group, and support its main financial statements and notes,
as well as disclosures concerning ICFRS.

Vocento uses a common IT system for all its companies (ERP) which supports the process of preparing the financial
information.

In addition, there is a specific application for accounting consolidation, which is directly fed by the accounting
information stored on the common ERP system. All the individual and consolidated information is reported under
homogeneous formats defined by the Control and Financial Planning Department.

The entire process of obtaining accounting information for consolidation and reporting is the responsibility of the
Corporate Financial Department, via the Control and Financial Planning Department and Investor Relations.

The IT application that supports the ICFRS includes a reporting module which supplies relevant information about
the level of compliance and effectiveness of the controls, both by the people responsible for execution and
supervision, and per accounting process and company, generating enough evidence for conclusions to be made
about the overall functioning of the system.

F.5. Supervision of the functioning of the system.

Report and state the main characteristics of:

F.5.1. The activities of the audit committee in overseeing the ICFRS as well as whether there is an internal
audit function one of the responsibilities of which is to provide support to the committee in its task of
supervising the internal control system, including the ICFRS. Additionally, describe the scope of the
ICFRS assessment made during the year and the procedure through which the person responsible for
performing the assessment communicates its results, whether the company has an action plan detailing
possible corrective measures, and whether their impact on financial reporting has been considered.

The supervisory and assessment activities of the ICFRS that have been established at Vocento are included in the
Norm for the ICFRS and based on the theory of three lines of defence, established by FERMA (the Federation of
European Risk Manager Associations) and ECIIA (the European Confederation of Institutes of Internal Auditors),
as a guarantee of its internal control model.

1st line of defence - Operational management: self-assessment by those in charge of carrying out the controls
(executor and supervisor), providing evidence for the correct execution of the controls or any incidents identified.

2nd line of defence - Functions of monitoring and support: the Planning and Control Department supervises the

correct functioning of the ICFRS, and the management of related risks, assessing the timely compliance of controls
carried out by those responsible, and managing any incidents reported by executors and supervisors.
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3rd line of defence — Independent assurance function: Internal Audit reviews the effectiveness of the controls in
each period of publication of regular financial information and carries out an annual assessment of the ICFRS
based on the 5 internal control components of COSO, issuing an opinion about the effectiveness of the ICFRS for
preventing, detecting and mitigating risks to financial information.

As an additional guarantee of the accuracy of the financial information, the director generals, corporate directors
and the CEO provide six-monthly and yearly certifications which express their agreement with the financial
information and the correct functioning of the ICFRS.

In accordance with the Rules for the Board of Directors and the Rules for the Audit and Compliance Committee, it
is the Committee which, concerning systems for information and internal control, will monitor the effectiveness of
the internal controls of the Company, internal audit and the risk management system, including tax risk
management.

The Audit and Compliance Committee is responsible for supervising and assessing the ICFRS and making reports
about its effectiveness and the results obtained to the Board of Directors of Vocento and to Senior Management.

For the assessment of the ICFRS, the Audit and Compliance Committee uses the independent services of Internal
Audit, which has the necessary resources, and is devoted exclusively to this function.

The internal auditor reports to the Audit and Compliance Committee and to the CEO of Vocento, and this status
and its responsibilities and functions are included in the Internal Audit Bylaws, updated in 2017 to the terms of the
CNMYV Technical Guide 3/2017 on audit committees in entities of public interest, and approved by the Audit and
Compliance Committee.

Internal Audit is responsible for assessing the overall operations and effectiveness of the ICFRS based on the five
internal control components of COSO, (i) Control Environment, (ii) Risk Assessment, (iii) Control Activities, (iv)
Information and Communication, and (v) Monitoring, based on the information provided to it by the ICFRS IT system
as well as any complementary substantive checks deemed necessary about the compliance and effectiveness of
the controls, both in terms of the accounting process and at the company level, considering the
centralization/dispersion and the uniformity of the controls, and the level of evidence needed to make conclusions
about whether these controls are functioning effectively.

All the review process is carried out within the IT system itself, providing evidence about any weaknesses found in
the design and operations of the controls, of recommendations made, proposed action plans and communication
with those responsible for the controls.

The Audit and Compliance Committee approves the Annual Internal Audit Plan for the assessment of the ICFRS
and receives regular information about the results of its work and of the action plan agreed with Management to
correct any deficiencies observed.

Internal audit carries out a quarterly review of the ICFRS controls in each reporting period and an annual ICRRS
global review, as the third line of defence, in accordance with the 5 components of the COSO Framework (Control
Environment, Risk Assessment, Control Activities, Information and Communication and Monitoring).

The review of financial information is complemented by audits at Group companies. There is a rotation plan for
audits by location, under which no more than 3 years will pass before an audit, so that within this period the most
relevant companies in the group will have been audited, including the subsidiaries which are outside the scope of
the auditors of the external yearly accounts. The internal audit plan also includes a general review of the information
controls that are related to the preparation of financial information.

Internal Audit is responsible for regularly disclosing the results of the assessment to the Audit and Compliance
Committee after completing its work.
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Any significant and/or material weaknesses identified in the internal controls of the ICFRS are reported by the Audit
and Compliance Committee to the Corporate Financial Management and to the Board of Directors for correction,
with Internal Audit monitoring the corrective actions taken to quickly resolve issues, considering the materiality for
the accuracy of the individual and consolidated financial information of Vocento.

F.5.2. Whether there is a discussion procedure whereby the auditor (as defined in the Spanish Technical
Audit Standards), the internal auditor and other experts can report to senior management and the audit
committee or directors of the company any significant weaknesses in internal control identified during the
review of the annual financial statements or any others they have been assigned. Additionally, state
whether an action plan is available for correcting or mitigating any weaknesses detected.

There is a procedure by which the Audit and Compliance Committee reviews, analyses and comments on the
financial statements and other relevant financial information, prior to its publication, with Senior Management and
with internal and external auditors, to confirm that the information is credible, understandable and relevant, and
that accounting criteria compatible with the previous year have been followed, and that the information supplied is
complete and consistent with operations.

In particular, it supervises in specific sessions the process carried out by Senior Management to provide critical
opinions, assessments, forecast, estimates and relevant closing entries, with a significant and/or material impact
on the financial statements.

As covered by the norm for the ICFRS, the external auditors, in their audit of the annual accounts, assess the
internal controls thoroughly to establish the nature, date and extent of the auditing procedures that may enable
them to express an opinion on the annual accounts, informing the Audit and Compliance Committee of any
significant weaknesses detected. The auditors supply the following information to the Audit and Compliance
Committee:

- Auditor’s report on Vocento’s individual and consolidated Annual Accounts.

- Report of limited review of the consolidated half-yearly accounts.

- Annual memorandum of recommendations for internal control.

- Report about past adjustments and proposed adjustments to the accounts, if applicable.

In addition, in accordance with the Audit Technical Notes, the external auditor confirms that the information
contained in the Management Report is in accordance with the data that have served as the basis for the annual
audited accounts.

The external auditor has full unrestricted access to the Audit and Compliance Committee and can be present at
meetings on request to present the results of their reviews and of the information highlighted above.

The scope of the annual external audits does not only include those Vocento companies with a legal obligation to
be audited but also other companies where limited audits and reviews are undertaken by the external auditors,
depending on their relative importance and the risks detected.

In addition, on a voluntary basis, the consolidated six-monthly financial information is also subject to a limited
review by the external auditor.

For its part, Internal Audit includes in its annual audit plan reviews of those subsidiaries outside the scope of the

external auditor and monitors recommendations and action plans for its own recommendations and those of the
account auditor.

F.6. Other relevant information

Not applicable
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F.7. External auditor’s report
Report:

F.7.1. Whether the ICFRS information sent to the markets has been subjected to review by the external
auditor, in which case the entity should include the corresponding report as an attachment. If not, reasons
why should be given.

The Audit and Compliance Committee has not considered it necessary for there to be an additional report from the
external auditor to confirm that the information disclosed to the markets about the ICFRS of Vocento is duly
supported, because the Committee has obtained enough evidence over the course of the year, based on its legal
responsibility to supervise the ICFRS of its existence and proper functioning. In addition, the external auditor enjoys
full access to the IT support system of the ICFRS to assist them in carrying out their auditing work.

G.- LEVEL OF COMPLIANCE WITH CORPORATE GOVERNANCE
RECOMMENDATIONS

Indicate the company’s degree of compliance with the recommendations of the Good Governance Code
for listed companies.

In the event that a recommendation is not followed or only partially followed, a detailed explanation of the
reasons must be included so that shareholders, investors and the market in general have enough
information to assess the company’s conduct. General explanations are not acceptable.

1. That the articles of association of listed companies should not limit the maximum number of votes that
may be cast by one shareholder or contain other restrictions that hinder the takeover of control of the
company through the acquisition of its shares on the market.

Compliant

2. That when the listed company is controlled by another entity in the meaning of Article 42 of the
Commercial Code, whether listed or not, and has, directly or through its subsidiaries, business relations
with said entity or any of its subsidiaries (other than the listed company) or carries out activities related to
those of any of them it should make accurate public disclosures on:

— The respective areas of activity and possible business relationships between the listed company or its

subsidiaries and the parent company or its subsidiaries.
— The mechanisms in place to resolve any conflicts of interest that may arise.

Not applicable

3. That, during the ordinary General Shareholders’ Meeting, as a complement to the distribution of the
written annual corporate governance report, the chairman of the Board of Directors should inform
shareholders orally, in sufficient detail, of the most significant aspects of the company's corporate

governance, and in particular:
a) Changes that have occurred since the last General Shareholders’ Meeting.

b) Specific reasons why the company has not followed one or more of the recommendations of the Code
of Corporate Governance and the alternative rules applied, if any.
Compliant
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4. That the company should define and promote a policy on communication and contact with shareholders
and institutional investors, within the framework of their involvement in the company, and with proxy
advisors that complies in all aspects with rules against market abuse and gives equal treatment to similarly
situated shareholders. And that the company should publish this policy on its website, including
information on how it has been put into practice and identifying the contact persons or those responsible
for implementing it.

And that, without prejudice to the legal obligations regarding dissemination of inside information and other
types of regulated information, the company should also have a general policy regarding the
communication of economic-financial, non-financial and corporate information through such channels as
it may consider appropriate (communication media, social networks or other channels) that helps to
maximise the dissemination and quality of information available to the market, investors and other
stakeholders.

Compliant

5. That the Board of Directors should not submit to the General Shareholders’ Meeting any proposal for
delegation of authorities allowing the issue of shares or convertible securities with the exclusion of pre-
emptive rights in an amount exceeding 20% of the capital at the time of delegation.
And that whenever the Board of Directors approves any issue of shares or convertible securities with the
exclusion of pre-emptive rights, the company should immediately publish the reports referred to by
company law on its website.

Compliant

6. That listed companies that prepare the reports listed below, whether under a legal obligation or
voluntarily, should publish them on their website with sufficient time before the General Shareholders’
Meeting, even if their publication is not mandatory:

a) Report on the auditor’s independence.

b) Reports on the functioning of the audit and appointments and remuneration committees.

c) Report by the audit committee on related party transactions.

Compliant

7. That the company should broadcast in real time, through its website, the proceedings of the General
Shareholders’ Meetings.

And that the company should have mechanisms in place allowing the delegation and casting of votes by
means of data transmission and even, in the case of large-caps and to the extent that it is proportionate,
attendance and active participation in the General Shareholders' Meeting to be conducted by such remote
means.

Compliant

8. That the audit committee should ensure that the financial statements submitted to the General
Shareholders’ Meeting are prepared in accordance with accounting regulations. And that in cases in which
the auditor has included a qualification or reservation in its audit report, the chairman of the audit
committee should clearly explain to the general shareholders’' meeting the opinion of the audit committee
on its content and scope, making a summary of this opinion available to shareholders at the time when
the meeting is called, alongside the other Board proposals and reports.

Compliant
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9. That the company should permanently publish on its website the requirements and procedures for
certification of share ownership, the right of attendance at the General Shareholders’ Meetings, and the
exercise of the right to vote or to issue a proxy.

And that such requirements and procedures promote attendance and the exercise of shareholder rights in

a non-discriminatory fashion.
Compliant

10. That when a duly certified shareholder has exercised his or her right to complete the agenda or to make
new proposals for resolutions in advance of the General Shareholders’ Meeting, the company:

a) Should immediately distribute such complementary points and new proposals for resolutions.

b) Should publish the attendance, proxy and remote voting card specimen with the necessary changes
such that the new agenda items and alternative proposals can be voted on in the same terms as those
proposed by the Board of Directors.

c) Should submits all these points or alternative proposals to a vote and apply the same voting rules to
them as to those formulated by the Board of Directors including, in particular, assumptions or default
positions regarding votes for or against.

d) That after the General Shareholders’ Meeting, a breakdown of the voting on said additions or alternative
proposals be communicated.

Not applicable

11. That if the company intends to pay fees for attending the General Shareholders’ Meeting, it should
establish in advance a general policy on such fees and this policy should be stable.

Not applicable

12. That the Board of Directors should perform its functions with a unity of purpose and independence of
criterion, treating all similarly situated shareholders equally and being guided by the best interests of the
company, which is understood to mean the pursuit of a profitable and sustainable business in the long
term, promoting its continuity and maximising the economic value of the business.

And that in pursuit of the company’s interest, in addition to complying with applicable law and rules and
conducting itself on the basis of good faith, ethics and a respect for commonly accepted best practices, it
should seek to reconcile its own company interests, when appropriate, with the interests of its employees,
suppliers, clients and other stakeholders that may be affected, as well as the impact of its corporate
activities on the communities in which it operates and on the environment.

Compliant

13. That the Board of Directors should be of an appropriate size to perform its duties effectively and in a
participatory manner, which makes it advisable for it to have between five and fifteen members.

Compliant

14. That the Board of Directors should approve a policy aimed at favouring an appropriate composition of
the Board and that:

a) Is concrete and verifiable;

b) Ensures that proposals for appointment or re-election are based upon a prior analysis of the skills
required by the Board of Directors; and

c) Favours diversity of knowledge, experience, age and gender. For these purposes, it is considered that
the measures that encourage the company to have a significant number of female senior managers favour
gender diversity.
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That the result of the prior analysis of the skills required by the Board of Directors be contained in the
supporting report from the appointments committee published upon calling the General Shareholders’
Meeting to which the ratification, appointment or re-election of each director is submitted.

The appointments committee will annually verify compliance with this policy and explain its findings in
the annual corporate governance report.
Compliant

15. That nominee and independent directors should constitute a substantial majority of the Board of
Directors and that the number of executive directors be kept to a minimum, taking into account the
complexity of the corporate group and the percentage of equity participation of executive directors.

And that the number of female directors should represent at least 40% of the members of the Board of
Directors before the end of 2022 and thereafter, and no less 30% prior to that date.

Partly compliant

Nominee directors and independents represent 90.9% of the members of the Board of Directors of Vocento.

Given the current membership of the Board of Directors, without the capacity to propose the appointment of
nominee directors, the appointment of these is conditioned by proposals from significant shareholders. However,
among the directors that are proposed by the Board, i.e. executives and independents, 60% are women, and 75%
of the independents. In fact, in 2023 women represented 36.36% of Board membership, above 35% and marking
steady progress towards compliance with the target of 40%.

16. That the number of nominee directors as a percentage of the total number of non-executive directors
are not greater than the proportion of the company's share capital represented by those directors and the
rest of the capital.

This criterion may be relaxed:

a) In large-cap companies where very few shareholdings are legally considered significant.
b) In the case of companies where a plurality of shareholders is represented on the Board of Directors
without ties among them.

Compliant

17. That the number of independent directors should represent at least half of the total number of directors.

That, however, when the company does not have a high level of market capitalisation or in the event that
it is a large-cap company with one shareholder or a group of shareholders acting in concert who together
control more than 30% of the company’s share capital, the number of independent directors should

represent at least one third of the total number of directors.
Compliant

18. That companies should publish the following information on its directors on their website, and keep it
up to date:

a) Professional profile and biography.

b) Any other Boards to which the directors belong, regardless of whether or not the companies are listed,
as well as any other remunerated activities engaged in, regardless of type.

c) Category of directorship, indicating, in the case of nominee directors who represent significant
shareholders, the shareholder that they represent or to which they are connected.
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d) Date of their first appointment as a director of the company’s Board of Directors, and any subsequent
re-elections.
e) Company shares and share options that they own.

Compliant

19. That the annual corporate governance report, after verification by the appointments committee, should
explain the reasons for the appointment of any nominee directors at the proposal of shareholders whose
holding is less than 3%. It should also explain, if applicable, why formal requests from shareholders for
presence on the Board were not honoured, when their shareholding was equal to or exceeded that of other
shareholders whose proposal for nominee directors was honoured.

Not applicable

20. That nominee directors representing significant shareholders should resign from the Board when the
shareholder they represent disposes of its entire shareholding. They should also resign, in a proportional
fashion, in the event that said shareholder reduces its percentage interest to a level that requires a
decrease in the number of nominee directors.

Not applicable

21. That the Board of Directors should not propose the dismissal of any independent director before the
completion of the director’s term provided for in the articles of incorporation unless the Board of Directors
finds just cause and a prior report has been prepared by the nomination committee. Specifically, just cause
is considered to exist if the director takes on new duties or commits to new obligations that would interfere
with his or her ability to dedicate the time necessary for attention to the duties inherent to his or her post
as a director, fails to complete the tasks inherent to his or her post, or is affected by any of the
circumstances which would cause the loss of independent status in accordance with applicable law.

The dismissal of independent directors may also be proposed as a result of a public takeover bid, merger
or other similar corporate transaction entailing a change in the shareholder structure of the company,
provided that such changes in the structure of the Board are the result of application of the proportionate
representation criterion provided in Recommendation 16.

Compliant

22. That companies should establish rules requiring that directors inform the Board of Directors and,
where appropriate, resign from their posts, when circumstances arise which affect them, whether or not
related to their actions in the company itself, and which may harm the company’s standing and reputation,
and in particular requiring them to inform the Board of any criminal proceedings in which they appear as
suspects or defendants, as well as of how the legal proceedings subsequently unfold.

And that, if the Board is informed or becomes aware in any other manner of any of the circumstances
mentioned above, it must investigate the case as quickly as possible and, depending on the specific
circumstances, decide, based on a report from the nomination and remuneration committee, whether or
not any measure must be adopted, such as the opening of an internal investigation, asking the director to
resign or proposing that he or she be dismissed. And that these events must be reported in the annual
corporate governance report, unless there are any special reasons not to do so, which must also be noted
in the minutes. This without prejudice to the information that the company must disseminate, if
appropriate, at the time when the corresponding measures are implemented.

Compliant
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23. That all directors clearly express their opposition when they consider any proposal submitted to the
Board of Directors to be against the company’s interests. This particularly applies to independent directors
and directors who are unaffected by a potential conflict of interest if the decision could be detrimental to
any shareholders not represented on the Board of Directors.

Furthermore, when the Board of Directors makes significant or repeated decisions about which the
director has serious reservations, the director should draw the appropriate conclusions and, in the event
the director decides to resign, explain the reasons for this decision in the letter referred to in the next
recommendation.

This recommendation also applies to the secretary of the Board of Directors, even if he or she is not a

director.
Not applicable

24. That whenever, due to resignation or resolution of the General Shareholders' Meeting, a director leaves
before the completion of his or her term of office, the director should explain the reasons for this decision,
or in the case of non-executive directors, their opinion of the reasons for dismissal, in a letter addressed
to all members of the Board of Directors.

And that, without prejudice to all this being reported in the annual corporate governance report, insofar as
it is relevant to investors, the company must publish the dismissal as quickly as possible, adequately
referring to the reasons or circumstances adduced by the director.

Compliant

25. That the appointments committee should make sure that non-executive directors have sufficient time
available in order to properly perform their duties.

And that the Board regulations establish the maximum number of company Boards on which directors
may sit.

Compliant

26. That the Board of Directors meet frequently enough to be able to effectively perform its duties, and at
least eight times per year, following a schedule of dates and agendas established at the beginning of the
year and allowing each director individually to propose other items that do not originally appear on the
agenda.

Compliant

27. That director absences occur only when absolutely necessary and be quantified in the annual corporate
governance report. And when absences do occur, that the director appoint a proxy with instructions.

Compliant

28. That when directors or the secretary express concern regarding a proposal or, in the case of directors,
regarding the direction in which the company is headed and said concerns are not resolved by the Board
of Directors, such concerns should be included in the minutes at the request of the director expressing
them.

Not applicable
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29. That the company should establishes adequate means for directors to obtain appropriate advice in
order to properly fulfil their duties including, should circumstances warrant, external advice at the
company’s expense.

Compliant

30. That, without regard to the knowledge necessary for directors to complete their duties, companies
make refresher courses available to them when circumstances make this advisable.

Compliant

31. That the agenda for meetings should clearly indicate those matters on which the Board of Directors is
to make a decision or adopt a resolution so that the directors may study or gather all relevant information
ahead of time.

When, in exceptional circumstances, the chairman wishes to bring urgent matters for decision or
resolution before the Board of Directors which do not appear on the agenda, prior express agreement of a
majority of the directors shall be necessary and said consent shall be duly recorded in the minutes.

Compliant

32. That directors be regularly informed of changes in shareholding and of the opinions of significant
shareholders, investors and rating agencies of the company and its group.

Compliant

33. That the chairman, as the person responsible for the efficient functioning of the Board of Directors, in
addition to carrying out the duties assigned by law and the articles of association, should prepare and
submit to the Board of Directors a schedule of dates and matters to be considered; organise and
coordinate the regular evaluation of the Board as well as, if applicable, the chief executive of the company,
should be responsible for leading the Board and the effectiveness of its work; ensuring that sufficient time
is devoted to considering strategic issues, and approve and supervise refresher courses for each director
when circumstances make this advisable.

Compliant

34. That when there is a coordinating director, the articles of association or Board regulations should
confer upon him or her the following powers in addition to those conferred by law: to chair the Board of
Directors in the absence of the chairman and deputy chairmen, should there be any; to reflect the concerns
of non-executive directors; to liaise with investors and shareholders in order to understand their points of
view and respond to their concerns, in particular as those concerns relate to corporate governance of the
company; and to coordinate a succession plan for the chairman.

Not applicable

35. That the secretary of the Board of Directors should pay special attention to ensure that the activities
and decisions of the Board of Directors take into account such recommendations regarding good
governance contained in this Good Governance Code as may be applicable to the company.

Compliant
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36. That the Board of Directors meet in plenary session once a year and adopt, where appropriate, an
action plan to correct any deficiencies detected in the following:

a) The quality and efficiency of the Board of Directors’ work.

b) The functioning and composition of its committees.

c) Diversity in the composition and skills of the Board of Directors.

d) Performance of the chairman of the Board of Directors and of the chief executive officer of the company.
e) Performance and input of each director, paying special attention to those in charge of the various Board
committees.

In order to perform its evaluation of the various committees, the Board of Directors will take a report from
the committees themselves as a starting point and for the evaluation of the Board, a report from the

appointments committee.

Every three years, the Board of Directors will be supported in its evaluation by the assistance of an external
advisor, whose independence shall be verified by the appointments committee.

The business relations that the consultant or other group company maintains with the company or other
company in the group must be disclosed in the annual corporate governance report.

The annual corporate governance report will also disclose the process and areas assessed.

Partly compliant

The Board considered it appropriate not to hire an external consultant to support the process of assessing its
performance as it believes the process coordinated by the Secretary of the Board to be sufficient, who is an external
adviser to Vocento, as this has worked adequately in recent years.

37. That if there is an executive committee, it must contain at least two non-executive directors, at least
one of whom must be independent, and its secretary must be the secretary of the Board.

Not applicable

38. That the Board of Directors must always be aware of the matters discussed and decisions taken by the
executive committee and that all members of the Board of Directors receive a copy of the minutes of
meetings of the executive committee.

Not applicable

39. That the members of the audit committee, in particular its chairman, be appointed in consideration of
their knowledge and experience in accountancy, audit and risk management issues, both financial and
non-financial.

Compliant

40. That under the supervision of the audit committee, there should be a unit in charge of the internal audit
function, which ensures that information and internal control systems operate correctly, and which reports
to the non-executive chairman of the Board or of the audit committee.

Compliant
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41. That the person in charge of the unit performing the internal audit function should present an annual
work plan to the audit committee, for approval by that committee or by the Board, reporting directly on its
execution, including any incidents or limitations of scope, the results and monitoring of its
recommendations, and present an activity report at the end of each year.

Compliant

42. That in addition to the provisions of applicable law, the audit committee should be responsible for the
following:

1. With regard to information systems and internal control:

a) Supervising and evaluating the process of preparation and the completeness of the financial and non-
financial information, as well as the control and management systems for financial and non-financial risk
relating to the company and, if applicable, the group - including operational , technological, legal, social,
environmental, political and reputational risk, or risk related to corruption - reviewing compliance with
regulatory requirements, the appropriate delimitation of the scope of consolidation and the correct
application of accounting criteria.

b) Ensuring the independence of the unit charged with the internal audit function; proposing the selection,
appointment and dismissal of the head of internal audit; proposing the budget for this service; approving
or proposing its orientation and annual work plans for approval by the Board, making sure that its activity
is focused primarily on material risks (including reputational risk); receiving regular information on its
activities; and verifying that senior management takes into account the conclusions and recommendations
of its reports.

c) Establishing and supervising a mechanism that allows employees and other persons related to the
company, such as directors, shareholders, suppliers, contractors or subcontractors, to report any
potentially serious irregularities, especially those of a financial or accounting nature, that they observe in
the company or its group. This mechanism must guarantee confidentiality and in any case provide for
cases in which the communications can be made anonymously, respecting the rights of the whistle-blower
and the person reported.

d) Generally ensuring that internal control policies and systems are effectively applied in practice.

2. With regard to the external auditor:

a) In the event that the external auditor resigns, examining the circumstances leading to such resignation.
b) Ensuring that the remuneration paid to the external auditor for its work does not compromise the quality
of the work or the auditor’s independence.

c) Making sure that the company informs the CNMV of the change of auditor, along with a statement on
any differences that arose with the outgoing auditor and, if applicable, the contents thereof.

d) Ensuring that the external auditor holds an annual meeting with the Board of Directors in plenary
session in order to make a report regarding the tasks performed and the development of the company's
accounting situation and risks.

Ensuring that the company and the external auditor comply with applicable rules regarding the provision
of services other than auditing, limits on the concentration of the auditor’s business, and, in general, all
other rules regarding auditors' independence.

Compliant

43. That the audit committee be able to require the presence of any employee or manager of the company,
even stipulating that he or she appear without the presence of any other member of management.

Compliant

44. That the audit committee be kept abreast of any corporate and structural changes planned by the
company in order to perform an analysis and draw up a prior report to the Board of Directors on the
economic conditions and accounting implications and, in particular, any exchange ratio involved.

Compliant
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45. That the risk management and control policy identify or determine, as a minimum:

a) The various types of financial and non-financial risks (including operational, technological, legal, social,
environmental, political and reputational risks and risks relating to corruption) which the company faces,
including among the financial or economic risks contingent liabilities and other off-balance sheet risks.
b) A risk control and management model based on different levels, which will include a specialised risk
committee when sector regulations so require or the company considers it to be appropriate.

c) The level of risk that the company considers to be acceptable.

d) Measures in place to mitigate the impact of the risks identified in the event that they should materialised.
e) Internal control and information systems to be used in order to control and manage the aforementioned
risks, including contingent liabilities or off-balance sheet risks.

Compliant

46. That under the direct supervision of the audit committee or, if applicable, of a specialised committee
of the Board of Directors, an internal risk control and management function should exist, performed by an
internal unit or department of the company which is expressly charged with the following responsibilities:
a) Ensuring the proper functioning of the risk management and control systems and, in particular, that
they adequately identify, manage and quantify all material risks affecting the company.

b) Actively participating in drawing up the risk strategy and in important decisions regarding risk
management.

c) Ensuring that the risk management and control systems adequately mitigate risks as defined by the
policy laid down by the Board of Directors.

Compliant

47. That in designating the members of the nomination and remuneration committee — or of the
appointments committee and the remuneration committee if they are separate — care be taken to ensure
that they have the knowledge, aptitudes and experience appropriate to the functions that they are called
upon to perform and that the majority of said members are independent directors.

Partly compliant

The Appointments and Remuneration Committee consists of 4 members, 2 of which, including the Chair, are
independent.

48. That large-cap companies have separate nomination and remuneration committees.

Not applicable

49. That the appointments committee consult with the chairman of the Board of Directors and the chief
executive of the company, especially in relation to matters concerning executive directors.

And that any director be able to ask the appointments committee to consider potential candidates that he
or she considers suitable to fill a vacancy on the Board of Directors.

Compliant

50. That the remuneration committee exercises its functions independently and that, in addition to the
functions assigned to it by law, it should be responsible for the following:

a) Proposing the basic conditions of employment for senior management to the Board of Directors.

b) Verifying compliance with the company's remuneration policy.
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c) Regularly reviewing the remuneration policy applied to directors and senior managers, including share-
based remuneration systems and their application, as well as ensuring that their individual remuneration
is proportional to that received by the company's other directors and senior managers.

d) Making sure that potential conflicts of interest do not undermine the independence of external advice
given to the committee.

e) Verifying the information on remuneration of directors and senior managers contained in the various
corporate documents, including the annual report on director remuneration.

Compliant

51. That the remuneration committee should consult with the chairman and the chief executive of the
company, especially on matters relating to executive directors and senior management.

Compliant

52. That the rules regarding the composition and functioning of the supervision and control committees
should appear in the regulations of the Board of Directors and that they should be consistent with those
applying to legally mandatory committees in accordance with the foregoing recommendations, including:

a) That they be composed exclusively of non-executive directors, with a majority of independent directors.
b) That their chairpersons be independent directors.
c) That the Board of Directors select members of these committees taking into account their knowledge,
skills and experience and the duties of each committee; discuss their proposals and reports; and require
them to render account of their activities and of the work performed in the first plenary session of the
Board of Directors held after each committee meeting.
d) That the committees be allowed to avail themselves of outside advice when they consider it necessary
to perform their duties.
e) That their meetings be recorded and their minutes be made available to all directors.

Not applicable

53. That verification of compliance with the company's policies and rules on environmental, social and
corporate governance matters, and with the internal codes of conduct be assigned to one or divided among
more than one committee of the Board of Directors, which may be the audit committee, the appointments
committee, a specialised committee on sustainability or corporate social responsibility or such other
specialised committee as the Board of Directors, in the exercise of its powers of self-organisation, may
have decided to create. And that such committee be composed exclusively of non-executive directors,
with a majority of these being independent directors, and that the minimum functions indicated in the next
recommendation be specifically assigned to it.

Compliant

54. The minimum functions referred to in the foregoing recommendation are the following:

a) Monitoring of compliance with the company’s internal codes of conduct and corporate governance
rules, also ensuring that the corporate culture is aligned with its purpose and values.

b) Monitoring the application of the general policy on communication of economic and financial
information, non-financial and corporate information and communication with shareholders and investors,
proxy advisors and other stakeholders. The manner in which the entity communicates and handles
relations with small and medium-sized shareholders must also be monitored.

c) The regular evaluation and review of the company’s corporate governance system, and environmental
and social policy, with a view to ensuring that they fulfil their purposes of promoting the interests of society
and take account, as appropriate, of the legitimate interests of other stakeholders.
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d) Supervision of the company's environmental and social practices to ensure that they are in alignment
with the established strategy and policy.
e) Supervision and evaluation of the way in which relations with the various stakeholders are handled.

Compliant

55. That environmental and social sustainability policies identify and include at least the following:

a) The principles, commitments, objectives and strategy relating to shareholders, employees, clients,
suppliers, social issues, the environment, diversity, tax responsibility, respect for human rights, and the
prevention of corruption and other unlawful conduct.

b) Means or systems for monitoring compliance with these policies, their associated risks, and
management.

c) Mechanisms for supervising non-financial risk, including that relating to ethical aspects and aspects of
business conduct.

d) Channels of communication, participation and dialogue with stakeholders.

e) Responsible communication practices that impede the manipulation of data and protect integrity and

honour.
Compliant

56. That director remuneration be sufficient in order to attract and retain directors who meet the desired
professional profile and to adequately compensate them for the dedication, qualifications and
responsibility demanded of their posts, while not being so excessive as to compromise the independent
judgement of non-executive directors

Compliant

57. That only executive directors should receive variable remuneration linked to corporate results and
personal performance, as well as remuneration in the form of shares, options or rights to shares or
instruments referenced to the share price and long-term savings plans such as pension plans, retirement
schemes or other provident schemes.

Consideration may be given to delivering shares to non-executive directors as remuneration providing this
is conditional upon their holding them until they cease to be directors. The foregoing shall not apply to

shares that the director may need to sell in order to meet the costs related to their acquisition.
Compliant

58. That as regards variable remuneration, remuneration policies should incorporate the necessary limits
and technical safeguards to ensure that such remuneration is in line with the professional performance of
its beneficiaries and not based solely on general developments in the markets or in the sector in which the
company operates, or other similar circumstances.

And, in particular, that variable remuneration components:

a) Are linked to pre-determined and measurable performance criteria and that such criteria take into
account the risk incurred to achieve a given result.

b) Promote the sustainability of the company and include non-financial criteria that are geared
towards creating long term value, such as compliance with the company's rules and internal
operating procedures and with its risk management and control policies.

c) Are based on balancing the attainment of short-, medium- and long-term objectives, so as to allow
remuneration of continuous performance over a period long enough to be able to assess its
contribution to the sustainable creation of value, such that the elements used to measure
performance are not associated only with one-off, occasional or extraordinary events.

Compliant
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59. That the payment of variable remuneration components be subject to sufficient verification that
previously established performance or other conditions have effectively been met. Entities must include
in their annual report on director remuneration the criteria for the time required and methods used for this
verification depending on the nature and characteristics of each variable component.

That, additionally, companies consider the inclusion of a reduction (‘malus’) clause for the deferral of the
payment of a portion of variable remuneration components that would imply their total or partial loss if an

event were to occur prior to the payment date that would make this advisable.
Compliant

60. That remuneration related to company results should take into account any reservations that might
appear in the external auditor’s report and that would diminish said results.

Compliant

61. That a material portion of executive directors' variable remuneration be linked to the
delivery of shares or financial instruments referenced to the share price.

Compliant

62. That once shares or options or financial instruments have been allocated under remuneration schemes,
executive directors be prohibited from transferring ownership or exercising options or rights until a term
of at least three years has elapsed.

An exception is made in cases where the director has, at the time of the transfer or exercise of options or
rights, a net economic exposure to changes in the share price for a market value equivalent to at least
twice the amount of his or her fixed annual remuneration through the ownership of shares, options or
other financial instruments.

The foregoing shall not apply to shares that the director may need to sell in order to meet the costs related
to their acquisition or, following a favourable assessment by the nomination and remuneration committee,
to deal with such extraordinary situations as may arise and so require.

Not applicable

63. That contractual arrangements should include a clause allowing the company to demand
reimbursement of the variable remuneration components in the event that payment was not in accordance
with the performance conditions or when payment was made based on data subsequently shown to have
been inaccurate.

Compliant

64. That payments for contract termination should not exceed an amount equivalent to two years of total
annual remuneration and should not be paid until the company has been able to verify that the director
has fulfilled all previously established criteria or conditions for payment. For the purposes of this
recommendation, payments for contractual termination will be considered to include any payments the
accrual of which or the obligation to pay which arises as a consequence of or on the occasion of the
termination of the contractual relationship between the director and the company, including amounts not
previously vested of long-term savings schemes and amounts paid by virtue of

post-contractual non-competition agreements.

Compliant
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H.- OTHER INFORMATION OF INTEREST

d. If there is any significant aspect regarding corporate governance in the company or other
companies in the group that has not been included in other sections of this report, but which it
is necessary to include in order to provide a more comprehensive and reasoned picture of the
structure and governance practices in the company or its group, describe them briefly below.

On 24 September 2024 the Board of Directors, using the faculties expressly authorised by point 8 of the order
of the day of the General Shareholder Meeting of 9 June 2020, which agreed to authorise the Board with
substitutional faculties to agree on one or several occasions the issuance of debt instruments or fixed income
securities (including commercial paper, debentures, bonds and similar), within a maximum of five years from
the date of adoption of the agreement by the Shareholder Meeting and up to a maximum of one hundred and
fifty million euros (€150,000,000.00), unanimously agreed to approve the issue and circulation of debentures
up to a maximum amount of seventy-five million euros (€75,000,000.00) in circulation at any time and in
particular approved the registration on MARF of a debenture programme, the VOCENTO 2024 debenture
programme, with due dates of up to 24 months, to enable the diversification of sources of financing (the “2024
Programme”). For the 2024 Programme, PKF Attest Servicios Empresariales, S.L. was appointed the
registered MARF adviser and Banco de Sabadell, S.A. as payment agent.

Furthermore, using the same authorisation from the Shareholder Meeting, on 25 June 2024 the Board of
Directors of Vocento approved the issue of a debentures programme on the fixed income market AIAF, with a
maximum outstanding balance of fifty million euros (€50,000,000) and due dates of up to three hundred and
sixty-four (364) calendar days, in order to diversify its financing sources. Attest Capital Markets, S.V., S.A. is
the lead arranger of the programme and Banco Sabadell, S.A. is the payment agent.

2. This section may also be used to provide any other information, explanation or clarification relating to
previous sections of the report, so long as it is relevant and not repetitive.

Specifically, indicate whether the company is subject to any corporate governance legislation other
than that of Spain and, if so, include any information required under this legislation that differs from
the data required in this report.

Not applicable

3. The company may also indicate whether it has voluntarily subscribed to other ethical or best practice
codes, whether international, sector-based, or other. In such case, name the code in question and the
date on which the company subscribed to it. Specific mention must be made as to whether the company
adheres to the Code of Good Tax Practices of 20 July 2010.

On 27 July 2015, on the proposal of the Audit and Compliance Committee, the Board of Directors approved the
Code of Good Tax Practices of Grupo Vocento.

In 2024 there was effective compliance with the good tax practices included in the Code, as reflected in the

annual report on compliance with the Code of Good Tax Practices presented to the Audit and Compliance
Committee.

Vocento has not adhered to the Code of Good Tax Practices of 20 July 2010.

This Annual Corporate Governance Report for Vocento was approved by the Board of Directors of the
Company at its meeting on 25 February 2025.

Indicate if any directors voted against or abstained from the approval of this report.
No

78



Annual Report on Remuneration of the Directors 2024 Vocento

APPENDIX III

vocento

ANNUAL REPORT ON THE REMUNERATION OF
DIRECTORS

VOCENTO, S.A.

2024

Proposed by the Appointments and Remuneration Committee on 26 March
2025

Approved by the Board of Directors on 26 March 2025

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).



Annual Report on Remuneration of the Directors 2024 Vocento

ANNUAL REPORT ON REMUNERATION OF THE DIRECTORS

VOCENTO, S.A.

YEAR ENDING: 31/12/2024

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).



Annual Report on Remuneration of the Directors 2024 Vocento

A.- THE COMPANY’S REMUNERATION POLICY FOR THE CURRENT YEAR

A.1.1 Explain the current remuneration policy for the directors for the reference year. To the extent that it
is relevant, include information about the remuneration policy as approved by the shareholder meeting,
using clear and specific language.

Specific determinations for the current year that the board may have made in accordance with the contracts
signed with the executive directors and with the remuneration policy approved by the General
Shareholders’ Meeting must be described, as regards directors' remuneration both in their capacity as
directors and for the executive functions they undertake.

In any case, the following aspects must be reported, as a minimum:

* Description of the procedures and company bodies involved in determining, approving and
applying the remuneration policy and its terms and conditions.

* Indicate and, where applicable, explain whether comparable companies have been taken into
account in order to establish the company's remuneration policy.

* Information on whether any external advisors took part in this process and, if so, their identity.

*  Procedures set forth in the current remuneration policy for directors in order to apply temporary
exceptions to the policy, conditions under which those exceptions can be used and components
that may be subject to exceptions according to the policy.

In accordance with the provisions of Article 529 of the law on corporations (LSC), the remuneration policy for the
Directors of Vocento, S.A. (“Vocento” or the “Company”) for 2022-2024 (the “Remuneration Policy”) was approved
on 20/04/2021 by the General Shareholder Meeting of Vocento (“AGM”). At the next meeting to be held in 2024,
shareholders will be asked to approve a new remuneration policy for Vocento directors for 2025-2027.

The Remuneration Policy is based on the following framework:
a): Condition as Director: for the functions of monitoring and joint decisions, the following elements are included:
* Annual fixed remuneration as a member of the Board of Directors.

» Additional fixed annual remuneration for Chairman of the Board as compensation for duties of representation
and support for Company management.

» Fixed annual remuneration for membership of Board Committees or other consultative bodies, with a higher
amount for the Chairs.

Furthermore, Vocento has taken out a civil insurance policy for its Directors.

The system for remunerating Directors for their performance of functions other than executive ones does not include
any variable remuneration. Furthermore, there is no agreed compensation of any form for any Director whose
functions are terminated.

In accordance with the maximum amount of remuneration for Vocento Directors approved by the AGM on 24 April
2019 and with the terms in the report issued to this effect by the Appointments and Remuneration Committee
(“ARC”) on 19 February 2019, the maximum amount of annual remuneration to be received by the totality of
Directors for carrying out non-executive functions is €1,400,000.

The determination of the remuneration of each Director for carrying out non-executive functions corresponds to the
Board following a report from the ARC and will be based on the functions and responsibilities of each Director, their
membership of Committees and other consultative bodies of the Board and other objective relevant circumstances,
with the amounts that are finally agreed established in the corresponding annual report on corporate governance,
which will be published each year on the occasion of the notice for the AGM.

b) Executive functions:

Vocento, S.A.
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Directors who have been assigned executive functions have the right to receive compensation for the provision of
these functions, which could include: a) a fixed sum that is appropriate for the services and the assumed
responsibilities: b) a variable annual sum or pluri-annual sum linked to performance indicators for the person and
the company; c) benefits including savings, welfare and insurance policies that are appropriate; d) participation in
an incentive system which may be established and include shares or option rights on shares or compensation
linked to the share price, and e) compensation for dismissal, competition agreements and insurance, in the event
of a termination of the relationship for reasons other than serious non-compliance with the director’s obligations.

In this context, the only executive director is the Chief Executive Officer, whose contract for delivery of services with
the Company governs his executive functions and establishes the following remuneration:

¢ Fixed annual remuneration.

» Variable annual remuneration as a complement, depending on the achievement of targets set each year by the
Board.

* Long-term incentive plans agreed by the AGM or Board.

» Benefits consisting of health and life insurance and the use of a car.
c) Provision of other services:

Furthermore, if any Director has with the Company an ordinary labour, mercantile, civil, or service provider
relationship, distinct from those referred to above, salaries, remuneration, shares or share options, remuneration
linked to the share price, pensions and benefits and compensation payments of any form, established in general
or individually for those members of the Board as a result of these relations will be compatible and independent of
the remuneration described in previous sections that they may receive.

The amount of the quantities that the Company may provide to all Directors for these concepts will be established
by the AGM and will remain in force until modified by it. The establishment of the exact quantity to be paid within
this limit and distributed to Directors corresponds to the Board, which will consider to this end the functions and
responsibilities assigned to each Director, their membership of Board Committees or other consultative bodies, and
other objective circumstances that it considers relevant.

In addition, in accordance with the Rules of the Board and the Remuneration Policy, the remuneration of Directors
must be moderated and in line with that which satisfies the market at companies of similar size and activity.

Furthermore, in accordance with Article 217.4 of the corporation law and the Remuneration Policy, the remuneration
of Directors is in reasonable correspondence to the size of the Company, its financial situation at any given time
and the market standards of its peers.

In this respect, the ARC carried out a preliminary analysis at the start of 2020 about the remuneration of directors
and made a comparison with comparable companies, concluding that the remuneration of Vocento directors is less
than at other listed companies of its sector or size.

No external advisor participated in the design of the Remuneration Policy.

A.1.2. Relative importance of variable remuneration items compared with fixed remuneration (remuneration
mix) and the criteria and objectives taken into consideration in their determination and to ensure an
appropriate balance between the fixed and variable components of the remuneration. In particular, indicate
the actions taken by the company in relation to the remuneration system to reduce exposure to excessive
risks and to align it with the long-term objectives, values and interests of the company, which will include,
as the case may be, mention of the measures taken to ensure that the long-term results of the company
are taken into account in the remuneration policy, the measures adopted in relation to those categories of
personnel whose professional activities have a material impact on the risk profile of the company and
measures in place to avoid conflicts of interest.

In accordance with the terms indicated above, the remuneration system for the Directors of the Company for
functions they undertake other than executive ones does not include any variable remuneration.

For the CEO uniquely, the Remuneration Policy for the undertaking of executive functions apart from those of
supervision and collegiate decisions that are inherent to his position on the Board includes a variable annual amount
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linked to the achievement of measurable targets that are aligned with the interest of shareholders, as well as
medium- and long-term variable remuneration systems of a pluriannual nature that aim to incentivise the
achievement of these targets over time and the retention of people critical to achieving them.

In this respect, short-term variable remuneration items represent a maximum of 75%, in compliance with the
variable management regulations approved annually by the Board of Directors for short-term objectives. This
percentage is calculated in relation to the gross annual fixed remuneration of the CEO, and assuming compliance
with the objectives of the Board of Directors, which are set following a report by the Appointments and Remuneration
Committee, which establishes the general objectives for the annual variable remuneration of the CEO. The
determination of the remuneration mix of the CEO is in line with the remuneration mix of executives of similar
companies, taking into account the sector and business performance. The ARC has had access to remuneration
reports prepared by leading consultancy firms which have enabled it to form an opinion on the suitability of the mix.

The actions taken by the Company concerning the remuneration system to reduce the exposure to excessive risks
and adjust this exposure to the objectives, values and interests of the Company in the long-term are as follows:

« Directors for their condition as such:

* Remuneration in accordance with the level that satisfies the market at companies of similar size and activity,
favouring those forms that link a significant part of the remuneration to the dedication to the Company.

« Forindependent directors, their remuneration must not be such that it compromises their independence.

b. Chief Executive Officer:

* Maintain a variable annual component linked to the achievement of measurable objectives that are aligned with
the interests of shareholders, so that the variable remuneration is calculated as a function of the assessment of
individual performance and the performance of the Company.

* Incorporate variable medium- and long-term pluriannual remuneration systems, with remuneration received as
a function of the overall assessment of management in accordance with objectives aligned with the interests of
the Company and its shareholders, in order to incentivise the achievement of sustained targets over time and
the retention of the people critical to achieving these targets.

Furthermore, indicate whether the company has established any period for the accrual or vesting of certain
variable remuneration items, in cash, shares or other financial instruments, any deferral period in the
payment of amounts or delivery of accrued and vested financial instruments, or whether any clause has
been agreed reducing the deferred remuneration not yet vested or obliging the director to return
remuneration received, when such remuneration has been based on figures that have since been clearly
shown to be inaccurate.

All the regulations applicable to the variable annual or pluriannual compensation plans that affect the CEO include
basic norms that ensure (i) that the variable remuneration will not be paid until the verification of the financial
statements that prove the meeting of the targets, and (ii) the repayment of the amounts received when a posteriori
they are confirmed to be inappropriate, in the event that meeting the targets has been linked to the perception that
these sums were the result of a fraudulent or negligent action by the beneficiary and the amounts are considered
to be unjustified and their repayment can be demanded.

A.1.3. Amount and nature of the fixed elements that are expected to be accrued in the year by the
directors in their condition as such.

a. In their condition as directors:

As approved by the Board at the start of 2025, the remuneration to be received by all the Directors for their condition
as such in 2025 is as follows:

» Afixed remuneration for membership of the Board of sixty-nine thousand eight hundred and seventy-five euros
(€69,875) per year.

* An additional fixed remuneration for membership of each of the advisory committees or bodies of five thousand
three hundred and seventy-five euros (€5,375) per year for each advisory committee or body. This additional
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fixed remuneration shall be doubled to ten thousand seven hundred and fifty euros (€10,750) per year for the
Chairpersons of each advisory committee or body.

Accordingly, no attendance fees will be accrued.

It is estimated that, during the 2025 financial year, taking into account the number of Directors on the date of
approval of this Report by the ARC (i.e. excluding possible appointments that may occur, if applicable, during the
year 2025), the above items will give rise to remuneration of approximately eight hundred and eleven thousand six
hundred and twenty-five euros (€811,625) for the Directors in their capacity as such for the aforementioned items.

b. Chairman:

Furthermore, additional remuneration has been established for the Chairman of the Board for his duties of
representation and support to management, corresponding to his institutional and representational functions, and
in no event for executive functions, for an annual fixed amount of two hundred and fifteen thousand euros
(€215,000).

A.1.4. Amount and nature of the fixed elements that are expected to be accrued in the year by the executive
directors for undertaking senior management functions.

The Chief Executive Officer has a contract with the Company to regulate his executive duties, under which he is
entitled to receive a fixed annual remuneration of four hundred and thirty thousand euros (€430,000).

A.1.5. Amount and nature of any component of remuneration in kind that will accrue during the year,
including, but not limited to, insurance premiums paid in favour of the director.

a. For their condition as directors:

Vocento has taken out civil liability insurance for its directors, administrators and executives, which is estimated to
cost approximately fifty-four thousand euros (€54,000) for 2025.

b. Chief Executive Officer:

A benefit, consisting of health care insurance and life insurance, as well as the use of a car, which is estimated to
cost approximately twenty-seven thousand and one euros and seventy-five cents (€27,001.75) for 2025.

A.1.6. Amount and nature of variable elements, differentiating between those established in the short and
long terms. Financial and non-financial, including social, environmental and climate change parameters
selected to determine variable remuneration for the current year, explaining the extent to which these
parameters are related to performance, both of the director and of the company, and to its risk profile, and
the methodology, necessary period and techniques envisaged to be able to determine the effective degree
of accomplishment, at the end of the year, with the parameters used in the design of the variable
remuneration, explaining the criteria and factors applied in regard to the time required and methods of
verifying that the performance or any other conditions linked to the accrual and vesting of each component
of variable remuneration have effectively been met.

Indicate the range, in monetary terms, of the different variable components according to the degree of
fulfilment of the objectives and parameters established, and whether any maximum monetary amounts
exist in absolute terms.

a. Directors for their condition as such:
The system for remunerating the Directors for their condition as such includes no variable component.

The additional remuneration received by the Chairman for his duties of representation and support to the
management is fixed, with no variable components.

b. Chief Executive Officer:
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At present, only Mr. Manuel Mirat Santiago receives variable remuneration up to the maximum amount of €322,500
linked to the annual results of the Company, in his capacity as Chief Executive Officer of the Company, a position
to which he was appointed following his appointment as a member of the Board of Directors of Vocento through
the co-optation system, on 1 November 2024, as a result of the vacancy that arose following the resignation of Mr.
Luis Enriquez Nistal, who held the position of Chief Executive Officer until 23 April 2024.

The annual variable remuneration is accrued according to the targets set each year by the ARC. In 2025, the Chief
Executive Officer will have a variable remuneration scheme whose parameters and weighting are currently being
defined and are pending approval at the date of issue of this report.

At the end of the financial year, the proposal for compliance with each of the CEO's objectives is submitted to the
Board of Directors, following a report from the Appointments and Remuneration Committee. The degree of
compliance with the various parameters to be set by the Board of Directors is obtained by evaluating various
indicators that will be included in the definition of each of them.

The previous long-term incentive plan expired on 31 December 2024, so a new one will be approved in 2025.

A.1.7. Main characteristics of long-term savings schemes. Among other information, indicate the
contingencies covered by the scheme, whether it is a defined contribution or a defined benefit scheme, the
annual contribution that has to be made to defined contribution schemes, the benefits to which directors
are entitled in the case of defined benefit schemes, the vesting conditions of the economic rights of
directors and their compatibility with any other type of payment or indemnification for early termination or
dismissal, or deriving from the termination of the contractual relationship, in the terms provided, between
the company and the director.

Indicate whether the accrual or vesting of any of the long-term savings plans is linked to the attainment of
certain objectives or parameters relating to the director's short- or long-term performance.

Not applicable.

A.1.8. Any type of payment or indemnification for early termination or dismissal, or deriving from the
termination of the contractual relationship, in the terms provided, between the company and the director,
whether at the company's or the director's initiative, as well as any type of agreement reached, such as
exclusivity, post-contractual non-competition, minimum contract term or loyalty, that entitles the director
to any kind of remuneration.

In 2025, no compensation has been paid or is planned to be paid to any Director for the termination of his or her
duties as a Director.

A.1.9. Indicate the conditions that the contracts of executive directors performing senior management
functions should contain. Among other things, information must be provided on the duration, limits on
amounts of indemnification, minimum contract term clauses, notice periods and payment in lieu of these
notice periods, and any other clauses relating to signing bonuses, as well as compensation or golden
parachute clauses for early termination of the contractual relationship between the company and the
executive director. Include, among others, the pacts or agreement on non-competition, exclusivity,
minimum contract terms and loyalty, and post-contractual non-competition, unless these have been
explained in the previous section

Currently only Mr. Manuel Mirat Santiago is an Executive Director, who was appointed as Chief Executive Officer
following his appointment as a member of the Board of Directors of Vocento by co-optation on 1 November 2024,
as a result of the vacancy that arose following the resignation of Mr. Luis Enriquez Nistal, who held the position of
Chief Executive Officer until 23 April 2024. His service contract is for an indefinite term and contains the following
clauses:

a) Exclusivity clause: He is obliged to perform his work on a fully dedicated and exclusive basis and,
therefore, except with the prior, express and written authorisation of the Company, he may not engage in
any professional activity other than that provided for and regulated in his contract, even if such activity
does not involve any competition for the Company or its Group.
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b) Non-compete clause: He may not compete during the twelve (12) months following the effective date of
termination of the relationship with the Company due to voluntary severance.

c) Termination clause: An indemnity equivalent to the fixed annual remuneration in force plus the amount
corresponding to the average of the amounts of variable remuneration received in the previous three (3)
years is established, foreseen for certain cases of termination of the relationship, except in cases of very
serious and culpable breach of their professional obligations.

d) Notice: He must give notice of his intention to terminate his service contract at least three (3) months prior
to the effective date of termination. The former shall be obliged to compensate the Company with an
amount equivalent to the remuneration corresponding to the notice period not given.

A.1.10. The nature and estimated amount of any other supplementary remuneration that will be accrued by
directors in the current year in consideration for services rendered other than those inherent in their
position.

There are no amounts for any supplementary remuneration distinct from those described in this report, i.e. (i) the
fixed remuneration of the Directors for their condition as such, (ii) the additional fixed remuneration of the Chairman
for his duties of institutional representation and support to management, and (iii) the remuneration of the CEO for
the executive functions described above.

A.1.11. Other items of remuneration such as any deriving from the company's granting the director
advances, loans or guarantees or any other remuneration.

No other remuneration items for advances, loans and/or guarantees are expected to be made to Directors in 2024.

A.1.12 The nature and estimated amount of any other planned supplementary remuneration to be accrued
by directors in the current year that is not included in the foregoing sections, whether paid by the company
or by another group company.

There are no other remunerative concepts other than those detailed above.

A.2. Explain any significant change in the remuneration policy applicable in the current year resulting from:
a) A new policy or an amendment to a policy already approved by the General Meeting.

b) Significant changes in the specific determinations established by the board for the current year
regarding the remuneration policy in force with respect to those applied in the previous year.

c) Proposals that the Board of Directors has agreed to submit to the general shareholders’ meeting to
which this annual report will be submitted and for which it is proposed that they be applicable to the current
year.

As a result of the expiry of the term of the remuneration policy for Vocento's directors approved for 2022, 2023
and 2024 by the AGM held on 20 April 2024, in accordance with the provisions of article 529 novodecies of the
Capital Companies Act, the AGM held on 23 April 2024 approved the new Remuneration Policy to remain in force
for 2025, 2026 and 2027.

With respect to this new policy, the same items were maintained as those included in the policy applied during
financial years 2022, 2023 and 2024, without any substantial modifications that would entail a change in the
remuneration system for Vocento directors, so that the remuneration scheme for directors provided for in the
previous remuneration policy did not undergo any variation and remained unchanged in the new Remuneration
Policy.

A.3. Identify the direct link to the document containing the company's current remuneration policy, which
must be available on the company's website.

https://www.vocento.com/wp-content/uploads/sites/5/2021/04/Pol%C3%ADtica-Remuneraciones-de-
Consejeros_2022-2024-2.pdf

A.4 Explain, taking into account the data provided in Section B.4, how account has been taken of the voting
of shareholders at the General Shareholders’ Meeting to which the annual report on remuneration for the
previous year was submitted on a consultative basis.
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The annual report on the remuneration of directors for 2023 was submitted to the approval of Vocento shareholders
at the AGM held on 23 April 2024 and approved with the favourable vote of 99.9176% of the capital present or
represented.
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B. GENERAL SUMMARY OF HOW THE REMUNERATION POLICY WAS APPLIED
DURING THE YEAR ENDED

B.1.1. Explain the process followed to apply the remuneration policy and determine the individual
remuneration contained in Section C of this report. This information will include the role played by the
remuneration committee, the decisions taken by the Board of Directors and the identity and role of any
external advisors whose services may have been used in the process of applying the remuneration policy
in the year last ended.

In accordance with the remuneration policy, within the remuneration system established in the bylaws and
regulations, the remuneration of the different categories of Directors has been established in accordance with the
dedication and responsibility assumed by the people covered by the policy, at all times when compatible with the
business strategy, objectives, values and interests of Vocento both in absolute terms and in comparison with the
sector, always taking into account the long-term interest of the shareholders in general.

The practical implementation of the remuneration policy by the ARC has been carried out with the following
principles and objectives:

* Long-term value creation, aligning the remuneration system with the strategic plan;

* Guaranteeing that remuneration, in terms of its structure and overall amount, complies with the best practices
and is competitive with comparable national and international peers;

» Attracting, retaining and motivating the contribution from professionals that Vocento needs to cover the full
spectrum of know-how, competencies and experience required on the Board, ensuring that Vocento has access
to the ideal candidates for the role;

» Ensuring that the amount of remuneration will be sufficient and adequate for the dedication, qualifications and
responsibilities of the Directors, but without this level of remuneration having the potential to compromise their
independence;

» Maintenance of a reasonable balance between the different components of fixed remuneration (short term) and
variable (annual and long term) of the Executive Directors, reflecting an adequate assumption of risks combined
with the achievement of the targets defined;

» Preventing possible conflicts of interest;

* Motivating and strengthening the achievement of Vocento results; and

» Transparency in the Remuneration Policy.

In accordance with Article 217 of the law on corporations, the ARC aims for the remuneration of Directors to achieve

a reasonable balance between the size of Vocento, the financial situation at any time and the market standards

followed by comparable companies.

The principles and criteria of the Remuneration Policy are regularly reviewed by the ARC and the Board to keep

the policy aligned with best practices and market trends. Likewise, the ARC regularly revises, with expert outside

advice, the remuneration package of the CEO to determine its adequacy and alignment with the market situation
of comparable companies and the situation of Vocento.

On these grounds, the remuneration for 2023 consisted in:

» Fixed remuneration of €69,875 for membership of the Board.

* An additional fixed remuneration for belonging to the ARC and the Audit and Compliance Committee (ACC) of
€5,375 a year for each Committee.

« Additional fixed remuneration €5,375 a year for the Chairs of the ARC and ACC.

» Additional fixed remuneration for membership of the Editorial Council, of €5,375 a year.
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+ Additional fixed remuneration of €5,375 a year for the Chair of the Editorial Council;
* Additional fixed remuneration for membership of the Strategy Committee, of €5,375 a year.
« Additional fixed remuneration for chairing the Strategy Committee, of €5,375 a year.
+  The Chairman received additional fixed remuneration for his representative functions, of €215,000 a year.

This remuneration system is that stated in the remuneration policy approved by the AGM on 20/04/2021 and
applied by Vocento in 2024.

The provision of services to the Company by the Executive Directors gives rise to remuneration for their executive
duties, which in 2024 consisted, respectively, of: (i) for Mr. Luis Enriquez, until 23 April 2024, of a fixed
remuneration, a variable remuneration linked to results, life and disability insurance, medical insurance, as well as
deferred retirement capital insurance; and (ii) for Mr. Manuel Mirat, as from 1 November 2024, of a fixed
remuneration, a lump-sum bonus, life and disability insurance and medical insurance, and (iii) for Mr. Manuel Mirat,
as from 1 November 2024, of a fixed remuneration, a lump-sum bonus, life and disability insurance and medical
assistance insurance, all of the aforementioned under the terms of the respective contracts entered into with the
Company.

B.1.2. Explain any deviation from the procedure established for the application of the remuneration policy
that has occurred during the year.

In 2024 there were no deviations from the established process for the application of the remuneration policy.

B.1.3. Indicate whether any temporary exception has been applied to the remuneration policy and, if so,
explain the exceptional circumstances that have led to the application of these exceptions, the specific
components of the remuneration policy affected and the reasons why the entity believes that these
exceptions have been necessary to serve the long-term interests and sustainability of the society as a
whole or ensure its viability. Similarly, quantify the impact that the application of these exceptions has had
on the remuneration of each director over the year.

During 2024 no temporary exemptions have been applied to the remuneration policy.

B.2. Explain the different actions taken by the company in relation to the remuneration system and how
they have contributed to reducing exposure to excessive risks, aligning it with the long-term objectives,
values and interests of the company, including a reference to the measures adopted to ensure that the
long-term results of the company have been taken into consideration in the remuneration accrued. Ensure
that an appropriate balance has been attained between the fixed and variable components of the
remuneration, the measures adopted in relation to those categories of personnel whose professional
activities have a material effect on the company’s risk profile and the measures in place to avoid any
possible conflicts of interest.

The actions taken by the Company in relation to the remuneration in order to reduce the exposure to excessive
risks and align it with the long-term objectives, values and interests of the company are as follows:

Directors

* Remuneration in line with market expectations at companies of similar size and activity, preferring those
forms which link a major part of the remuneration to their dedication to the Company.

*  Forindependent Directors, remuneration must not be such that it compromises their independence.

=

Chief Executive Officer:

+ Maintain a variable annual component linked to the achievement of measurable targets aligned with the
interests of shareholders, with the variable compensation calculated as a function of assessments of the
individual performance and the company’s performance.

* Incorporate variable remuneration systems for the medium and long term of a pluriannual nature,
consisting of fixed remuneration and variable, received as a function of the global assessment of the
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management and in accordance with targets aligned with the interests of the Company and shareholders,
and which service to incentivise the sustained achievement of these targets over time and the retention
of people critical to meeting these targets.

B.3. Explain how the remuneration accrued and consolidated over the financial the year complies with the
provisions of the current remuneration policy and, in particular, how it contributes to the company’s long-
term and sustainable performance.

Furthermore, report on the relationship between the remuneration obtained by the directors and the results
or other performance measures of the company in the short and long term, explaining, if applicable, how
variations in the company's performance have influenced changes in directors' remuneration, including
any accrued remuneration payment of which has been deferred, and how such remuneration contributes
to the short- and long-term results of the company.

The remuneration accrued by the Directors in 2024 strictly complied with the remuneration policy approved by the
AGM and each of the items accrued are fully covered by the provisions of this policy.

The only Director entitled to accrue variable remuneration is the Chief Executive Officer. During the 2024 financial
year, Mr. Luis Enriquez Nistal held the position of Chief Executive Officer from 1 January to 23 April and Mr. Manuel
Mirat Santiago from 1 November to 31 December. Mr Luis Enriquez Nistal did not accrue variable remuneration as
a result of the achievement of the objectives set at the beginning of the year by the Board of Directors, following a
report from the Appointments and Remuneration Committee, equivalent to the period prior to his resignation. On
the other hand, in accordance with the provisions of the commercial contract entered into by the Company with Mr
Manuel Mirat Santiago, as new Chief Executive Officer, he did not receive variable remuneration during financial
year 2024 on an exceptional basis, as his services only covered the months of November and December.
Notwithstanding the foregoing, the aforementioned contract provides that, exceptionally, Mr. Manuel Mirat Santiago
will receive an extraordinary incentive of a fixed amount corresponding to financial year 2024 as an engagement
bonus, in the amount of €50,000.

The amount of Luis Enriquez's annual variable remuneration was calculated on the basis of the degree of
compliance with the business parameters set annually by the Board of Directors at the proposal of the
Appointments and Remuneration Committee. The Board approved an internal regulation which regulated all the
conditions that had to be met in order for Mr. Luis Enriquez to receive the variable remuneration. In this regard, the
aforementioned regulations established that a certain degree of compliance with the business parameters would
give rise to a percentage of the maximum variable remuneration, whereby for 100% compliance a variable
remuneration of 50% would be accrued.

The level of compliance with each of the business parameters used is calculated according to the following rules:

a. Group EBITDA, Net Profit and Net Financial Position targets must be met by 90% (the first two) and 75% (the
third) for the other targets to be assessed. If this level is not reached, the amount to be received will be zero.

b. Net Profit will modulate the remuneration, so that the following percentages will be applied to the level of
compliance with the individual target:

* Achieving 75-90% of the Net Profit target will result in the payment of 50% of the variable remuneration.
* Aresult of between 90% and 110%, will also result in payment of 50% of the variable remuneration.
*  Between 110.1% and 119.9%, 75% of the variable compensation will be paid.

» To obtain 100% of the variable remuneration, 120% of the target must be reached.

In relation to Mr Manuel Mirat, in accordance with the provisions of the commercial contract formalised with the
Company, as new Chief Executive Officer, as from 1 January 2025 he may be entitled to a gross annual variable
remuneration of up to a maximum of 75% of the fixed remuneration, in the event that 100% of the targets set
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annually by the ARC have been met. In the event that the achievement of targets is below 100%, the Variable
Remuneration regulations approved by the Board of Directors for the year 2025 shall apply.

The criteria set for EBITDA, net profit and net financial position are parameters that aim for the continued stable
growth of the Group, supporting sustainable long-term performance.

B.4. Report on the result of the consultative vote at the General Shareholders’ Meeting on remuneration in
the previous year, indicating the number of votes in favour, votes against, abstentions and blank ballots:

Number % of total
Votes cast 97,086,796 78.09
Number % of cast
Votes against 0 0.00
Votes in favour 97,006,796 99.9176
Abstentions 80,000 0.0824
Blank 0 0

Observations:

Not applicable.

B.5. Explain how the fixed components accrued and vested during the year by the directors in their
capacity as such were determined, and how they changed with respect to the previous year.

In accordance with the Remuneration Policy and the provisions of Article 21.2 of Vocento’s bylaws, Directors in
their condition as such will receive remuneration consisting of a fixed annual amount. The level of the amounts
paid to Directors for their condition as such and that satisfies the company will be set by the AGM and remain in
force until modified by it. The establishment of the exact sum to be paid within this limit and its distribution to
Directors corresponds to the Board, which will consider the functions and responsibilities of each Director, their
membership of Board committees and other consultative bodies, and other objective circumstances it considers
relevant.

In light of the above, and as indicated in item B.1, the fixed remuneration accrued by the directors for their condition
as such was proposed by the ARC in its meeting of 23 January 2024 and approved by the Board on the same date,
being applied in 2024 in accordance with the Remuneration Policy, with no changes on the previous year.

B.6. Explain how the salaries accrued and vested by each of the executive directors over the past financial
year for the performance of management duties were determined, and how they changed with respect to
the previous year.

The fixed remuneration accrued in 2024 by Mr Luis Enriquez until 23 April and Mr Manuel Mirat from 1 November
as Managing Directors corresponds to that agreed in their respective service contracts.

In 2023, Mr. Luis Enriquez did not receive any variable remuneration in his capacity as CEO. Luis Enriquez did not
receive any variable remuneration in his capacity as Chief Executive Officer. On the other hand, in 2024: (i) Mr.
Luis Enriquez received an amount of 164,597.02 euros in variable remuneration that had accrued during the 2023
financial year, while during the 2024 financial year he did not receive any variable remuneration; and (ii) in
accordance with the provisions of the commercial contract formalised with the Company, Mr. Manuel Mirat has not
received any variable remuneration since his appointment until 31 December 2024. Manuel Mirat has not received
any variable remuneration from his appointment until 31 December 2024, without prejudice to the engagement
bonus received for that period, as referred to in section B.3 above.

Vocento, S.A.
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B.7. Explain the nature and the main characteristics of the variable components of the remuneration
systems accrued and vested in the year last ended.

a) Identify each of the remuneration plans that determined the different types of variable remuneration
accrued by each of the directors in the year last ended, including information on their scope, date of
approval, date of implementation, any vesting conditions that apply, periods of accrual and validity, criteria
used to evaluate performance and how this affected the establishment of the variable amount accrued, as
well as the measurement criteria used and the time needed to be able to adequately measure all the
conditions and criteria stipulated, explaining the criteria and factors applied in regard to the time required
and the methods of verifying that the performance or any other kind of conditions linked to the accrual
and vesting of each component of variable remuneration have effectively been met.

b) In the case of share options and other financial instruments, the general characteristics of each plan
must include information on the conditions both for acquiring unconditional ownership (vesting) of these
options or financial instruments and for exercising them, including the exercise price and period.

c) Each director that is a beneficiary of remunerations systems or plans that include variable remuneration,
and his or her category (executive director, external proprietary director, external independent director or
other external director).

d) Information is to be provided on any periods for accrual, vesting or deferment of payment of vested
amounts applied and/or the periods for retention/unavailability of shares or other financial instruments, if
any.

The remuneration system of the Directors for their condition as such in 2024 did not include any variable
component.

The additional remuneration received by the Chairman for duties of representation and support to management is
fixed, with no variable component.

Only the Chief Executive Officer of the Company receives variable remuneration linked to the Company’s annual
and pluriannual results.

Variable annual compensation is accrued in accordance with the targets set each year by the ARC and ratified by
the Board. The parameters governing the accrual of variable remuneration by Mr Luis Enriquez as CEO in 2024
were essentially as follows:

Parameter Objective % variable remuneration
EBITDA Group
Net Profit Group 70%
Net Financial Position Group
Group digitalisation Operational 10%
Diversification and new businesses Operational 10%
Transformation Operational 10%

No remuneration derived from long-term incentive plans has accrued during 2024. The term of the long-term
incentive plan described in section A.1.6. above ended on 31 December 2024, and therefore a new long-term
incentive plan for Mr Manuel Mirat will be approved in 2025.

B.8. Explain the nature and main characteristics of the variable components of the remuneration systems
accrued in the year ended.

Not applicable

B.9. Explain the main characteristics of the long-term savings schemes where the amount or equivalent
annual cost appears in the tables in Section C, including retirement and any other survivor benefit, whether
financed in whole or in part by the company or through internal or external contributions, indicating the
type of plan, whether it is a defined contribution or defined benefit plan, the contingencies covered, the
conditions on which the economic rights vest in favour of the directors and their compatibility with any

Vocento, S.A.
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type of indemnification for early termination or cessation of the contractual relationship between the
company and the director.

Only Mr. Luis Enriquez was the beneficiary of a group insurance policy of deferred capital at retirement, with
reimbursement of premiums in favour of the beneficiary, in the event of the death of the insured before retirement,
as Chief Executive Officer. In 2024 no contribution was made in favour of Mr. Luis Enriquez Nistal, as he ceased
to be Chief Executive Officer of the Company during the aforementioned financial year. The funds accumulated in
said insurance, which correspond to a contribution made in 2011, amount to seventeen thousand six hundred and
eight euros and six cents (€17,608.06) with no additional contributions having been made since then.

Likewise, in accordance with the provisions of the commercial contract entered into by the Company, Mr. Manuel
Mirat Santiago is not the beneficiary of any group insurance policy for deferred capital upon retirement.

The guaranteed benefits include:

a) Retirement: the right to receive the resulting benefit as an annuity, capital or a combination of both, when
services are no longer provided to the Company as a result of retirement or early retirement.

b) Complementary coverage in the event of decease; repayment of premiums: in the event that the insured
party dies before the payment date, the premiums paid will be reimbursed to the beneficiary designated by the
party.

c) Complementary disability coverage: in the event of disability of any level, the insured party will have the
right to the mathematical provision established until that date.

On the due date of the policy, the insured person will receive:

= Capital guaranteed in the policy.
= Capital for participation in profits: The final guaranteed capital will be increased by granting the insured person
90% of the financial benefits produced by the investment of his mathematical provisions each year.

B.10. Explain, where applicable, the indemnification or any other type of payment deriving from the early
cessation, whether at the company's or the director's initiative, or from the termination of the contract in
the terms provided therein, accrued and/or received by directors during the year last ended.

None of the Directors has received any type of indemnity or any type of payment derived from early termination
during the financial year 2024, except for the indemnity received by Mr. Luis Enriquez in the amount of one million
three hundred and thirty-five thousand eight hundred and thirty-two euros and eighty-five cents (1,335,832.85€)
gross, as a consequence of his position as Chief Executive Officer.

B.11. Indicate whether there have been any significant changes in the contracts of persons exercising
senior management functions, such as executive directors, and, if so, explain them. In addition, explain
the main conditions of the new contracts signed with executive directors during the year, unless these
have already been explained in Section A.1.

Not applicable

B.12. Explain any supplementary remuneration accrued by directors in consideration of the provision of
services other than those inherent in their position.

As noted above, the Board approved additional remuneration of the Chairman, mainly for duties of representation,
consisting in annual remuneration of two hundred and fifteen thousand euros (€215,000).

B.13. Explain any remuneration deriving from advances, loans or guarantees granted, indicating the
interest rate, their key characteristics and any amounts returned, as well as the obligations assumed on
their behalf by way of guarantee.

There was no remuneration in the form of advances, loans and/or guarantees to Directors in 2024.

Vocento, S.A.
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B.14. Detail the remuneration in kind accrued by the directors during the year, briefly explaining the nature
of the various salary components.

a. Directors in their condition as such:

Vocento has taken out a civil responsibility contract for Directors and managers which in 2023 had an estimated
cost of c. fifty-four thousand euros (€54,000).

b. Chief Executive Officer:

A benefit consisting of health care insurance and life insurance, as well as the use of a car which, during the year
2024, entailed an aggregate cost for Mr. Luis Enriquez Nistal and Mr. Manuel Mirat Santiago of approximately
thirty-two thousand thirty-six euros and seventeen cents (32,036.17 euros).

B.15. Explain the remuneration accrued by any director by virtue of payments made by the listed company
to a third company in which the director provides services when these payments seek to remunerate the
director’s services to the company.

Not applicable

There are no other remuneration concepts than those detailed above.

Vocento, S.A.
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C.- ITEMISED INDIVIDUAL REMUNERATION ACCRUED BY EACH DIRECTOR (in € thousand)

2024

vocento

Name Category Periodo de devengo ejercicio
Mr. Ignacio Ybarra Aznar Nominee From 01/01/2024 to 31/12/2024
Mr. Manuel Mirat Santiago Executive From 01/11/2024 to 31/12/2024
Mr. Carlos Delclaux Zulueta Independent From 01/01/2024 to 23/04/2024
Mr. Luis Enriquez Nistal Executive From 01/01/2024 to 23/04/2024
Mr. Gonzalo Soto Aguirre Nominee From 01/01/2024 to 31/12/2024
Mr. Enrique de Ybarra Ybarra Nominee From 01/01/2024 to 31/12/2024
Mr. Alvaro Ybarra Zubiria Nominee From 01/01/2024 to 31/12/2024
Mr. Jorge Bergareche Busquet Nominee From 01/01/2024 to 31/12/2024
Ms. Koro Usarraga Unsain Independent From 01/01/2024 to 31/12/2024
Ms .Isabel Gémez Cagigas Independent From 01/01/2024 to 31/12/2024
Ms. Beatriz Reyero del Rio Independent From 01/01/2024 to 31/12/2024
Ms. Soledad Luca de Tena Garcia-Conde Nominee From 01/01/2024 to 31/12/2024
Ms. Marta Elorza Trueba Independent From 23/04/2024 to 31/12/2024

Vocento, S.A.

Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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C.1. Complete the following tables regarding the individual remuneration of each director (including remuneration received for performing executive duties) accrued during the
year.

A. Remuneration from the reporting company

I. Remuneration accruing in cash (thousands of euros)

Vocento, S.A.

Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia). 18
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Remunerat
Fixed ion for Short-term | Long-term oth
. . . g er
Name remunerati | Per diem membershi Salary variable _ variable _ Inder_‘nnlflc Total 2024 | Total 2023
on p of board remunerati | remunerati ation concepts
committee on on
s

Mr. Ignacio Ybarra Aznar 285 — 16 — — — — — 301 301
Mr. Luis Enriquez Nistal - - - 156 165 - 1336 21 1678 686
Mr. Manuel Mirat Santiago — — — 72 — — — 55 127 N/A
Mr. Gonzalo Soto Aguirre 70 — 11 — — — — — 81 81
Mr. Carlos Declaux Zulueta 22 — 3 — — — — — 25 85
Mr. Enrique de Ybarra Ybarra 70 — 11 — — — — — 81 81
Mr. Alvaro Ybarra Zubiria 70 — " — — — — — 81 81
Mr. Jorge Bergareche Busquet 70 — 11 — — — — — 81 81
Ms. Koro Usarraga Unsain 70 — " — — — — — 81 81
Ms. Isabel Gomez Cagigas 70 — 16 — — — — — 86 81
Ms. Beatriz Reyero del Rio 70 — 5 — — — — — 75 75
Ms. Soledad Luca de Tena Garcia-Conde 70 — " — — — — — 81 55
Ms. Marta Elorza Trueba 48 — 7 — — — — — 55 N/A

Il. Table of changes in share-based remuneration schemes and gross profit from vested shares or financial instruments.

lll. Long-term saving systems.

Vocento, S.A.

Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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2024

vocento

Remuneration from vesting of rights to savings schemes

Nistal

Director 0
Contribution for the year by the company Amount of accrued funds
(thousands of euros) (thousands of euros)
Savings schemes with | Savings schemes with
Name vested economic | non-vested economic 2024 2023

rights rights
Savings schemes with | Savings schemes with | Savings schemes with | Savings schemes with

2024 2023 vested economic | non-vested economic | vested economic | non-vested economic

rights rights rights rights
Mr. Luis Enriquez N/a N/a 18 0 17 0

IV. Detail of other concepts

Vocento, S.A.
Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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2024

vocento

Name

Concept

Amount of remuneration

Mr. Luis Enriquez Nistal Life insurance premiums 3
Mr. Manuel Mirat Santiago Life insurance premiums 1
B. Remuneration of directors of the listed company for seats on the boards of other subsidiary companies:
I. Remuneration accruing in cash (thousands of euros).
. Re_munerat Short-term | Long-term
Fixed Per ion for . - . Other
Name remunerati | . Board | Salary | Variable | variable | Indemnity Total 2024 | Total 2023
on diems committee remunerati | remunerati | payment | concepts
s on ron

Mr. Ignacio Ybarra Aznar

Mr. Luis Enriquez Nistal

Mr. Manuel Mirat Santiago

Mr. Gonzalo Soto Aguirre

Mr. Carlos Declaux Zulueta

Mr. Enrique de Ybarra Ybarra

Mr. Alvaro Ybarra Zubiria

Mr. Jorge Bergareche Busquet

Ms. Koro Usarraga Unsain

Ms. Isabel Gomez Cagigas

Ms. Beatriz Reyero del Rio

Ms.Soledad Luca de Tena Garcia-Conde

Ms. Marta Elorza Trueba

Il. Table of changes in share-based remuneration schemes and gross profit from vested shares or financial instruments.

Vocento, S.A.

Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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Not applicable.

lll. Long-term savings scheme

Not applicable.

IV. Detail of other concepts

Not applicable.

C. Summary of remuneration (in thousand euros)

This summary must include the amounts corresponding to all the remuneration items included in this report that have accrued to each director, in thousands of euros.

Vocento, S.A.
Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia). 22
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2024

vocento

Remuneration accruing in the Company Remuneration accruing in other group companies
Gross Gross
consolidated X consolidated X
i Remuneration Other i Remuneration Other
Name Total cash profit from by way of . Company total Total cash profit from by way of . Group total
remuneration vested shares savings re?ounnceéstéon 2024 remuneration vested shares savings rer:ounncegstlson 2024
or financial systems or financial systems
instruments instruments

Mr. Ignacio Ybarra Aznar 301 0 0 0 301 0 0 0 0 0
Mr. Luis Enriquez Nistal 1678 0 0 0 1678 0 0 0 0 0
Mr. Manuel Mirat Santiago 127 0 0 0 127 0 0 0 0 0
Mr. Gonzalo Soto Aguirre 81 0 0 0 81 0 0 0 0 0
Mr. Carlos Declaux Zulueta 25 0 0 0 25 0 0 0 0 0
Mr. Enrique de Ybarra Ybarra 81 0 0 0 81 0 0 0 0 0
Mr. Alvaro Ybarra Zubiria 81 0 0 0 81 0 0 0 0 0
Mr. Jorge Bergareche Busquet 81 0 0 0 81 0 0 0 0 0
Ms. Koro Usarraga Unsain 81 0 0 0 81 0 0 0 0 0
Ms. Isabel Gomez Cagigas 86 0 0 0 86 0 0 0 0 0
Ms. Beatriz Reyero del Rio 75 0 0 0 75 0 0 0 0 0
Ms. Soledad Luca de Tena 81 0 0 0 81 0 0 0 0 0
Garcia-Conde

Ms. Marta Elorza Trueba 55 0 0 0 55 0 0 0 0 0
TOTAL 2833 0 0 0 2833 0 0 0 0 0

C.2 Indicate the evolution in the last 5 years of the amount and percentage variation of the remuneration accrued by each of the directors of the listed company who have held
this position during the year, the consolidated results of the company and the average remuneration on an equivalent basis with regard to full-time employees of the company
and its subsidiaries that are not directors of the listed company.

Vocento, S.A.
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Total amounts accrued and % of annual variation
2024 % variation 2023 % variation 2022 % variation 2021 % variation 2020
2024/2023 2023/2022 2022/2021 2021/2020

Executive directors
Mr. Luis Enriquez Nistal 1513 45.34 % 686 44.00 % 475 (37.42) % 759 65.35 % 459
Mr. Manuel Mirat Santiago 127 N/A N/A N/A N/A N/A N/A N/A N/A
External directors
Mr. Ignacio Ybarra Aznar 301 — % 301 — % 301 — % 301 7.50 % 280
Mr. Gonzalo Soto Aguirre 81 — % 81 —% 81 — % 81 8.00 % 75
Mr. Carlos Delclaux Zulueta 25 (70.59) % 85 (1.00) % 86 — % 86 7.50 % 80
Mr. Enrique de Ybarra Ybarra 81 — % 81 — % 81 — % 81 8.00 % 75
Mr. Alvaro de Ybarra Zubiria 81 — % 81 — % 81 — % 81 8.00 % 75
Mr. Jorge Bergareche Busquet 81 — % 81 — % 81 — % 81 8.00 % 75
Ms. Koro Usarraga Unsain 81 — % 81 — % 81 — % 81 8.00 % 75
Ms. Isabel Gémez Cagigas 86 4.88 % 82 1.00 % 81 — % 81 8.00 % 75
Ms. Beatriz Reyero del Rio 75 —% 75 —% 75 —% 75 97.37 % 38
Ms. Soledad Luca de Tena Garcia-Conde 81 —% 81 47.27 % 55 N/A N/A N/A N/A
Ms. Marta Elorza Trueba 56 N/A N/A N/A N/A N/A N/A N/A N/A
Company results -47.976 (11.96) % 4.011 (68.87) % 12.886 (5.39) % 13.620 154.12 % -25.166
Average remuneration of employees 41.989 1,29 % 41.455 2,60 % 40.403 2.57 % 39.391 1.08 % 38.969

Vocento, S.A.

Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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C.- OTHER INFORMATION OF INTEREST

If there are any significant issues relating to directors’ remuneration that has not been possible to include in the foregoing sections of this report, but which it is necessary to
include in order to provide more comprehensive and reasoned information on the remuneration structure and practices of the company with regard to its directors, list them
briefly.

Not applicable.

This annual remuneration report was approved by the Board of Directors of the Company in its meeting of 27 February 2025.

Indicate whether any director voted against or abstained from approving this report.

Vocento, S.A.
Gran via de Don Diego Lépez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia). 25
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The CNMV page where the annual corporate governance report of Vocento, S.A. for 2024 may be
consulted is:

https://www.cnmv.es/webservices/verdocumento/ver?e=uZotH03no5zldd5gwm5yC3BmDFsghklissXuvmR4gmZRkThOJDSVgXYoK%2bQzIuTA

The CNMV page where the annual report on the remuneration of directors of Vocento, S.A. for 2024
may be consulted is:

https://www.cnmv.es/webservices/verdocumento/ver?e=uZotH03no5zldd5gwm5yC9o04cwywv2u3dLAilO4jztOdH%2{%2fkEpgkSKB8quWhzhTh

Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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ANNUAL REPORT ON THE ACTIVITIES AND FUNCTIONING
OF THE AUDIT AND COMPLIANCE COMMITTEE
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Approved by the Audit and Compliance Committee on 27 January 2025
Ratified by the Board of Directors on 27 January 2025
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ANNUAL REPORT OF THE AUDIT AND COMPLIANCE COMMITTEE
VOCENTO, S.A.

END DATE OF REFERENCE YEAR:31/12/2024

1) DESCRIPTION, PURPOSES AND GOALS

This Annual Report of the Activities of the Audit and Compliance Committee(hereinafter the “Report” and the
“‘Committee”) of Vocento, S.A. (“Vocento” or the “Company”) is addressed to the Board of Directors. It
summarises the activities carried out by the Audit and Compliance Committee in various areas of work, including
the meetings held and issues discussed in the year. Its preparation and disclosure are in accordance with Article
18.8 of the Rules for the Board of Directors and with the sixth recommendation of the Code of good governance
for listed companies as published and revised by the CNMV in June 2020 (“Code of Good Governance”) and the
terms of the technical guidance of 3/2017 for audit committees at entities of public interest, of 27 June 2017,
published by the CNMV.

The Committee is governed by the provisions of the applicable regulations, including article 529 quaterdecies of
the Companies Act, Technical Guide 1/2024 on audit committees of public interest entities published by the CNMV,
the Company's bylaws and the Regulations of the Board of Directors of the Company, as well as the specific
Regulations for the Committee approved by the Board of Directors at its meeting held on 19 December 2017 (the
‘Rules for the Audit and Compliance Committee).

2) MEMBERSHIP

In accordance with the provisions of the Rules for the Audit and Compliance Committee, the Audit and Compliance
Committee is composed of a minimum of three and a maximum of five external directors appointed by the Board
of Directors, and the majority must be independent directors.

The Chair will be appointed by the independent directors of the Board and must be replaced every four years,
being eligible for re-election one year after the end of the mandate.

At the date of this report, the following people are members of the Committee

Ms. Marta Elorza Trueba, independent director, appointed as member and Chair of the Committee on 23
Abril 2024.

This appointment followed the decision by Mr. Carlos Delclaux Zulueta, former Chair of the Committee, to
not be re-elected as director following the expiration of his mandate, and hence his exit from the
Committee.

Ms. Koro Usarraga Unsain, independent director, appointed initially on 12 November 2019.

Mr. Gonzalo Soto Aguirre, nominee director, appointed initially as member of the Committee on 17
September 2012.

All members of the Audit and Compliance Committee are External Nominee Directors or Independent Directors,
and their professional profile and training can be consulted on the following part of the company website:
http://www.vocento.com/accionistas-inversores/gobierno-corporativo/#consejosycomisiones.

In compliance with Recommendation 39 of the Code of Good Governance for Listed Companies, all members of
the Committee have training and experience in accounting, auditing, management of financial and non-financial
risks, and IT, with the majority of the members of the Committee independent, including the Chair.

In accordance with Articles 18.1 of the Rules for the Board and 7.2 of the Rules for the Audit and Compliance
Committee, the Secretary, Mr. Carlos Pazos Campos, is not a director and is Secretary of the Board of Directors
of Vocento. Likewise, the Deputy Secretary of the Committee and not a director, Mr. Pablo Diaz Gridilla, is Deputy
Secretary of the Board, in accordance with these articles.
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3) SESSIONS AND MEETINGS

The Audit and Compliance Committee will meet whenever the Board of Directors or its Chair requests a report or
the adoption of proposals, within the scope of its competencies and whenever the committee’s chair or two
members request it or it is appropriate to produce a report for the corresponding agreements to be adopted.

In any event, it will meet on a quarterly basis to review the information that is within its competencies and which
will be included in the regular public information to be provided to markets and regulators. In these meetings, it can
also require the attendance of the account auditors and the internal auditor, for those points of the day to which
they are invited. At least part of these meetings with the internal auditor or account auditor must take place without
the presence of management.

Any executive director or member of the management team or company employee who is so required will be
obliged to attend meetings of the Committee and collaborate with it and provide it access to the information that
they have. The Committee may require them to appear without the presence of another manager.

4) FUNCTIONS AND COMPETENCIES

Notwithstanding any other functions assigned it by the Board or responsibilities that it may accrue as a result of
new legislation, the Audit and Compliance Committee has, among others, the following responsibilities as stated
in Articles 10, 11, 12 and 13 of the Rules for the Audit and Compliance Committee and Article 18 of the Rules for
the Board of Vocento, in accordance with the terms of Article 529 point 14 section 4 of the Companies Law.

4.1) GENERAL FUNCTIONS

. Informing the Shareholder Meeting about the issues raised there that fall within the Committee's area of
concern.
. Monitoring the effectiveness of the internal controls of the Company, as well as internal audit, the system

for managing risks including fiscal risks, and discussing with the auditor any significant weaknesses in the internal
control system detected in the course of the audit.

. Supervising the functioning of the channel for whistleblowing and other procedures for possible breaches
of the law and of internal codes of ethics.

. Supervising the effectiveness of systems for managing risks, including tax risks.
. Monitoring the process of preparation and presentation of the financial information required by law.
. Providing information about transactions with related parties to be approved by the shareholder meeting

or the Board of Directors and monitoring internal procedures for those transactions with related parties subject to
delegated approval.

. Informing the Board of Directors in advance about all the matters addressed by the law, Bylaws and Rules
for the Board, in particular about:

a) the financial information and the management report that the Company must regularly publish, including
when necessary the non-financial information

b) the creation or acquisition of stakes in special purpose vehicles or entities based in countries or territories
considered to be tax havens which will only be possible when other fair and equivalent alternatives do not exist
and which comply with the laws and good tax practices applicable to the Group.

The Audit and Compliance Committee must be informed about all structural and corporate modifications that the
Company intends, for analysis and reporting to the Board of Directors about the financial conditions, the tax and
accounting impact and in particular about any share exchange ratio proposed.
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4.2) FUNCTIONS RELATING TO INFORMATION SYSTEMS AND INTERNAL CONTROLS

Monitoring the process of preparation of the financial information relating to the Company and the Group and
ensuring its integrity, reviewing compliance with legal requirements, the accurate establishment of the consolidation
perimeter and the correct application of accounting criteria.

Ensuring the Independence of the internal audit unit; proposing the selection, appointment, re-appointment and
dismissal of the person responsible for internal audit; proposing the Budget for this service (human resources,
financial resources and IT); approving its direction and work plans, and ensuring that its activity is focused mainly
on the relevant financial and non-financial risks of the Company and that responsibilities are clearly identified and
defined when it comes to the adequate coordination with other functions that may have these duties, such as the
units of risk management and control, compliance and external audit; and also receiving regular information about
its activities; and verifying that Senior Management consider the conclusions and recommendations of its reports.

Obtaining each year from internal audit a report of activities which must contain at least a summary of the activities
and reports undertaken in the year, explaining the work that is established in the annual plan and that has not been
undertaken or those tasks that have been undertaken without being in the plan, and an inventory of any
weaknesses, recommendations and action plans contained in the various reports.

Evaluating the functioning of internal audit and the performance of its head.

Establishing and monitoring a mechanism which enables employees to communicate confidentially any
irregularities of major import, especially financial and accounting irregularities, that they find in the Company.

4.3) FUNCTIONS RELATING TO THE EXTERNAL AUDITOR

«  Bringing to the Board proposals for the selection, appointment, re-election and substitution of the external
auditor and the conditions of the auditing contract, and regularly receiving information about the audit plan
and its implementation, as well as preserving its independence in these functions.

+ Establishing the appropriate relations with the external auditor for receiving information about those
matters that may jeopardise the auditor's independence, to be examined by the Committee, and any other
matters related to the audit, as well as any other communications established by auditing law and norms.
The Committee will receive each year from the external auditor a declaration of independence from the
entity and entities related to it directly or indirectly, as well as information about additional services of any
other class provided by the auditor or related people or entities, in accordance with the legislation on
auditing accounts.

* In the event that the external auditor resigns, to examine the circumstances which led to this.

*  Ensure that the compensation of the external auditor for their work does not compromise their quality or
independence.

*  Ensure that the Company publishes as a relevant fact to the Comision Nacional del Mercado de Valores
any change in auditor, accompanying this with a statement clarifying any disagreements with the auditor.

»  Ensure that the external auditor holds an annual meeting with the full Board of Directors to discuss the
work carried out, the accounting situation and the risks at the Company.

»  Ensuring that the Company and the auditor respect current legislation about the delivery of non-audit
services, limits to the concentration of business with the auditor and in general those norms established
to ensure the independence of auditors.

»  Publish each year prior to the publication of the audit of the accounts a report expressing an opinion about
the Independence of the auditor. This report must contain a valuation of the additional services mentioned
in the previous point, broken down individually and also overall, apart from the legal audit service, as
related to the status of Independence and the norms governing audits.
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»  Publish each year an assessment of the performance of the external auditor and how it has contributed
to the quality of the audit and the integrity of financial information.

4.4)FUNCTIONS RELATING TO THE SUPERVISION OF COMPLIANCE WITH CORPORATE
GOVERNANCE RULES, INTERNAL CODES OF CONDUCT AND THE CORPORATE SOCIAL
RESPONSIBILITY POLICY

*  Monitoring compliance with internal codes of conduct and corporate governance rules.

«  Monitoring the communications strategy and the investor relations strategy, including small and medium
shareholders.

« The regular assessment of the company's corporate governance system, and assessment of how it
complies with its missions of supporting social interest and reflect the legitimate interests of stakeholders.

+  Thereview of the company's corporate responsibility policy, ensuring it is focused on the creation of value.

*  Monitoring the strategy and practices of corporate social responsibility and evaluating the level of
compliance.

«  Supervising and evaluating the processes of relations with the various stakeholders.

+ Evaluating everything that concerns non-financial risks at the Company, including operational risk,
technological, legal, social, environmental, political and reputational.

+  Coordinating the process of reporting non-financial information and diversity information in accordance
with applicable norms and international standards.

»  Providing the Board with information about the tax policies and criteria applied by the Company, and about
the level of compliance with good tax practices at the Group.

»  Publishing the reports and implementing the actions that the Board or Chair request from it in the exercise
of its functions.

As can be seen by the description of the activities undertaken by the Committee, in section 5 of this report, the
functions and activities assigned to the Audit and Compliance Committee were exercised in compliance with the
terms of the Rules for the Audit and Compliance Committee, with no significant changes in its performance in 2024.

5) ACTIVITIES UNDETAKEN IN 2024

5.1) MEETINGS
In 2024 the Audit and Compliance Committee met nine (9) times, on the following dates:

e 23 January 2024

* 27 February 2024
13 May 2024

* 25 June 2024

e 29 July 2024

* 23 September 2024
* 28 October 2024

* 12 November 2024
* 17 December 2024
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The following section summarizes the issues discussed, agreements reached and recommendations made by the
Audit and Compliance Committee:

+  MEETING OF 23 JANUARY 2024:

*  Analysis of the result of impairment tests on goodwill and deferred tax assets for 31 December 2023.

*  Annual report on tax risks and developments.
*  Proposed annual report on crime prevention in 2023.

*  Monitoring of the cybersecurity plan.

*  Monitoring of the internal audit plan 2023.

*  Proposed annual report on activities of Internal Audit in 2023.

* Annual report on Activities of the Audit and Compliance Committee in 2023.
*  Assessment of internal auditor.

+  Self-assessment of the Audit and Compliance Committee.

+  MEETING OF 27 FEBRUARY 2024:

* Annual accounts and management report: a) impairment in Vocento’s individual financial statements
and group statements and result for the year; b) negative equity situations in December 2023; c)
presentation of regular financial information to be sent to the CNMV and the market for 31 December
2023; d) report on the functioning of the internal controls of the financial reporting system (ICFRS)
during 4Q2023; e) audit of the effectiveness of the internal controls of the ICFRS in 4Q23 and annual
assessment of its effectiveness; f) proposed report on non-financial information corresponding to 2023;
g) audit of controls on effectiveness of internal controls on non-financial information, with annual review
of their effectiveness; and h) proposed corporate governance report for 2023.

*  Report from the account auditors about the annual accounts of Vocento and the consolidated group for
31 December 2023.

*  Report from external certifier of the non-financial information report for 2023.

* Independence of the account auditor: a) report from auditors confirming their independence from the
company and its subsidiaries, and information about additional services provided; b) report from the
Audit and Compliance Committee with its opinion about the independence of the auditor and the
additional services, and c) internal audit report about the application of the policy for services provided
by the auditor in 2023.

*  Proposed formulation of annual accounts for Vocento and the consolidated group for 31 December
2023.

* Risks management report for the fourth quarter of 2023.
*  Annual report on the application of the policy for communications with shareholders and investors in 2023.
*  Report about transactions with related parties.

*  MEETING OF 13 MAY 2024:

*  Summary of annual results of individual audits of subsidiaries, review of systems and control points.

«  Engagement of the auditors for the limited review of the half-yearly accounts up to June 2024.

. Presentation of the Periodic Public Financial Information to be sent to the CNMV and the market,
corresponding to the first quarter of 2024.

*  Review of preliminary issues of the half-yearly closing.

*  Functioning of the ICFRS in the first quarter of 2024.

*  Audit of ICFRS controls in the first quarter of 2024.

» Implications of EU Directive 2022/2464 of 14 December on sustainability reporting by companies (CSRD).

*  Monitoring of internal audit plan for 2024.

*  MEETING OF 25 JUNE 2024:

*  Analysis of working capital and seasonality of income.

*  Analysis of ordinary debt of ABC and Comeco Integra.

»  Publication of first and third quarter results information, proposal.

*  Risk management report for the first quarter of 2024 and review of the Risk Management Policy.
*  Presentation of the new Compliance Officer.

*  Update of Procurement Regulations.
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»  Technological risks, cybersecurity and privileged users.
*  Progress of IT governance project.
*  Monitoring of internal audit plan 2024, recommendations.

*  MEETING OF 29 JULY 2024:

*  Report from auditor PwC on the limited review of the consolidated financial information as at 30 June
2024.

*  Analysis of recoverability of goodwill and tax credits.

*  Presentation of the regular Public Financial Information to be submitted to the CNMV and the market for
30 June 2024.

*  Functioning of the ICFRS in the second quarter of 2024.

*  Audit of ICFRS controls in the second quarter of 2024.

*  Proposal of bases for tenders for the renewal of the audit contract.

*  Proposal to update the Risk Management Policy.

*  Monitoring of the Internal Audit Plan 2024 and recommendations.

*  Audit of the controls of the Crime Prevention System in the first half of 2024.

* 23 SEPTEMBER 2024:

* Analysis of extraordinary results in 2023.

+ 28 OCTOBER 2024:

»  Corporate transaction Madrid es Moda.

*  Proposed account auditor selection for 2025 and beyond.

*  Presentation of audit offers.

»  Development of Clasificados S.L.U. — LD, understanding the business, analysis of balance sheet and

income statement to September 2024.
* 12 NOVEMBER 2024:

. Plan of account auditor PwC for the audit of the annual accounts for 2024.

*  Award of verification of extra-financial information 2024 to BDO.

*  Presentation of the regular Public Financial Information to be submitted to the CNMV and the market for
the third quarter of 2024.

*  Functioning of the ICFRS in the third quarter of 2024.

*  Audit of ICFRS controls in the third quarter of 2024.

»  First approximation of possible impairments.

»  Expected situations of equity imbalance at year-end.

»  Proposed double materiality analysis of the Deloitte project.
*  Tax questions.

* Internal audit plan 2024 and monitoring of recommendations.

17 DECEMBER 2024:

*  Review of goodwill and tax credits for possible impairment.

*  Annual report with the external auditor's assessment.

*  Annual report on compliance with the Code of good tax practices.

*  Annual report on the application of the policy for transactions with related parties.

» Shows on Demand, S.L.U. — understanding of the business, analysis of balance sheet and income
statement.

*  Proposed double materiality analysis 2025.

»  Proposed sustainability targets 2025.

*  Monitoring of sustainability plan 2024.

*  Monitoring of internal audit plan 2024.
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*  Proposed internal audit plan 2025 and budget.

*  Annual assessment of crime risks.

*  Updating of the Ethics Channel.

»  Proposed updating of the Code of Ethics, the Policy and Procedure of the Ethics Channel, and the
handbook for preventing and responding to crime.

The Chair of the Audit and Compliance Committee informed the Board of Directors of the main issues discussed
at each meeting, and minutes were taken by the Secretary of the Audit and Compliance Committee and of the
Board of Directors and sent to all Directors immediately following their approval.

All members of the Audit and Compliance Committee participated in all the meetings of the Committee in the year.

In addition, other people who are not members of the Committee also attended meetings on the request of the
Chair:

*  The Chief Financial Officer attended all meetings and was required on all occasions to present matters
within his competence.

* - The head of the Company's internal audit attended all of its meetings, being required to do so on all
occasions in order to report on the development and outcome of the internal audit.

* - The external auditor participated in 6 meetings, being required to do so on all occasions, in order to
report on the development and result of the external audit, on one occasion without the presence of
management.

*  The Group's Legal Director participated in 2 meetings.

»  The Director of Sustainability participated in 4 meetings.

*  The Director of Technology and Systems participated in 2 meetings.

*  The Chief Operating Officer attended two meetings.

*  The Compliance Officer participated in 2 meetings.

*  The Group's tax advisors participated in 2 meetings.

»  The Director of Communication and Institutional Relations participated in 2 meetings.

*  The Director of the Luxury and Fashion area of Vocento participated in one meeting.

*  Representatives of the external advisor responsible for the limited review of the half-yearly accounts have
participated in one meeting.

*  Representatives of the external advisor responsible for supporting the adaptation to the new non-financial
reporting standards participated in one meeting.

* Representatives of the external advisor responsible for supporting the dual materiality analysis
participated in one meeting.

* Representatives of the external advisor responsible for verifying the non-financial information report
participated in one meeting.

*  Representatives of the audit firms who presented offers to carry out the external audit of Vocento and the
consolidated group participated in one meeting.

5.2) ASSESSMENT AND TRAINING

In accordance with Article 19 of the Rules for the Audit and Compliance Committee, the Committee provides an
annual self-assessment of its performance, in order to improve its functioning and improve planning for the next
year.

In this respect, in 2024 the Audit and Compliance Committee assessed its performance in 2023, autonomously, as
coordinated by the Secretary of the Committee, with very positive results in general. These results were sent to
members of the Committee and the Board, to be used in the annual assessment of the Board of Directors of the
Company.

. A similar process will be carried out in 2025 to assess the performance in 2024.
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The Audit and Compliance Committee also holds regular training sessions about current issues in the area of
auditing and risk control.

5.3) FINANCIAL INFORMATION

The Audit and Compliance Committee reports to the Board prior to its approval of the financial information that
Vocento must publish regularly.

Consequently, it monitors the process of preparing and guaranteeing financial information and ensures compliance
with legal requirements, and the correct application of the consolidation perimeter and accounting standards.

In these tasks it has been supported by the financial department and the internal and external auditors.
The Committee in the various meetings of the year has reviewed:

. The Regular Public Financial Information to send to the CNMV and to the market, following a report from
internal audit about the effectiveness of ICFRS controls, ensuring that the quarterly and half-yearly reports are
prepared in accordance with the same principles, criteria and professional practices as the annual report and with
the same level of accuracy.

. The report from the external auditors following the limited review of the consolidated financial information
to June.

. The proposal for the formulation of the Annual Accounts of Vocento and the consolidated group.

. Risk management reports.

. The report from the external auditors about the annual accounts of Vocento and the consolidated group.

5.4)NON-FINANCIAL INFORMATION

The functions of the Audit and Compliance Committee include to monitor the preparation, integrity and clarity of
non-financial information, as well as the coordination of the process of reporting non-financial information and
information about diversity, in accordance with applicable legislation and international standards.

The meetings held in the year reviewed, among others, the following:
— The Extra-Financial Report

— The report from the external verifier about the Extra-Financial Report

The external verifier of the extra-financial information found in the course of their work no incidents related to the
information.

5.5)EXTERNAL AUDITOR

The Audit and Compliance Committee must regularly receive from the external auditor information about the audit
plan and its implementation and preserve their independence in these processes. Communication between the
Audit and Compliance Committee and the external auditor must be fluid and continuous.

In the year it undertook the following activities in this area:

* Received a report from the auditors confirming their independence from the Company or its subsidiaries,
as well as information on additional services provided.

* Prepared a report expressing an opinion on the independence of the auditors and the provision of
additional services.

+  Commissioned the external auditors to carry out a limited review of the half-yearly consolidated financial
statements.

«  Commissioned the external auditors to verify the extra-financial information for 2023.

«  Commissioned the external auditors to analyse the result of the impairment test of goodwill and deferred
tax assets at year-end 2023.
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+  Commissioned the external auditors to analyse the market for Vocento Gestion de Medios y Servicios
(VGMS) to compare its internal strategy for the market and competitors with the landscape for artificial
intelligence.

*  Received a report on the limited review of the consolidated financial information as at 30 June 2024.

5.6)INTERNAL AUDIT

5.6.1) Supervision of the function

The company’s internal audit function has been operating since 2004, as part of the Audit and Compliance
Committee and reporting to the Chief Executive Officer, and it aims to ensure the correct functioning of information
systems, internal controls, and risk management.

A model based on Three Lines of Defence is used [1]. This facilitates the supervisory competencies of the audit
and compliance committee for monitoring management systems and risk controls and allows the internal audit role
to be established as a guarantee of the functioning of the internal control system for governance bodies and senior
management, based on the assessment of the effectiveness of the functions of risk management and compliance

Its competencies are established by the Internal Audit Statute approved by the Audit and Compliance Committee
on 6 November 2017, which is an updated version of the statute of 21 October 2004, incorporating regulatory
developments and best practices.

Complying with its responsibilities for supervising internal audit services, in 2023 the Audit and Compliance
Committee carried out an assessment of the performance of the director of internal audit in 2024, including an
assessment of the compensation corresponding to 2023.

1] Federation of European Risk Management Associations (FERMA) and the European Confederation of Institutes of Internal
Auditing (ECIIA).

5.6.2) Internal Audit Plan

In accordance with the functions allocated under the statute, the internal auditor has submitted for approval by
the Audit and Compliance Committee, the Internal Audit Plan and the budget of the internal audit function for the
year 2025, in line with the Strategic Plan 2023-2025 approved by the Committee on 20 December 2022.

The Internal Audit Plan has been almost completely implemented; the process of supervising the internal control
systems is carried out on an ongoing basis; in this regard, specific reviews of the ICFRS controls have been
included in each period of communication to the market and to the regulator of the regular public information. In
addition to the sample of controls reviewed, all of the key ICFRS controls, which cover the critical processes of
financial reporting, are audited in all periods.

Every year the ICFRS is assessed in order to draw overall conclusions about the effectiveness of the ICFRS to
prevent and/or detect risks in the financial information, reviewing the components of the internal controls of financial
information in accordance with the recommendations of the CNMV on internal control over financial information
and with the international COSO standard. The results were satisfactory, with an adequaterlevel of maturity at the
ICFRS.

The review of the ICFRS controls is complemented by financial audits at group companies. Given the volume of
companies and resources available, a rotation plan was previously established, at periods of no more than three
years, in order to audit the most significant group companies in this time. 8 group companies and their subsidiaries
were audited in 2024.

Furthermore, the internal audit plan includes other financial information processes, selected based on: the results
of previous assessments, the existence or not of changes to the processes, and the risks of errors based on
probability and impact.

The Internal Audit Plan for 2024 included the following audits:

11
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Tipo de auditoria  Numero de auditorias %
Financiera 17 47%

Cumplimiento 7 19%

Control interno 5 14%

Gobierno Corporativo 2 6%

Riesgos 2 6%

Tecnologia 2 6%

Sostenibilidad 1 3%
Total 36

The internal audit plan also includes a review of general information controls related to the preparation of financial
information. The Crime Prevention and Response System was regularly reviewed to verify the existence of
communications via the Ethics Channel or any complaints from any other channel. A global assessment of the
effectiveness of the system was carried out by internal audit, concluding that it provides a fair and proportionate
coverage of the criminal risks identified.

Internal Audit, the Third Line of Defence, has prepared a global Assurance Map which details the coverage of the
relevant identified risks by the risk management system, indicated the controls in place for mitigation and the areas
responsible for managing these controls — the Second Line of Defence — resulting in the universe of processes
and controls that is reviewed by internal audit. The Assurance map includes the catalogue of criminal risks and the
risks related to legislation for non-financial information.

5.6.3) Follow-up of recommendations

In the course of the year, work was carried out to follow up recommendations by issuing reports to the Director
Generals of business areas and corporate areas, as the parties responsible for the functioning of the internal control
system in their respective areas. This following up process aims to ensure that the recommendations made are
implemented effectively. For each report, an action plan was proposed by the parties responsible for the audited
processes, including actions to carry out to implement the recommendations.

5.6.4) Information and communications

Over the course of the year, the internal auditor attended all the meetings and regularly informed the Audit and
Compliance Committee about the Internal Audit plan, the conclusions reached, the recommendations made, and
about the following up and implementation of the plan. The Executive Committee has also been kept informed with
the same frequency.

At the beginning of the year, the internal auditor subjected an annual report about the activities of internal audit in
2023.

In addition, the internal auditor has appeared without the presence of any other manager or non-member of the
Audit and Compliance Committee.

Internal Audit has carried out its work with the independence required and there has been a satisfactory level of

cooperation from managers and employees, with no relevant incidents or any difficulties in accessing information
or people; information channels functioned correctly.

5.7 SYSTEMS FOR RISK MANAGEMENT AND CONTROL
5.7.1 Risk Management System

The Audit and Compliance Committee is responsible for ensuring the effectiveness of internal controls and risk
management systems, including tax risks, and for regularly reviewing the internal control and risk management
systems, including tax risks, in order to identify, manage and understand the main risks.

12
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Vocento has implemented a risk management system which aims to enable understanding and oversight of the
risks to which the Company is exposed, aligning business objectives, the risks identified, response measures and
the controls established, in order to minimize the impact of any of these risks materializing.

In 2014, this risk management system was subject to an in-depth review and on 13 November 2014 the Board of
Directors approved a new Risk Management Policy for Vocento and group companies.

In the year the Chief Financial Officer, in charge of the function of managing risks, presented on a six-monthly basis
to the Audit and Compliance Committee a risk management report that was the outcome of the process of
identifying and assessing risks that was carried out by the risks managers and the Risks Committee, which consists
of members of the Management Committee of Vocento. This report includes key indicators for the management
and control of the main selected risks whose materialization could affect the objectives of Vocento.

Regarding the tax situation of the Group, the external tax advisor presented the Audit and Compliance Committee
with an analysis of the situation, highlighting that no new tax risks were identified compared to the previous year,
with all risks duly provisioned against in accounts.

In the last meeting of the year, the Chief Financial Officer presented to the Committee the annual report on
compliance with the code of good tax practices.

5.7.2 Internal Control System for Financial Information (ICFRS)

In 2011 Vocento implemented an Internal Control System for the regulated Financial Information (ICFRS) and
follows the recommendations of the CNMV as contained in the document “Control of financial information at listed
companies.” It is fully operational, as documented in an internal norm approved by Senior Management and
supported by an IT application that enables the execution of the controls and their review by internal audit.

As an additional guarantee of the accuracy of the financial information, Vocento’s ICFRS also benefits from a
system of certifications about the accuracy of the information and about the functioning of the internal control
systems, signed every six months by the director generals of the companies, the Chief Financial Officer and finally
by the Chief Executive Officer.

Among its responsibilities in the area of internal control, the Audit and Compliance Committee has monitored the
effectiveness of the ICFRS, supported by the services of internal audit, which carries out an overall review of the
ICFRS according to the COSO international standard used by Internal Control, verifying that the CNMV
recommendations are met.

5.7.3 System for Preventing and Responding to Crime

On 13 November 2014, the Board of Directors of the Company approved a Crime Prevention Policy, which aims
to send to all managers and employees at Vocento the message that Vocento ensures that its activity is based on
principles which result in behaviours that are committed to legality, good governance, transparency, responsibility,
independence, and reputation for upholding socially accepting ethical standards.

In this context, on 12 November 2019 the Board of Directors approved an updated version of the Vocento Code of
Ethics which has been in force since 13 November 2014, which includes the standards of behaviour that Vocento
has already been applying in its activities.

To implement the Crime Prevention and Response Policy, a specific and effective internal control system has been
implemented to prevent crimes, made up of a series of measures designed to assess risks, prevent, detect and
respond to any non-compliance with the Code of Ethics or other possible crimes, while also documenting the
practices that Vocento has been applying historically.

This internal control system is supported by an IT system which includes specific controls to protect against each
risk identified.

Among its responsibilities in the area of internal control, the Audit and Compliance Committee has monitored the
effectiveness of the System for Crime Prevention and Response, supported by the services of internal audit.
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Included in this internal control system are protocols for acting and for monitoring which are used in order to assess
and reduce the risk of conduct which is illegal, irregular or contrary to the Code of Ethics. These are complemented
by the implementation of effective, continuous controls that can be upgraded and reviewed.

In terms of supervision, the Ethics Committee, which reports to the Audit and Compliance Committee, has been
granted the function of preparing and monitoring the implementation, development and compliance of the internal
system for crime prevention. Other companies in the group headed by Vocento have signed up to this system,
under the responsibility of different bodies, without prejudice to their recourse to the Ethics Committee on a case-
by-case basis.

The Secretary of the Ethics Committee has regularly informed the Audit and Compliance Committee about the
progress of the implementation of the system for preventing and responding to crime, and has submitted for its
consideration a report on crime prevention prepared by the Ethics Committee, which provides information about
all the activities carried out in the year and includes an assessment report.

The Code of Ethics establishes a specific communications channel, the Ethics Channel, by which any employee
can confidentially report behaviour which is inappropriate or contrary to the Code of Ethics or any other internal or
external norms that are applicable, including financial and accounting norms.

The Ethics Channel is a key element in the risk prevention models and to promote its use specific training is
provided to all group employees, with the aim of fostering a culture of compliance and avoiding the materialization
of criminal risks in the work of employees and directors.

In accordance with best practice in this area, the Ethics Channel is outsourced to an external supplier, with their
own IT system, which provides more independence to the receipt of communication, ensuring their confidentiality
and complying with the law governing the protection of personal data. Access to the Ethics Channel is made directly
from Vocento’s website.

During the year, some not relevant communications were received via the Ethics Channel, which served to illustrate
its good functioning and implementation.

5.7.4 System for Management of Information Security (SGSI)

The Audit and Compliance Committee oversees a Cybersecurity Plan which is carried out by the Technology and
Systems department of the Group’s operations department. This plan includes protection against advanced threats
to fixed and mobile workstations, protecting access to e-mail and documents on the cloud, raising awareness of
security threats among directors and employees who are most exposed, the protection of Web apps, and a plan
for improving the processes of the System for Management of Information Security (SGSI, in Spanish). This year
an improvement plan was concluded and internal audit reviewed its design and effectiveness and this is now
operational.

In 2024 a technology governance model was implemented, based on the Control Objectives for Information and
Related Technologies (COBIT) framework, which includes a regular report to the Audit and Compliance Committee
from the Technology department including key performance indicators associated with cybersecurity and
technology.

5.8 CORPORATE GOVERNANCE AND COMPLIANCE

5.8.1 Corporate governance

It corresponds to the Audit and Compliance Committee to monitor the internal codes of conduct and rules of
corporate governance, to supervise the strategy of communications with shareholders and to review the corporate
social responsibility policy.

Complying with these responsibilities, the Audit and Compliance Committee carried out the following activities:

Review of the Annual Report on Corporate Governance 2023 and proposal to the Board.
Proposed Annual Report of Activities of Internal Audit in 2023.

Annual Report on tax developments and risks.

Proposed annual report on crime prevention in 2023.

14



Annual Report on the Activities and Functioning of the Audit and Compliance Committee 2024

vocento

Proposed annual report on the application of the communications policy with shareholders and investors
in 2023.
Annual report about the application of the policy for related-party transactions.
Annual report about the performance of the external auditor.
Annual report about compliance with the code of good tax practices.
Proposed report on extra-financial information for 2023.
Report expressing opinion about the independence of the account auditors and the delivery of additional
services.
Update of the purchasing norm.
Proposed bases for the tender for renewal of the auditing contract.
*  Proposed update of the risk management policy.

5.8.2 Corporate Compliance Unit

The Corporate Compliance Unit was created with the responsibility of maintaining up to date the information that
Directors and employees must disclose to the Company, in accordance with Article 32.3 of the Rules for the Board.

In accordance with this mandate, on 14 January 2014 the Board of Directors approved Vocento’s Internal Rules of
Conduct in Security Markets, Article 8 of which creates the Corporate Compliance Unit as an independent body
reporting to the Audit and Compliance Committee.

The Corporate Compliance Unit has informed the Audit and Compliance Committee on a quarterly basis of the
measures taken to ensure compliance with Vocento’s Internal Rules of Conduct in Security Markets, approved in
2014. The reports mentioned any incidents in the updating of the people and amounts affected, and any incidents
in regard to personal transactions and in the interaction of the Group with the Comisién Nacional del Mercado de
Valores.

In accordance with the need and obligation to appoint a compliance officer in order to comply with the requirements
of current regulations identified by the Group's legal director, Ms. Ana Holgado joined Vocento in 2024 as
compliance officer. Her objectives include reviewing and updating the current crime prevention model, as well as
implementing a training plan, initially specifically for senior management.

6). CONCLUSIONS FROM THE ACTIVITIES UNDERTAKEN

In the period under consideration, the Audit and Compliance Committee has functioned with the expected normality,
exercising fully and without interference its competencies and with total respect for the legislation in force and the
internal norms of functioning and organisation contained in the Rules for the Board of Directors. Over the course
of the year, the Audit and Compliance Committee has been supported by the services of Internal Audit, the
Corporate Compliance Unit and the External Auditors, who have carried out the functions entrusted to them.

As a result of this work, the members of the Audit and Compliance Committee:

. consider that the Committee has in the course of the year satisfactorily complied with the functions
assigned to it by the Board of Directors of Vocento and contained in its Rules, in particular those functions pertaining
to the monitoring of the process of preparing and presenting regulated financial information, and the supervision
of internal audit;

. state their approval of the effectiveness of the internal control systems associated with the process of
preparing this regulated financial information, and with the level of compliance with the norms and
recommendations of good corporate governance. They have informed the Board of Directors and the Management
of the company about those aspects which may be improved in their corresponding areas of responsibility.
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This version of our report is a free translation of the original, which was prepared in Spanish. All
possible care has been taken to ensure that the translation is an accurate representation of the
original. However, in all matters of interpretation of information, views or opinions, the original
language version of our report takes precedence over this translation.

Audit report on the consolidated annual accounts,
issued by an independent auditor

To the shareholders of Vocento, S.A.:

Report on the consolidated annual accounts

Opinion

We have audited the consolidated annual accounts of Vocento, S.A. (the parent company) and
subsidiaries (the Group), consisting of the consolidated balance sheet at 31 December 2024, the
consolidated income statement, the consolidated statement of changes in equity, the consolidated
cash flow statement and the related notes for the year then ended.

In our opinion, the accompanying consolidated annual accounts present fairly, in all material respects,
the Group's consolidated equity and financial position at 31 December 2024 and the consolidated
results of its consolidated financial performance and cash flows for the year then ended in accordance
with the International Financial Reporting Standards adopted by the European Union (IFRS-EU) and
other provisions of the financial reporting framework applicable in Spain.

Basis for opinion

We carried out our audit in accordance with prevailing auditing regulations in Spain. Our
responsibilities under said regulations are described below under Responsibilities of the auditor in
relation to the audit of the consolidated annual accounts.

We are independent of the Group in accordance with the ethical requirements, including those relating
to independence, applicable to our audit of the consolidated annual accounts in Spain, as required by
auditing regulations. In this respect, we have not provided any services other than audit services, nor
have any situations or circumstances arisen that, in accordance with those regulations, might have
undermined said independence.

We consider that the audit evidence obtained provides a sufficient and appropriate basis for our
opinion.

Key audit matters

Key audit matters are those that, in our professional judgement, were of most significance in the audit
of the consolidated annual accounts for the current period. These matters have been addressed in the
context of our audit of the consolidated annual accounts as a whole and in the preparation of our
opinion thereon, and we do not express a separate opinion on these matters.

PricewaterhouseCoopers Auditores, S.L., Torre PwC, P° de la Castellana 259 B, 28046 Madrid, Espana
Tel.: +34 915 684 400 / +34 902 021 111, Fax: +34 915 685 400, WWwW.pwc.es 1

R. M. Madrid, hoja M-63.988, folio 75, tomo 9.267, libro 8.054, seccion 32
Inscrita en el R.0.A.C. con el nimero S0242 - NIF: B-79031290
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Key audit matters How the matters were addressed in the audit

Valuation of goodwill

The Group has recognised goodwill amounting Our audit procedures included the following,
to €68,702 thousand in its consolidated balance  among others:

sheet.

. We gained an understanding of the
Unless there is prior evidence of indications of process implemented by management to
impairment, Group management tests goodwill assess impairment of the Group's goodwiill
for impairment on an annual basis, in
accordance with the applicable accounting . We obtained the analysis performed by
standards These assumptions involve a management and verified, with the
significant estimation exercise in the choice of assistance of our valuation experts, the
valuation models and the assumptions that methodology used by management in
support them. preparing the calculation of the

impairment of the Group's goodwiill,

As a result of the goodwill impairment including verification of the consistency of
assessment process, the Group has recognised the figures included in the models with the
a goodwill write-down of €22,775 thousand in latest budgets and projections approved
the consolidated income statement for the year by the Parent Company's directors, as
2024. well as the reasonableness of the

discount and growth rates used.
We focused on this area due to the amount of

goodwill and the fact that impairment testing, . We assessed the appropriateness and
based on the business plans and the consistency of the key assumptions used
assumptions that support it, involves a high level by management in determining the future
of judgment and estimation. cash flows of the main cash-generating
units, comparing them with historical

See notes 5 and 8 to the consolidated annual results and macroeconomic and industry
accounts. forecasts

. We tested the arithmetic accuracy and

reasonableness of the analysis performed
by management, the sensitivity of the
models used to changes in key
assumptions and the discount and growth
rates used

As a result of the procedures performed, we
obtained sufficient audit evidence concerning
management's assessment, estimation of key
assumptions, and conclusions on the valuation
of goodwill.
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Key audit matters How the matters were addressed in the audit

Recoverability of deferred tax assets

The Vocento Group mainly files consolidated
returns within a corporate group in Provincial
Territory (whose parent company is Vocento,
S.A.) and another corporate group in Common
Territory (whose parent company is Vocento
Gestion de Medios y Servicios, S.L.).

The Group has recognised deferred tax assets
amounting to €27,742 thousand in its
consolidated balance sheet. The Group has
recognised these amounts to the extent that it
considers it probable that future taxable profits
will be available to realise the assets indicated
During the current year, the Group recognised
the reversal of tax credits in the amount of
€16,816 thousand.

In their assessment of the recoverability of
deferred tax assets, the Parent Company's
directors and Group management take into
account various aspects, such as the correct
application of the applicable tax regulations, the
review of the assumptions on which the
projections of future taxable income are based
and the accuracy of the calculations of the
model used.

We focused on this area due to the magnitude of
the deferred tax assets, and the fact that the
analysis of the ability of the different tax groups,
and if applicable, the individual companies, to
generate sufficient profits to recover the deferred
tax assets, based on the business plans and the
assumptions that support them, involves a high
level of judgment and estimation.

See notes 5 and 24 to the consolidated annual
accounts.

In the course of our work, we obtained the
analysis prepared by the Group's management
on the recoverability of deferred tax assets of
the various tax groups and, where appropriate,
the individual companies, on which, among
others, we performed the procedures described
below:

. We analysed the methodology used by
management in the preparation of the
projections of future taxable income,
including verification of the consistency of
the figures included therein with the latest
budgets and projections approved by the
Parent Company's directors.

. We assessed the appropriateness and
consistency of the key assumptions used
by management in determining the future
taxable profits of the main tax group
companies, comparing them with
historical results and macroeconomic and
industry forecasts, taking into account the
applicable tax regulations.

) We tested the arithmetic accuracy of the
model and the reasonableness of
management's analysis of the sensitivity
of estimated future taxable income to
changes in key assumptions.

We obtained sufficient audit evidence during our
procedures to conclude on the estimates made
by the Group regarding the recoverability of
deferred tax assets.
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Revenue recognition

The Group's activity consists of the publication
and distribution of general information
newspapers, the operation of their digital portals,
the provision of advertising services and the
organisation of events.

The Group earns revenue mainly from the sale
of newspapers, as well as from advertising
included in newspapers and their digital
platforms, the provision of advertising services
and the organisation of events.

We focused on this area due to the high volume
of transactions included in the accounting
records, the magnitude of this component within
the accompanying consolidated annual accounts
as a whole and, consequently, the higher
inherent risk of material misstatement.

See notes 4 and 27 to the consolidated annual
accounts.

How the matters were addressed in the audit

As part of the audit process, we obtained details
of revenues for the year for the Group's main
companies, on which we performed the
procedures described below, among others:

. We assessed the consistent application of
the Group's revenue recognition policy

. We gained an understanding of the
control environment, evaluating the
relevant controls implemented by the
Group over revenues.

. We analysed the supporting
documentation for a sample of
transactions included in the accounting
records to corroborate the appropriate
recognition of revenues.

. We performed confirmation and
reconciliation procedures, on a sample
basis, of trade receivable balances at
year-end.

. We verified the proper cut-off of
transactions, on a sample basis, by
comparing the transactions made
immediately before and after year-end
with the relevant supporting
documentation.

As a result of the procedures performed, no

relevant matters were observed warranting
reporting.

Other information: Consolidated management report

Other information refers exclusively to the consolidated management report for 2024, the preparation
of which is the responsibility of the Parent Company’s directors, and which does not form an integral

part of the consolidated annual accounts.

Our audit opinion on the consolidated annual accounts does not cover the consolidated management
report. Our responsibility for the consolidated management report, in accordance with prevailing audit

legislation consists of:

a) Solely verifying that the consolidated non-financial information statement, certain information
included in the Annual Corporate Governance Report and the Annual Directors’ Remuneration
Report referred to in the Audit Law, were provided as envisaged in applicable legislation and if

not, disclosing this fact.
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b) Assessing and reporting on the consistency of the other information included in the consolidated
management’ report with the consolidated annual accounts, based on our knowledge of the
Group obtained during the audit of the annual accounts, as well as evaluating and reporting on
whether the content and presentation of this part of the consolidated management report are
consistent with applicable legislation. If, based on the work carried out, we conclude that there
are material misstatements, we are required to disclose them

On the basis of the work performed, as described above, we have verified that the information
mentioned in paragraph a) is provided in the manner stipulated in applicable legislation and the other
information contained in the consolidated management report is consistent with that of the
consolidated annual accounts for 2024 and its content and presentation comply with applicable
legislation.

Directors' and audit and compliance committee's responsibility in relation to the consolidated
annual accounts

The directors of the Parent Company are responsible for the preparation of the accompanying
consolidated annual accounts such that they present fairly the Group’s consolidated equity, financial
situation and results in accordance with IFRS-EU and other provisions of the financial reporting
framework applicable to the Group in Spain, and for the internal control which they consider necessary
to enable the preparation of consolidated annual accounts free from material misstatements, due to
fraud or error

In preparing the consolidated annual accounts, the Parent Company’s directors are responsible for
assessing the Group’s capacity to continue as a going concern, disclosing, as appropriate, any going
concern issues and applying the going-concern accounting principle, unless the directors intend to
wind up the Group or cease trading, or have no realistic alternative but to do so.

The Parent Company's audit and compliance committee is responsible for overseeing the preparation
and presentation of the consolidated annual accounts.

Responsibilities of the auditor in relation to the audit of the consolidated annual accounts

Our objectives are to obtain reasonable assurance about whether the consolidated annual accounts
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report containing our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with prevailing audit regulations in Spain will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material, if individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of the consolidated annual accounts.

As part of an audit conducted in accordance with prevailing auditing standards in Spain, we apply our
professional judgement and maintain an attitude of professional scepticism throughout the audit. Also:

o We identify and assess the risks of material misstatement of the consolidated annual accounts
whether due to fraud or error, design and perform audit procedures responsive to those risks
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting material misstatement due to fraud is higher than in the case of a
material misstatement due to error, as fraud may involve collusion, forgery, deliberate
omissions, misrepresentations, or the override of internal control.
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o We obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not to express an opinion on the
effectiveness of the Group's internal control.

o We assess whether the accounting policies applied are appropriate and the reasonableness of
the accounting estimates and the related disclosures by the Parent Company’s directors.

o We conclude on the appropriateness of the Parent Company’s directors' use of the going
concern basis of accounting and based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the consolidated
annual accounts or, if such disclosures are inadequate, to modify our opinion Our conclusions
are based on audit evidence obtained up to the date of our audit report. However, future events
or conditions may cause the Group to cease to continue as a going concern.

o We evaluate the overall presentation, structure and content of the consolidated annual
accounts, including the disclosures, and assess whether the consolidated annual accounts
represent the underlying transactions and events in a manner that achieves fair presentation.

o We plan and conduct the Group's audit in order to obtain sufficient and appropriate evidence in
relation to the financial information of the Group entities or business units as a basis for forming
an opinion on the consolidated annual accounts. We are responsible for the management,
supervision and review of the work performed for the purposes of the Group’s audit. We are
solely responsible for our audit opinion.

We communicate with the Parent Company’s audit and compliance committee in relation to, among
other matters, the planned scope and timing of the audit and the significant audit findings, as well as
any major internal control weakness that we identify in the course of our audit.

We also provide the Parent Company’s audit and compliance committee with a statement to the effect
that we have complied with ethical requirements concerning independence, and we have notified the
audit and compliance committee of any issues that can reasonably pose a threat to our independence
and, if appropriate, the relevant safeguards adopted to eliminate or reduce the threat.

Among the matters communicated to the parent company’s audit and compliance committee, we
determine those that have been of the greatest significance in the audit of the consolidated annual
accounts for the current period and which therefore are key audit matters.

We describe these matters in our audit report unless law or regulation precludes public disclosure
about the matter.

Report on other legal and regulatory requirements

European single electronic format

We have examined the digital files of the European Single Electronic Format (ESEF) of Vocento, S.A.
and subsidiaries for 2024, that comprise the XHTML file which includes the consolidated annual
accounts for the year and XBRL files with tagging performed by the entity, which will form part of the
annual financial report
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The directors of Vocento, S.A. are responsible for presenting the annual financial report for 2024 in
accordance with the formatting and markup requirements established in the Delegated Regulation
(EU) 2019/815 of 17 December 2018 of the European Commission (hereinafter the ESEF Regulation).

Our responsibility consists of examining the digital files prepared by the Parent Company’s directors,
in accordance with prevailing audit legislation in Spain. Such legislation requires that we plan and
carry out our audit procedures in order to verify whether the content of the consolidated annual
accounts included in such digital files fully agrees with the consolidated annual accounts that we have
audited and whether the format and markups of such consolidated annual accounts and files agree, in
all material respects, with ESEF requirements.

In our opinion, the digital files examined fully agree with the audited consolidated annual accounts and
these are presented and marked up, in all material respects, in accordance with ESEF requirements.

Additional report to the Parent Company’s audit and compliance committee

The opinion expressed in this report is consistent with the content of our additional report for the
Parent Company’s audit and compliance committee dated 26 March 2025.

Term of engagement

We were appointed Group auditors for a two-year period as from the year ended 31 December 2013
at the general meeting of shareholders held on 18 April 2023.

We were previously appointed under a resolution adopted by the annual general meeting of
shareholders for a period of three years and we have been auditing the annual accounts
uninterruptedly since the year ended 31 December 2015.

Services rendered

Non-audit services provided to the audited Group are detailed in note 40 to the accompanying
consolidated annual accounts.

PricewaterhouseCoopers Auditores, S.L. (S0242)

Original in Spanish signed by Manuel Rioja Delgado (18832)

26 March 2025
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Informe de auditoria de cuentas anuales consolidadas

emitido por un auditor independiente

A los accionistas de Vocento, 5.4

Informe sobre las cuentas anuales consolidadas

Opinidn =

Hemos auditado las cuentas anuales consolidadas de Vecenlo, 3.A. {la Sociadad dominanta} y sus
sociedades depandientes {el Grupa), que comprendsen el balance a 31 de diciembre de 2024, la
cuenla de pérdidas y ganancias, el estado de ingresos v gastos reconocidos, el estado de camblos en
el patrimonio neto, el estado de flujos de efectivo y la memoria, todos ellos consolidados,
correspondientss al gjercicio terminado en dicha fecha.

En nuestra opinion, las cugntas anuvales consolidadas adjuntas expresan. en todos los aspeclos
significativos, la imagen fiel del patrimonio v de la situacién financiera del Grupo a

31 de diciembre de 2024, azi como de sus resullados v flujos de efectivo, todos ellos consolidados,
correspondientes al ejercicio terminado en dicha fecha, de conformidad con las Normas
Internacionales de Informacién Financiera, adoptadas por 13 Unidn Europea (MIIF-LIE), y demas
disposicionsas del marco normafivo de informacien financiera gque resultan de aplicacidn ean Espafia,

Fundamente de la opinidn

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la actividad
de audiloria de cuentas vigente en Espana. Muestras responsabilidades de acuerdo con dichas
normas se describen mas adelante en la seccion Responsabiidades del auditor en relacidn con fa
awditoria de las cuentas anuales consolidadas de nuastro informe,

Somos independisntes del Grupo de conformidad con los requenmientos de atica, incluidos los de
independencia, que son aplicables a nuestra auditoria de las cuentas anuales consolidadas en
Espafia segun lo exigide por la normaliva reguladora de la actividad de auditoria de cuantas. En este
sentido, no hemos prestado servicios distintos a los de [a avditoria de cuentas ni han concurrido
situacicnes o circunstancias que, de acuerdo con lo establecido en la citada normativa reguladora,
hayan afectado a la necesaria independencia de modo gue se haya visto comprometida.

Considerameos que la evidencia de auditoria que hemos obtenido proporciona una base suficients y
adecuada para nuestra opinion.

Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aquellas cuestiones que, segin nuestro juicio profesionsl,
han sido de la mayor significatividad en nuestra auditoria de las cuentas anuales consolidadas dal
periodo actual. Estas cusstionas han sido tratadas en el contexto de nuestra auditoria de las cuenlas
anuales consolidadas en su conjunto, ¥ en la formacién de nuestra opinion sobre éstas, y no
a¥prasamos una opinidn por separado sobre e5as cuestiones.

PriceusaterhonseCoopers Auditores, 8.1, Torre P, P de lo Castellona 250 B, 28046 Modrnd, Espaia
Tel,: +94 015 684 400 / +34 002 021 111, Faox: +34 015 685 400, Www, DWE.es 1
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Cuestiones clave de la auditoria
Valoracidn de los lendos de comercio

El Grupo tiene registrados en su balance
consolidado fondos de comercio por importe de
68.702 miles de euros.

Sobre una base anual, salvo que previaments
existieran evidencias de indicios de deterioro, la
direccidn del Grupo realiza una prueba de
delerioro dal valor de los fondos de comercio,
conforme a lo establecido en la normativa
contable aplicable. Estas evaluaciones implican
un gjercicio de estimacion significative en la
elaccion de los modelos de valoracion y en las
hipdtesis que los soportan,

Como consecusancia del proceso de evaluacion
del deterioro de valor de los fondos de
comercio, & Grupo ha reconocida en la cuenta
de pérdidas vy ganancias consolidada duranta al
gjarcicio 2024 un saneamiento de los fondos de
comercio por importe de 22775 miles euros.

Mos cantramos en esta area debido al importe
de los fondos de comearcio, v al hecho de que el
analisis dal deterioro de su valor, basado en los
planes de negocio y en las hipdtesis que los
soportan, implica un elevado grado de juicio y
estimacion,

Yéase notas 4, 5 v 8 de las cuentas anuales
consolidadas.

Modo en &l

Vaocento, 5.A. v sociedades dependientes

ue se han fratado en la auditoria

MWuaestros procadimientos de auditoria han
incluido, entre otros, los descritos a
conlinuacian:

Hemos realizado el entendimiento del
proceso implantado por la direccidn para
la evaluacian del deterioro de valor de las
fondos de comercio del Grupa,

Hemos obtenido el analisis realizado por
la direccion y hemos comprobado, con la
colaboracion de nuestros experios en
valoraciones, la metodologia empleada
por la direccidn en la elaboracion del
calculo del deteriors de los fondos de
comearcio del Grupo, Incluyendo la
comprobacian de la concordancia de las
cifras incluidas en los modalos con los
Ultimos presupuesios y proyecciones
aprobados por los administradorss de la
Sociedad dominante, asi como la
razonabilidad de las tasas de descuento y
crecimiento empleadas.

Hemos evaluado la adecuacion v
coherencia de las hipétesis clave
empleadas por la dineccidn para la
determinacidn de los flujos de efectivo
futures de [as principales unidades
generadoras de efectivo, comparandolas
con los resullados histdricos, las
previsiones macroeconomicas y de la
induslria.

Hemaos comprobado la exactitud
aritmélica y la razonabilidad del andlisis
realizade por la direccidn, de |a
sensibilidad de los modelos empleados
ante variaciones de as hipdtesis clave y
las tasas de descuento ¥ crecimiento
empleadas.

Como resultade de los procedimientos

realizados, hemos obtenido suficiente evidencia
de auditoria sobre la evaluacion efectuada por
la direccidn, su estimacion de las hipdtesis
clave, v sobre sus conclusionas sobre la
valoracidn de los fondos de comercio.
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Cuestiones clave de la auditoria
Recuperabilidad de los activos por impusestos
diferidos

El Grupo Vocento tributa, principalmentes, en
Reégimen de Declaracion Consolidada an un
grupo de sociedades en Territoria Foral {cuya
entidad dominante &3 Vocento, 5.A.) v olro
grupo de sociedades en Territorio Comdn (cuya
entidad dominante es Vocento Gestion de
Medios v Servicios, 5.L.).

El Grupo muestra en su balance consolidado
activos por impuestos diferidos por imporie de
27.742 miles de euros. El Grupa ha recongcido
dichos importes en la medida en que aslima
probable que dispondra de ganancias fiscales
futuras que pemmitan realizar los activos
indicados. Durante el presente ejercicio, el
Grupo ha registrado una reversion de créditos
fizcales por importe de 16,816 miles de suros.

En su evaluacion de la recuperabilidad de los
activos por impuestos diferidos, los
administradores de la Sociedad dominante y la
dirgccion dal Grupo tienen en cuenta diversos
aspeclos, como son la comecta aplicacion de las
normaltivas fiscales aplicables, la revision de las
hipotesis sobre las que elaboran las
proyeccicnas de ganancias fiscales futuras, y |2
corracaian de ins caleulos del modelo empleado.

Mos centramos en esla area debido g la
magnitud de los activos por impuestos diferidos,
y al hecho de gue el analisis de |a capacidad de
los diferentes grupos fiscales, v en su caso, las
sociedades individuales, de gensrar resultados
suficientes para recuperar los activas por
impuestos diferidos, basado en los planes de
negocio y en las hipétesis gue los soportan,
implica un elevado grado da juicio y estimacian,

Wegse notas 4, 5§ y 24 de laz cuentas anuales
consolidadas.

Vocento, S.A. y seciedades dependientes

Modo en el que se han tratado en la auditoria

En e franscurso de nuestro trabajo, hemos
obtenido el analisis preparado por la direccidn
del Grupo sobre |a recuperabilidad de los
activos por impuestos diferidos de los distintos
grupos fiscales, y en su caso las sociedades
individuakas, sobre el que, entre otros,
realizamas los procedimientos descritos a
continuacion:

. Hemaos analizado la metodologia
empleada por la direccidn an la
elaboracion de las proyeccionss de
ganancias fiscales futuras, incluysndo la
comprobacion de la concordancia de |as
cifras incluidas en las mismas con los
(ltimos presupuesios y proyecciones
aprobadas por los administradaores de la
Seciedad dominante,

. Hemos evaluado la adacuacion y
coherencia de las hipdtesis clave
empleadas por la direccidn para la
determmacion de las ganancias fiscales
futuras de las principakes sociedades de
los grupos fiscales, comparandolas con
los resulizdos histaricos, las previsiones
macroeconomicas v las de la ndustria,
teniendo en cuenta la normativa fiscal
aplicable.

. Respecio al modelo, hemos comprobado
la exactitud artmética del mismo y la
razonabilidad del analisis realizado por la
direccion de la sensibilidad de las
ganancias fiscales futuras estimadas ante
variaciones de las hiptesis clave,

Hemos obtenido suficiente evidencia de
auditoria a lo largo de nuestros procadimientos
para concluir sobre |a2s estimaciones realizadas
por el Grupo respecto a la recuperabilidad de
los activos por impuestos diferidos.
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Cuestiones clave de la auditoria
Reconocimiento del importe neto de la cifra de
nagocios

La aclividad del Grupo consiste en la
publicacian y distribucidn de periddicos de
informacion general, l& explotacion de os
portates digitales de los mismos, |a prestacion
de =ervicios de publicidad v organizacion de
eventos.

El Grupo obfigne sus ingrasos, principalments,
por la venta de ejemplares, asi como de los
ingresos publicitarios obtenidos por las
insercionas lanlo en los periddicos como en sus
plataformas digitales v de las prestaciones de
servicios publicitarios y organizacidn de
ayentos.

Mos centramos en esta area debido al elevado
yolumen de transacciones que se ncluyen en
los registros contables, a la magnitud de dicho
componente dentro del conjunto de las cusntas
anuales consolidadas adjuntas y, en
consecuencia, al mayor nesgo inherente de
incorreccidn material en el mismo.

Wease notas 4 y 27 de las cuentas anuales
consolidadas,

Modo en el que se han tratado en la auditoria

Dentro de los procesos de auditoria, hamos
obtenido el detalle de bos ingresos del ejercicio
de las principales sociedades del Grups, sobre
los que, entre ofros, reglizamos los
procedimientos descritos 8 continuacion:

. Hemos evaluado la consistencia de la
aplicacidn de la politica de
reconocimiento del importe neto de la
cifra de negocios del Grupo.

. Hemos realizado un entendimiento del
entormo de confrol, evaluando los
pontroles relevantes implementados por
&l Grupo sobra [0s ingresos.

. Hemos realizado el analisis de la
documentacion soporie de una muestra
de las fransaccicnes incluidas en los
regisiros contables, para corroborar
adecuado reconocimiento de los ingresos.

» Hemos realizado procedimientas de
confimacidn v conciliacidn, sobre una
base muesiral, de saldos de clienles
pendientes de cobro al cierre del gjercicio.

. Hemos comprobado &l adecuado core de
operacionas, sobre una base muesiral,
contrastando las transacciones realizadas
inmediatamente antes v después del
cierre del ejercicio con su documantacion
soporte.

Como resultado de los procedimientas
realizados no hemos observado aspecios
relevantas que resenar.

Otra informacion: Informe de gestion consolidado

La otra informacién comprende exclusivaments &l informe de gestion consolidado del ejercicio 2024,
cuya formulacion es responsabilidad de los administradores de la Sociedad dominante y no forma
parle integrante de las cuentas anuales consolidadas,

Muestra cpinion de auditoria sobre las cuentas anuales consolidadas no cubre el nforme de gestion
consolidado. Muestra responsabilidad sobre el informe de gestidn conzolidado, de conformidad con la
exigido por la normativa reguladora de la actividad de auditoria de cuentas, consiste en:

a) Comprobar dnicamente que el eslado de informacidn no financiera consalidado, detsrminada
informacion incluida &n el Informe Anual de Gobiemo Corporativo y el Informe Anual de
Remuneraciones de los Consejeros, a los gue se reflere la Ley de Auditoria de Cuentas, se han
facilitado en la forma prevista en la normativa aplicable v, en caso contrario, informar sobre ello,
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b)  Evaluar & informar sobre la concordancia del resto de 1a informacion incluida en el informe de
gestidn consolidado con las cuentas anuales consolidadas, a partir del conocimiento del Grupo
obtenido en |a realizacidn de la auditoria de las ciladas cuentas, asi como evaluar e informar de
si el conlenido v presentacién de esta parte del informe de gestiin consolidads son conformeas
a la normativa que resulta de aplicacian. Si, basandonos en &l trabajo que hemos realizado,
concluimos que existen incoraccionas malariales, estamos obligades a informar de ello.

Sobre la base del trabajo realizado, segln lo descrito anteriormente, hemas comprobado que la
informacion mencionada en & apartado a) anterior se faciita en la forma prevista en la normativa
aplicable y que el resto de la informacién que contiene el informe de gestion consolidado concuerda
con la de las cuentas anuales consalidadas del ejercicio 2024 v su contenido y presentscion son
conformes a la normativa gue resulta de aplicacian,

Responsabilidad de los administradores y de la comision de auditoria y cumplimiento en
relacion con las cuentas anuales consolidadas

Los administradores de |a Socledad dominante son responsables de formular las cuentas anuales
consolidadas adjuntas, de forma que expresen la imagen fiel del patrimonio, de la situacion financiera
v de los resultados consolidados del Grupo, de conformidad con las NIIF-UE y demas disposiciones
del marco normativo de informacién financiera aplicable al Grupo en Espaiia, y del control intemo que
conslderen necesario para pemitir la preparacion de cuentas anuales consolidadas libres de
incorreccidn material, debida a fraude o error.

En la preparacion de las cuentas anuales consolidadas, los administradores de la Sociedad
dominante son responsables de la valoracion de la capacidad del Grupo para continuar

como empresa an funcionamiento, revelando, segin corresponda, las cuestiones relacionadas
con emprasa en funcionamiento y utiizando el principio contable de amprasa en funcionamiento
exceplo s los cilados administradores fienen intencion de liquidar el Grupo o da cesar sus
operaciones, o bien no exista otra alternativa realista.

La comision de auditoria y cumplimiento de la Socledad dominante es responsable de |a supervision
del proceso de elaboracion y presentacidn de las cuentas anuales consolidadas.

Responsabilidades del auditor en relacién con la auditoria de las cuentas anuales
consolidadas

Mugstras objetivos son oblener una seguridad razonable de gue las cuentas anuales consolidadas en
su conjunto estén libres de incorreccidn material, debida a fraude o rror, y emilie un informe de
auditoria que contiens nuastra opinidn.

Seguridad razonable es un alto grado de segundad, pero no garantiza que una auditoria realizada de
confarmidad con la normativa reguladora de la actividad de auditoria de cuantas vigente en Espaiia
siempre delecte una incorreccion material cuando existe. Las incomecaiones pueden deberse a
fraude o error y se consideran materiales si, individualiments o de forma agregada, pueds preverse
razonablements que influyan en las decisiones economicas que los usuarios toman basandose en las
cuentas anuales consolidadas.

Como pana de una auditoria de conformidad con la normativa requladera de |a actividad de auditoria
de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantanemos una actitud de
esceplicismo profesicnal durante toda la auditaria. También:

- Idenlificamos y valoramos los rfesgos de incormeccion material en las cuentas anuales
consolidadas, debida a fraude o emror, disefiamos v aplicamos procedimientos de audiloria para
responder a dichos riesgos v oblenemos evidencia de auditoria suficiants y adecuada para
proporcionar una base para nuestra opinion. El riesge de no delectar una incomecciin material
debida a fraude &5 mas elevado que en el caso de una incorreccion maleral debida a error, ya
que el fraude pusde implicar colusian, falsificacion, omisionss deliberadas, manifestaciones
intencionadamente emdneas, o ia elusidn del control interno.
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. Obtenemos conocimianto dal control intemo relevante para la auditoria con &l fin de disefar
procedimientos de suditoria que sean adecuados en funcidn de las circunstancias, y no con la
finalidad de expresar una apiniin sobre la eficacia del control interno del Grupo.

- Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
eslimacionas conlables y la correspondiente informacion revelada por los administradenes de la
Sociedad dominanie.

. Concluimos sobre si es adecuada la ulilizacion, por los administradores de la Sociedad
dominanta, del principio contable de smpresa en funcionamiento v, basandonos en la evidencia
de auditoria obtenida, concluimos sobre si existe o no una incertidumbre material relacionada
con hechos o con condiciones qgue puaden generar dudas significativas sobre |a capacidad del
Grupe para continuar como empresa en funcionamiento. Si conclulmos qua exisle una
incertidumbre malerial, se requiers que llamemos la atencion en nuestro informe de auditara
sobre la correspondiente informackin revelada en las cuentas anuales consolidadas o, si dichas
revelaciones no son adecuadas, gue exprasemos una opinion modificada. Muestras
concluziones se basan en 13 evidencia de audiloria obtenida hasta la fecha de nuestro informe
de auditoria. Sin embargo, los hachos o condiciones futures puedan ser la causa de que &l
Grupe deje de ser una empresa en funcicnamienta,

. Evaluamos la presentacidn global, la estructura y 2l contenida da las cuentas anuales
consolidadas, incluida la informacian revelada, y si las cuentas anuales consolidadas
represantan las transacclones y hechos subyacantas de un modo gue logran exprasar la
imagen fial.

* Planificamos y ejecutamos la auditoria del Grupo para oblener evidencia suficiente y adecuada
en relacion con la informacion financiera de las entidades o de las unidades de negocio del
Grups como base para la formacidn de una opinidn sobre las cuentas anuales consolidadas.
Somos responsables de la direccion, suparvision y revision del trabajo realizado para los fines
de la auditoria del Grupo, Somos los Onicos responsables de nuestra opinién de auditoria.

Mas comunicames con la comision de auditoria y cumplimignto de la Sociedad dominante en relacién
cor, antre olras cuastiones, el alcance y &l momento de realizacion de la auditoria planificados v los
hallazgos significativos de la auditoria, asi como cualguier deficlencia significativa del control interno
gue identificamos en el transcurso de la auditona.

También proporcionamos a la comisién de auditoria y cumplimiento de la Scciedad dominante una
declaracion de que hemos cumplido los requerimientos de ética relatives a independencia y nos
hemaos comunicado con la misma para infarmar de aguellas cuestiones que razonablemente puedan
sUponer una amenaza para nuestra independsncia ¥, en su caso, de las medidas de salvaguarda
adopladas para eliminar o reducir [a amenaza,

Enire las cusstiones gue han sido objeto de comunicacion a la comision de auditoria y cumplimiento
de la Sociedad dominante, determinamas las que han sido da la mayor significatividad en la auditoria
de las cuentas anuales consolidadas del periodo actual y gue son, en consecuencia, las cuestiones
clave de la auditoria.

Dascribimos esas cuestiones en nuestro informe de auditoria salvo que las disposiciones legales o
reglamentarias prohiban revelar pablicamente la cusstion,

Informe sobre otros requerimientos legales y reglamentarios

Formato electrénico unico europeo

Hemos examinado los archivos digitales del formato electrdnico dnico europeo (FEUE) de Vocento,
S.A, y sociedades dependientss del ejercicio 2024 que comprenden el archive XHTML en el que se
incluyen las cuentas anuales consolidadas del ejercicio y los ficheros XBRL con el etiquetado
realizado por la entidad, que formaran parte del informe financizro anual.
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Los administradores de Vocento, 5.4, son responsables de presentar el informe financiers anual del
ejercicio 2024 de conformidad con los requerimientos de formato y marcado establecidos en el
Reglamento Delegado UE 2013815, de 17 de diciembre de 2018, de la Comision Europea (2n
adelante Reglamento FELIE).

Voeento, 5.4, v sociedades dependientes

Muesira responsabilidad consiste en examinar los archivos digitales preparados por los
administradores de la Sociedad dominants, de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas en vigor en Espana. Dicha normativa exige que planifiqguemos y
ejecubemoes nuestros procedimientos de auditoria con &l fin de comprobar si el contenido de las
cuentas anuales consolidadas incluidas en los citados archivos digitales se corresponde integramenta
con &l de las cusnlas anvales consolidadas que hemos auditado, y si el formato y marcado de las
mismas ¥ de los archivos antes referidos se ha realizado en todos los aspectos significativos, de
conformidad con los requerimientos establecidos en el Reglamento FEUE.

En nuestra opinién, los archivos digitales examinados se corrasponden integramente con |as cuentas
anuales consolidadas auditadas, y éstas se prasentan y han sido marcadas, en lodos sus aspecios
significativos, de conformidad con los requerimizntos establecidos en el Reglamento FEUE.

Informe adicional para la comisién de auditoria y cumplimiento de |la Sociedad dominante

La opinién expresada en este informe es coherente con lo manifestado en nuestro informe adicional
para la comisian de auditoria y cumplimiento de la Socledad dominante de fecha
26 de marzo de 2025,

Periodo de contratacion

La Junta General Ordinaria de Accionistas celebrada el 18 de abril de 2023 nos nombrd como
auditores del Grupo por un periodo de dos afos, contados a panlir del jercicio finalizado el
31 de diciembre de 2023

Con anlerioridad, fuimos designados por acuerdo de la Junta General Ordinaria de Accionistas para
el periodo de tres afios y hemos venido realizande el trabajo de auditoria de cuantas de forma
ininterrumpida desde &l ejercicio finalizado el 31 de diciembre de 2015

Servicios prestados

Los servicios, distintos de la auditoria de cuentas, gue han sido prestados al Grupo auditado se
desglosan en la nela 40 de la memoria de las cuentas anuales consolidadas.

PricewaterhouseCoopers Auditores, 5.L. (50242)
i ‘_.-"--? —-'—'_-_-__

o i AUDITORES

Manuel Rioja Delgado (18832)

26 de marzo de 2025
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CONSOLI DATED BALANCE SHEET287Z431 DECEMBER
(Thousewrdo s)

ASSETS Note 2024 2023 EQUITY AND LIABILITES Note 2024 2023
NON-CURRENT ASSETS 220,706 | 298,382 EQUITY 161,568 | 266,752
Intangible assets 115,939 141,400 Equity of the parent company 18 106,452 208,502

Goodwill 8 68,702 91,477 Share capital 24,864 24,864
Other intangible assets 9 47,237 49,923 Reserves 185,756 186,858
Property, plant and equipment 10 52,251 82,793 Treasury shares (6,919) (7,231)
Property, plant and equipment in 52,198 82,671 Net profit (loss) of the year (97,249) 4,011
operation
Property, plant and equipment N )
. 53 122 Minority shareholdings 18 55,116 58,250
under construction
Rights of use for leased goods 11 14,602 17,185
Real estate investments 10 1,133 3,286
Shareholdings measured using the 15 2959 2,735 NON-CURRENT LIABILITIES 65328| 55,629
equity method
Financial assets 2,338 3,383 Provisions 19 698 657
Non-current securities 14 .a 1,093 2,120 Non-current leases 11 12,040 15,088
cher non-current financial 14 1,245 1,263 Grants 5 5
investments
i - 21
Other non-current receivables l4.c 3,742 2,909 Bank borrowings and other non ' 32,861 16,347
current debt 22
Deferred tax assets 24 27,742 44,691 Other non-current payables 23 7,571 13,006
Deferred tax liabilities 24 12,158 10,531
CURRENT ASSETS 135,021 | 138,742 CURRENT LIABILITIES 128,831 | 114,743
i 21
Inventories 15 18639 18537 Bank borrowings and other © 20060 23,242
current debt 22
Trade and other receivables 16 76,235 91,320 Current leases 11 4,244 3,867
) L . 24,
Public administration 25 10,384 2,283 Trade and other payables 20 83,092 71,571
. - . 24,
Current tax assets 8,791 1,243 Public Administration 25 12,382 15,978
Other receivables from Public 1,593 1,040 Current tax liabilities 265 507
Administration
Current loans 760 658 Other debt with public 12,117 15471
administration
Cash and cash equivalents 17 19,140 24,657 Provisions for other liabilities 53 85
Assets held for sale 7 9,863 1,287 Liabilities held for sale o] o]
TOTAL ASSETS 355,727 | 437,124 TOTAL EQUITY AND LIABILITIES 355,727 | 437,124
The accompanying Notes 1 to 41 are an int2@z2al part of thi
M
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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CONSOLI|I DATED | NCOME STATEMENT FOR THE X&2&# ENDED 31 TC
(Thouseawmrdo s)

NOE 2024 2023
CONTI NUI NG OPERATI ONS
Revenues 344. 362.
Revenues 27 3499 3587
Wor k carried out on intangible assets 37! 33
Ot her revenues 4. m 232 3,74
Supplies 28 (263: (275
Variation in trade and other provisions 15, : (32 (D7
Personnel expenses 29 (183 (166
External services 30 (1408 (12D
Il mpairment and gains/ (loss) on disposal 7, 1 (1,84 4,19
Amorti zatdieopnr ecndat i on 9, 10 (2421 (268
Writedown of goodwil|l 8 (227" (5¢C
Profit/ (loss) from companies consolidat 12 (68 52
Financi al i ncome 31 161 39.
Financi al expenses 32 (A5 (B1
Other gains/ (losses) on financial instr 14 (85: o]
Net profit/ (loss)cwomremntsphismanoifalnoinnst 23 232 1,6 2
PROFI T/ (LOSS) BEFORE TAXES ON CONTI NUI N (742 1204
Corporate omcoonmet itmxi ng operations 24 (187 (25
NET PROFIT (LOSS) ON CONTINUI NG OPERATI 18 (989 879
NET PROFI T (LOSS) ON DI SCONTI NUED OPERA 7 6] o]
NET PROFI T/ (LOSS) FOR THE YEAR (989 8,79
Profit/(loss)cantrobluteg $bamemol di ngs 18 355 478
Profit/(loss) attributable to parent co 18 (974 401
EARNI NGS PER SHARE I N EUROS 34 (B0 0.0 3
From continuing operations (B0 0.03
From discontinued operations o] o]

The accompanying Notes 1 to 41 are an integ2rOa2l4.part of thi

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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STATEMENT OF RECOGNI SED | NCOME 2A0ND4 EXPENSES ON

(Thousandos)

NOE 2024 2023
Profit (loss) for the year (989 8,79
Ot her comprehensive profit
ltems that will not be reclassified to 24 o o
Iltems that may be reclassified to profi 19 (21
Hedging instruments 22 25 (2¢
Tax effect on items that may be recl as (¢ 6 8
Ot her resul't 19 (21
TOTAL RECOGNI ZED | NCOME AND EXPENSE (987! 857
Net profit/ (loss) f orcdrter gylelairng@tghadrbal 355 4,7 8 .
Ot her comprehensive pr ofciotn/t(rlodd s )n ga tsthri 6] o]
Profit/ (loss) for the gempam@yttri butabl 22 (92731 3,79
The accompanying Notes 1 to 41 are an integral part of thi

Decembe@e?4.

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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CONSOLI DATED STATEMENT OF CABNGHBDE CIENZBEBRUI TY
(Thousandos)
Ot her Restat
Share Csﬁ]gggzreserv asset .CR;:Seorlvie Treastpr';“:;t Nomontro
capit |'gga|  Paren un.rea.l| com . share” , sharehol TOTAL
liabil pani or
(Not e (Not e compar (Not g ( Note perio (Ne18)
(Note Feserve
Bal ance 2#€t22end 2486 499 2867 . 19\6 (15®: (B8, 1288 570 26,84
Appl i cat i-yoenaro fr epsrulotr o} o} 1378 s} (8¢ 0 (128! o] o]
Dividend from the parent e} e} (50 0 0 0 o} o} (50
Dividends -pantdr 6bl hog she e} e} o} 0 0 0 o} (B30 (30
Profit for the year o] o] o] o] o] o] 401 4,7 8 . 8,79
Ot her recognized income d o] o] (21 o] o] d d (21
Transactionsnwibhl hag sh: d o] o] o] (61 o] d 59" (1
Transactions with treasut 3 o} (4¢ o} o} 45 o} o} (4
Capital reduction ) o} o] o] o] o] 6] 6] 6]
Ot her s o} o} 1%0 o} (167 o o} (72 (6
Bal ance 2at23end 2486 499 30,96 . (21 (128 (23 401 585 26,85
Applicat i-yoenarofr epsrulotr ( Not 5 5 401" 5 5 5 (@1 5 5
Dividend from the parent d d (50! o] o] o] o] o] (>0
Dividendso-pantdr obl i ng she¢ d o] o] o] o] o] o] (32 (32
Profit for the year o] o] o] o] o] o] (9Z4: 355 (989
Ot her recognized income d o] o] 19 o] o] o] o] 19
Transacthonsnwibhling sh: d o] o] o] 91 o] o] (d1. (a0
Transactions with treasuil o} ) (32 o 0 31 o o (1
Capital reduction o] o] o] o] o] o] 8 6] 6]
Ot her s e} e} (24 o} 14 o} o} (34 (51
Bal ance 2at24end 2486 499 30,31 (1¢ (156! (®1 (9Z4: 5511 16436
The accompanying Notes 1 to 41 are an integral papr4of this statement of changes in equity
n

Vocento, S.A.

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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CASH FLOW STATEMENT FOR 2024
(Thousand euros)

Vocent ogndu.bss.i di ari es

202 202
CASH FLOWS FROM OPERATI NG ACTI VI TIES
Profit for the year from continuing operatior (989! 8,79
Profit for the ynecawomttrtalilbiungabdharnrehol der s 355 47 8 .
Adjust ments due to
Amortizati on a(nNdo tdeesp r9,clifa t& olnl ) 242 298
Writedown ¢O6Nogeo8wil]l 277 50
Variation in provisions 3,74 66"
Resul teqgfuracpount ed ¢bmpanilés} 68: (52
Financial expenses (Note 32) 495 361:
Financial income (Note 31) (B1: (3¢
Il ncome tax (Note 24) 17 325
Ot her resul ts (B3 (D6
| mpairment and r exsownlutr remtdiaspesasl (dNfote 2 & 7 1%59. (34
Cash'flows _from ordinary operating activities (a5 397
working capital
I ncrease/ Decrease in trade and other receivat (11 (83
I ncrease/ Decrease in inventories 55
I ncrease/ Decrease in current operating |liabil 501 (®3°
I ncome t ax (414 (33
Net cash flows from operating activities fror (8¢ 2101
Net cash fomavisatfirmgn activities from discontin 0 4
CASH FLOWS FROM | NVESTI NG ACTI VI TI ES
Acquisition of intangible assets (Note 9) (%4 (87
Acquisition of property, plant and equi pment (®5: (&3
Acquisition of subsidiaries and associates (0 (31 (B89:
Increase/ Decrease in suppliers of tangible ar 53" 38
Amounts received on disposal of tangible and 531" 6,23
Amounts received on disposal of financial ass:¢t 350 425
Ot her debt/ |l oans 15" 54:
Effect of changes to scope o] o]
I nterest payments received 16 10:
Dividends received 29 27
Cash flows from investing activities from cor (%5 (81
Cash flows from investing activities from di s 4 o
CASH FLOWS FROM FI NANCI NG ACTI VI TI ES
I nterest payments (o1 (B1
Debentures i s§{WNeslkamdntized 701 100
Infl ow (outflow) of cash due to current finar 2161 (B5
Lease payments (Note 11) (29 (d1:
Dividends paid (Notel8) (87 (89
Infl ow of cash due to sale of treasury shares o] 45
Outfl ow of cash due to acquisition of treasur (5 (4¢
Acquisitiondcemt esl loif ngmosharehol dings without (12 (12
Cash fl ows fraaoent ifvintaines nfgr om continuing opera 49 4. (B5
Cash flows from financing activities from dis 4 o
NET | NCREASE (DECREASE) I N CASH AND CASH EQUI (d1 935.
Cash and equivalents at start of the year 2465 130
Cash and equivalents at end of the year 1914 2465

p

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).



The accompanying Notes 1 to 41 are an integral part of this cash flow statement for 31 December 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Activity of the companies

ent wasSi Acorporated for an indefinite period as a
and isttsat ey Itahvast is corporate purpose is the addi
ications, whether or not newspapers, containing ge
rmati on, the printing of itnhtoisneg dsohcoupnse natnsd,, tihne goepneer
vity relating to the publishing and graphic arts in
vision and any other broadcast facilities to broac
as the production, edition, and distribution of di
other devices or communication media of any type,
administration or pponsys emesd o @fct sbardsh,rosghuritie
panies engaging in any of the aforementioned acti vi
ectly or indirectly relating to the above activitie

Al'l the activities which make up the aforementioned cor
and may be carried on indirectly (totally or partiald]l
investments in companiseésni Wiarh cam piodenti palr posea ( Not es

Sharehol d

()

r at a General Meeting held on 17 March 200
Bil bao Edi't rial, S. A., to Grupo Correo de Comunicaci
Espafol a, S. A., shar ehol deMese taitn ga nh eelxd raam r246 nMNo we nEeenre r 2
resolution to change the Company's name to Grupo Corr e
at a General Meeting held on 29 May 2003 adopted a re
Vocento, iSnaAftdrmeiredi vidually the Parent Company, and i

The Company transferr &d aint ¥2rae died eDrome Dtie gwalLl-ggez de H
Bil bao (Spain) from calle Pintor Losada, nr. 7, Bil bao

—_ M

Gi v
pro
res
acc

the activities in which the Group is involved, i
sions or contingencies that could be significant
ts. For this keawns,ame® ppeci ded ibmetwnhese Notes t
nts regarding environment al i nformati on.

ococ <o

Baiss of presentation of the consolidapednanpualk account

Basis of presentation

The annual consolidated f i ntah0i2fdil nanh @ib & ldeyedns rpa fe p\aorceedn: t

By the directoas bpheVBoaentdoof Directors Meeting held ol
with the electronic reporting format required under De
of he European Commi ssi on.

—_

cordance with 1Int i
under Regul ati on

ational Accounting

I n
uni

a e
(o]
I nte
(o]
e
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Je dmd etrimea tii rotnearl
R
e

rnat onal c
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Voc

n
ting Interpretations Committee
s out the main accounting princ
t di'co® nldgidkat ed annual accounts.

c i na
n 002
r I A
r (1 I C) and by the
t iples and the main
n

es and standard
idated annual f
sspeteftedthe c

of the accounting princip
ficant i mpact on the conso
all ows in sbBtcsioprspeot  th
Vocent o.

Appl yi
have a
t hat t
accoun

s - -

h |
t
Hentheese financial statements thus give a true and fair

position of Vocentdand BheDeesmbets 80D2its operations,
equity and the cash flows at the Group during the year

Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

A On the basis of the accouandngyrekherdsh&epGr byp Voocmpani
view of the fact that the accounting principles and mese¢
(I FRS) consolidated financial statements can ediitfsfer to
and reclassifications necessary to standardize the pri
with | FRS were made on consolidation.

To facilitate a uniform presentation of the items maki
company's accounting principles and standards have be
consolidation.
The 202nsol i dated annual accounts for Vocento were app
Gener al Meeting @fApvroiclkamdo2wieeled fohed with the Bilbao M
consolidated annual accounts for thar@r pemdamdg iapPpr ova
their respective Sharehol ders6 Meetings. However, the
annual accounts wil/l be approved without any changes.
b) Adoption of newd sStnaredegrres adn ons
b. St.andards, amendments and interpretations that are o
starting 1 January 2024

I | FRISSAmendmdmrtabeabi |l ity in adsale and |l easeback
Il FRS 16 included requirements on how to account for a
takes place. However, it did not specify how to account
explains how an enti tlye sahnodu |l de aascethoaxnkts afd dtieoa tshaet e
The effective date of t20i2s4.amendment is 1 January
The Group has assessed the impact of the application o
significant i mpact.

i ILAS 1 (Amé&xdamsesntf)i cati on of | icabiomedi ¢ABaesdom@Nongnt or n
current liabilbties with covenants
The amendments, adopted simultaneously by the European
current-cwwrr ennotn, depending on the rights that exi st at
classification i s not taaftfieocntse d rb ye vtehnet se matfitteyr' st heex preecp o r
receipt of a waiver or a breach of the agreement). The
it refers to the O6settlementd of a liability.

I'n addition, the amendment diismsd dwdeeinmprmev e itghe itof drema!
a liability fiud fd d mjeendt woitf o hcitomv eet nwaenl tvéee nroenppchrst i ng peri od.
This amendment is effective fo24 famdnics abpyleiaed f @ tomos
accordance e ¢ du pASInah & 139 eas ciom nes it m gnat ersr oadnsd

The Group has assessed the impact of the application o
significant i mpact.

i ILAS 7 (Amendme/mAfhe manmieSiitb&Bifi nance arrangementso:

The | ASB has ameln[dR] 71 ASo 7i napnrdove di scl osures about sup
and their effects on a company's Iliabilities, cash f1lc
responds to investor concerns that some ncootmpsawnfifeisc i evretnl
visible.
y
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

This amendment is effective for f2i0n2adnci al years beginni
The Group has assessed the impact of the application o
significant i mpact.
b. Xt.andaarndesnndments and interpretations that have not ye
early adoption is all owed

T IlAS 21 (Anfeadkeaf)exchangeability

The | ASB has amended | AS 21 to add requirememr®entcy ass
is exchangeable for another currency and the spot rat e

exchangeabl e for another currency, it isvatcocaastaeny t o ¢
for the purpose of determining the rate at which an or (
date between mar ket participants under prevailing econ

When an entity first applies the new requirements, it
I nstead, the affected amounts are required to be trans
of initial appl i cath oann oadjtuhset naemetn dargeanitn s twirteser ves.
Thi s amendment i s effectivef dalm Jfainruaanmcuil dadlo@ywegar seabé gie
application is permitted.

The Group is analysing the impact t hat these amendmer

account s.

b.3$)andards, amendments and interpretations of existin
advance or have not been adopted by the European Union

At the date of formulation of these consolidated annua
Commi ttee had published the following standards, amend:i
t heur opean Uni on.

T | FRISOAmendmant 2 3StiendmeSmatl e or contribution of assets b
its assfwdindtsent ur e

These amendments clarify the accounting treatment of
investor and its associates and | oi nctaswe natsusreetss dseopledn c
contributed to an associate or joint venture constitut e
gain or | osscahknagdhet ndmoeshesadbe &f the assets do no
a business, the investor recognises gain or | oss to t
amendments apply only when an investor seldtsuroe. contri |

l'ly, these amendments to |IFRS 10 and | AS 28 wer
ng on or after 1 January 2016. However, at the
ective date of detetsieng@nme ndene nd e qiwfiitchodiate), as
that may result in simplifying the accounting fo
ssociates and joint ventures.

) | FRISSPriesent at i on afnidn an cicd lodssutraet é ment s

The | ASB has issued a new standard on presentation an
replaces | AS 1 O6Presentation of Financi al Statementso
mai nt ained; howew €ro,nctetpeg skeyntroduced in I FRS 18 relate
i The structure of the income statement, requiring the
requiring the classification of income statement it ems

financing, income taxesonand discontinued operat

®

Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

closures required in the financial statements for ce
tements (i.e. performance measures defined by manag
anced principle on aggregation and disaggregation

s
notes generally.

I FRS 18 does not change the recognition or measurement

change what an entity reports as its Ooperating profit
This new standard is effective for periods beginning or
statement s, and retrospective application is required
standard easadpesdmeagt by the European Union.
| FRISOSdibsi di aries withouwuti Bpcu bobsiucr essccountability
This new standard has bepeunb |diecvleyl oapcecdo utnot aabllleo ws unbosni di ar i
applies I FRS standards in its consolidated financi al S
di sclosure requirementsdalrBRS8EhAa® kesigibdbleusubsydstaanes
their own consolidated, separate or individual financ
regul atory | aw. These subsidiaries will contiomue to a|
requirements of other | FRS standards, but may repl ace
with reduced disclosure requirements.
The séwndard is effective for annual periods beginning
is permitted, although the standard is pending endor se
Amendments to I FRS 9 and |IFRS 7 O0Amendments to Classif
Instrument sé.
Annual Il mprovements to $¥V&Sumecbdbinting Standard
The amendments apply to annual periods beginning on or
amendments is to avoid poiecbinali stentuebsomnnathei wgrdi a
by addressing changes to the following standards
A | FRISF'i tstme adoptd;on of | FRS
A | FRISFif nanci al instrlments: di scl osures
A | FROSFY nanaqisdlr Ument s
A | FRISOCdnsolidated fioamdi al statements
A | AS 7 fiStatement of cash flows.
Amendments to | FRE® n% rarcd sl mdaSudepprodrgt 0el ectricity
The Group is analysstmagndaeds mpmenhdmbat st may have on the
annual accounts.
c) Changes to scope
M N
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Changes in the holdings in the f oldaonwi ®ar2e oanp afna lelsowms of 3

Compani es Percentage of
I ndisrheacrte hol d Control l(*)g

31.12. 31.12. 31.12. 31.12.
Newspapers
LA VERDAD MULTI MEDI A, S. A. 98l 6% 9 8L 6 %) 9 8L 6 %) 9 8L 6 %)
ARABA ASCENTI UM, S. L. U. 1 0.0 0% 1 0.0 0% 1 0.0 0% 1 0.0 0%
GUADALPRI NT, S. L. 1 0.0 0% 1 0.0 0% 1 0.0 0% 1 0.0 0%
TALLER DE EDI TORES, S. A 1 0.0 0% 8 04 8% 1 0.0 0% 8 04 8%
SLOWFASHI ON ES MODA, S. L. 9 50 0% d % 9 50 0% o %
Ageresi
ROSCS, ESTUWIOMUNIEACI ON, S. | 8 50 0% 8 50 0 %) 8 50 0% 8 50 0%
Ot her s
MADRI D CULI NARY CAMPUS, A. 500 0% 5 00 0%) 5 00 0% 5 00 0%
UNI VERSI DAD TECNOLOGICA AT
MEDI TERRANEO, S. L. 25 0% 2 50 0% 2 50 0% 2 50 0%

(*Thhpercentage refers to the direct percentage held by the company

The

main transactions changi ngd4wehree stchoep ef oolfl otwvhien gGr oup i n 2

TATall er de Editores, S. A. 0

On 4 June 2024, th¥ogemtupp Gesnipiann ede 6Medi os y Servicio
Domenech, S.A.0®6 acquired 15.40% of 6Taller de Editores,
eur os. After this purchase, and considering ,thehdareasu
effective percentage of the group has increased from 80
This transaction resulted in a net movemgantd ian dceocnrseod sied &
in reserves allocated to minog(iNoyt ei nit8)r.est s of 3,018 th
iASl owfashion es Moda,, S.L.O

On 25 November 2024, the group company o6Taller de Edi't

creadores de moda de Espafad established the company 6
capital is 3,000 euros, of swiciooh r o Pailt leelr 2d 8 5Bdieud meass ,( 95
The company's corporate purpose is the organisation, pr
of social and cultural events related to f asfhiprni mtnedd t he
magazi nes, books and, in general, al | publications rela
services and the exploitation of content related to th
modal ity of diesxspelmoiintaattiioonn,anadnywher e in themevmbadd, i ncl
digital pl atfor ms.

The main transactions changing the scope of the Group in 2
T iRos §8s, E sCGountuinoi cdaec i - n, S.L.O

M M
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

On 24 February 2023, "Tango Comunicaci-n Estrat®gica,

Comunicaci - n, S.L." for a total of 5,783 thousand eur oscs
paid at the time of purchdéawoe 2&rbd tad owasrainadb leasraomg u n tT hef ma
company i s t he organisation and i mpl ementation of ca
sponsorship and sales promotions for all types of activi
of di sseminati on and informati on, and in gener al al |

designing strategies and action plans aimed at opinion

the word.

lmaddi ti on, the sellers have the option to sell the remai
nonurrent payabl 84®hbeadndgetinnsl( See Note 23). "Tango (
S.L." has an identical option for the remaining 15% hol
This transaction resulted in the generation of provi si
Foll owing an internal analysis of the events organised |
amount otfho2uysla8n2d eur os was allocated to contracts with ¢
amorti zedyearerpear i5od.

iALa Verdad Multimedia, S.A.O0

I'n May 2023, "Vocento Gesti-n de Medios y Servicios, S.
S.A." for 18 thousand euros, giving the igntohuep rae steortvaels e
of wwomtrolling shareholdings by 18 thousand euros.

T ADinero Gelt, S.L.o

In 2023, "Dinero Gelt, S.A." icasueepgreoemitum tapi 2ab556 nch:
The group company "Vocento Gesti-n de Medios y Servicio
and its shareholding was diluted from 21.84% to 16. 44%.
of the ®obabDirectors and the same influence as before the
to be equity accounted.

In July 2023, the holding was sold for 2,099 thousand ¢
euros under the heading fANecturrreesnutl tf ifnraonnt idailv eisntsnternutmeonft s

i AaMadrid Culinary Campus, A.Il.E."

On 16 February 2023, iForo de Debate S.L.U.0 establishe¢t

venture of 50% stakemnwigtimgt hen pUdugase omf centre in whi
provide training mainly in gastronomy, agronomy, enviro
rel ated areas, as wel |l as organising acthei gassranodmgve
sector. The initial contribution by AForo de Debate, S.
company was established, followed by 340 thousand euros

T AAraba Ascenti um, S.L.U.Oo

On 2 OeQieBer ADiari o EI Correo, S.A.U. 0 acquired 100% of
euros, with 250 tomousiagmd negur o6s0 ptahiodu saanndd tehuer orse sppaitd ipmi2

nexXtyears at 50 thousand euros per year . The companyds
coordination and management of events and sports events.
by the acquisition. After as eneaeatsgalanandlhesidurafti ohe o
thousand euros has been allocated to contracts with cli
over 3 to 5 years.

AUni versi dad TecnoMe-dgitcear rA8tnleSont iSc.oL. 0

I n November 2023, fAVocento Corporaci-n de Medios y Servi
thousand euros, acquired a 25% stake i n +Mueedictoennpra8nnye ofi Un
M H

Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

S.L.0 in the higher education and research sector. In 20
was made, followed by 500 thousand euros in February 20
i AiGuadal print, S.L.U.O
I n December 2023 a capital reduction to zero at Guadalp
wi th a subseiqnucernetasceapaft ad0 thousand euros fully paid in
this transaction, the groupds shareholding in " Guadal pr
change in shareholding has | ed tonatheansfeaorettr &ILI7ind o
sharehol dings and reserves in consolidated companies.
d) Consolidation principles
Scope
Vocento's consolidated annual accounts include all the
Subsidiaries
Subsi di arcicensp aamieesaltlthat the Group controls. The Group ¢
or has a right, to variable returns due to its involve
influence those returns througbtithetpewer Subsdidi aci eshe
as from the date on which control is transferred to th
date on which that control is lost. In those companies
udertaken of wvoting rights, management agreements and
majority shareholder in fact has the ability to make s
Il ntgrraaup transactions, bal ances and wunrealized gains on
eliminated. Unrealized | osses are also eliminated unl
i mpairment of the asset transferred.
The accounting policies followed by neabkbssdr gr iteos emawe
uni formity with policies adopted by the Group.
The intereotintobdl Iniomg sharehol ders in the results and
separately in the consolidated income statement, the <c
expense, the consolidated gt athameinnt tohfe cchoannsgoelsi dian e d gt
respectivel y.
The val uatdomt roofl Inonng shareholdings is a function of t
subsidiary, incorporating adjustments following the rec
acquired and | iabilidanysatasasagneids iotfi drh.e c o mp
This shareholding is calculated basedndmottHe nmr cspharr teihaor
in the capital of each subsidiary, excluding the instr.
The shareholding in the subsidiarydés equity that is att
in the headdmtgr olfl inmh sharehol ders in the consolidated
I f the companies in the group conclude agr-eemenodok!| bngth
sharehol ders about the equity instruments of a subsid
acqguisitions or sal es tooptpaysi,n wddad$h tdre otbHdrgadd et s i
executed, this concept for third parties is valwued as
on the balance sheet as a financi al l'iability.
The di fference between the proportionate part of the n
share capital of the subsidiary and the value of the fi
MO
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

an adjustment in the goodwill on consolidation or t h
agreements with minority interest are reached at a | a
reserves of the parent company.

hanges in the fair value of the financial l'iability a
the financi al resul t, unl ess there is evidence that t h
I'f the sale opticomd reowdri chggd sthaarrechm | ders that are categ
ultimately not exercised, it wi || be considered that a
rtners on theedatpeg i ®insexpiry of th
Asociates

Associates are all companies over which the Group exer
individually or jointly. This is generally the case wh
rights.

Il nvestments in associates are recorded using the equit

Joint arrangements

Under | FRS 11, Joint Arrangement s, investments in join
or jointThveenctluarsessi.fi cati on depends on the contractual r
necessarily the | egal structure of the joint arrangeme

Vocento has joint operations and joint ventures.

Joint operations: The Group recognizes its delracingi gh
to joint operations and the portion to which it i's re:
mai ntained or incurred on a joint basis. They have bece

under the appropriaftej hhiemtdi agsan®emant s are sent out ur

Joint ventures: I nterests in joint ventures are recog
recognized at cost in t hRetcainlsoladfdajteidntb ad eemtcer essh eerte s

Equity method

Under the equity method investments are initially reco
recognize the investee's profits or |l osses subsequent
movements in the statemamd efXpers®gbDi vziedemnacsomecei ved
associates and joint ventures are recognized as a redtl
When the portion of | osses that pertain to the Group w
equity method is equal t o, or exceeds, i t scuirmteenrte st [
receivable that is not secured, the Group does not rec
obligations or made pagmenbspreamegdbleihaed @di tdheomtthransac
the Group and its associates and joint ventures are el
those eUnrigadleiszed | osses are also eliminated mnless tI
i mpairment of the value of the asset transferred. The a
using the equity method have been modified where neces
by the Group.

Changes in ownership stakes

The Group recognizes tcansaotiong Bhaokwhbhdingntransac
in the |l oss of control as transactions with the owner ¢

M n
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

e results in an adjustment of t hceonctarrorlyliinngg asnhoaurnethso
eflect the relative interests in the subsidiary. A
ntrolling sharaebolderags oangpgadndy ocoreceived, is rec:
r Equity attributable to the owners of the Group.

ty method to recognize and investmant i daattonédl ues
retained interest in the entity is reappraised at
gnized in profit or | oss. This fair value becomes
equent rtlhegshai emolodi ng maintained as an associ at
her mor e, any amount previously recognized in respe
ctly obtained the Thil®evmayt measpertéshicotru ¢llhiya brielciotg neisz.e d
r other overall results arelfrechassthkedinoatheihn
ciate is reduced but joint control or significant

previously recognized amounts in equity is reclass

ness combinations

|
the
di ff

Group will be considered to be carrying out a busi
ilities assumed constitute a business. alphpel yGrnogup ac

acquisition method, which entails i denitwihfiyihng st he
date on whichacdntoslt of abgai miedi on, recognizing
ts and recoginngitnlye amapimealsugai n.

identifiable assets acquired and the Il-datbelfaies e
e andcoamtyr onlolni ng i nterest is measured at fair wvalu
rest in the net identifiable assets.

Group recognizes a capital gain or goodwil|l on t he
e:

(i) the transferred consideration after a fair va
i i) the amecuomtt roofl Itihneg nsohnar ehol di ng.
) I f it is a business combination carried out by ph

iously held by the Group (the difference between t
ement ) .

Loss

Wh e n
good
cont
ar e
or |

Comp

As r
acco

Vocento, S.A.

The net amount of the acquired identifiable asset
he event that there is no excess, but rather (b)) i
values to determine if there actually is an acqui s
erence wil/l b eatteankeennt .t o t he i ncome st
of control
the Group | oses control over a subsidiary, it d
will) and | i-adntindlileisn@nidnt déresntonat the carrying anm
rol is lost. Thedcohsi devastmentecetaedednin the a
measured at their fair value at the date when contr

0SsS.
arability

equired by I AS 1, theontndiomenhtiimnt hed eatn mtge & ot & 0t2h e
unts is presented, for comparison pur f3.oses, toget hi

M p
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

3. Applicable |l egislation

With reference to both television and radio, Law 13/ 20
was approved during the 2022 financi al year, which mai
7/ 2020, of 31 March, whiwihl |li nbdé cart eerst @ ch aftort hex dli cietnatei
for a period of fifteen years, with successive renewal
period initially stipulated for their enjoyment, provi
a) the same conditions are met as those required to ho
of the service have been fulfilled.

There are no supervening and i nsur moumectbrliem tefc htnh e

- T
—_—

cences affected.

c) The I icence holder is up to date in the pdymndmrti cof t
domain and those established in this | aw.

Exceptionally, the automatic renewal of the I|icence pro
and it shall be awarded by means of the corresponding
provisions of Articl el déiing trlegqqueée vemtenttisatartehenefto j oi nt

a) aftkethadi o spectrum is exhausted.
b) atketd is a third party or parties seeking the I|Iicenc
c) That they have dpplri endndathsl dedftortewd mtey expiry dat e.

d) Tthhaet applicant (s) fulfil(s) the same requirements th
l'icence by the successful tenderer (s).

TeWwesion
The Groappheasence with various | oc.alThe dneecgs vairay a wetl ko

system has not changed and it continues to be necessa
service.

Radi o
The Group owns various radio broadcasting |licences,
mai ntains two con@addiieng atdo copermatdeasts using digital
mutually compatible and nationally this is structured
capacity to make terrestrial di sconnections.

4. Accounting policies
The main measurement policies followed when preparing
foll ows

For the purposaenpaofr meati fyiheg goodwi | | acquired in a
di stributed among each of the cash generating units
which are expected to benefit from the buesri noerssnoctombi
other assets or I|liabilities from the acquired entity
Directors of the Parent Company consider that the cas
for these purposes.

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

ach accounting close an estimate is made as to wh
reduced its recoverable amount to below the net
i s charged agaidnoswn st hoef | Hgeododdiwnige" Wonsel i dated i nc
e 8).

recoverabl e amount is the higher of fianisre ,val ue |
h is understood to be the present valwue of futur
mo s t recent budgets approgeds biyndlhedeDitrleect be st
mates of income and costs relating to the cash
re expectations.

e future projections cover the coming five years
ness using the fifth year as a base. -hToak iwigt h nt o
ect to the various besi hédasegj vemet Diereobdbusi oon:
ertain businesses the use of projections over a
in such cases, the terminal value used is calcu
calculation of a normalized year which is used t

sumptions used for each businesenamecbastdmane
tion of GDP, inflation, etc.) as well as estim
et advertising, writerefnorpmed shy eenct.i)t ibeass eadf orne cs
fl ows are discounted to cabhgulrate,twhichpresdé
ge weighted cost of capital employed as adjusted
ceanselr ag i ng uni t. In the event that the recoverahb
nt, an impairment | oss is recognized for the diff
ement .

i mpairment bosdwsl ltetanhhogyg be subsequently rever

he case of a sale or a disposal by other means of
wi || has been assigned the carrying amount of th
wi || when det er mi nitnhge tdhies proessaull.t deri ving from

r intangible assets

i bl e asset smanmet ardenadadddtasdh | wi tntomut physical s ul
of a legal transaction or which are develope
zed at acquisition oNopuodeot-li misasregish-l @ nA stsheet
ntangi ble assets" in the consolidated balanc
red at cost, |l ess any accumul ated amortization
y thaefiftsawcial bbeobtained and their cost may

S5 HQ

D -

estimated useful | i 4eensd &pOpY eedsi hobeowsal in 202

Esti mat e
| i(fyeear

Computer software 2-5
Ot her intangi bl e as 3-10

Directors consider that certain radio |icenses a
an indefinit useful | ife sincaevhtitenr @ hios end ifcoerne
be expected t generate net inward cash fl ows si
rol indefinitely. The carryingeampshé s&dméhaseat
9). The Group estimates the recovera
pprai sal of the radio business cash generating u
mpairment whatsoever in 202

e
[0}
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

On 31 Decedmmar 320 De c &tntheerre 2W02r e recogni sed assets wit
|l ife derived from the allocation of the purchase pri
significant being of 5,011 thousand euros framdt he ac:¢
iMadrid Fusi-no in 2017. As the brand is supported
recognized since 2003, according to Group analysis
prestige and itto icsonegXx meacet generating profits, so the
considered to be indefinite.
Intgaml e assets acquired separately
These items match the cost incurred on tlhienier baacsqgiusi s i
over thetheuimrsesdfi mated useful | ives which is nor mal
Internally generated intangible assets
Expendi ture on research activities is recognized as
The costs incurred when developing several projects
foll owing conditions are met:
A The expenditure is specifically identified and con
i s |l early defined.
A The Directors may demmmisdhl attlee tfhreojmantnewi liln gener at
A The cost of devel oping the asset including, i f ap
engaging in those projects, may be reliably evaluate
The internally generated intangible assets that meet
on a stirméeglhasis over their useful Il i ves.
When an internally generated intangible asset cannot
recognized as an expense in the period in which they
c) Property, plant amealeqastpateati mnast ment s
The el ements that make wup property, pl ant and equip
addition to purchase pri cer,ecacveuiashiltei oinndd asetcti ncalxuede
costs related directly to the entry into service of
other borrowing costs incurred during the constructi.i
In accordance with the exceptions provided by | FRS
2004 are measured at restated cost in accordance wit
Costs relating to extensions, modernization or i mpr o\
efficiency, or extend the wuseful lives of the assets
assets concerned.
Upkeep and maintenance expenses incurred during the Y
statement .
. The Group depreciates property, -lpilnaent b aaspipsl yebquug p mer
coefficients in accordance with the estimated useful
The estimated useful | i 4eensd &pOpY eedsi hobeowsal in 202
MYy
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Esti mat e
i fe (Y
Buil dings and other 160
Pl ant and machinery 315
Ot her assets 3-15
The heading "Other plant, tooling

same as3,imwhakzh relates to the art.i
and document archive and a coll ecti

and furnishings"™ 1
stic heritage de |
on of artworks ar

with the publications ABC and Bl ancpoecy aNegrne., Itrmet he
value of that artistic patrimony exceeds the cost at
sheet and therefore it is not depreciated.

The amount charged4aond ex@2nsperso pier tQ2 pl ant and equirp
is recognized under the heading "Amortization and de

i ncome statement.

d | mpairment of assets other than goodwil/l

At the end of each year, the-cGrroruepnta daasksygestess neoh aehe & h e ¢
there is any indication that those assets might have
indication (such as significant adverse changes in
environment), the red¢cdbaer abslsetamsuretstfionated in order
of anydowwni ttehat i s finally necessary. When concerning
basis do not generate cash fl ows, he Gr ougp wrsitti mat e
to which the asset pertains.

The recoverable amount is the higher of market value

taken to be the present value of
assumptions us
changes in sel

e
|
Directors of th

the estimated futu
d in makitngxchésestriameasesgirowt bhdeapes
iwlgi philcead and clhanges in theTkey hyp
e Par ethax Chingpcamwyn te srtatnmeast et lpate refl ect
ti me and atstseoci iad lesl wgietnhertahbd ngaaumi t .

The growth rate

selling prices and-howustes aarde i mauesd rgn fiomecasts and
expectations, respectivel y.

I f the recoverable amount of an asset is |l ess than
recognized for the difference with a charge to the ¢

For the other financi al assets,
i mpairment:

he Grodpcatomrss def s

A financial difficulty of the issuer or significant

A default or payment del ays,

A likelihood that the borrower wi enter bankruptcy
Il mpairment | ossesasrseecogmi zperd ofroryeaar s are reversed wh
estimates concerning the recoverable amount of th

asset, but so that the increased

have been determdowd bednnapwtitd.

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

e) Leases
The Group | eases various offices, warehouses, stores
contracts are nor rBaldloye drog. pleadoas drreomegoti ated i nd
wi de range of different terms and conditions. Leases
may not be used as collateral for | oans.
When determining the | ease term, management consi del
create an economic incentive to exercise an option f
ending the |l ease term. Opti ompd ifocrs dxtreresmidoamg( drhepédre
included in the lease term if it is reasonalbhley cert ai
foll owing are normally the most relevant factors:
A If there are significant penalties for terminating or
certainty that it will normally extend or not terminat
A If éxpdsted that any improvement in the leased propert
group has a reasonable certainty that it will normally
A In contrast, the group considers other factors includi
and business interruption required to substitute the |
Most options for extending | eases have not been inc
substitute the asset without a significant cost.
La mayor2a de |l as opciones de ampliaci-n en arrendan
arrendamiento porque el Grupo podr2a sustituir el ac
The |l ease term is reassessed if an option is exercis
exercise it or not. The assessment of reasonable cer
event or significant c¢hmggtehiisn ad gesusned mtn caersd atf Hies tii
of the | essee.
The assets and liabilities derived from a | ease are
Liabilities for |l eases include the net present value
A Fixed payments (including fixed in substance) less any
A Variable |l ease payments benchmarked to an index or an
A The amounts expected to be paid as residual value guar
A The exercise price of a purchase option if the |l essee
A Payments of penalties for the termination of the | ease,
|l essee exercising an option to terminate the | ease.
The term of the | ease is determined as the greater b
the period for which the Group has the option to ext
that it will exercise this option.
Lease payments are discounted using the embedded int
cannodether mi ned, the incremental borrowing rate is us
have to pay to raise the funds needed to obtain an
environment and under similar terms and conditions.
Righfise assets are valued at cost and include:
A The initial valuation of the |l ease |liability.
H N
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

A Any |l ease payment made at or before the start date
A Any initial direct cost.
A Restoration costs.

Payments associtaetrend |wiatshesrsslhaoedt | lemw es ar e r elciogeni sed

basis with an expense in-tthen il eacms st &t ¢ heorste. 03 h dr2t

Lowalue | eases include | T equipment and office furni
fy ITnventories

Inventories basically consist of paper for the print

the | ower of their cost in accordance with the threef

val ue. Commerci al di scosmctou,ntanyrotshenmi | aypeée tefmsdar e

acquisition price (Note 15).

The amount of the value rebates recognized in profit/
"Change in trade and other provisions" in the consol

g) Finanicnsatlr ument s
Financi al assets
(iICY assification
The group classifies its financi al assets into the f

A assets valued at fair valwue (either with change:
i ncome statement) and

A assets which are valued at their amortized cost,

business entity for managing financi al assets an
For financi al assets recognised at fair val ue, earn
consolidated income statement. For investments in eq
wi || depend on whether thectwgirompatmaidei ainali rrevogmibt ie
equity i nstrument as fair val ue through comprehens
instruments only when its business model for managi n

(iRie)cognition and derecognition

Conventional acquisitions and sales of financial ass
the group commits to buy or sell the assets. They ar
rights to receive cash flaowd ttheomgrndhwepsehdd ntaman afl e rars
al | of the risks and rewards of ownership of the ass

(iiuptVah

At the time of initial recognition, the group values
asset which is not recognised at fair value through

acquisition of therédnsaocociah aeses. offThé€i nanci al asse
through profit or | oss are recognised as expenses in

Financi al assets with embedded derivatives are asses:
cash flows are solely the payment of princiopal and i
Debt instruments

HM

Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

aluation of debt instruments depends on each en
e cash fl ows. There are three valuation catego
u

tized cost: assets maintained for the receipt
ws represent only payment of principal are valued
cial assets is includedviitm ftihmaredif @lcti veomeatieme
gains or |l osses on derecognition are recognised
her gains or | osses with gains or | osses from ex
reassenat esdeparate |ine item in the income statemen

value with changes in other comprehensive in
ctual cash flows and for the sale of the finar
ent only t payment of prtihrecicpaarlr ya mdy iamtoeime
i sed i comprehensive i ncome, except f ol
rest payments and gains or | oss
tands | desec dMhreins etdh,e tahses eacc umul
comprehensive income is reclass
profit and | oss. I nterest pay me
danaecwith the effective interest rate method
ences are recognised in other gains and | osses
n the income statement

Sn o =

—~ D

n
i
i sed i
i i
e

(DBLQLQLQ(I)LQ('D_‘_'

- = ® 35 5 5~
]
D
o

[}
—

value, with gains and | osses recognised entir
t the criteria for amortized cost or for fail
sed at fair value win hprgafiints aarndl d s0ss,s easn d¢ earog
ome statement as other gains or | osses in the

o
—a g3
= Rl
o o

ity instruments

The
and
sub
Di v
wh e

Cha
Los
me a
sep

'l its equity investments at fair
ir value of the investments in e
icati emodfi tt mesle | @adisnd odhdwli ogs ¢
investments are recognised in tl
established the right to receiv

o3> c wnw O

=

ges in the fair value of equity instruments are
es from impairments (and reversals of |l osses f
edf aiim atalue with changes in other comprehensi
rately from other changes in fair value.

® 0w wn S
c
-

airment of financi al assets

| f
i mp
can
sub

Group a
recting
ected c

pplies the simplified focus of I FRS 9 whe
the value because of expected | osses over
redit | osses, tHeattomndchngltasshasedreredp:
i mpairment of financi al assets is based on the m
expected |l oss and changes to it on each presenta
m the date of initial nréempanitmeon, ewiemlhout waitin

equity instruments maintained for sale, a prolon
ow its cost is considered to be an indicator that

a |l oan or investment held to expiry have variabl e
airment | osses is the effective interest rate in ¢
estimate impairment obasaemd iostt baomerftai nsivred uthe

sequently the i mpairment | o0oss is reduced and this

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

the recognition of the impairment (such as an i mpr o\
reversal of the impairment | oss is recognised in pro
Il mpairment tests for receivables are described in No

Cash and cash equival ents

iCash and Cash Equivalentso in the consolidated bal:
deposits and ot hetrerhmgihd we dti meuri tds sthiopatt can be readil)
not subject to a risk of changes in value (see Note
Financi al liabilities and equity

Financial liabilities and equity instruments are cl as
contractual agreements. An equity instrument is a co
Group's equity. The main financial 4+ oahiulriittiyed i mainrcti
l'iabilities that are measured at amortized cost.
Debentures, bonds, bank borrowings and commercial pa
Loans, bonds, comméméil ar-bepapemgabtdems are initially
amount received, net of direct iissue costs, under A
sheet (Note 21). Borrowing costs are recognized on
sdatement using the effective interest method and the\
financi al i nstrument to the extent that they are no
obligations under finance beasevabue pDécohei 2edsat pb
this consolidated balance sheet heading.

Should any existing I|liabilities be renegotiated, n o
deemed to exist when the new |l ender is the same part
value of cash fl ows, i nsl inditngdinMfdterc dmminmosrieo ntsh,a nd 01e0

value of the cash flows pending payment with respec:
same met hod.

Trapayabl es

These amounts represent l'iabilities for goods and s
payment at the end of the year. Trade payables are pr
is not due in the 12 mont hisalf osltlaotwe nmegn ttsh.e Tdhaetye aorfe tihne

at fair value and are subsequently measured at amort
(Note 20).

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Categories of ainswvabuments at f

Financi al instruments are measured at fair value at t

initial recognition, classified in categories 1 to 3

A Category 1: their fair value is obtained from dire

for identical assets and liabilities.

A Category 2: their fair value is determined using o

prices included in category 1 that are observable foc

prices) or indirectly (i.e. derived from prices).

A Category 3: their fair value is determined using m

the assets and |liabilities that are not directly obs

The measurement t e&dhlmmingcueas usnesd rfuoment s include:

ﬁThe use of market prices or prices established by f

For interesitt hreatcaursveangs val ue of future cash fl ows
curve of interest rates. )

A For the other fidiasicownt échsdasimemltow anal ysis.
ClFANJ @I tdzS Y&l adzNBY [ SO [ SO [ SO
CAYlLYyOALt FaalSdaa I
K& t oal
b2dzZNNBy (i aSOdz2NR(GAS T T VI D
CAYLFLYOALFf tAFOATAGA
AN it K & t al
hiKSNI FAYL yOALE AL T 1 ™T
5SNAGI GABFAaGNAN G DE B
'aSR T2NJ KSR3IAyY3 T OH 1
ClFANI @I £ dz§ YSI &dz2NBY [ SO [ $O [ SO
CAYlLYyOALt FaalSdaa I
A é o~ T
b2dzNNBy i &aS5SOdzNRAGAS 1 T HI H
CAYLYyOALT Al @ALXKGO
AV K& toal
hiGKSNI FAYLFYOALT ALl T T M & N
5SNRAGI GADBS FTAYLIYyOALl
'aSR T2NJ KSR3IAY3 T HY T

H N

Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Det ai | of fi naanbciilailt iaessset s and

On 31 Dec edmamnedr 20@2he company froddoogminsge o itnhaenci al assets

CAYLYyOALf FaasSiaa H H N
CAYylLyOALt FaasSda G ¥

to(rv R ] L i R

b2)dzNNBy i aSOdzNAGASE M b HM H
CAYylFLyOALt FaasSda Fa

hiKSMIANNBSY (A FEFETOSY ME N ME C
hiKSHIdMNNBY i NBOSA DI 6f oX n HID N
¢NI RS YR 20KSNJ NBOSA T®EO hB H
hiKSNJ £t SYyRAy3 TC cp
/&K FyR OF aK Sljdz gl ¢ M & n HE p
¢c201 f M 3H M M HIB H
CAYlLYyOAlLt tALOATAGASE H H
CAYlFLYyOAlt tAlFLOATAGASE

GKS t3a]

hiKSNJ FAYLFYyOALE fAFOA ™T M &N
[AFO6AfTAGASE G FY2NIA

¢NI RS YR 20GKSNJ ONBRA y & o THT
.Yyl 02NNRBgAYy3 oH MDD p
I 2YYSNDA I 2 (LEFSINS NJ SHoySRY HBD o HEp
[ a8 RSo6Ga ME Y M b p
DN} yia T T
hiKSMOdNNSy G LI- &+ of Sa

5SNA QI GABS FTAYLFIYOAL OH HY
¢c2aG1 ¢ M CIMM M O M

h) Financi al derivatives and hedging operations
Finameirdlvati ves are initially recognized at their acqu
assets and liabilities and subsequently the required m
fair value at al l ti mes r(iMdthegg F2)om Geierse armdanlgess eas ea
consolidated income statement wunless the derivative ha
T Interest :rate hedge
I n the case of interest rate hedges, the changes in
recognized, in respect of the ineffective portion of
and the effective portiromeldnsr eradciozgendi zAesds eun daenrd AR easbd |
Reserveo in the consolidated balance sheet.

When hedge accounting is discontinued, any cumul ati ve

fResetUmnerseal i zed Asset and Liability Revaluation Reseryv

hedged transaction occurai,naonwhhehttameadcthiceohowisl lorbeg

HDp
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

transaction is no |longer expected to occur,

is transferred to the consolidated i ncome

classified as accounti nde shiegdngeetsed tahseys uacrhe amd tt taeé | hed
document ed.

The market value of the various financi al i

A The mar ket value of derivatives |listed

A To measure derivatives not traded on a

on yemd mar ket conditions. Specifically, t

the adjusted market interewaprratewval ue of

i) Classificati onl iocafbiasisteitess ainnd-courcruemtent and

n
he
t

t he
statement .

nstruments
o-andn
organi zed

mar ket
he

I n the accompanying consolidated balance sheet,

their maturkety datesrrent when they mafcwmre einn

mature in |l onger than that ti me.

) Commi t ments for imaremndnd eand

Las prestaciones que no se van a pagar en
descuentan a Defvu-meaefactoahtributions e
expenses"” i n t he accompanying consol i
remuneration |iability to personnel whe
satisfied are recognized. That-ehdabdtlth
estimanel able of the amount that wild.l b
(Note 19).

Wwh emo nt thle:

0s
ar recogni zed
dated-t enmo me

n, hatvet notermekd en
g wiriebkebt wmehsae
e nec-pasbyy

Termination benefits are payable when empl oyment

whenever an employee accepts voluntary redundancy
recognizes these benefits whemmiittmeimats tdoe ndoinssnmirsasb |tyh es hwoov
basis of a for mal detailed plan that cannot

result of an offer to encourage workers to

kl Parent Company treasury shares

Al of the shares in the Parent Company owned
acqguisition cost and are presentddeasuayretdacebsonni
in the consolidated balance sheet (Note 18).

Any gains or | osses obtained by Vocento on

the headi ngvo'lRensearrwes eserves” in the accompanying

) Provisions

A distinction is drawn between:

-Provisions: present obligations at the bal
as to their amount and/or timing.

-Contingent l'iabilities: possible obligations

confirmed only by tokeuosaocewmrcreemde omre man mor e

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

the consolidated companies; or possible obligations, |
annot be reliably estimated.

The Group's consolidated financi al statements include
is considered that it is more |likely than not that the
can be measured relliiathilgys ELroemtmnaotgenecdgmibied in the co
but rather are disclosed, except for those which arise
Provisions, which are quantified on the basis of the b
the event giving rasti maot ¢ eant atnkle aegred ref each financi
the specific obligabirogs nfadd ywhieclhhghhey dwePe ovi si ons a
when such obligations cease to exist or are reduced.

m) Capi tal grants

The Group accounts for capital grants received as foll
- Capital grants: These items are measured at the am
income and taken to the income statement in proportion

assétimanced by the grants.

Operating gregpmtysasbl omrants relating to specific e
consolidated income statement in the same year in whic
those granted to offset operealt.ting deficits during the

I n 2a0mRd t0h2e Group2r 8Rkhodeand edrnBbhomesdnB8, euros respect
the income statement, crediting the heading "Other inc
statementdandoR 0202

nN) lncome recognition

I ncome from sale of goods

The Group primarily sells newspapers, magazi nes, pr omo
income obtained is calculated at the fair value of the
delivered within thee obrwddinmesys , f rlaemesvoarky odi schount s, VAT
Sales of goods are recognized when control has been tre
customer, with one contractual obligation identified.
It is the groupébés policy to sell i tesstpirnmoadtuicntgs twhietshe ap rroi

is not complex and the amounts are not significant.
Because of the type of product sol d, no financing el em

I ncome from services rendered

The primary services rendered by Vocento include the d
sale of advertising space, the printing of newspapers,
strategies and campaiggsseandcescheigealdi adviasdi ovi sual
of these services being of | ess than one year and with
income deriving from the rendering of thesedesatviooes i
received or to be received, |l ess any discount s, VAT at
degree to which the complete service has been rendered
There is no significant financing el ement, as sales ar
HT
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

1) Di scounts for vol ume
The Group gives gross volume discounts to customers (r
on sales made and the relevant expenses are apportione
The payable deriving from the aforementioned rebate is
Trade and other payables" on the liability side of the
of the wvol ume di scountabilesofffroent tagaimeltevramdeiadvert
consequently, presented as a r edudulcrtaidoen ainnd tohteh ebra Iraencced v
the consolidated balance sheet (Note 16).

o) Corporate income tax
orporate income tax expense is recogekeepdtiwhehedebpnsrt
from a transaction whose results is recorded directly
recorded under equity.
The income tax expense is accounted for wusicnognstilse sbal a
of determining deferred tax assets and Iliabilities on
amounts of assets and |iabilities and their tax base,
to apply when thd asdetbealteabehlitizes are settled (Not
Deferred tax assets and I|iabilities arising from dire
accounted for with a charge or credit to equity.
ocento recognizes deferred tax assets provided that i
future, against which they may be activated
Doubl e taxation and other tax credits and tax relief eeé
year reduce the corporate income tax expense, unless t
I n accordance with | FRS, def eruradk nt axass eaise ocl d9 saibfiil &
estimation is that they will be realized in the coming
The Group only offsets deferred tax assets and | iabil
authorities and when these assets and l|iabilities corr
entity or entities wvahcitchv aitnet erhde tcou rsreetnttl ¢ aox assets and
or to activate the assets and settle the liabilities s
is expected that significant amahlinltist ioéds twielsle befsettlde
Income tax expense represents the sum of the income t
recognized deferred tax assets and |iabilities that ar.
At the time of each accounting closing, deferred tax a
that they remain in force and any relevant adjustments
analysis performed.
Al | recognized deferred tax assets and I|iabilities are
which they will be settled with the respective tax aut

p) Earnings per share
Basic earnings per share are calculated by dividing ¢t}
average number of ordinaryyebaAnyesexoutidinagdihg adweriaget.
held by the Parent Company.
Diluted earnings per share are calculated by dividing
average number of ordinary shares outstanding in the y

ordinary shares that weubdoheofsaltédtbe Ohéutbowme poten

Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

y shares of the Company. For such purposes, con
iod or when the potentially dilutive ordinary
ding during the period in question.
case of the Group's codasnod iWeaDdadi aneaahi agsopat
e with diluted earnings per share, since there
4) .
s and transactions in foreign currency
upds functional currency is the euro. As a resul
red to be denominated in foreign currency and a
nsaction dates.
consolidated balance sheet dat e, monetary asset
verted at the rates in force at the balance she
dated income statement.
s denfoontieniagtne dc uirnr ency recogdane dam 3T abesaemh em s
ign curredawndcRabrPei endo to usti ginni f2iocczant ( Note 6) .
dated cash flow statements
ms employed in the consolidated cash flow state
h flows: change in t-@GQastheand ngasiCuequeintalasstes's.
rating activities: the Company's typical activi
sting or financing activities, including income
esting activities: the®uaceuwitsiatsisen samd ddiogmesali
d in cash and cash equivalents.
ancing activities: activities that alter the am
rating activities.
continued activities: activities which alter the
not form part of the operating activities.
| ssobfgroems and assets held for sale
and disposal groups are classified as held for
a sale transaction rather than through <contin
te sale in their |per emsuesntt bceo rhdigthiloyn parmod atbHeei.r s a
sale of an asset or disposal group to be highl
ento must be committed to a plan to sell the as:
active program to | ocate a buyer and complete t
asset or disposal group must be actively marke
n to its current fair value.
sale should be expected to qualify for recogni
e of <classification as held for sale.
is unlikely that significant changes to the pla
H
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Assets and disposal gfrasrap € alr &@s snefaiseid eads i meltdhe consol i
at the | owerrpyifnghamount and fair val ue,cuUrersesnts edds etgs
are not depreciated while they are classified as held

Profit (loss) from discontinued operations

A discontinued operation is a business that has been
cl assi fi-edsraalse hwehlodse asset s, l'iabilities and net profi:t
operationally and f pos#8ireamreisall tr dpormt iding cpwnrt i nued ope
Note 7.

5. Responsibility for the information and estimates made
The information in these consolidated financial statem
Directors.

When measuring some of the assets, Iliabilities, income
annual accouwmtds 2f02ed , 50 88p has occasionally relied on es
of the Parent Company and the consolidated companies &
guantify some of the assets, Il iabil i ti esc,oginncsoende, Tehxep e
most significant estimates concern impairments affecti

A Recoverable valuenefr aciascy wvaish, cignucilruedd nign ghowsliwn é

combinati onscaondnégdi hypyl dings (Notes 4.a, 8 and 12

A Tax | osfsorcvaarrdys and deduNMdtidosemdtdd .be offset

A Property, plantNamtnadndi.qai pment
Al though these estimates were made on the basi4 of the
and 31 Deceabeut 20R&n &lvyene d, events that take place in
necessary to change these estimates (upwards or downwa
estimates would be applied prospectively in cq@ctcltog dance
effects of the change in estimates in the related cons
Specifically, when estemdat282 ver ehemde2 A ,yetalme 2024 b
(whiokldadsel i ght i mprovemeper bor)mhanc® 0t2l8e apcrtaujadct ed dev e
busiegsnsthe foll owing years were taken intendcx®bauh,t. W
as the 20Rer faccrtmaadc s i gni fi cabnthley peof ®e maahnada tihne 22002234
budget, the starting poihor odagdtleo 2Merbt bafd glked s iameds st hien
yearesrlewwer than that -ecnadn 2P®Re3t. bér smbregeam structural cos
speci fic i nvesvemesntta bdlei2ddReldobiaremn t he foreseeable devel oj
the busiilmedshedssstrithésarieathude tbdundlbheye phaes carrie
out (in 6Rotomadrid, S.L.&6, o6Bi daswiat,h S As.i6g nainfdi céatotmerce
revenlure 2025, various decisions have been made affecti
sale of thdalsittaktes cafmtd, tSh.eL.sk.ar"t of r e duRned aervcoy Dreepgoorttii avt
Digitaadhea&d Lof the olidgseuer eMdbifehé s s @ampani es contributec
baster the recovery of tax credits.

6. Ri sk management policies
Vocento is exposed to certain financial ri sks that it
measurement, concentration |imitation and oversight sy!
business units coordinateonhhef mbhagermealt Bahndgksi mhtatgh
at the highest executive |l evel, in accordance with thi
identification, assessment and hedging of fiinanci al ri
on
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Potenti al risks relating to financi al instruments wused

instruments is set out bel ow:

) Exchange rate risk

At t he edmchdo®OU2MR2e were no significant payables denom

Note 4q) .
T Interest rate risk

I nterest rate fluctuations affect the fai

value of

and future flows of assets and |liabilities that bear
The objective of interest rate management s to atta
aforementioned risks to be minimized together with t
The structure of the nominal value of bankd4amdrowi ng:
202 maki ng a di sftiixmed i aamd bwa rwieeml e rate items, i s as

Thouseauwmrdo s

2024 2023

Fixed interest rat 148 207
FIl oating interest 3786 1% 5
Tot al 3B 4 1773

The Group partially mitigates bdorer awisrkgso ft htrhoeu gihn ttehre

financi al derivatives (Notes 21 and 22).

On 23 November 2022, the Company renewed

November 2017 with a maximum | i mit of 75,

its commer
000 thousan

and trading on the Alternative Fiixead sloncacmes Mdr Katn,an
addition, ond, 21 hduRemRe&R”Ry | aunched a debentures pro
i ncome market, with a | imit oht B, D00 Mt Aouwms @m acnu enu P & <
calendar days to a maxi mu-moof (B6d4f bahdnddraddysi xt

The current bal ance of both @gdgtoagnmd2sdmath2oouns a3nld Deeucreonsb ¢

22, 2hmDusand euros on3) 31 December 202

The interest on these debentures is set at

each issu

FurtheomoB#&, Decemher GRDR2 418 ho84and eu2ds4hducand (

euros on 31 DBeceNdbtea 120V)2, in current bank

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

The composirenonaoafiroent payables includes the foll ow
financi al cost:
Thousauwrdo
2023 2022

Ot hercmoment ga&waBl)es 17 21

Ohers 17 21

Trade and ot (eNlre2®gyabl es 10 59

Ohers 10 59

Tot al 27 27
Credit risk
Given its business the Group maintains balances with
In addition to the analysis explained in Note 4.4g,
maintaining surety policies to reduce the risk of i1
Directors consider that there is no significant wunre
at 31 Decdaber2Q2d2
Excluding the insurance policies that the Group curr
t62, 8hdDusand ewrddvoaurscanéd eur os oM ad3nld ReOcZearsbpea c t2i02e | y
(Note 16).
Liqguidity risk
The Group maintainsceambimges dity eashcygosihmaiton with tl
granted by certain financial institutions as part of
from its debentures programme (Note 21), inheaccorda
situation of that and capital markets.
Notes 21 and 22 show the contractual maturity dates
transactions and derivatives, as well BHetéentidrsaowon
the Group's cash position.

31 Decednbéethe2@®@2 oup had posbtil®@®owmakd ngurcapi tal po

GhPusand ed)r.osThien DAx2ct ors bel iteewrem tlhiagu it chietrye pmrrce

the cash generati ohokeglhmaGhoud ows mga mine so
negeatoiusean8l0&d4rosnchu@d0idg extraordinary it
t housand eurtohso,usaanndd ae 3proossk tifny B2e0R2hop D& 7 as e X

anks to
ti wietriees
10, 396

NS T O NT O TTNQO
~0mW ODcCc O O WS

eviously, thiengraugdgemamnmhures programme with a | i mi

L(75,000 thousax)d Eumasliyn 202 Group8 WAL dhwsuesdndr e

ros on 31 BEdMe Mheru OMd ed)r,oswhiiecnhiWiel it te meet it

rm paymentl mbMamgah in2HE2S5 t at soft, S.L.U, 0 was sold f

ee Note 41) and the sale is expected of real estat
OH
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

The contractual fl ows of financi al l'iabilities are s

31.12.2024

Financi al l'iabilities 2025 2026 20272028 Tot a
afte
Trade and other payabl es 839 o) o) o) 839
Payables for | eases 4.7 4 44 6 3,71 43 8 1730
Bank borrowings 79 6 3%0: 26 0 418 4
Debentures and other secu 2302 5 5 5 232
Ot her-cmmoment payabl es 0 3,79 0 315 . 6,9 4
Tot al Financi al |l iabiliti 1182. 4185 39 8 754 17,20
31.12.2023
Financial liabilities 2024 2025 20262028M 1454 4
afte
Trade and other payabl es 717 0 0 0 7157
Payables for | eases 42 8 42 2. 410 755 20L6
Bank borrowings 210 6,10 1M@4 26 1941
Debentures and other secu 2290 5 5 5 220
Ot her-cwmroment payabl es o] 3,09 6,6 3 327 130
Tot al Financi al l'iabiliti 1006 1382 2167 109! 1486
) Environment al risk
The main acGriovuipt yi sofl itnhiet ed to the media sector. Beca
of the facilities, mainly offices and some printing p
is not significant. However, tchaet eGrooruyp ibte liise vae smatthearti
should be monitored.

7. Profit (loss) on discontinuleidaipleirtaite © ntselad df ars sedlse an

The composition and movement of this headdisngasoff otlheowso

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Trnas f e |
Bal anc Derecog Bal anc
t housauwdo s Addi ti =
( ) 31.12. n (Net Q& 54 45
11)

Buil di €grpbraci -n de

Andalucia, S. A. " 128 d (28 d d

Buil di ngs "aFnedd elraincdo albc

S.A." d 3 3 7,6 4 7.6 4

Buil di Rgeata Al egre, o] o] o] 114 114

Land Gautadal print, S, A. o] o] o] 104 1014

Ot her s o) o) o] 30 30

Totedsets hald for s 128 o) (28 9,8 6 9,8 6
During December 2024 the sale of the building of 6Cor
completed for a total amount, net of expenses, of 1,81:
thousand euros which has begnérmpardmentunared tdeulhtesad
tangible and intangible fixed assetsbo.
In addition, during 2024 an analysis was performed of
companies'’ business activities gaenndervahiec hc assehn a sHpertr ®tfho r
classified as held for sale, updated appraisals have be
sale have been initiated. The value of the appraisals h
to us by our r emad tehsea aftier satgemftfseras recei ved, and the ¢
have been recognised in the event that the estimated s
sale are higher than the net book values (Note 10).
The composition and movement of this heading of the con
thousawdos) Balanc AdditiDerecog . .¢. Balanc

31.12. ns 31.12.

Buil di Pgamato EI Corre 1,36 o] (B6 o e}

Buil di €grpbraci -n de

Andal ucia, S. A.™" 4 ) 0 1,28 1,28

TotAdsets held for sal o) o) o] 1,28 128
In 2023 the sale was completed oDi &Ehie Clouirledi, ndg.iAn "Bif lol
amount , net of etxlpenmseaersd eour ods,,6 7generating a capital g
whi ch was recognized under the heading of Al mpair ment a
asseAmmdunt of 1,250 thousamwaseurecei vf dtnlde rt dhdetee w@md iec e
t o rheecei ved over the course of 2024, as stated in the n
heading (Atot3®*l 1Becember 2024ei vhbbeacamaooht ienugr otso, 4, 85 (
hadot been collected. As a guarantee of <collection, t h
recovers the property (keeping the amount already col
guarantee on the collectiom offsthies daetbe as |d preotexetciuy
end 2024 this account receivable has beencamppwsised by
under the heading Ol mpai rorhe rttangn d | ree sanldt s nd m ndyii sbd ces a&li x
I n addition, in 2023 a | ease agreement with the optic
"Corporaci-n de Medi,oswhdiec PAnwaad usslad, SasA.menti oned in t

on

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

8. Goodwi I |

Thebreakdown and movements of tdlainsgl &2 aansc ef slhlecewws i tem for 202

Bal Add i Tra”STf::I'nds Bal Add i Trans| Transtio
(thousand euros) 3a1.a1nzc-(NOt|; Writedd(Note|l g4 e 3a1_a1n20_(NotI; Writedd (Note| held f(3a1.a1n2
24) 24))

Newspapers
Taller de Editores, S.A 4,2 2 o] o] o] o] 4,2 2 o] o] o] o] 4,2 2
La Verdad Multimedia, S 234 o] o] o] o] 234 o] (34 o] o] o]
Corporaci-n de Medios d 2,0 4 0 4 e} e} 2,0 4 3 3 3 3 2,0 4
Corporaci-n de Medios d 50 s} (5 e} e} e} e} o} o} o} 0
El Norte de Castilla, S 196 o] o] o] o] 196 o] o] o] o] 196
Soci edad Vascongada de 355 o] o] o] 355 o] o] o] 355
Federico Domenech, S. A. 3243 o] o] o] o] 3243 o] (202 o] o] 1171
El Comercio, S.A. 12 o] o] o] o] 12 o] o] o] o] 12
Desde Le-n al Mundo, S. 19 o} 0 0 o} 19 o} o} d 8 19
Gastronomy, agencies and
Foro de Debate, S.L.U. 264 o] o] o] o] 264 o] o] o] o] 26 4
Produccions de Gastrono 101 s} e} e} s} 101 e} s} o} o} 1,01
QualShtoyppi ng & Travel erd 46 o] o] o] o] 46 o] o] o] o] 46
Donosti Eventos, S. L. 103 o] o] o] o] 1,03 o] o] o] o] 1,03
I nnevento Comunicaci - -n 18 o} 3 3 d 18 o] d d d 18
Tango Comunicaci-n Estr 526 o) d d 0 526 0 6] 6] 6] 526
Mel ® Estudio y Producci 57 o) 0 d 0 57 0 o) 6] 6] 57
Pro Comunicaci-n Integr 2,73 o) d d 0 2,73 0 6] 6] 6] 273
Mat eoMat eo Comunicacion 158 o] o] o] o] 158 o] o] o] o] 158
Ros8s Estudio de Comuni ) 6,52 ) (B3 0 4,8 8 d d 0 0 488
Araba Ascentium, S.L.U. o] 37 o] (2¢ o] 17 o] o] o] o] 17
Clasfieds
Habitatsoft, S. L. U. 159 o] o] o] o] 159 o] o] o] o] 159
Premiun Leads, S.L. y I 156 o] o) o) o] 156 o] o] o] o] 156
Sumauto Motor, S. L. 215 o] o) o) o] 215 o] o] o] o] 215

Totgross 86 1 6,9 0 (5 (B3 5 9147 5 (227 5 5 68 0

Vocento, S.A.
Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

As indicated i nc dNmd®l i2dat eoed & dheswent s, in 2023 foll owi
Estudi o de Comunicaci - n, S.L." and " Araba Ascenti um,
of the business combination was assigned as foll ows:
wz2zataz 9 I NJ

Thouseaendos [ 2Ydzy A Ol L A0SV GAc
Purchase price (see Not 7.0 40
Il dentifiable assets and
Nomwurrent assets 42 o}
Current assets 136 36
Current -caunrdr ennotn | i abi |l i (BO (33
Net assets 49 22
Net assets attributable 49 99
(100. 00 %)
Provisional goodwi | | 6,52 37
Application:

I ntangi ble assets (No 218 26

Deferred tax liabilit (514 (6
Net ageetogni zed 16 3 20
Goodwi || 4,8 8 17
Goodwill reflects personnel and the high profits of t
purposes.
The businesses acquired contributed 6, 42i8nctohmoeu scafnd e
629 thousand euros from their acquisition until 31 D

I f the acquisition had taken place on 1 January 2023
for the year ended 31 December 2023 would have 1incr
respectivel y.

Analysis of the recoverability of goodwil/|

As indicated in Note 4.a, eachgyedwitheh@sobpcamees &
based on the present value of cash flows from its ca
Cash flows are calculated using the forecast perform
cash generating units, in accordance with their annu
on macroeconomic environmeof andethatposailblcenifhifilcd e
into consideration only <current conditions and not
corresponding to i mprovements or future extraordinar
future mnhyeishm meechnol ogy that will i mprove the perfo

The discount rattaxsadeili agd hweipplstted cost of capita

business, b a sferde eo nr athee (rtiyheda rGebromadn) ,10t he ri sk premi uil
spread bet ween -ytehaer Sapnadn itshheg €l@e r meaomdd 3tQhe hi st ori c ri sk
of the business -ybasedeonebi §borpeebs in each busine:
capital structure the average | everage oA dtilfe esreecnttor
rate is calcul atedeheraebaolh aohithe parehided that dif
taken into account for each of them based on their s
been maintained foated2¥dhatast he dEcesasentieni Nh@O0R2KUsk
of fset by a similar increase in the risk premium.
oT

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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summary of the analysis performed by Directors o

fiFederico Domenech, S.A. 0

The Group has ciansceulbaatseedd voanl utehe restated value o
The key assumptions used were as foll ows:

Cal cul ations of cash flow

Given the various businesses that make up the cas

etc. )Djirtlkce ors have applied growth rates that the
of those businesses, in accordance with both ext
written press and Internet media se®othor.,egxirtdu amtgi o
the sector, etc.) and internal sources (similar

into consideration the expected situation of the
and the devel opment of thengonfliivnee ybeuasrisn e sTsh eo vkeery tv
which the Directors have basedséeheifr tha&l dwlsa tnieosr

Federico Domenech, S.A. in accordance with future
Evol ution of t he advertising mar ket : t he Direc
approxi mate abh%uiah perbobpeofed advertising growth
publishing activity and3%8&®ndn+9We oadbpadrt iacdali w,
including both the evolution of the market itse
Federico Domenech, S.A. The Directors have taken
mar ket reports when making these estimates.
Circulation revenues: a reductiomroijrect e aumhaea
approxi mate a®%uavVvVenmatlee 0é¢®%iing Y@2A3)s. (The declii
number of copies sold is partly offset by the i:1
|l eads to revenues from the ssalieghotfl yc odpeicelsi nbienign.g I
there is paid digital subscription service. Il ncl |
digital), the annual rate in the coming years wol
performance of &iigital subscription

As indicated in note 5, the starting point for t
2024 without indemni t9i7e8s tahnodu siammpda ierumeonst)s toof whi c h
applied is significantly | owe(f+1I&hhbnthdhesdrdedunce

Calcul ation of present value of cash fl ows

This discount rate@(l ov®28i AB)22f20ri nt h2e0 2di f f er ent bus
comprise the cash generatidmgdun%ti3d 72 @®Beafeéert t ax
future inflation and growth expectations, cash f|I
using a growth raté8& .of 2.0% (2.0% in 202

Based on the assumptions taken intoanmpai dmenati on
of 20, 426 t hiorustamids eacuasolrs generating3unit (0 thous

I'n order to deter mine -itthsee stemsdahanwgdy iof Keéay amadu

Directors have analysed the foll owing scenarios o
T Scenario 1: A reduction in operating profit by
T Scenario 2: An increase of 1% in the discount

T Scenario 3: A rpeugabwnhhimatdet pel %.

oy

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

The i mpact of these s caedndartiioopnaalo medtr esubgoodwi &h
1, 94WBous and 40MMdusand eur os.

13

Sumaut o Motiorc, ull.ih.duaa(bsasi -n Hoy, S.A.")

n 2007 and 2008 the Group acquired the majorit:

I

goodwi I | of 2,976 t housand eur os. At t he end (
fiAut oScout 24 Espaf€fa, S. A. 0, creating goodwi I |
all onmatio various intangible assets was reduced t
The Group assessedimpaipomeitbiolfi t heofgdamdi | | at
of the intangible assets that have been identifi
that they consider to be in |line with each one o
external sources (public informdiieds segamodingr
projections, competitors, etc.) and internal S
classified advertising). They mainly took into
advertisionrg tmae ksegctfor, with estimat ad & er age g
in 302

The preceding cash fl ows havteaxb ereant edsi,s cooaulnct velda tues
wei ghted average cost of <capital (WACC) , using
This discountl0%2ien3)0200. Z%7 % af taemrd t7ax)¥ n n2 @D 2 ;
Due to current inflation and growth expectations
extrapol ated using a%gro®B2rate of 2.0% (2.

In order to deter mi ne-i tatsee & eon <ihtainwgietsy i mf ktetye awalL

Directors have analysed the following scenari os
i Scenario 1: A reduction in operating profit by
I Scenari o 2: An i ndcirsecaosuento fr alt% .i n t he

i Scenario 3: A reduction in the perpetual growt|
According to the forecasts made, none of these

i mpairment of t hegeansesreatsi nogf unrhiits. cash

Ot her cashflow generating units

The recoverable amount from the cash generating
been measured uisdang meétehovdal UMOt e-i@Ms@a) haThaeewnmal
calculated based on cash flow projecti®omms5that r
years (with a normalized year the calculation of
di scount rates that are in accordance with the
anal ysed.

Cash fl ows for t he periods foll owing those <co
extrapolated using constant growth rates, which
the avermgemlgmngwth in the sector in which those

bet ween 0% andd(20.9 %®i ”’nY22 B eéeovrax di scount rates
to calcul atesé hef vaheevari ous businesses range [
(7.7% afterdanmndebetl w2 D@R%6befor & . t7Téktesr (taxes)
in 202vi th an i mpai ”2ma8mtdousagdoewr bk' Loak cVeeg ndiazde d
ul t

Ay

I i e di.®#,2024 (505 thG@aspodaeurnsdatMedi os de E
S.A. "3 n 202

In order to deter mi ne-i tualtsee & en <ihtainwgietsy i mf ktetye awaslL
Directors have analysed the following scenari os

o

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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I Scenario 1: A reduction in operating profit by
I Scenario 2: An increase of 1% in the discount

I Scenario 3: A reduction in the perpetual growt |
According to the forecasts made, none of these

i mpairment of t hegeansesreatsi nogf uwrhiits. cash

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

9. Ot her intangi bl e assets
The summary of the transactions recogni zed4amd t0s3 acsoModll iodvated bal ance sheet
Additions
Balance - (decregse) . » . Changes to scope
at Adgl::;ns following ;Srzgfsfir';z Disposals, | Goodwill Balance Adcailr:z)ns Goodwill Disposals, Balance
(Thousand euros) 31.12.22 - transfer to write-offs or allocation | Changes to at L allocation Transfers | write-offs or at
application | result from for sale ducti (Notes 2.c scope 31.12.93 application | (Notes 2.c ducti 31.12.24
s discontinued | (Note 7) reductions and 8) e s and 8 reductions e
activities Exits Entries
(Note 7)
COST
Industrial property 48,645 333 ¢} s} s} 2,445 266 51,689 3 ¢} <} <} d <} 51,692
Software 74,080 6,845 ¢} 308 (5,333) s} 36 75,936 9,083 ¢} 648 (8,427) d s} 77,240
Development expenses 806 247 d o) 9) o) o) 1,044 232 0 6] (228) o] 6] 1,048
Prepayments for intangible assets 493 1,076 9 (308) 6] 6] 6] 1,261 126 5] (648) 6] o] 6] 739
Total cost 124,024 8,501 5} 3 (5,342) 2,445 302| 129,930 9,444 ¢} <} (8,655) d <} 130,719
ACCUMULATED
Industrial property (11,444) (2,878) 3 (5) 3 3 3 (14,327) (2,979) 3 3 3 8 3 (17,306)
Software (61,877) (8,242) ¢} s} 5,310 s} (36)] (64,845) (7,618) ¢} s} 8,423 3 s} (64,040)
Development expenses (738) (103) d 8 o) o) o) (833) a77) 0 6] 228 o] 6] (781)
Total accumulated depreciation (74,059) (11,223) 4 3 5,310 4 (36)| (80,005) (10,773) 4 3 8,651 ) 4 (82,127)
IMPAIRMENT (2) 3 5} s} s} s} s} ) (1,353) ¢} s} s} 3 s} (1,355)
Total net cost 49,963 (2,722) 5} 3 (32) 2,445 266 49,923 (2,682) 5} 5} (4) 3 5} 47,237

Vocento, S.A.

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Additions of intangi bl e9 aBi®l®adus amd reuwrpoosn do fmaa cnd wb stBot bons of
thousand e8r.os in 202
Derecognition of intangible assets is mainly related to th

The amount of fully amortized intangRbPRids 7a,s8lkbDuasandl ubesn
65, hdDusand euros on3)31 December 202

On 31 Decednbeéehe2@2oup did not have any c onmmiatnnge nbtlse taos saectgsu
same situation as 3pn 31 December 202

The industrial property heading includes brands, |licences

The Group estimates the recoverable value of
usingtaktdirscounted cash flows from the r&88%
2.0% growth ra3e @n.d5% hien cdhxzi deration is
202

For the brands of indefinite useful l'ife (Madrid Fusi:-n),
di scounted cash flow valuations efaxt hdd sccaosum t@ &¥aeiremB)o2f® 27 . urrd
and a growth rate 3pfal2dO0€of&i 6866r § nt BQ@2 nodoirm@Ra0Di2r ment occur

The Group believes after carrying out a sensitivity anal
i mpairments.

The allocatiion »dd®Rr3roeosdpwinldls t o the purchase price allocati
acqui siti"oRo sp&si,ceEsotfudi o de Comunicaci-n, S.L." and "Araba
10. Property, plant dnidneegsi mementpaoperties

The summary of the transactions recogheaddngnot heheropasbtbl
bal ance s hdeaentd B00s2 29 2f ol | ows:

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Vocento, S.A.

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).

Changes to
Balance Changes to Increase Balance scope Transfers to Increase Balance
(thousand euros) at Disposals, write- scope (entries) (decrease) due at Disposals, (entries) Changes t? held for sale | (decrease) due at
31.12.22 | Additions and offs or Transfer to held to transfer 31.12.23 | Additions and | write-offs or scope (exit (Note 7) to transfer 31.12.24
applications reductions for sale applications reductions
COST
Land, buildings and
other 116,604 19 (4,370) 3 (1,287) ¢} 110,966 1,104 (9,344) d d (18,174) 98 84,650
Fixtures, fittings, tools
and equipment 131,105 1,342 (82) 44 o] 1,941 | 134,350 4,059 (11,421) o] o] (2,229), 12| 124,771
Plant and machinery
43,444 986 (698) 649 s} 312 44,693 1,373 (2,787) d d s} 14 43,293
Other fixed assets 12,054 435 (383), 280 o] o] 12,386 770 (916), o] o] o] o] 12,240
Advance payments and
fixed assets under 442 1,933 3 3 3 (2,253) 122 55 3 3 3 3 (124) 53
Total cost 303,649 4,715 (5,533) 973 (1,287) 8 | 302517 7,361 (24,468) 8 8 (20,403) 8 | 265,007
ACCUMULATED
DEPRECIATION
Buildings and other
facilities (51,243) (2,721) 4,257 6] 9 5] (49,707) (2,434) 3,947 o] o] 3,176 o] (45,019)
Plant and machinery
(115,285), (3,820) 64 (35) 3 8 | (119,076) (3,605) 7,953 8 8 586 8 | (114,142)
Fixtures, fittings, tools
and equipment (25,029) (2,455) 604 (599) 4 o | (27,479) (2,668) 2,699 3 ) 3 8 | (27,448)
Other fixed assets (10,651) (634) 375 (227) 3 5 | (11,137) (600) 898 ) ) 3 8 | (10,839)
Total accumulated
depreciation (202,208), (9,631) 5,300 (861) 3 8 | (207,400) (9,307) 15,497 8 8 3,762 8 | (197,448)
IMPAIRMENT (12,326) 3 2 s} 5} ¢} (12,324) (15,661) 5,029 3 7,648 s} (15,308)
Total net cost 89,115 (4,916) (231) 112 (1,287) 3 82,793 (17,607) (3,942) ) ) (8,993) ) 52,251
n
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

The summary of the transactionpenrteicogndorz etdhe nbalh@&ndéevelseatenitn p2024 and 2023
Tr an stfog
(thousand | gy anc|Aadditio Balanc|additiol held fd Bal anc
31.12.] applicgd Transf Di spos 31.12.] appl i ca3 ( Not e Di spos 31.12
COST
Land 2,10 3 3 3 2,10 3 (57 3 52
Buil dings &
construction 6,4 7 6 6 6 647 8 (A5 8 1.7
Total cog 8,5 7 o) o) o) 8,5 7 o) (83 o) 2.2
ACCUMULATED
DEPRECI ATI ON
Buil dings & i
construction (35 (19 3 3 (38 (19 2,74 3 (8
Total accumu (35 (17 0 0 (38 (13 2,7 4 o] (81
depreciation
| MPAI RMENT (BO 3 3 3 (B0 5 2,72 5 (27
Total net 341 (19 o) o) 3,2 8 8 (81 o] 1.1
The Group believes that the fai value does not significantly differ from t
Vocento, S.A.

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

urin
Ros 8

On31 December 2024, the disposals

(maimrliyngr edgs es) and at 6Comeco | mpresi
Val |l adol i d, which as a whole gave

of 856 tehuorwssendaddi ti on, as a result
di fference between the net book val
unusable has been impaired. The amount
addition

in respect of an adjustment to the
S.A.06 in 2021.

The result of sales transactions i
relate mainly to the retirement of

of 6Diario EI Correo, S.L.U.&6 (see

The main assets acquired wunder fdiamadn c3el

transport items.

The amount of fully depreciat éokeimrgo peretdy o np |3dmnalBearednbesq L
94, 8hDusand6beudrGdtsugand euros on3) 31

I n 2a0d A0h2er e were no significant

The Afixtures, fittings, proedediamgd
Groupbés printing plants and other
machinery item includes, in addit.i
the Group uses in buildings and printing

The Other fixed assets of the preceding 4aanbdl &p0f2wi t h
1,4Q@ housand eur ®4d hawslanld, 2éur os respectivel vy,

equi pment .

On 31 Decedmbheerr e20W2ere no significant

The uWwrdhas formalized insurance policies

and equipment are subject and the possible ai
operations. These policiewsffairei eamtd eac suv eoroadg & oo fp rtohva drei s k
are subject.

np

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).

g 2023 the main entries because
S, Estudio de Comunicaci - n, S.

recorded

December

nvest ment s

changes

el a
. L.
i mpairment
t Net ¢ eBflundtame i
tlkeomecover al
receundes ni i
, in 2024 a gain on the dispoewualosofovaicgmgiskelde
of

2028uraombu stpeod atl & a
depreciated

| Breacs@&mb eon 23012 C

202

teagbuli ep mema Iou d & sn emaoifn |
equi pment and
comment s

plants

t ments

cover
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

11, Right of use on leased gqoods and liabilities for | ease

Movemen2824n

The summary of the transact i oncso nrseocloigdnaitseedd biand atshcies shheeae
as foll ows:

thousawmdos) BalanceAddit.io Di spos.: Bal anc ¢

31.12. applica 31.12.

COST
Land, buildings and o 34 181. (6 349
Techni cal feaaiilpinteings 6 6 . d (6€ o]
Tot al Cost 3P0 18 1. (72 3409
ACCUMULATED DEPRECI AT
Land, buildings and other construction (156 . (d»7 61 (2108
Techni cal feaawiilpinteings (45 (23 47 (21
Total accumul ated dep (1®82 (20 53. (239
Total net cost 1718 (39: (1¢ 1460
The main additions in 2024 incl 2D 4ne Wi lagd e (A hfddCro r a fefoi,
i Bi jf-dirElI ConserAbhe,di sposal is for the e&rbypcantehigapi
at Comeco Integr a, S.L.U".
The Group assessed each year the recoverability of the
of wuse.
Options for extending and terminating are included in
options can be exercised only by the group and not by t
period of a | ease are described in Note 4. c¢e
The Group has no | eases which contain variable payment

The Grom@ohmans t ments for | eas@94ndvhoysaandoemme ecedof 202

Creditors for | eases incl uodies e odrmh Ithaose assgetvedarfd otmh as
financi al |l eases.
nec
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).



vocentio

Vocent o,

aBdAisubeisd

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

FinancPaymeDi spo:
(thousand eufBalar expens s & Bal a
31. 12Addi t | 31. 17
(note trans
Nowmurrent payabl
Rights of wuse 1906 181 o] o] (85 1202
Financial | eases 2. o) o] o] (3 1
Tot al-cmoment 15 8 1,81 o] o] (86 1204
Current pavyables
Ri ghts of wuse 385 o) 46 (& 4. 46 6 42 3
Financial | eases 1. o) 1 (1 7 7|
Tot al current 3,8 6 d 4 6 (&5 46 7 42 4
Total payable fo 185 181 46 (&5 (18 18
The due dadwersr @it nlomase | i abi ldiwteires acn fD1 | Devse mber
Thouseawrdo s
R'th,o Rest Tot al
liabil
2026 420 42 1
2027 345 345
Ot her years 437 437
Normurrent | ease |iabil 1202 15 1204
Movemen?828n
The summary of the transhcsi beadregoghi sbhd consolii
as foll ows:
(thousand euros Balance Additio Dispos;BaIanc
COST
Land, buildings and o 3125. 202. (3 34
Technical facilities 97. s} (31 6 6
Tot al Cost 322, 202. 33P0
ACCUMULATED DEPRECI ATI
Land, buildings and other construction (1,28 (@0 32 (156
Technical facilities (67 (9 31 (44
Total accumul ated dep ( 1,26 . (A0 34. (1®B2
Tot al net cost 1®2 6. (D7 (= 1718
The main addition in 2023 corresponds to the new |
nT
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Payables for rights of use on | eased goods and
recognised in the accounts
FinancPaymeDi spo:
(thousand eu Bal ar expens < & Bal ar
31. 12Addi t | 31. 17
(note frans
Nowwurrent payabl
Ri ghts of wuse 1715 2,02 o] o] (A1 1906
Financial | eases 3| o) o] o] (1 2
Totmdw urrent 1719 o] o] (A2 1908
Current payables
Rights of wuse 360 o] 46 (85 4,1 3. 385
Financial | eases 2! o) 1 (2 14 1
Tot al current 3,6 3 o) 46 (488 4,15 3,8 6
Total payeaellsesfo 2082 o] 46 (88 25 1®5
The due dad¢wersr @it nlomase | iabilities on 31
Thouseawrdo s
R'th,o Rest Tot al
liabil
2025 390 390
2026 3,86 387
Ot her years 729 730
Normurrent | ease |iabil 1906 27 1508

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2023

12. Shareholdings measutgdmeshod the equi
Theummary of the transadtainan &iOmetbgnicaedying28foun
shareholdings in Group companies measured wusing th
Appendi x to these notes to the annual accounts) is
Thousewmrdo s
Bal a Il ncl us DiSpO. Bal a |
at t he | mpair DivideAddit (see Ot he at
31 14 profit 2c) mov emel, 12|:
) for thgdg ) f
Newspapers &
diversificat
Val Di sme, S 1,76 (4 o] 3 o] o] (19 16 0
Distrimedios 80 (19 o] 6] o] o] 27 88
Corporate ce
ot her s
Universidad 3 3 d 3 12 8 3 12
Ki oskoymas,
Gestora de | 13 25 o} (24 3 d 3 14
Tecnol - gica,
Dinero Gelt, (21 42 o] o] o] 7 2 (21 o]
Wemasledia Au 13 6 d 5 3 5 5 3 19
Safe Solutio
Hey You Prod (1 16 5 5 5 5 1 (
A. Il . E.
5El ements Pr (23 2 5 5 5 5 5 (21
A.l . E.
237 52 ] (24 12 7 2 (141 273

i snsexpActeHB"that the ¢

At"5 EIl ement s AP oaffnutitHeiyo nYso,u p t
a e valuation positive, W

for the next 2 years will m

I n 20d 02 he Group did not carry out major thaseacti on
i

Il isted in Note 2. c.

I n 20RHA 02he Group estimated the recoverability of 1its
value in use calculated with forecasts of cash flows tha
mar kaentd t he mar ket share of the companies, as well as th

the next 5 year s, -tdaxs croautnet ewlh ibcyh tihse cparlecul ated as the we
( WACC), wusing as a benchmarFko rc ohnopl adri anbgl se ecxoi nspédai nninga soml 8 1 D «
related to the press business, this ralt@®%»hiars3@AOR2YR2 % (7. 7

after taxes). Cash flows from the fifth year OBere cal ci
which the Directors beliexermo ghoewtdaodndllee bfusri ntelse elso |
a result of this process, no i mpairments were recogni ze
was recognized at AfiD223Wddmedonal | B, Ai 9 cased where the
equity and a capital increase is necessary to restore t
not it is foreseen that this capitat erteeptaiseuwi 6t ake ¢

diluted. As a result of 50h6hso usseaantdy 51 3 ,t heenursiampd inr ReOMt3 ) o fa
Distri medin@d92 ShAusanWaekdri efleathD.uls.aind( 20285 has been r e
in 2024.

nd

Vocento, S.A.
Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2023

Details of the main f i nacnocnisaoll ifdiagtuerde sc orneplaantiiensg atto tehgeu ietn

are as foll ows:

2024

Amounts correspondi Thousewrdos :
company Total e Total a Operati Profit/

revenu

Newspapers

Distrimedios, S.L. (45 1185 4% 0 (75

Val Di s me, S. L. (58 151 3107 (17

Corporate centre and ot

Ki oskoymas, Sociedad Ge 20 1,6 2 353 50

Tecnol - gi ca, S. L.

Wemass Media Audience S 90 6,17 2%1 30

Hey You Productions, A.l (5 10 25 18

Universidad Teceldigieaa 45 4 48 9 24 (949

5El ements Productions, (61 35 96 (171

2023

Thouseawrdo s

Amounts correspondi Total e Total a Operati Profit/
company revenu

Newspapers
Distrimedios, S.L. (B7 1380 487 (89
Val DiSs ne , (D4 1% 8 280 (24

Corporate centre and ot

Kioskoymas, Sociedad Ge 238 124 3,84 52
Tecnol - gi ca, S. L.
Wemass Media Audience S4§ 59 74 3 282 20
Hey Pooductions, A.1l.E. (1 8 8 75 53
Universidad Teceldidieaa 50 50 s}
5El ements Productions, (49 26 134 4
The financi al figures included in each year represent
consolidated annual accounts were prepared. Once the fir
pl ace the following year, if required.

pn
Vocento, S.A.

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).

13. I nterestarranfijement s
On 31 December 2024, the Group h(e5l0d% awi tihn taenroetshte ri np afrlt o
company owns 100P% esfs, i Bi.da Ja & . Further more, in 2023 t
Campus, A.l.E. 0 was established (see Note 2.c.). The m
hol dings is as foll ows:
Thouseawrdo s
) . ~ 31.12.2024 31.12.2023
| . «
.AY%dzyqa OENJ}IJSaLJ Bid Madrid Bid Madrid
SIOK O2YLJ )/ e 'dasoa Localprint, | Culinary ldasoa Localprint, | Culinary
Press, Total Press, Total
SLU S.L. Campus, SLU S.L. Campus,
e A.LE. e ALE.
Net revenue 1,04 407 69 580 267 337 16 6,2 1
Operating profit (8¢ 8 7 (2d (99 (1 30 (36 (49
Nowwurrent asset { 89 9,4 4 91 1B 4 1,13 957 14 1072
Current assets 22 2,4 3 49 3,15 1,12 2,06 41 360
Nosmurrent | iabil o) 0 o] 0 o] o] o] o)
Current Iliabilit 8 1 55 25 89 33 40 8 § 8 2

In 2024 a regulatory procedure for 'rBRiddas mag Rrmpd lyen@.nlt . W.a"
company is not currently active (Note 5).
14. Financial assets
a) Normwurrent securities portfolio
The carrying amoumtr ecsfenthéei mestEharenti sethbhei mioems port
December 2024 and 2023 is as foll ows:
Thouseawrdo s %hol di %hol di 0
31.12. 31.12.
Company 31.12.|] 31.12.
Edi grup Producciones 43 43 597 % 597 %
Gel esa Gesti-n Log?2st 42 1.4 1MP2 % 1MP2 %
Ot her investments 23 23
Tot al 1,09 2,12
The entctwrer @aomin securities portfolio is classified at f
Note 4. 9.
The&roup has several shareholdings in unlisted compani e:c
|l ess any applicable i mpairment, since their value cann
met hod.
P M
Vocento, S.A.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

In 2024 and 2023, the Group assaewsrsreantt hporrtefcoolvieor aibn v @
calculating the value in use based on available cash f
of the market and t he nmirekse,t ashaweel lofa s htehsee ecvooripuat i on o
for the next 5 years, whichakhavatkekeeml dusadvedt ad atheay
cost of equity and borrowings (WACC), taking €tomparabl
the year 2024 of 10.7% (8.0% after tax) was wused for th
which mainly relate to the newspaper distribution busi.:
used for 2023 Ca s he afrl ocowsw afrrdeem htahvee fbiefetnh eyxxt rapol at ed ¢
(0.0% in 2023), which the diredttoms gcomwsihderf ntdaes brushbline
consideration. In addition, in cases wherrecrtehaes ei nivse st
necessary to restore the equity balance, it has been c
increase wil/|l not be carried out and, i f not , how muc
anal ysi s, an i mpabr nmbopeetusrtodeds befenl r e c o q@mdi Geelde sian Ge0624 - n
Logistica, S.durdaos (200 2t3hhousand
b) Ot hercmoment financi al i nvest ments
This heading includes Hda&gimcalelposdeéposits and | ong
15. I nventories
The composition of this consolidated balance sheet heac
Thouseawrdos
2024 2023
Raw materials 1646 165
Ot her raw materials 92 97
Goods purchased for r 13 17
Ot her inventories 49 7 4
Prepayments to suppli 1,06 66
| mpairment of raw mat (1 (1
Tot al 18 3 1863
On 31 Dec edmbnedr 20022her e were no inventories provided to
in relation to any other obligations with third partie
16. Trade, other receivables and other financi al assets
The composition of theThadei magd" Guheentreaesetadl es” on
accompanying consolidated baldamde iddPeadds foml IB3dwdDecember
Thouseawrdo s
2024 2023
Trade receivables for sales a
9221 9147
Trade bills receivabl e 1,4 3 167
Les'sDi scount on volume sal eso (85 (®1
Receivables from related comp 327 541
Ot her receivables (Note 2.c) 508 1121
Provision for unrecoverable | (142 (124
76 3 9132
Al uni mpaired balances, whether or not in a default s
than 12 months. The carrying amount of these assets do
PH
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).



vocentio

Vocent ogndu.bss.i di ari es

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

The amount of outstanding al 2rictehs®d 4tshaantd aeruer orso to ni ndpla iDre
20215, 6t4dlBousand eur os 2a0t3 B3 1TIDexe mbeaounts relate to a ni
customers for which there are no recent default data.
bel ow:

Thousawrdo s
2024 2023
To 3 mont hs 176 998
3 to 6 months 152 3,08
More than 6 months 2,2 7 257
Tot al 2146 1% 4

At thehdétahese annual accoumrt s 0weu sea pd eepuarroesd ,o0f t hi s amo
col | e8,t2e0d8o0(usand euros on3)3anbDecembe¢he2 @2908urrhto urscatndc ol | €
euro809hpusandngdlLr Dbec emMble3rr el ates to balances pending
institutions that are covered by the appropriate debt
companies cover credit risk by maintaining surdty poli
outstanding balances not yet received are in active co

On 31 December 20214, the amount of the provision for
thousand euros (12,448 t housanichee wrhoasngats 38 &r Deicegbé
i mpairment | osses are recognized in the balance sheet F
i n 20m2d Ra0r2e as foll ows:

Thous&nd
Bal ance of Brlawvi2si2dm?2at 1342
Recognitions 1,40
Reversals (37
Change in scope d
Transfer to held for sale o]
Applications (D5
Bal ance of FBriolv2i.s2i0o2n3 at 1244
Recognitions 386
Reversals (14
Change in scope d
Transfer to held for sale 220
Applications (91
Bal ance of Bria vii2s i2dm2 4a t 1742

17. Cash and cash equivalents
The composition of the-Qesadi agd "Casheauiasasled st s i n
consolidated balance sheened X002 38 Detebmlwer 202
Thouseauwrdo s
2024 2023
Cash and equivalents 15 18
Current term and ot her ds o] o]
Cash at bank and in hand 18 8 247
1914 246 5
po
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024)

This heading basically includes cash and current bank
| ess The bank accounts earn interest at mar ket rates.
The carrying amount of these asset svaloees. not signi fica
18. Equity
Share capital
Share capital is 24,864 thousand euros, dividedOointo 1
euros, all fully paid in and authorised. Company share
stock exchanges of Bil bao, Madr i d, Barcelona and Val en
Since sharesarien ré@paerstemt ed by book entries, the inter
capital is not precisely known. However, in accordance
Company, on 31 December 2023 Mezouna¢oSGArcwat Ramnam®Pakea
an indirelh. Gam%eValfj araf e, L., with a holding of 10.
a stake exceeding 10%.
Capital management objectives, policies and processes
The Group maintains a policy of applying maximum fina
strategy. The target capital structure is defined by
maxi mi zing returns for sharehol ders.
The Group quantifies the target capital structure as a
|l eases, and equity.
Thouseauwmrdo s
31.12 31.12
Cash and cash equivalents (Note 17) 1940 24657
Current |l oans 761 658
Bank borrqgwing (3®91) (1B42)
Ot her cunoentramd ayables with a f
23) Pay (496 (492
Debt from debenture programme and of (2200) (2®00)
Ot hercmmmoment |l oans and receivabl es 142 407
Nedebt poesxictlivodni ng | eases (4B45) (1b11)
Equity 16568 26,8652
Net financial edadbeéeskagliudy ng | 2 ™ 6 %
(*) Face value.
Res es v
The detail of reserves on 31 December 2024 and 2023 i s
pn
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Thousewrdo s
2024 2023
Parent Company reserve 3059 30,33
Legal reserve 49 9 49 9
Reserve for treasury shares (®1 (23
Vol untary reserves 3031 3096
Reserves for restated asset
and unrealized liabilities (19 (2]
Reserves in consolidated co (156 (128
Reserves -Aocoenquedycompani e
(64 (31
Reserves for global consoli (129 (127
Tot al 1783 1762

The
eur

The

di vi

Vocento, S.A.

amount of restricted reservéasn d t2wla2s ed753 hoauyps aonnd 31 L
s7a,n8BhdDusand euros respectively.

change in AOtherso in the statement of changes to
dend received by the parent company from its subsi

e premium
revised text of the Spanish Companies Act expressl

ncrease share capital and trheesrpee car et on ot hsep eacviafiilca bri
nce.

ccordance with the revised text of the Spanish Com
|l egal reserve each year until i t r erperseesrevnet smaayt blee ¢
to increase capital provided that the remaining

eased share capital amount. Other wise, unt il it ex
ufficient avhéeygableeseseevmay ohlky be used to off s
reserve had been fully funded by the Parent Compa

1 Decdmamard@2

pp

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

Treasury shares

On 31 December 2024, tBe8Ppa&rbBOAGB sbmpasyefhel dalent to 3
freely available to transfer.

Movements with treasury shares in 2024 and 2023 were a

Number Co dtth ous 4

shar es eur)os
Shares at 31/ 389,22 7,6 8
Purchases 36,09 25
Sales (*) e} s}
Shares at 31/ (3 /& (74
Purchases 389914 7,23
Sales (*) 30,72 23
Shares at 31/ 3 )
Shares at 31/ (3a® (54
Purchases 38980 691

(*S)alerscorded at average weighted cost.

The capital l oss from the 4swaalse boofo kterde aasguariyn s¢ h axdede rivre s2 (&
thousand &8urbddhouzdz@and euros) .

iance with the Law on Coupavatiabse theeCumpagyi
cost of the treasury stock.

The average number of t4 ewasury, Hh®,r262 heHadr esn 23,2887, 636

33) .
Dividends
I n 4£t0lRke Parent Company made a dividend p3atyhmee ndi voifd ebn ds 0
payment 5&@8kBotbGsand euros.
Norwontrolling sharehol dings
On31 December 2024 and-cafoeBol tiheg makhar ewboml di ngs includ
subgroup Sociedad Vascongada de Publicaciones (SVP), a
The transactions recogni dednism!| ti Wias elde dcil mgpcfeors htelee 2 O

pc
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

ThousBwmrdos
Exit b
2023 [Resol2t02] Dividel and ot 2024
Sumaut o 2178 169 (14 2384
SVP 1378 247 (A6 14009
Ver al i a 201 4 4 o] (31 208
Radi o Publii 4,2 6 16 (31 0 4,11
El Norte de C 41 8 12 (26 0 40 4
Rest 1220 (B4 (44 (29 7.4 2
Tot al 5&5 355 (32 (36 551
Exit by salneclamndde sot3h,erls8 it housand euros corresponding t
de Editores, S.A. described in Note 2c.
Distribution of the result
The distribution of the 2024 profit of VocCGompoanyS.sA. (i
Board of Directors wildl propose for approval by the s
foll ows:
Thouseauwmrdo s 2024 2023
Distribution base:
Profit of the year (128 425
Distribution of profit:
Dividend 5 425
Vol untary reserves 5 3
Negative results from previo (126 5
(126 4,25

The Annual Gener al

resulatismsag r es ertvheosu saafn dl ,e2udrlo s , for a

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).

Me et i n @ 0 @alg rseheadr eah ocl odnepr| se noenn t2a3r yA pdii M i

tot al di vidend

pay
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR 2024

The breakdown of the result for 2024 and 2023 correspo

of the parent compamyl|lamdg sdhmarehol dings is as foll ows:

Thousauwmrdos 2024 2023
Result attrddmuttreal Itionghomnhar el 355 4,7 8
operations
Result attrddnttredl ltiongnosmhar ef o} 0
cont i nuod Anor at i nne
Result attributable tonpaneead 355 47 8
Result attributable to paren (974 401
Result attributabl e tcmnparnairg 5 5
anor at i nng
Result attributable to parent

(974 401

Py

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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Vocent BarAd

subsiedi

a

abnecleows heet s,

19. Provisions
The composition of this heading in the accompanying cons ®Jiisd asteetd obuatl
Thouseawmrdo s
Bal anc . Bal anc . Bal anc
Al l ocqg Rever JApplic Al l ocgdg Rever qApplic
31.12 31.12 31.12
Provisions for pen 17 o] (1 (13 o] o] o] (
Provisions for inc 40 8 7 5 12 49 5 (9 8 2
management
Other provisions ( 107 4 (34 (19 53 13 (2 (2 61
1,14 91 (41 (14 6 5 18 (2 (11 69
Vocento, S.A.

Gran via de Don Diego Lopez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

ach bal anceGrsohuepe te sdtaitnea,t etshet he | i abilities arising
h require the recognition of provisions of a tax a
cash outfl ows wil!/l take place BBRtthememntmi dagt ¢ eaf s
ilities and, therefore, it does not ma k e an esti
idering the effect of a potenti al di scount to pres:
1 December 2023, certain |itigation and cl ai ms wer ¢

sing from the ordinary course of their operations.

the provisions sreecaorgeniszuefdf ifcoire ntthiasn dp utrhpaot t he out c
claims wild.l not have an additional materi al ef fect

in which they are settl ed.

Provisiont é onmc dmothnigves pl an

Lontger m i ncentives plan

In 2022 ateem Ilomogntive plan was approved for the CEO
company and the Group.

This plan consists of a single variable payment equi va
manager included in the plan, to be paid 50% in cash al
The final amount depends on two ambitious targets: (i)
the 2023 plan for -2t0lRel, yaards (2092 onsol i dated revenues
forecasts -d0F26a hel &2M.2 2

Nei t
Dece
mi ni

Prov

her the Company r the Group has recorded any pro

n o
mber 2024 for this plan because the | atest esti mat
mum target for the plan.
isions for pension commitments and similar |iabili/

At 31 December 2024, the Group had externalised all
rdance with Royal Decree 1588/1999 of 15 October 1

acco

Def i

ned contribution

The

-For
Thi s

-For
conc
vol u

The

t hou
cons

Ot he

main defined contribution commitments assumed by t|

the Group's executives, to contribute a fixed annu
commi t ment is inssuumentegdgot hcgughdahas been froz
certain Group employees, to contribute a percenta
erned to a pension plan. Empl oyees hired after 9
ntarily join the pension plan.

expense for 2024 and 2023 for all these commitmen
sand eur os, respectivel vy, and i s recorded under
olidated income statements for 2024 and 2023 (Note

Vocento, S.A.

r-t Bomge mpelnoeyfeiet sh

collective wage agreements for certain Group compa

ertain |Ilength of service bonuses to employees afte
cn

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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20&Land 302 Group recognizes provisions calculated usi n¢

l'iability. The assumptions applied include, among ot he
mortality tahleesm asmad aa yl gmawt hheapeowvofisi3on$H, t anal app
t housand and 17 thousand eur os, respectivel vy, and ar e
l'iability side of the accompanying consolidated bal anc:
reversed (0 thousand euros in 2022).
Contingent Iliabilities
L a situaci -n de aquell os pasi vos contingentes abiert
significatividad para | os Administradores del Grupo es
The open contingent l'iabilities that the Groudgp Direct
included:
Cases cloded in 202
i No significant case.
Cases oménDecemb:er 202
A A civil suit from November 2020 against among others D
which includes a nominal total of 550 thousand euros f
believes that although theeefbdos a musk bdbwperymmountith:
demanded because of the nature of the | awsuit, the que
information
A A criminal case for | idmglailnsunahdadiird Q@atralyert 02Gh e
El Correo, S. A. , included, on the request of t he
amount demanded of 450 thousand euros. The | awyer |
ri sk of payment if the accusuwldd pleeasdnt d st e ujnadi mgtu il
medi a, but any indemnity payment is wunlikely to be

courts.

A Administrative proceedings IBrdudhtaghynoHtDi ahieo i BF r
settl esmeni ab fcsoencturriibtuyt i ons, amounting t o s2092 alhousal
security detpiag t menou nt has been t he subj ect of a
admini strative proceedings are currently being app
6Di ari o EI Correo, S. A.6 as plaintiff.

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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20. Trade and other payables
The composition of this consolidated4abnad &nls2eas hfeelt |
Thouseuwrdo s
2024 2023
Trade payabl es:
Payables to related companies ( 69 89
Trade payabl es 3125 3266
I nvoices yet to be received 1207 6,6 1
Trade bills receivabl e 545 6,6 2
Ot her creditors and volume disc (29 (34
4919 4643
Other current payabl es:
Remuneration pending payment (No 1259 6,77
Suppliers of intangible and fixe 5,6 3 580
Accrual adjust ment s 1146 1113
3389 25 3
839 7157
The carrying amount of these |iabilities

The account

t housanao nelurbbesc e mB)err e210a2t i ng to ter mi

I nformati on about average payment

I'n regaired ithd or mati on required by
and 2023, the average payment period
on 31 December 2024 and 31

maxi mum period

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).

periods

to

ifRemuner ati on6 p&t@hda unsga pda yemerna soO 2i0r2@B8lu dDeesc € mb
nat.i

on

f

|l egi sl ati on,
suppliers,
D efc epmebyeme mM2t0s2 3a mach di ntvheei cveosd upre
stipul-paghebty, taereel aswsf ohl owa:

approxi mates

supplier
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

20214 2023

days days
Average payment period f 6010 58 6
Ratio of transactions pa 622 589
Rat itor mafsactions pending 4722 528
Amount (thousand eur o) 2024 2023
Total payments made 22840 239293
Tot al payments made with 13887 13,887
Percentage of payments w 6 2% 59%
Total payments pending 3#39 3¢020
Units
Number of invoices withi 51401 548014
Total number of invoices 83890 897
Proportion of invoices p 6 2% 6 6 %

These figures refer to trade creditors who supply good
and other payables of the balance sheet.

21. Bank borrowing and other borrowing
The | oan bal anaed iwiutth onirse @wint 31 December 2024 and ot he
wel | as the repayment schedule, are as foll ows:

Thousawmrdo s
Due dates
Cur r 4 Nowwurrent
Bal an 2025 2026 2027 2 0 2a7n q T o tnaol-n
31.12 aftel cumbd
Banbkorrowings (No 304 627 350 26 5 376
Debts for fingmMm 55 16 9 7 5 5 9 2
22)
Current debt for
and other securi | 2233 2233 0 0 d o}
Accruprtderest pen 58 58 5 5 5 5
TOTAL 619 2 2906 359 26 5] 3286
The amounts stated in the table above reflect the amor

Decembe4 02h a nomi &l Bthdotuasla nvda leuuer cosf on t hi s date ( Nc

The | oan balances with credi3t asswetutaosntshenr 8daypme e mt
as foll ows:
Por
co
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

Thouseauwmrdo s
Due dates
Curre Nof urrent
Bal an 2 0 2a6n q T o tnaol-n
31.12 2024 2025 2026 aftel curr d
Bank borrowings 1722 105 540 1060 25 167
Debts for fingmMm
22) 28 11 11 6 2 o) 17
Current cdeanme rfcara 2175 2175 3 3 3 5
and other securif
Accrued interest 392 392 5 5 5 5
TOTAL 3% 8 23R4 551 167 25 1634
The amounts stated in Bmertablked absestvteofefdledett wihea
December 2023, with a nominal tot al value of 40, 342
The Iimit of the |ines of <credit for Group companies
amounts drawn down and avail abl e, are as foll ows:
Thouseauwrdo s
2024 2023
Dr awn o] o]
Availabl e 8,00 300
Tot al Il i mit of cred 8,00 3000
The average annual interest rate in 2024 laantd n2g0 2t30 ffoirn ak
|l eases, was EURIBOR plus the following spread
2024 2023
Bank borrowings 1.99 ¢ 1.99 ¢
Fi nanci al | eases 2.58.59 2. 580 59
I n £t0Rke financial expenses o bhaoruk abnadl redubviossgsanh ot al i @ @
on 31 Dece3mbhewhRPO6B are recognized in the heading
income statement for 2023, with the rest relati
fees, differences on exchange,emspéNoete Ba)y.derivat
The Directors consider that the market value of
amouhhe sensitivity of those market values to fluctuati
be reasonably possible is as foll ows:
Thouseawrdo s
Variation in inter
2024 2023
+ 0,2 -0,25| + 0,2 -0,25
Vari ationdebhtval ue 39 (39) 39 (39)
c

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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The Group hedges 15,1090,00hbosandde8)uoosfsithhe20r2i sk associ
increases in interest rates using derivative financi al

Promi ssory notes progr amme

Onl4 NovemkRerplae €Eompany renewed the commerci al paper pr
| aunched on 13 November 2017 in the Alternative Fixed
75,000 thousand euros and due dates of up ¢tes24 months

The balance of the progréawane33®h t3H o udseacrkdnbd Ghboas8 2(n d
euros on 31 DBecember 202

Furthermore, for 2Belsamenp@hpmpsaenyon aunched a debentur
the fixed income mar ket Al AF, with a maxi mum outstandi
dates of up to thfeerhglérédcanensliaxtygays.

The I|ive |l ance of t

b a hi s pirwagdr, adrdrite us a n 34 , e@iioosurstfeerrd 2 0 2
euros on 31 DBecember 202

The interest rate on these debentures is set at each i

Syndicated | oan

On 21 February 2014, t keurQoemmpta nsyy nodbitcaaitneedd fnonmmnci ng i n

thouseaemud,osin order to repay existing bilateral |l oans,
management, as well as to attend to the Group's general
and 20 July 2017 to reduce the sipg epudar enxtteend fdare tdlad e
with no substanti al changes to the |liability, and on
extende nurtaht i on of the | oan. pEr €ampya,nyonw olundialryl 022
|l oan in advance.
On this same dat e, with the aim of extending due dat e:
financing | oan was agreed. The new contract consists
initial due dates:
a. Tranche A: a commerci al |l oan with due dhthb duonedJuly
dates of 5,000 thousand euros in Julyr2épbcandel®, O
b. Tranche Byear trhevwel ving credit |ine of 30,000 thous

On 31 Decedmbethe2@Mmount pending payment relating to Tra
(15,000 tthhowsafl)dy 2Z2®@®2A 0000 us andOteluawssan(d 2e0u2r3ed at hng to
Tranche B, with the maxi mum 2a4mbQd tt Ko wsdath @Oo@\nr td o i shaen dy €
euros 3 n 202

The syndicated financing accrues an interest rate the
negotiated with the financi al institutions that s se;
determined every six mont hsrtlhdased iommmncomp!l iraantd e swiitnh ac
terms established in the aforementioned agreement.

The financing agreement includes certain causes of man
amounts drawal ddiwvng the di sposal of assets, or a change
also includes restrictions on the distribution of divioc
The aforementioned agreement also establishes the obli
consolidated | evel. The directors of the Parent Compan
financing entities, a tdmmanrcaer widxhe mpteisen rfartdm sc ampp t o

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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2025. TheomMpwmewhrectors estimate that the financial ra

met by 31 December 2025.

The syndicated finantsepgtagtbemgnanging of the foll owi:
i First demand guarantee granted by the Group companies

be considered as Guarantors. At 31 December 2024, thes:
i Pledge over the shares or holdings, asdiapeprtdpr ioat & ,ndafr

by the Company, which at 31 December 2024 are as indic:

Ot her borrowing

In 2022 the company subscribed to a new |l oan of 3,000

204 the pending bal ank,e48Boulseande@®au& beswgand euros on

Decembe3 . 202

The table below details the cash movements of bamkndborr owi
202
Thous

Eur
Bankorrowing and other 20@8rowi ng at 31/ 12/ 3% 8"
Repayment of syndicated | oan 2200
Repayment of bank borrowing (38
Entry (exit) of cash for bank borrowing 2161.
Cancell ation of anticipated exbpernrseevsi omgh syndicated 85
Variation in value of derivatives (2
Ot her movement s (4
New entries to scope o]
Bank borrowing and other4d borrowing at 31/12/ 202 6122
| ssue/repayment of debentures 70
Cancell ation of expenses of debentures o]
Bantkorrowing and other bdédrrowing at 31/12/ 202 6192
Bank borrowing and other borrowing at 31/12/2022 245
Repayment of syndicated | oan (ro9:
Repayment of bank borrowing 14.
Entry (exit) of cash for bank borrowing (B5
Cancell ation of anticipated expenses on syndicated (3¢C
Variation in value of derivatives 28.
Ot her movements 30
New entries to scope s}
Bank borrowing and other borrowing at 31/12/2023 2289
|l ssue/ repayment of debentures 16 9.
Cancell ation of expenses of debentures e}
Bank borrowing and other borrowing at 31/12/2023 3% 8
22. Derivative financi al instruments
The Group uses deéemistvatuimeat i mandieallge the risks to which i
cash flows are exposed, primarily risks arising from chang
bal ances reflecting the valaatdobabBndershatiseati 81t Dec e mi
are as f ®Rlbd)ws ( Not

ccC
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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Thousand euros
31.12. 24 31.12.23
Current NormurrelCurrent Nofurre
Il'iabil i abil
I NTEREST
Cash flow hedge:
I nter esswamat e 161 92 117 173
161 92 117 173
The purpose of the interest rate hedging derivatives arrang
in interest rates could have on fubatéeéngashtelrews frnomsl| oa
the risks of the syndicated financing dated 19 July 2023, t
transactions with the aim of hedging 100% of Tranche A

; Due dat e
I nstrum Average inte Nomi nal (Thou

31.12. 31.12. 31.12.f 31.12. 31.12.,) 31.12

Interest 355 %l 355 % 150 0 100 2026 2026

Tot al 1% 00 139000

The effect of the variationdwans thekbddagigmgnderithat ii tesn if

changes iimeadilruge operationso in equity for 236 thousand eur
The range shown in the tabl e i s c onmmastiedreiraeld nraetausroen adbfl et hbee cvae
sensitivity of the market value of these interest rate hed

the result aeaduishwariemnol deryemrez024 200 I s Behown in the fol

Thousand euros
. . Variation in interest r af
Vari ati ol

2024 2023 2024 2023
0.25 % 0.25 % 0.25 % 0.25 %
Fair Value 1 (1 1 (1
Resul t 6] 3 ) 3
Equity 1 (] 1 (]

Al iquidity analysis of cdisshcowntfdd wset cfolnswsd,eriisngt meonf ol | ow

Vocento, S.A.
Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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I nstrument 20214

Interest rate sw 25
Tot al 25

23. Other-cmoment payables
The breakdown of this headi n3i sonas31f delceewsh:er 2024 and
Thouseauwrdo s
2024 2023
Ot her payablpepanwi &ah aost 17 21
Ot her payables without a fin 7,39 1278
757 1300
Ot her payables without a financial cost
In 2009 aldomtfr alhlei mpnsharehol ders of Federico Domenech
t h@roup by virtue of which the sale option right that
the same conditions of the original agreement and, the
execution byéeawidel aytivest dlel ssheduilim® the agreement. Th
this option was subsequently dedtayed iuwrbtiilli-ct@y® @ud ot IhA it rhgel |
sharehol ders of Federico Domenech, S. A. ¥,o5t7Hiohues ahnydp ot h e
eur 6s 6BRous anaod melu rbesc e mBleer 202
mentioned in Note 2.c¢c, the adcaqnui M0 @ nse Dl | s®dNei @ 0 ane
sums t hat are pendiw€oar pagmecobmpdhentnoaf these amounts
foll owing amounts:
A "Ros§s, Estudio de f@pdvutnh ocuaseairrds ged@@t2L ¢ ,
A " MateoMat eo Comunifcoarcilon20s0 tShouslan'd euros.
24. Deferred tax aocodmeotawwraxpense
Since 1997 8oAentnod certain of its subsidiaries subjec
filed their income tax returns under the speci al consoa
this tax group. I'n January thethetitfaxc gtrioaurp onfast He | ed
Department in BizWaia for the year 202
Regi onal Law 11/2013 (5 December) on corporate income
2014 and includes, among other me alsousrse sc a rar yl ifnoi rtvaatri dosn
application of deductionsermtofesB@blyieahes ta wmédftismamor
Furthermore, a |limit of 50% has been applied to tax | oc¢
to deducti ons, except to those for doubl e t axhatsi on. Fo
been set at 24%.
cy
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).
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Furthermore, there are group companies that are subjec
the rest of Spain, which also form part of their own t
on corporate income tatx,ofantdhevihi cthhowmltsax f@oms @lairdat i on
de Medios y Servicios, S.L.U.0 is the representative ¢
ivocento S.A.0 is the parent company.

For those entities subject to the common tax regi me, L
t ax, which entered into force on 1 Januarya0B%20d$t abl
(2 December), which adoptondalxi dreetaess uprwebsl ii ontfeinmdeerdc ¢ 0 an d
measures, regul ated the following amendments to corpor

Vocent o:

For its part, Law 4/ 2024 of 20 December, which establ ics
mini mum | evel of taxation for multinaxi omal hgr owperasd
commi ssion of certain tdxn@amcliiaduiidstfidrutelosmst rammdi @ ci ga
related product s, and amends other tax regulations, req
Territory Corporate Income Tax regulationsathati avobokece
t he reintroducti on of t he measurelsawn3/t2@l16y amdrdédat
unconstitutional by the Constitutional Court in the Rul
A Limitation on the offsetting of tax |l osses for ent
euros; during the 12 months prior to the date on wl
positive base prior to suchneotf fasmedun td epaes db entgw eoenn w2t
million euros, or whether it was equal to or great

all owed in any case up to a maxi mum amount of one |

A Likewise, for entities with a net turnover of at | e
the date on which the tax period begins, the applic
l'imited to a maxi mum amoulnitalifl i50¢ rfi ¢het @potshei vec

ai r metnrtasn safnedr |oofs sgeusa lairfiysiinn
Il d for more 4Lhan3déR2€6€1lvear)
ration of unconstitutiona
e investee in certain cas:

I'n additi-eemdud¢thiebinlointy of i mp
in companies (above 5% and he
and not affected by the decl a
occur inttbé& exeinction of th

Law 11/ 2020, of 30 December, on the General Budget for
that tax period that when calculating the double tax e:
amount of di vidends andfeossidhowel d nte me e cbdne dtudrcabiydh | 2% f

management expenses. This reduces the effective exempt
and income in tax groups, when these are not eliminate:
Law 22/2021, of 28 December, on the General Budget for
period, there is a minimum tax regime by which compani
revenue of at |l east 20 aniprii®mm teairtolse i dhattér eofl 2t mo ndthar t
generate must contribute a tax settlement of at | east 1
forwards), except for the application of deductions to
Lastly, Law 38/ 2022 of 27 December for the establishmer
institutions and financial credit establishments and cr
and amending certainfdrax2023 es ,5®%tlaibmiitsehteidon on t he uc
in tax consolidation groups. This | imitation Wwhoald reve
af orementioned Law 7/ 2024 has extended this |imitation
Reconciliation of book and taxable profit
c o
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he following table reflects the accrued

corporate inco

Thousand

2024 2023
Consol i dattaexd pprroef i t (742 1204
Il ncreases ( Decpreerarsaense)ntd wde ftfoer e n ¢
-Profit faomoegquéedycompanies (No 17 (53
-Writedown-actoeqguiedy companies (N 50 o]
-Fines and penalties 35 10
-Nomieduct_ible i mpair ment sd etpor egca g 277 14 4
nodeducti bl e goods
-Exemption for reinvestment (485 (73
-Ot her permanent differences 9,6 9 96
Adjusted book profits (469 8,30
Gross tax calculated using the a 1142 (D2
Adjust ment of prior year corpor a (34 66
Writedown of tax credits (181 )
Ef ectuncoofnsti t uRDIo n&/la@amdy 6ncefiv/ 2 @ 2v4 (2d o}
Unused focrawarryd s ( 1,23 (55
Ot hers 1,89 6 6
(Accrued corporate income tax (Ex (1587 (25
The breakdown of corporate incdared tR0s2 exsp efnosl el /o(wsn c(ocmen) t

operations):

Thousauwmrdo s

2024 2023
Current tax
From the year 263 (20
From previous years (372 66
Il mpairment of tax credits (1,81 o]
Deferred tax (re6 (b0
Corporate ionnc ocmoenttianxui ng operations (1,57 (25
The Board approvesyetahre fGrroeucpadsst sf,i vwehi ch are used to ¢
investments in the equity of Group companies. These fo
in each company, with detaibhchocompahyb(preess tovered
and agenci es, etc.). This is based on external sources
Il nternet sector, the situation of competitors, publ i c i
(similar companies within the Group). The main consi de
of the advertising market, the press market and the onl
the performance of i pfalcat ioomn pEeCRlo)nnahd exlpensms and ot
traditional print business of the Group transitions
devel opment of the other businesses where the alroup is
services to companies). The hypotheses used and the re
when analysing the recovery of goodwi | | For t he cCol

TN
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ration all t he changeasndt of hsec o prep aicrtd iocfa ttehde isnha | Neo
and other expected business decisions (see Note

Th
ar

variables on which the forecasts of the Direct
d are as foll ows:

@ @
o x
v O
0 <
D

T The performance of the advertising market. A det e
adve i ing and each market, separating | ocal adve
adve ing in print and online ioswnaniantyos eidn s taintdu te
adve ing, classified advertising, notices, prog

= = =
— o~ —

n n un

T Circulation revenues: a detailed analysis is made ¢
and group subscriptions, kiosk sales) and for each
numbers are provided. I n addcbiven, pdependinng tdhre
competitors, the performance of cover prices is fo

performance of digital subscriptions and the margi

i Performance of other revenues and operating costs.
the other revenues, in particular focusing on the
increase in event organisation.

i For personnel expenses, the costs are estimated of
and possible changes in collective agreements.

T Other operating expenses: analysis of the variatic
variable costs as a function of the wvariation in r

Fo
Di

=

the other businesses, mainly agencies and gastronc¢
ctors base their forecasts are the foll owing:

_‘
[¢]

rformance of revenues: detailed analysis is wunde
eir planned expansion in the coming years, as wel
gional mar kets where the Groupgepeiates.t hEorcuth
stomer portfolio is analysed by category and rev

o=~ ~7
Cc ® >0

i Personnel expenses: in these segments the fixed pe
vari able expenses change in |ine with the increas
activities and the top |ine.

i Other operating expenses are analysed based on pos:
as a function of the devel opment of revenues as ex

All forecasts for each of the companies in the differen
of t hteaxprreesult corrected for any time differences in
base for the fiscayearrso.upOnicne tthhee ctoanxxi nlgpase i s cal cul at
carry forwards are considered and the tax credits that
are still actiThésaestcamhtel asedevi ewed by the Groupobs
2024, the Group, as discussed in Note 5 , has d
used in the previous year. As a crreesduihtts of th
e with the current projections, an impairment
alsramal 202 3) has been recognised. I'n addition,

sco

ed

Q
(]
o
o O

in the pe of consolidation (Note 2.c) with
onsolidat tax group as frem R2AG@l4paseswhich t

@
c
—
- -0 O ~

To determine the sensitivity of the recoverability of
achieving ittsaxl epweolfs tosf, parld ocat i negx cceopntp liina n2cBel donft 9y5e%a rts
the rebhbs!| Bsheotve .90 %)
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To determine the sensitivity of value in use to chang
scenaweraesal ysed:

ScenarDecrlease in olpk%.ating profit

ScenarDecr2Zease in the growtthlate from the fifth yea
The i mpact of the above addenibonabk wmpaidr mesul 6fi haancr e
and 1, 087euhossand

Deferred tax assets and I|liabilities

The composition ofcutrhe nhebedieeds d" Noanx acsrtearit alnida b iNloint
Deferred tax liabilities"™ in the accompanying consol ic
2023, as wel | as the movements in those headings, i s a

2024

Thouseawrdo s

GoodwWrite Ch
31/ 12/{Addit|Dispolalloc| of t anglsg. 12

( Ne8) credf 3¢°°P

Deferred tax ass €
Ta-koss fcoarrwayr d s

of fset and dedud 3x4 148 0 8 (181 8 221
Deferred taxes 6,4 4 94 (55 6] 0 0 4,8 2
Total deferred ta 4469 2,42 (B5 o] (181 o] 277 4
Deferrédabaxitiefd (193 (B7 104 o] o] o] ( L»s5
2023
Thouseawmrdo s

Goodw

31/ 12| Addit|Dispolalioc|fdaPtjChangl 3,, 4,
to | Al scop
( Not ¢
Deferred tax ass

Ta-koss fcoarrwayr ds 4 24 4
of fset and dedu o (29 6 8 6 3w
Deferred taxes 6,4 7 66 (a4 o) 43 22 6,4 4
Tot al deferred t 434 91 (34 o] 43 2 2 446 9
Deferrédabaxitie ( 1,94 3 92 (64 3 3 (123

In 2024 and 2023 the tax credit carryforwards relate
deductions in the taxthessorcaolrrydatredrgrsoup in the Bas«

Vocento, S.A.
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The tax assets and I|iabilities in the accompanying col
estimated recoverabl e amount.
Corporate income tax assets mainly relate to the temg
recognition criteria for accounting and tax purposes \
obligations (Notes 4. j, 19D aadt 2i3n , gd dicewitlalx (dNeodtuecst i & r
recognition of | eases in accordance with | FRS 16.
The aforementioned deferred tax assets have been rec
bal ance sheet with the consideration that it is I|ikely
with the bersetgaersdtiinmattehse future results from the vari ol
The period over which these deferred tax assets are ex
(Thouseawrdo s)
16 year More th Tot al
Ta-k oss fcoarrwayr ds yet t(
. 76 0 1 0 2 1
deductions % 2
Ot her deferred tax as 2,32 250 4,8 2
Total deferred tax as 9,9 2 1381 2774
The expiry ddtoss c«ofartrlye ftoaxwards and dedsocktidasedebabar
sheet on 31 December 2024 and 2023 are as foll ows:
Thouseawmrdo s
2024 2023
Common territory
No Iimitation (*) 547 1205
1 to 6 years 1,19 231
7 to 10 years 6] 6 8
11 and mor e o] 11
Spectadritory
1 to 24 14 207
Tot al 2291 3R 4
(*)
No tax validity |imitation in accordance with Law 27/
into force on 01.01.15.
On the balance sheetdanodf R3012 Dercee mbree @tORer deferred ta
mainly related to differences in the time of recognisirt
derived mai nly from provisions for insol venci es, ind
recoerndi in accordance with | FRS 16.
The balance sheet also includes certain deferred tax a
with I FRS 16. The net amount of39dehfoeursraendd teaux oa&ss s ectosn sfic
498Rhousand euros of d8f éeMWMedsamd assed sofandef erred t ax
Details of deductions and carry forwards in the indi\
recognized deferred tax assets in the consolidated bal
Decembe& a2, 2628 as foll ows:
TO
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Thouseawmrdo s
2024 2023

Common territory
No |imitation (*) 46,99 44,04
1 to 6 years 363 9,75
Spectadritory (expiry 4 14829 10,70
Tot al 61,32 55,00

(*™NJo tax validity Iimitation in accordance with Law 27

entered into force on 01.01.15.

Years open to inspection and other information

At DBdcembe4t RO2Parent Company and the rest of the Gro

inspection of the past four years with respect to all ¢

interrupted due to the start of inspection action.

i 12020 the Tax Agency started a new inspection proceddLt
regi me which is represented by fAVocento Gesti-n de N
involves the following concept s8),coWwApro r(atde 2i0rndo neo tla
withholding of | RPF (04/20¢t68itdent3]l Z/048ROABdThiax pmoa
concluded in 2021 without any expensEBowevpaymehé fHeon
of which the crotmpaingnddrdnss panti ng tax assessments for
2017 and 2018, as it considered that some of the meas:s
Law by Royal Decree Law 3/2026 were vitiated by certa

i Foll owing the ruling published on 18 January 2024 by
precepts of this regulation unconstitutional, the Hig
Company's <c¢cl ai ms. The amowmtospendis5mg tdholulseantdi opnl uiss i
judgement is final as of today's date and is only pen

i Therefore, the years open for review for the Company
income tax and 2021 and following for the rest of the

i At "Nueva Rioja S.L." and its subsidiaries, an appeal
tax payments 2017, 2018, 2019 and 2020, with the accu
the <corresnptoenrdeisntg payments for |l ate payment) request
measures introduced by the corporate income tax | egi
|l onger |l egally valid and Heéwe preoere druurlee ce ndreao i snt i2t0Rt4i,
having collected the amount c¢l aimed plus interest in
for 2017 and subsequent years for corporate income t a
of t he ammxleicable to it.

i Veralia Corporaci-n has chall-asgedsmentsofporao0oeé6jnzo
2019 and 2020 and has requested a refund of an accu.
(together witkpatylmenrteli aitteed elsat)eso na st hteh osseeme ngdri ocuant e d  f
Gesti-n de Medios y Servicios, S.L.U and Nueva Rioja.
18 January 2024, the Constitutional Court declared wu
regul ation.

i For 2016, 2017, 2018 and 2019, the proceedings are cu
delivery of a ruling. The declaration of unconstitut
January 2024 did not cover whilicbfi shehZCompbaniNasi ohal n
to suspend the proceedings wuntil the Constitutional
introduced in the Corporate I-hzwmd/ Z@%x6 Lawe biyn Rbiyaeé
Constitution.

i Fo2020, the proceedings are also at the jurisdiction
Hi gh Court In this case, the declaration of unconst

Tn
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on 18 January 2024 did cover all of the Company's cl al
to all of the Company's c¢claims. This should | ead to a

i These proceedings have |l ed to the interruption of the
2016 and subseghentCoyepamy.fdherefore, the years subj e
are as follows: 2016 and subsequent years for corpor a
for the rest of the taxes applicable to it.

i In terms of the speci al tax consolidation group, of
December 2023, the tax authorities of Vizcaya opened
Article 141 of Nor ma For al t2a/x2 0rOebg,i mieO oMa rVd hz,c agyoav, e ri mitnc
of the consol iTdhaet evde rtiafxi cgartoiuopn. and i nvestigation proc:
and periods:

U Corporate Income Tax for the financial years 2019, 202
U Withholdings and payments on account of income from e

financi al years 2019, 2020, 2021 and 2022.

U Withholdings and payments on account of income from mov

2021 and 2022.

i Thenvesti gasbindoy af pactt of the activities amutsnot all
Il imited to the verification of the percentage of tur
|l evying of withholding taxes to be diist radwdreda rmaneo nvgi t
the second paragraph of point c¢) of Article 7, the s
second paragraph of Article 23 of the Basque Countrybod
bywaw 12/ 2002.

i On 24 February 2025, the two agreements were signed t
transactions applicable in the distribution of the wi
content of these agreementysnechdeodbhaotgadgi wen rfioge Vbaceany
subsidiaries of the tax group.

25. Public administration

The composition of the heading "Other Receivables from

institutions"” on the asset and liability side of t he

Decembedanxd 2302r2espectively, is as foll ows:

Tp
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Thousawrdo s
2024 2023

Current -Rawshksleites Admi-ni strati on
VAT refundabl e 101 33
Various taxes refundabl e 47 59
Soci al security refundabl e 10 10
Current tax assets 8,7 9 1,2 4
188 2,28

Current FPalbliil¢ tAemi-ni stratio
VAT pavyabl e 391 777
Wi thhol ding tax payabl e 398 391
Ot her payables to Tax Agency 33 35
Payable to Soci al Security 3,88 342
Current tax Iliabilities 26 50
1238 197

26. Business segment reporting

The Board of Directors has beent aldiemg i dutefdo raist ¥ han dnaixsg
for assigning resources and evalwuating performance of
deci sions.

The main criteria applied when defining the Group's se
consolidated annual a cTchoesi @ ¢ se natraet | @ fhals| otwask. e n pl ace
organi zational units for which information is present
company so that they may evaluate the past performance
futuremasnsi of M eadoumaes on regarding as consolidation
included in the column "Adjustments and others. 0
As a result, complete information regarding the follow
- ABC: basically consisting of sales of copies of th
of press advertising and advertising in digital editio
- Regional : basically <consisting of sales of copi e:
advertising and advertising in digital editions, as w
services
- Suppl ements and magazines: sales of supplements an
advertising.
- Sports: essentially online advertising sales from
- Audiovisual: this area consists of .television (reg
- Classifieds: sales of advertising and content, pri
Digital services to companies.
- Gastronomy: organisation of food fairs and events.
- Agencies: design of campaigns and organisation of
TC
Vocento, S.A.
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- Corporate Centre: centr al services for the group ¢
group companies.

The criteria used by the Group to obtain those financi
were as follows, assigning to each segment the assets,
to them.

At 31 Decdmhere2Bave been no discontinued operations a
the near future of discontinuing any operations such &
from the group by sale, di vest ment ,nolti gpuriodvaitdieo ni nofro r am
regarding geographic segmentation given that practical
t ake pl ace in Spain and, further more, t he Directors d
purposes within Spain.

Similarly, no customer information is provided as ther

than 10% of revenue.

Business segment informati ondanod 2b0a2s e Gr onpt her ctheeyea
above, is as foll ows:
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BUSINESS SEGMENT REPORTING DECEMBER 2024
(Thousand euros)

REGIONAL ABC SUPPLEMENTS SPORT AUDIOVISUAL CLASSIFIEDS DIGITAL GASTRONOMY AGENCIES CORP. CENTRE ~ ADJUSTMENT TOTAL

& SERVICES S
REVENUE
Circulation revenues 72,078 23,524 5,066 1 [+ [+ [+ 5} 3 3 (3,657) 97,012
Advertising revenues 80,812 29,879 6,794 2,778 429 28,849 2,555 458 128 142 (417) 152,406
Other revenues 37,864 21,659 1,923 106 4,474 911 2 15,888 24,383 21,954 (33,883) 95,282
Total sales 190,754 75,062 13,783 2,885 4,903 29,761 2,557 16,346 24,511 22,096 (37,957) 344,700
EXPENSES
Supplies 15,886 7,453 2,372 <] <] (2) <] <] <] (13) (4,062) 21,633
Personnel expenses 84,570 33,259 3,329 4,216 1,247 13,492 286 2,885 10,640 28,358 (95) 182,187
Amortization and depreciation 10,042 8,151 249 438 23 2,452 304 330 1,667 472 292 24,420
Variation in provisions and others 789 494 5 8 & 328 1,788 323 3 3 3 3,726
External services 86,447 35,500 7,498 3,534 1,092 9,795 3,784 10,387 12,837 9,014 (33,800) 146,089
RESULT
Operating result before depreciation and asset sales (6,980) (9,795) 330 (5,303) 2,541 3,696 (3,606) 2,421 (633) (15,735) (292) (33,355)
Impairment and result from fixed and intangible asset sales (1,808) (13,980) 4] (1,325) <] (164) <] <] 7 (870) ) (18,141)
Result by business segment (8,788) (23,775) 330 (6,628) 2,541 3,532 (3,606) 2,421 (626) (16,605) (292) (51,496)
Equity-accounted income (1,043) <] 3 3 <] <] <] <] 5 354 3 (683)
Financial income 10,632 135 377 <] 1,383 1,398 <] 252 196 27,524 (40,282) 1,615
Financial expenses 977) (2,147) 1) 67 <] (286) <] (16) (201) (17,500) 16,567 (4,494)
Writedown of goodwill (225) (232) 8 8 ) (6) ) ) 3 3 3 (462)
Other impairments to financial instruments <] <] <] <] <] <] <] <] ) (22,775) ) (22,775)
Result from divestment of financial instruments (25) (426) 3 3 <] <] <] <] (644) 1,938 25 869
Pre-tax profit (426) (26,444) 706 (6,561) 3,924 4,638 (3,606) 2,657 (1,269) (27,064) (23,982) (77,427)
Tax on income (4,112) (3,949) (1,115) (273) (259) (1,017) <] (685) (127) (4,807) 73 (16,271)
Net result from assets held for sale and continued operations (4,538) (30,393) (409) (6,834) 3,665 3,622 (3,606) 1,972 (1,396) (31,871) (23,909) (93,698)
Result from discontinued operations d 3 3 3 d d d d 3 3 3 d
Minority interest 1,915 777) <] <] 577 1,677 <] 138 (23) ] 43 3,551
Result attributable to parent company from continuing (6,453) (29,616) 8 (6,967) 3,087 2,164 (80,171) 1,834 (1,373) (32,309) 52,557 (97,249)
Result attributable to parent company from discontinued 5 5 5 5 5 5 5 5 5 5 5 5

OTHER INFORMATION
Expenses for depreciation and amortization, and other non-

Amortization and depreciation 10,831 8,645 254 438 23 2,779 2,092 653 1,667 472 292 28,146
Costs incurred in the year for the acquisition of PPE and
intangible assets & intangible assets

6,141 3,678 290 724 7 956 76 353 725 266 <) 13,216

ASSETS

Investments recorded using the equity method 1,418 3 3 3 3 3 3 5] 1,137 403 <] 2,958
Assets held for sale 9,863 <] <] <] <] <] <] <] <] <] <] 9,863
Deferred tax assets 2,668 2,291 286 8 (54) 1,959 <] 75 91 20,425 a 27,741
Other assets 328,004 70,014 15,273 2,876 41,599 66,364 <] 20,423 28,769 403,378 (659,186) 317,514
Total consolidated assets 341,953 72,305 15,559 2,876 41,545 68,323 <] 20,498 29,997 424,206 (659,186) 358,076
LIABILITIES
Financial debt (177,979) 47,438 (7,621) 5,205 (18,274) (21,917) <] (6,410) (2,189) 241,078 59,331
Deferred tax liabilities 3,164 <] <] <] 1,456 1,515 <] 1,414 1,060 3,550 <] 12,159
Liabilities held for sale <] <] <] <] <] <] <] <] 4] 4] 4] <]
Other liabilities and equity 516,768 24,867 23,180 (2,329) 58,363 88,725 <] 25,494 31,126 179,578 (659,186) 286,586
Total consolidated equity and liabilities 341,953 72,305 15,559 2,876 41,545 68,323 <] 20,498 29,997 424,206 (659,186) 358,076

Ty
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BUSINESS SEGMENT REPORTING 2023 IFRS

(Thousand euros)

REGIONAL ABC SUPPLEMENTS SPORT AUDIOVISUAL CLASSIFIEDS DIGITAL GASTRONOMY AGENCIES CORP. CENTRE ADJUSTMENTS TOTAL
& SERVICES L CLININATIONS

REVENUE
Circulation revenues 75,212 25,141 6,151 8 & & [+ & 3 3 (4,251) 102,252
Advertising revenues 86,052 33,295 7,375 2,144 413 26,848 3,483 502 162 140 49 160,462
Other revenues 41,393 23,974 1,706 49 4,715 1,130 <] 13,812 25,713 22,319 (35,174) 99,636
Total sales 202,656 82,409 15,232 2,193 5,128 27,978 3,483 14,314 25,875 22,458 (39,376) 362,350
EXPENSES
Supplies 18,918 8,966 3,493 <] <] 1 <] <] <] (88) (4,138) 27,151
Personnel expenses 75,763 32,565 2,943 3,933 1,224 12,626 271 2,643 9,472 25,160 4 166,603
Amortization and depreciation 10,443 8,869 572 347 31 2,114 76 295 1,452 597 292 25,087
Variation in provisions and others 233 400 57 8 1 354 [+ 29 1 3 3 1,075
External services 82,965 33,667 6,955 4,532 896 8,527 1,819 8,793 12,758 7,336 (35,242) 133,006
RESULT
Operating result before depreciation and asset sales 14,335 (2,057) 1,211 (6,619) 2,977 4,356 1,316 2,555 2,193 (10,546) (292) 9,428
Impairment and result from fixed and intangible asset 4,213 d (23) 3 d d d d 3 3 3 4,191
Result by business segment 18,548 (2,057) 1,189 (6,619) 2,977 4,356 1,316 2,555 2,193 (10,546) (292) 13,619
Equity-accounted income (242) <] <] <] <] <] <] <] 16 749 3 523
Financial income 8,493 60 229 65 911 941 <] 151 115 22,318 (32,888) 394
Financial expenses (794) (1,614) 8 15 ) (153) ) (32) (115) (13,678) 13,239 (3,133)
Writedown of goodwill (202) (275) <] <] <] (1) <] <] ) ] ) (478)
Other impairments to financial instruments <] <] <] <] <] <] <] <] ) (505) <] (505)
Result from divestment of financial instruments (58) <] <] <] ) <] <] <] 3 (5,458) 7,147 1,629
Pre-tax profit 25,745 (3,886) 1,417 (6,540) 3,886 5,142 1,316 2,674 2,208 (7,121) (12,793) 12,048
Tax on income (5,444) 745 (355) 1,606 (861) (1,571) <] (650) (310) 3,514 73 (3,253)
Net result from assets held for sale and continued 20,302 (3,141) 1,062 (4,934) 3,025 3,571 1,316 2,024 1,898 (3,607) (12,720) 8,796
Result from discontinued operations d d 3 3 d d d d 3 3 3 3
Minority interest 2,717 (45) 207 3 411 1,349 <] 158 13 1 (26) 4,784
Result attributable to parent company from continuing 17,585 (3,095) 3 (4,964) 2,614 2,441 18,425 1,866 1,885 (4,046) (28,698) 4,011
Result attributable to parent company from 5 5 5 5 5 5 5 5 5 5 5 5

OTHER INFORMATION
Expenses for depreciation and amortization, and other

Amortization and depreciation 10,676 9,269 629 347 31 2,468 76 324 1,453 597 292 26,162
Costs incurred in the year for the acquisition of PPE

6,141 3,678 290 724 7 956 76 353 725 266 <] 13,216
ASSETS
Investments recorded using the equity method 2,268 3 <] <] 3 3 3 3 126 341 <] 2,735
Assets held for sale 1,287 <] <] <] <] <] <] <] <] <] <] 1,287
Deferred tax assets 3,729 6,429 1,207 34 1,085 1,888 41 24 135 30,119 <) 44,691
Other assets 384,603 83,241 14,847 2,142 41,008 59,102 5,496 18,637 32,951 428,179 (681,795) 388,411
Total consolidated assets 391,887 89,670 16,054 2,176 42,093 60,990 5,537 18,661 33,212 458,639 (681,795) 437,124
LIABILITIES )
Financial debt (164,939) 43,813 (6,100) (105) (20,094) (21,355) 2,144 (3,438) (1,942) 206,382 34,366
Deferred tax liabilities 2,616 1 <] <] 1,456 1,773 <] 1,463 1,380 1,842 4] 10,531
Liabilities held for sale [} [} <} <} 8 8 [} [} <} <} <} <}
Other liabilities and equity 554,210 45,856 22,154 2,281 60,731 80,572 3,393 20,636 33,774 250,415 (681,795) 392,227
T
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

27. Revenue

Theoreakdown of this heading in the accompdagydn®@O2onsol

is as foll ows:
Thouseawmrdo g
2024 2023
Circulation sal es 971 10,25
Advertising sales 1520 1606
Direct revenues from pro 6,25 3,76
Distribution revenues 9,06 851
Printing revenues 1102 1480
Ot her revenues from the 4.4 7 47 1
Ot her revenues from the 1588 1381
Ot her revenues from agen 2438 2571
Ot her revenues 2149 242 3
Tot al 3499 3587
The net revenue of the Group is mainly generated in the
Spain. The group does not capitalize costs related to
28. Supplies
Purchasing expenses in the accompanying consolidated i
foll ows:
Thouseawmrdo s
2024 2023
Paper 161 193
Raw material s 3,84 529
Ot her consumabl es 157 19 2
Tot al 216 3 275
The decrease in the consumpt i off roof m3padp2ali raercd | ryaw erhatt erdi
prices for paper, inks and plates, and to the fall in

Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024
(Thousand euros)

29. Personnel expenses
Personnel expenses in 2024 and 2023were as foll ows:

Thouseaeuwrdo s
20214 2023
Wages and salaries 1233 12,385
Soci al Security paid by the Company 3671 3% 0
Empl oyee indemnities (Notes 19 and 22 192 516
Ot her wel fare costs 1,7 3 1,89
Contribution to pension plans and si mi 58 77
Contribution to exédNotiesedi pcamidi v&8) pl 9 d
Tot al 18,28 16,60

In 2023 the total via®P a8 hot sewnrdbagmbbibtoiusaa nWa2® ®r39gs i n

The average number of emplayeeR0dly phef &seupnah 28Leg
foll ows:
Average number of people
Total workforce Total workforce ( * )
2024 2023 2024 2023
Group Joint Group Joint Group Joint Group Joint
companies | arrangement | companies | arrangement | companies |arrangement| companies | arrangement
CEO 1 o) 1 o) 1 [s) 1 5]
Senior management 9 o] 10 o] 9 o] 10 o]
Other managers 157 2 158 1 157 2 158 1
Middle management 406 6 416 6 405 6 416 6
Other employees 2.413 19 2,433 23 2,364 19 2,375 23
Total 2.986 27 3,018 30 2,936 27 2,960 30

The breakdown of employees bdanged®raonf dl11 dDwscember 20

Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024
(Thousand euros)

Workforce on 31 December
Total workforce Total workforce (*)
2024 2023 2024 2023
Men Women Men Women Men Women Men Women
CEO 1 8 1 8 1 8 1 3
Senior management 6 2 7 2 6 2 7 2
Other managers 111 41 112 44 111 40 112 44
Middle management 239 146 257 165 239 146 257 165
Other employees 1,178 1,093 1,316 1,138 1,153 1,077 1,294 1,124
Total 1,535 1,282 1,693 1,349 1,510 1,265 1,671 1,335
(M)hcluding only permanent staff.
Further more, the number of Directors 4whso 1ar, e 5oafroéw he nocphl o )
women S5amce men (10, including34. women and 6 men in 202
At the date of these annual accounts the B)o,aridnolfudinmegc
6 nominee directors, 4 independent directors and 1 exe.
he average number of empdaonwykaeaizaith Bhei Grbupi iy 2Qgdal
than 33%, by category, is as foll ows:
Average number of peodq
2024 2023
Group Joint Group Joint
companilarrange| cCompaniarrange
Board 0 o] 0 o)
Senior Managemen 3 5 o) 5
Ot her managers 3 5 3 5
Mi ddl e managers 2 3 3
Ot her empl oyees 14 o] 21 o)
Tot al 2 1 o] 2 1 o)
30. External services
The breakdown of this heading n the accowhmpady®883 cons
is as foll ows:
Thouseawrdo s
2024 2023
News and artistic | 1%0 19
Sales staff 384 3295
Admi ni strati on 22909 18 3
Shop and technical 36 3M@1
Distribution 2646 2% 7
Sundry 9,7 2 9,13
Tot al 14,68 1380
Y H
Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

(Thousand euros)

31. Financial i ncome
The breakdown of adhdaempaemydimg danddlei dat e BainmMc AL st at e
is as foll ows
Miles de e
2024 2023
Il ncome from sharehol dings 1 29
I ncome from interest rate 566 264
Ot her interest and similar 995 81
For eex ymhange gains 52 21
Tot al 1615 394
The account "Other interest and similar income" basica
and other deposits maintained by Groug Nootmprldi)ebheover
interest received as a consequence of the return of 93
the declaration as unconstitutional RD 3/2016 (Note 24
32. Financi al expenses
The breakdown of this heading in the accoompady® @83 cons
is as foll ows:
Thouseawrdo s
2024 2023
I nterest on financi al debt (N 1,495 1,339
ProFossés)Y on financi al derivat 541 246
Ot her financi al expenses 2457 1547
Financi al ex poefinse s( fotre rilg)ht 462 478
Fi nanci al expenses for financ 1 1
Tot al 4957 3611
33. Acquisition of subsidaries
No acquisitions of subsidiaries took place 2.nc.2024 and 202
34. Earnings per share
The reconciliation at 31 December 2024 and 31 December
in the earnings per share calculation is as foll ows:
y o
Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

2024 2023
Number of shares (Note 18) 123194 123194
Average number of treasury sHh (B35P0 (38,83
Tot al 12080654 126320

The basic earnings per share 4 ndm3iobs@ natsi nfuoeld oowpse:r ati ons

2024 2023
Profit/ (| osat)t fiobbuttehde tyeeaacont 74 401
Parent Companv (thousand eur - 0
Number of shares (thousand sh 1207 1203
ResuBasic earnings per share (0@ 7 0.0 3

The basic ear ni ndgiss cpoenrt isnhuaerde ofpreorma 8i ® nas i holkRlD@wsand 202
2024 2023

Profit/(loss) for the year at o} 0

Par ent Cnmnanyv ('t hnimte and Allr N

Number of shares (thousand sh 1207 12,03
. . o} 0

Basearnings per share (euros)
At 31 Decedmmndr DR basic earnings per share coi ded
share since at the closing date the conditions establi
(Note 19). At 8dndex@mber GEO6@p' s Parent Company, Vocent
other financi al or other instruments n addition tF
receive ordinary shares in the Company.

35. Bal ances and tr aenlsaatcegd omeasr twiigsh r
The breakdovanc cofundceui tcyompanies in the items fAReceivabl
fiPayabtebated companieso in the section fiTrade an
and other payableso on the consolidated balance sheet
carried out with these companiedi Nothe aldiby mVi@d@en ttohe ¢
S. A and subsidiary companies that are globally consol |
yn

Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024
(thousand euros)

Thouseawrdo s
Bal ances Tr antsiacn s
Non- Curr Debtor | Creditor l ncome Expenses
current Il oan
debt (NOte(NOteOpera Finan[Operal Finan
Distrimedios| o} 0 46 21 49 3 0 1,73 0
Val Di sme, S. o} 0 61 21 758 0 314 0
Ki oskoymas,
Gestora de | o] o] 14 1 38 o] 13 o]
Tecnol - gica,
Il zen Producci
. . 3 6] 3 3 3 ) 6] d
Audiovisual e
Wemass Media 5 5| 216 24 574 15 1,0 3 5
Safe Solutio
Dinero Gelt, o} e} e} e} e} ¢} e} e}
Hey You Pr od}J 57 75 (14 34 58 1
5El ements Pr 39 5 39 2 3 1 5 5
Al E.
TOTALS 60 7 9 327 69 189 17 59 2 0
The breakdovac cofundeui tcyompanies in the items fAReceivabl
fPayables to related companieso in the section ATrade
and other payableso on then cdhsbécedmbed BP@Rancandheéebate
carried out with these companiesiNNome ald)itimn2@23 the V¢
S.A. and subsidiary companies that are globally consol |
Thouseauwrdo s
Bal ances Transactions
Non- Cur r | Debtor | Creditor l ncome Expenses
curent | | oan
debt (Not g(Noteg operal Finan|[Operal| Finan
Distrimedios, o] o] 70 22 8,32 6] 3,26 3
Val Di sme, S. o] o] 82 31 54 3 6] 1,79 3
Ki oskoymas, {
Gestora de | 4 o] o] 15 1 42 o] 14 o]
Tecnol - gica,
l'zen Producci 5 5 5 5 5 5 5 5
Alldin\/i$||aln<
Wemasedia Au 3 3 354 35 356 15 92 3
QRaf e Snl nt i nn
Dinero Gelt, 3 3 d 0 0 s} s} 0
Hey You Prodd o] 75 50 o] 30 1
5El ement s Pr g 3 3 15 3 9 4 3 3 3
Al _E
TOTALS o] 79 541 89 1787 14 599 o]
The most relevant amounts-agcdunt @dsaeompams ewi aheeqhiet y
and distribution of newspapers and supplements in nor m
of a commerci al nature ahdgdonemalt| wmcloeuseti ntedesh whe
Decembe4 26@ Group companies had not granted any cr
compani es.
yp
Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024
(thousand euros)

36. Remuneration of directors

I n 280md 3Ah2e consolidated companies paid the foll owing ¢

members of the Group's

Board of Directors:

Thouseauwmrdo s
2024 2023
Per diems for the Boa 2,5 1,5
Per diems for members 11 11
Pension plans, i fe i 26 2 7
Tot al 2,6 6 1,71
Thouseawmrdo s
2023 2022
Per diems for the Boar 1,5 1,3
Per diems for membersh 11 11
Pension plans, ©b0thersn 27 21
Tot al 1,71 150
(th 2024 the remuneration f orMaMruelL uMisr aBn rSRagnute za ghoi satsa IC
Executive Officer was 228 thousand euros gross.
No advances, | oans or guarant eesBowerrde ogfr abnitreedd dtoor st hdeu rnie
202 The |l ife insurance premiums paid during the year f

totalled 012 thousand i
to pension plans whose

n 2024 and 010 thousand in 2023
benefd.ci aries are members of th

In 2024, an indemnification payment of &, 336 20R®8)sand

The Chief Executive Officer has a clause in his contras
fixed remuneration plus the amount corresponding to the
received in the threeatyieocanr sofprtitoe d ®nttrhaectt eirnrmitnhe eve
empl oyment relationship by decision of Vocento without
From 1 January 2019 the model for remunerating the Boa
bel onging to the Board and to each of its committees
system which acemuinreedtfiiomedi th per diems for attending
the committees or consultative bodies.

Th remuneration informationd4édod R02 aBodrod | ofwsDi rector s

yC
Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024
(thousand euros)

PENSION PLANS AND LIFE

REMUNERATION FOR

ATTENDANCE Participation in results INSURANCE OTHER REMUNERATION SENIOR EXECUTIVE
FUNCTIONS
Vocento, S.A.
OMVITIEES Vocento, S.A. Total
AUDIT AND APPOINTMENTS & EDITORIAL BOARD OF Subsidiaries | Vocento, S.A. | Subsidiaries | Vocento, S.A. | Subsidiaries | Vocento, S.A. | Subsidiaries
DIRECTORS OF VOCENTO, S.A. YSTRATEG COMPLIANCE | RemuneraTion | commiTee | pirecTors FIXED BONUS
31/12/2024 COMMITTEE COMMITTEE COMMITTEE
D. Carlos Delclaux Zulueta <] <] <] 22 <] <] <] <] <] <] <] <] <] 25
D. Gonzalo Soto Aguirre a <] 5 70 4] <] 4] <] <] ) <] <] ) 81
D. Luis Enriquez Nistal 3 3 <] <] <] <] <] <] 21 <] 1.336 <] 156 3 1,513
D. Manuel Mirat Santiago a a <] <] <] 4] <] 4] 5 <] 50 <] 72 ) 127
Da Soledad Luca de Tena Garcia- 3 3 5 5 70 3 3 3 3 3 3 3 3 3 81
S.‘E;;ique Ybarra a a <] 11 70 4] <] 4] <] <] ) <] <] ) 81
D. Alvaro Ybarra Zubirfa 5 <] 5 <] 70 <] <] <] <] <] <] <] <] <] 81
D. Ignacio Ybarra Aznar a a 11 70 4] <] 4] <] <] 215 <] <] ) 301
D. Jorge Bergareche Busquet 5 3 <] 5 70 3 <] 3 <] <] a <] <] 3 81
Da. Isabel Gémez Cagigas 5 a 11 <] 70 <] <] <] <] <] ) <] <] ) 86
Da. Koro Usarraga Unsain 3 5 5 <] 70 3 <] 3 <] <] a <] <] 3 81
Da. Marta Elorza Trueba a <] <] 48 <] <] <] <] <] <] <] <] <] 55
Da. Beatriz Reyero del Rio 5 3 <] <] 70 [s] <] [s] <] <] 3 <] <] 3 75
Total general 22 22 38 32 699 <] <] <] 26 <] 1.601 <] 228 <] 2,667
REMUNERATION FOR
ATTENDANCE Participation in results PENS'OI':‘SPGRA'A\'S(?END LFE | OTHER REMUNERATION SENIOR EXECUTIVE
FUNCTIONS
Vocento, S.A.
COMMITTEES Vocento, SA. Total
Subsidiaries Vocento, S.A. | Subsidiaries Vocento, S.A. | Subsidiaries Vocento, S.A. | Subsidiaries
DIRECTORS OF VOCENTO, S.A. STRATEG STRATEGY STRATEGY STRATEG STRATEG
31/12/2023 Y COMMITTEE COMMITTEE Y Y FIXED | VARIABLE
COMMITTEE COMMITTEE | COMMITTEE

D. Carlos Delclaux Zulueta [ 6 8 <] 70 0 <] 0 <] <] <) <] <] <) 84
D. Gonzalo Soto Aguirre 3 6 <] 5 70 <] <] <] <] <] a <] <] a 81
D. Luis Enriquez Nistal [} [ <] <] <] 0 <] 0 27 <] <) <] 494 164 685
Da Soledad Luca de Tena Garcia- 8 8 5 6 70 ] ] ] ] ] ] ] ] 3 81
B."E’r‘l’r\ique Ybarra [ [ <] 11 70 0 <] 0 <] <] <) <] <] <) 81
D. Alvaro Ybarra Zubiria 5 <] 6 <] 70 <] <] <] <] <] <] <] <] <] 81
D. Ignacio Ybarra Aznar 10 ) o 5 70 d o d o o 215 o o d 300
D. Jorge Bergareche Busquet 5 3 <] 6 70 <] <] <] <] <] <] <] <] <] 81
Da. Isabel Gomez Cagigas 5 <] 7 8 70 <} [} <} [} [} <} s} s} <} 82
Da. Koro Usarraga Unsain 3 9 2 <] 70 <] <] <] <] <] a <] <] a 81
Da. Beatriz Reyero del Rio 5 3 o o 70 d o d o o d o o d 75
Total general 30 21 28 33 700 3 [} 3 27 [} 215 [} 494 164 1,712

Vocento, S.A.
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024
(thousand euros)

37. Remuner atSiemn oof Executives
There were ten Gener al Managers making up the Senior N
2024 aBd wMdAer terms of these annual accounts, excluding
a position on the Board of Directors of the Parent Com
The tot al remuneration for the GrdéapdsRt@BRtnai2qlre3dBlanagen
thouseaurdrsd, 403 thousasfdeeurwosl! y.
I n f2t0Rer edWwBheusand euriofsi cqafa yiimeddé¢ mo (sand e 8r opsaiidn t200 2
seni or management .
Some members of the Senior Management team have contra
event of unfair di smi ssal , consisting of amounts that
|l egislation to two yearstlhd vhri dbixedamonnutal r saciavegd pil n
On an exceptional basi s, in doemelcaeskes utth ev eso rctornad ati s f
type, establishing 12 months of fixed salary and the v
38. Other information refemrricngrtso the Board of D
In order to avoid conflicts of interest with the Parent
on the Board of Directors, as wel | as persons related
carrying out the following:
i Carrying out transactions with the Parent Compan
transactions of I|little relevance.
T Using the name of the Parent Company or invoking tl
private transactions.
T Making hs®i mdss assets, including the Parent Compa
private purposes.
T Gaining advantage from the Parent Company's busine
T Obtaining advantages or compensation from third pa
its group with respect to the performance of their dut
T Carrying out activities on their own behalf or the
competition, whet her actual or potential, with the Par e
in permanent conflict iwitteéerr ¢ htes Parent Company's
39. Guarantees to third parties
On 31 December 2024 and 2023 the main catiengcdruideesd :of gu.
Thouseawmrdo s
Concept 2024 2023
Operation of the digital terrestrial p 172 2
State tax administration (Note 24) 28 28
Ot her s 3,5 2,2
Tot al 3,89 250
yy
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NOTES TO THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS FOR 2024

(thousand euros)

by

t he
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by ot h
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40. Audit fees
The fees relating to the services rendered
Group, as well as by other related companies
PricewaterhouseCoopers Auditores, S. L.
Thousewmrdo s
2024 2023
Auditing services 4 4 4 3
Limited review of subsidiari 17 24
Limited review of consolidat
6 4 6 9
Tot al auditing services and 52 52
Procedures for review of <con
review of financing |imits 3
suppl ement guaranteed by the
average payment period 3 3
Ot her services pasosvd ddieadt ebdy va 2 9 21
audi tor
Tot al 55 54
The auditor issuing the | imited afsismuamcniceael
sustainability informati dmeési dshrecB2® AuButoses, S.
41. Events after the reporting period
On M&8reh25 "Desarroll o
tonmobifomr22i 5 million euros,
I'n March 2025 the emrodd edd nlge gvanmeh®dsflt evf d
and the end of its activities.
Vocento, S.A.

Gran via de Don Diego L6pez de Haro n° 45, 32 Planta. 48011 Bilbao (Bizkaia).

Déeorctliosa Di gi t






	Cuentas Anuales Ind-Conso (falta EINF) INGLÉS.pdf
	Free translation - Voc. Individual Opinion.pdf
	This version of our report is a free translation of the original, which was prepared in Spanish. All possible care has been taken to ensure that the translation is an accurate representation of the original. However, in all matters of interpretation o...
	Audit Report on the annual accounts
	issued by an independent auditor
	Report on the Annual Accounts
	Opinion
	Basis for opinion
	Key audit matters
	Other information: Management Report
	a) Solely verifying that certain information included in the Annual Corporate Governance Report and the Annual Directors’ Remuneration Report referred to in the Audit Law, were provided as envisaged in applicable legislation and if not, disclosing thi...
	b) Assessing and reporting on the consistency of the other information included in the management report with the annual accounts, based on our knowledge of the company obtained during the audit of the accounts, as well as evaluating and reporting on ...

	Directors'  and audit and compliance committee's responsibility in relation to the annual accounts
	Responsibilities of the auditor in relation to the audit of the annual accounts
	 We identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient and appropriate to provide a ...
	 We obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
	 We assess whether the accounting policies applied are appropriate and the reasonableness of the accounting estimates and the related disclosures by the  directors.
	 We conclude on the appropriateness of the directors’ use of the going-concern basis of accounting and based on the audit evidence obtained,  whether a material uncertainty exists related to events  or conditions that may cast significant doubt on th...
	 We evaluate the overall presentation, structure and  content of the annual accounts, including the disclosures, and assess whether the  annual accounts represent the underlying transactions and events in a manner that achieves fair presentation.


	Report on other legal and regulatory requirements
	European single electronic format
	Additional report to the audit and compliance committee
	Term of engagement
	Services provided



	Vocento 2024, S.A. Individual Vinculada final ing.pdf
	Free translation - Voc. Consol. Opinion.pdf
	This version of our report is a free translation of the original, which was prepared in Spanish. All possible care has been taken to ensure that the translation is an accurate representation of the original. However, in all matters of interpretation o...
	Audit report on the consolidated annual accounts,
	issued by an independent auditor
	Report on the consolidated annual accounts
	Opinion
	Basis for opinion
	Key audit matters
	Other information: Consolidated management report
	a) Solely verifying that the consolidated non-financial  information statement, certain information included in the Annual Corporate Governance Report and the Annual Directors’ Remuneration Report referred to in the Audit Law, were provided as envisag...
	b) Assessing and reporting on the consistency of the other information included in the consolidated management’ report with the consolidated annual accounts,  based on our knowledge of the Group obtained during the audit of the annual accounts, as wel...

	Directors'  and audit and compliance committee's responsibility in relation to the consolidated annual accounts
	Responsibilities of the auditor in relation to the audit of the consolidated annual accounts
	 We identify and assess the risks of material misstatement of the consolidated annual accounts whether due to fraud or error, design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient and appropriate t...
	 We obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not to express an opinion on the effectiveness of the Group's internal control.
	 We assess whether the accounting policies applied are appropriate and the reasonableness of the accounting estimates and the related disclosures by the Parent Company’s directors.
	 We conclude on the appropriateness of the Parent Company’s directors' use of the going concern basis of accounting and based on the audit evidence obtained,  whether a material uncertainty exists related to events or conditions that may cast signifi...
	 We evaluate the overall presentation, structure and content of the consolidated annual accounts, including the disclosures, and assess whether the consolidated annual accounts represent the underlying transactions and events in a manner that achieve...
	 We plan and conduct the Group's audit in order to obtain sufficient and appropriate evidence in relation to the financial information of the Group entities or business units as a basis for forming an opinion on the consolidated annual accounts.  We ...


	Report on other legal and regulatory requirements
	European single electronic format
	Additional report to the Parent Company’s audit and compliance  committee
	Term of engagement
	Services rendered







