
Legal DisclaimerLegal DisclaimerLegal DisclaimerLegal Disclaimer

The financial information contained in this document has been prepared under International Financial Reporting 

Standards (IFRS). This financial information is unaudited and, therefore, is subject to potential future modifications. 

This document is only provided for information purposes and does not constitute, nor may it be interpreted as, an offer 

to sell or exchange or acquire, or solicitation for offers to purchase any share in the Company.

This document contains statements that constitute forward looking statements in its general meaning and within the 

meaning of the Private Securities Litigation Reform Act of 1995. These statements appear in a number of places in this 

document and include statements regarding future growth in the different business lines and the global business, market 

share, financial results and other aspects of the activity and situation relating to the Company. 

Analysts and investors should bear in mind that such estimates do not amount to any warranty as to the future behaviour 

or results of the Company, and they shall bear all risks and uncertainties with regard to relevant aspects, and thus, the 

real future results and behaviour of the Company might be substantially different from what is stated in the said 

predictions or estimates.

Analysts and investors are cautioned not to place undue reliance on those forward looking statements which speak only 

as of the date of this presentation. Vocento. S.A. undertakes no obligation to release publicly the results of any revisions 

to these forward looking statements which may be made to reflect events and circumstances after the date of this 

presentation, including, without limitation, changes in Vocento’s business or acquisition strategy or to reflect the 

occurrence of unanticipated events. Analysts and investors are encouraged to consult the Company's Annual Report as 

well as periodic filings filed with the Spanish Market Regulator.



CONSOLIDATED BALANCE SHEETSCONSOLIDATED BALANCE SHEETSCONSOLIDATED BALANCE SHEETSCONSOLIDATED BALANCE SHEETS

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros 9M089M089M089M08 2007200720072007 Var absVar absVar absVar abs Thousand of EurosThousand of EurosThousand of EurosThousand of Euros 9M089M089M089M08 2007200720072007 Var absVar absVar absVar abs

ASSETSASSETSASSETSASSETS EQUITY AND LIABILITIESEQUITY AND LIABILITIESEQUITY AND LIABILITIESEQUITY AND LIABILITIES

NON CURRENT ASSETSNON CURRENT ASSETSNON CURRENT ASSETSNON CURRENT ASSETS EQUITYEQUITYEQUITYEQUITY

Intangible assetsIntangible assetsIntangible assetsIntangible assets 264,788264,788264,788264,788 349,203349,203349,203349,203 (84,414)(84,414)(84,414)(84,414) Of the ParentOf the ParentOf the ParentOf the Parent 526,927   526,927   526,927   526,927   541,351   541,351   541,351   541,351   (14,423)   (14,423)   (14,423)   (14,423)   

Goodwill 159,974 240,134 (80,160) Share capital 24,994   24,994   -   

Intangible assets 104,815 109,069 (4,254) Reserves 460,388   504,165   (43,777)   

Tangible assetsTangible assetsTangible assetsTangible assets 219,365219,365219,365219,365 237,651237,651237,651237,651 (18,286)(18,286)(18,286)(18,286) Treasury shares (32,189)   (32,189)   (0)   

Property, plant and equipment in use 217,587 232,413 (14,827) Net profit for the year 73,734   82,168   (8,433)   

Property, plant and equipment in the course of construction 1,778 5,237 (3,459) Interim dividend -   (37,786)   37,786   

Investments accounted for using the equity methodInvestments accounted for using the equity methodInvestments accounted for using the equity methodInvestments accounted for using the equity method 19,49319,49319,49319,493 111,896111,896111,896111,896 (92,403)(92,403)(92,403)(92,403) Of minority interestOf minority interestOf minority interestOf minority interest 85,528   85,528   85,528   85,528   87,550   87,550   87,550   87,550   (2,023)   (2,023)   (2,023)   (2,023)   

Financial assetsFinancial assetsFinancial assetsFinancial assets 103,944103,944103,944103,944 16,83416,83416,83416,834 87,11087,11087,11087,110 612,455   612,455   612,455   612,455   628,901   628,901   628,901   628,901   (16,446)   (16,446)   (16,446)   (16,446)   

Non-current investment securities 102,720 15,523 87,197

Other non current financial assets 1,224 1,311 (86) NON CURRENT LIABILITIESNON CURRENT LIABILITIESNON CURRENT LIABILITIESNON CURRENT LIABILITIES -   -   -   -   

Other non current receivablesOther non current receivablesOther non current receivablesOther non current receivables 958958958958 167167167167 790790790790 Deferred income 1,839   2,076   (238)   

Deferred tax assetsDeferred tax assetsDeferred tax assetsDeferred tax assets 93,44893,44893,44893,448 105,851105,851105,851105,851 (12,403)(12,403)(12,403)(12,403) Provisions 20,696   21,028   (333)   

701,995701,995701,995701,995 821,601821,601821,601821,601 (119,606)(119,606)(119,606)(119,606) Bank borrowings and other financial liabilities 107,837   155,954   (48,118)   

CURRENT ASSETSCURRENT ASSETSCURRENT ASSETSCURRENT ASSETS Other non-current payables 3,469   13,062   

Inventories 26,362 35,628 (9,265) Deferred tax liabilities 39,755   42,770   (3,015)   

Trade and other receivables 211,015 249,996 (38,981) 173,596   173,596   173,596   173,596   234,891   234,891   234,891   234,891   (61,295)   (61,295)   (61,295)   (61,295)   

Tax receivables 31,504 16,624 14,881 CURRENT LIABILITIESCURRENT LIABILITIESCURRENT LIABILITIESCURRENT LIABILITIES -   -   -   -   

Cash and cash equivalents 93,782 43,045 50,737 Bank borrowings and other financial liabilities 42,839   34,730   8,109   

362,664362,664362,664362,664 345,293345,293345,293345,293 17,37117,37117,37117,371 Trade and other payables 214,471   237,085   (22,614)   

Tax payables 28,680   31,287   

Assets held for sale and discontinued operations 7,383 0 7,383 285,991   285,991   285,991   285,991   303,102   303,102   303,102   303,102   (17,111)   (17,111)   (17,111)   (17,111)   

TOTAL ASSETSTOTAL ASSETSTOTAL ASSETSTOTAL ASSETS 1,072,041   1,072,041   1,072,041   1,072,041   1,166,8941,166,8941,166,8941,166,894 (94,852)(94,852)(94,852)(94,852) TOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIES 1,072,041   1,072,041   1,072,041   1,072,041   1,166,894   1,166,894   1,166,894   1,166,894   (94,852)   (94,852)   (94,852)   (94,852)   

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros 9M089M089M089M08 2007200720072007 Var AbsVar AbsVar AbsVar Abs

Bank borrowings and other financial liabilities (short term) 42,839 34,730 8,109

Bank borrowings and other financial liabilities (long term) 107,837 155,954 (48,118)

Gross DebtGross DebtGross DebtGross Debt 150,676150,676150,676150,676 190,685190,685190,685190,685 (40,009)(40,009)(40,009)(40,009)

Cash and cash equivalents 93,782 43,045 50,737

Net cash position/ (net debt) Net cash position/ (net debt) Net cash position/ (net debt) Net cash position/ (net debt) (56,894)(56,894)(56,894)(56,894) (147,639)(147,639)(147,639)(147,639) 90,74690,74690,74690,746

IFRSIFRSIFRSIFRS

Investor Relations 2  BalanceSheet



CONSOLIDATED PROFIT AND LOSS ACCOUNTCONSOLIDATED PROFIT AND LOSS ACCOUNTCONSOLIDATED PROFIT AND LOSS ACCOUNTCONSOLIDATED PROFIT AND LOSS ACCOUNT

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Ene-Mar 08Ene-Mar 08Ene-Mar 08Ene-Mar 08 Ene-Mar 07Ene-Mar 07Ene-Mar 07Ene-Mar 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-June 08Jan-June 08Jan-June 08Jan-June 08 Jan-June 07Jan-June 07Jan-June 07Jan-June 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Sep 08Jan-Sep 08Jan-Sep 08Jan-Sep 08 Jan-Sep 07Jan-Sep 07Jan-Sep 07Jan-Sep 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Circulation revenues 67,530 66,756 775 1.2% 136,199 132,926 3,273 2.5% 203,748 203,748 203,748 203,748 200,215 3,532 1.8%

Advertising revenues 91,300 102,986 (11,686) (11.3%) 195,936 219,688 (23,752) (10.8%) 259,808 300,172 (40,364) (13.4%)

Other revenues 57,781 50,605 7,176 14.2% 116,567 109,611 6,956 6.3% 173,503 161,925 11,578 7.2%

Total RevenueTotal RevenueTotal RevenueTotal Revenue 216,611 216,611 216,611 216,611 220,346 220,346 220,346 220,346 (3,735) (3,735) (3,735) (3,735) (1.7%)(1.7%)(1.7%)(1.7%) 448,702 448,702 448,702 448,702 462,225 462,225 462,225 462,225 (13,523) (13,523) (13,523) (13,523) (2.9%)(2.9%)(2.9%)(2.9%) 637,059 637,059 637,059 637,059 662,313 662,313 662,313 662,313 (25,254) (25,254) (25,254) (25,254) (3.8%)(3.8%)(3.8%)(3.8%)

Staff costs (74,563) (65,196) (9,367) 14.4% (147,292) (130,754) (16,538) 12.6% (219,115) (202,923) (16,193) (8.0%)

Procurements (42,793) (39,635) (3,158) 8.0% (85,970) (81,614) (4,356) 5.3% (123,971) (122,653) (1,318) (1.1%)

External Services (97,506) (88,269) (9,237) 10.5% (196,314) (183,896) (12,417) 6.8% (284,240) (269,013) (15,227) (5.7%)

Provisions (505) (340) (165) 48.5% (1,335) (1,461) 126 (8.6%) (2,299) (1,684) (615) (36.5%)

Operating Expenses (without D&A)Operating Expenses (without D&A)Operating Expenses (without D&A)Operating Expenses (without D&A) (215,367) (215,367) (215,367) (215,367) (193,440) (193,440) (193,440) (193,440) (21,927) (21,927) (21,927) (21,927) 11.3%11.3%11.3%11.3% (430,910) (430,910) (430,910) (430,910) (397,725) (397,725) (397,725) (397,725) (33,185) (33,185) (33,185) (33,185) 8.3%8.3%8.3%8.3% (629,625) (629,625) (629,625) (629,625) (596,273) (596,273) (596,273) (596,273) (33,353) (33,353) (33,353) (33,353) (5.6%)(5.6%)(5.6%)(5.6%)

EBITDAEBITDAEBITDAEBITDA 1,244 1,244 1,244 1,244 26,906 26,906 26,906 26,906 (25,662) (25,662) (25,662) (25,662) (95.4%)(95.4%)(95.4%)(95.4%) 17,792 17,792 17,792 17,792 64,500 64,500 64,500 64,500 (46,708) (46,708) (46,708) (46,708) (72.4%)(72.4%)(72.4%)(72.4%) 7,434 7,434 7,434 7,434 66,040 66,040 66,040 66,040 (58,606) (58,606) (58,606) (58,606) (88.7%)(88.7%)(88.7%)(88.7%)

Depreciation and amortization (11,982) (12,122) 140 (1.2%) (24,562) (23,347) (1,215) 5.2% (36,966) (38,476) 1,510 3.9%

Gains on disposal of tangible & intangible assets 0 0 0 0 (67) 8 (75) (971.5%) 29,934 82 29,852 n.r

EBITEBITEBITEBIT (10,739) (10,739) (10,739) (10,739) 14,784 14,784 14,784 14,784 (25,523) (25,523) (25,523) (25,523) (172.6%)(172.6%)(172.6%)(172.6%) (6,837) (6,837) (6,837) (6,837) 41,161 41,161 41,161 41,161 (47,999) (47,999) (47,999) (47,999) (116.6%)(116.6%)(116.6%)(116.6%) 401 401 401 401 27,646 27,646 27,646 27,646 (27,244) (27,244) (27,244) (27,244) (98.5%)(98.5%)(98.5%)(98.5%)

Impairment/reversal of other intangible assets 70 215 (145) n.r. (15,000) 0 (15,000) n.r. (85,000) 0 (85,000) n.a

Profit of companies acc. equity method 10,631 11,726 (1,095) (9.3%) 11,103 28,408 (17,304) (60.9%) 11,527 35,789 (24,262) (67.8%)

Net financial income (2,477) (1,089) (1,388) 127.4% (3,629) (1,404) (2,225) 158.5% (5,538) (3,184) (2,354) (73.9%)

Net gains on disposal of non- current assets (55) 102 (157) (154.3%) 49,799 58 49,741 85261.3% 147,157 (795) 147,952 18603.4%

Profit Before TaxesProfit Before TaxesProfit Before TaxesProfit Before Taxes 10,960 10,960 10,960 10,960 27,322 27,322 27,322 27,322 (16,362) (16,362) (16,362) (16,362) (59.9%)(59.9%)(59.9%)(59.9%) 35,436 35,436 35,436 35,436 68,223 68,223 68,223 68,223 (4,479) (4,479) (4,479) (4,479) (10.5%)(10.5%)(10.5%)(10.5%) 68,548 68,548 68,548 68,548 59,456 59,456 59,456 59,456 9,092 9,092 9,092 9,092 15.3%15.3%15.3%15.3%

Corporation tax 2,978 (5,683) 5,125 854.9% 973 (13,445) (5,757) 74.2% 8,613 (8,044) 16,657 207.1%

Profit After TaxesProfit After TaxesProfit After TaxesProfit After Taxes 407 407 407 407 20,054 20,054 20,054 20,054 (11,237) (11,237) (11,237) (11,237) (40.2%)(40.2%)(40.2%)(40.2%) 36,409 36,409 36,409 36,409 54,778 54,778 54,778 54,778 1,278 1,278 1,278 1,278 3.7%3.7%3.7%3.7% 77,160 77,160 77,160 77,160 51,411 51,411 51,411 51,411 25,749 25,749 25,749 25,749 50.1%50.1%50.1%50.1%

Net result of assets as maintained for sale 0 148 (456) n.a 0 677 (529) n.a 0 21,430 (21,430) n.a

Net profit for the yearNet profit for the yearNet profit for the yearNet profit for the year 407 407 407 407 20,202 20,202 20,202 20,202 (11,693) (11,693) (11,693) (11,693) (41.2%)(41.2%)(41.2%)(41.2%) 36,409 36,409 36,409 36,409 55,455 55,455 55,455 55,455 749 749 749 749 2.1%2.1%2.1%2.1% 77,160 77,160 77,160 77,160 72,841 72,841 72,841 72,841 4,319 4,319 4,319 4,319 5.9%5.9%5.9%5.9%

Minority interests (915) (2,177) (1,498) (36.8%) (3,728) (5,073) 84 2.9% (3,426) (4,788) 1,363 28.5%

Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent (508) (508) (508) (508) 18,026 18,026 18,026 18,026 (10,195) (10,195) (10,195) (10,195) (41.9%)(41.9%)(41.9%)(41.9%) 32,681 32,681 32,681 32,681 50,382 50,382 50,382 50,382 833 833 833 833 2.6%2.6%2.6%2.6% 73,734 73,734 73,734 73,734 68,052 68,052 68,052 68,052 5,682 5,682 5,682 5,682 8.3%8.3%8.3%8.3%

IFRSIFRSIFRSIFRS
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CASH FLOW STATEMENTCASH FLOW STATEMENTCASH FLOW STATEMENTCASH FLOW STATEMENT

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros sep-08sep-08sep-08sep-08 sep-07sep-07sep-07sep-07 Var AbsVar AbsVar AbsVar Abs % Var% Var% Var% Var

Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent Net profit attibutable to the parent 73,73473,73473,73473,734 68,05268,05268,05268,052 5,6825,6825,6825,682 8.3%8.3%8.3%8.3%

Adjustments to net profit (65,460) (1,531) (63,929) n.r

Cash flows from ordinary operating activities before Cash flows from ordinary operating activities before Cash flows from ordinary operating activities before Cash flows from ordinary operating activities before 

changes in working capitalchanges in working capitalchanges in working capitalchanges in working capital 8,2748,2748,2748,274 66,52166,52166,52166,521 (58,247)(58,247)(58,247)(58,247) (87.6%)(87.6%)(87.6%)(87.6%)

Changes in working capital 8,537 8,756 (219) (2.5%)

Income tax paid (7,999) (11,974) 3,975 33.2%

Net cash flow from operating activities (I)Net cash flow from operating activities (I)Net cash flow from operating activities (I)Net cash flow from operating activities (I) 8,8128,8128,8128,812 63,30363,30363,30363,303 (54,491)(54,491)(54,491)(54,491) (86.1%)(86.1%)(86.1%)(86.1%)

Acquisitions of intangible and property, plan and equipment (28,569) (49,312) 20,743 42.1%

Net proceed on disposal of financial assets 75,277 (115,635) 190,912 (165.1%)

Interests and dividends received 43,308 45,996 (2,688) (5.8%)

Other 31,000 6,546 24,454 373.6%

Net cash flow from investing activities (II)Net cash flow from investing activities (II)Net cash flow from investing activities (II)Net cash flow from investing activities (II) 121,016121,016121,016121,016 (112,405)(112,405)(112,405)(112,405) 233,421233,421233,421233,421 (207.7%)(207.7%)(207.7%)(207.7%)

Interests and dividends paid (42,695) (43,859) 1,164 2.7%
Cash inflows/ (outflows) relating to bank borrowings & other 

finan. liabilities
(36,395) 39,573 (75,968) (192.0%)

Net cash flows from financing activities (III)Net cash flows from financing activities (III)Net cash flows from financing activities (III)Net cash flows from financing activities (III) (79,090)(79,090)(79,090)(79,090) (4,286)(4,286)(4,286)(4,286) (74,804)(74,804)(74,804)(74,804) n.rn.rn.rn.r

Net increase in cash and cash equivalents (I + II + III)Net increase in cash and cash equivalents (I + II + III)Net increase in cash and cash equivalents (I + II + III)Net increase in cash and cash equivalents (I + II + III) 50,73850,73850,73850,738 (53,388)(53,388)(53,388)(53,388) 104,126104,126104,126104,126 (195.0%)(195.0%)(195.0%)(195.0%)

Cash and cash equivalents at beginning of the yearCash and cash equivalents at beginning of the yearCash and cash equivalents at beginning of the yearCash and cash equivalents at beginning of the year 43,04543,04543,04543,045 114,931114,931114,931114,931 (71,886)(71,886)(71,886)(71,886) (62.5%)(62.5%)(62.5%)(62.5%)

Cash and cash equivalents at end of yearCash and cash equivalents at end of yearCash and cash equivalents at end of yearCash and cash equivalents at end of year 93,78393,78393,78393,783 62,19562,19562,19562,195 31,58831,58831,58831,588 50.8%50.8%50.8%50.8%

Investor Relations 4  CashFlow



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

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS

9M089M089M089M08 9M079M079M079M07 Var Abs Var Abs Var Abs Var Abs 

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Intang.Intang.Intang.Intang. Tang.Tang.Tang.Tang. TotalTotalTotalTotal Intang.Intang.Intang.Intang. Tang.Tang.Tang.Tang. TotalTotalTotalTotal Intang.Intang.Intang.Intang. Tang.Tang.Tang.Tang. TotalTotalTotalTotal

Print Media 1,930 5,828 7,758 982 5,764 6,746 948 63 1,012

Audiovisual 9,753 2,061 11,815 13,894 2,735 16,629 (4,141) (673) (4,814)

Internet 1,884 1,062 2,946 706 961 1,667 1,178 101 1,279

Other Businesses 338 4,600 4,938 231 22,017 22,247 107 (17,417) (17,309)

Corporate and Others 438 675 1,112 1,725 298 2,023 (1,287) 377 (911)
TOTALTOTALTOTALTOTAL 14,34314,34314,34314,343 14,22614,22614,22614,226 28,56928,56928,56928,569 17,53817,53817,53817,538 31,77431,77431,77431,774 49,31249,31249,31249,312 (3,194)(3,194)(3,194)(3,194) (17,548)(17,548)(17,548)(17,548) (20,743)(20,743)(20,743)(20,743)
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LINES OF ACTIVITYLINES OF ACTIVITYLINES OF ACTIVITYLINES OF ACTIVITY

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Jan-Mar 08Jan-Mar 08Jan-Mar 08Jan-Mar 08 Jan-Mar 07Jan-Mar 07Jan-Mar 07Jan-Mar 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Jun 08Jan-Jun 08Jan-Jun 08Jan-Jun 08 Jan-Jun 07Jan-Jun 07Jan-Jun 07Jan-Jun 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Sep 08Jan-Sep 08Jan-Sep 08Jan-Sep 08 Jan-Sep 07Jan-Sep 07Jan-Sep 07Jan-Sep 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Print Media 57,328 54,907 2,421 4.4% 115,297 109,557 5,741 5.2% 172,147 165,041 7,106 4.3%

Audiovisual 0 0 n.a n.a 0 0 n.a n.a 0 0 n.a n.a

Internet 53 0 n.a n.a 104 108 (4) (3.3%) 143 162 (19) (11.5%)

Other Businesses 29,878 30,801 (923) (3.0%) 60,115 60,703 (588) (1.0%) 89,707 91,535 (1,827) (2.0%)

Corporate and Other (19,729) (18,952) (776) (4.1%) (39,317) (37,441) (1,876) (5.0%) (58,250) (56,522) (1,728) (3.1%)

Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues 67,53067,53067,53067,530 66,75666,75666,75666,756 775775775775 1.2%1.2%1.2%1.2% 136,199136,199136,199136,199 132,926132,926132,926132,926 3,2733,2733,2733,273 2.5%2.5%2.5%2.5% 203,748203,748203,748203,748 200,215200,215200,215200,215 3,5323,5323,5323,532 1.8%1.8%1.8%1.8%

Print Media 78,006 87,659 (9,652) (11.0%) 166,530 187,844 (21,314) (11.3%) 220,420 259,432 (39,012) (15.0%)

Audiovisual 7,669 10,027 (2,359) (23.5%) 16,245 (4,579) (22.0%) 20,587 26,272 (5,685) (21.6%)

Internet 4,371 3,574 797 22.3% 9,379 7,661 1,717 22.4% 13,366 10,987 2,379 21.7%

Other Businesses 953 1,348 (395) (29.3%) 3,009 3,611 (602) (16.7%) 3,972 4,577 (605) (13.2%)

Corporate and Other 300 377 (77) (20.3%) 773 (253) 1,026 (406.2%) 1,463 (1,095) 2,558 (233.6%)

Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues 91,30091,30091,30091,300 102,986102,986102,986102,986 (11,686)(11,686)(11,686)(11,686) (11.3%)(11.3%)(11.3%)(11.3%) 195,936195,936195,936195,936 219,688219,688219,688219,688 (23,752)(23,752)(23,752)(23,752) (10.8%)(10.8%)(10.8%)(10.8%) 259,808259,808259,808259,808 300,172300,172300,172300,172 (40,364)(40,364)(40,364)(40,364) (13.4%)(13.4%)(13.4%)(13.4%)

Print Media 13,590 19,174 (5,584) (29.1%) 30,269 43,447 (13,178) (30.3%) 42,850 56,973 (14,123) (24.8%)

Audiovisual 24,985 14,588 10,397 71.3% 48,346 29,361 18,985 64.7% 77,408 49,718 27,690 55.7%

Internet 10,828 10,273 555 5.4% 20,911 20,059 852 4.2% 30,578 29,171 1,407 4.8%

Other Businesses 22,957 22,604 353 1.6% 48,225 47,188 1,038 2.2% 69,848 69,954 (106) (0.2%)

Corporate and Other (14,580) (16,035) 1,455 9.1% (31,185) (30,444) (741) (2.4%) (47,180) (43,890) (3,290) (7.5%)

Other RevenuesOther RevenuesOther RevenuesOther Revenues 57,78157,78157,78157,781 50,60550,60550,60550,605 7,1767,1767,1767,176 14.2%14.2%14.2%14.2% 116,567116,567116,567116,567 109,611109,611109,611109,611 6,9566,9566,9566,956 6.3%6.3%6.3%6.3% 173,503173,503173,503173,503 161,925161,925161,925161,925 11,57811,57811,57811,578 7.2%7.2%7.2%7.2%

Print Media 148,925 161,740 (12,815) (7.9%) 312,097 340,848 (28,751) (8.4%) 435,417 481,446 (46,029) (9.6%)

Audiovisual 32,654 24,616 8,039 32.7% 64,590 50,185 14,406 28.7% 97,994 75,990 22,005 29.0%

Internet 15,252 13,848 1,405 10.1% 30,394 27,828 2,566 9.2% 44,087 40,319 3,768 9.3%

Other Businesses 53,789 54,753 (965) (1.8%) 111,349 111,502 (153) (0.1%) 163,527 166,065 (2,538) (1.5%)

Corporate and Other (34,009) (34,610) 601 1.7% (69,728) (68,138) (1,591) (2.3%) (103,967) (101,507) (2,460) (2.4%)

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 216,611216,611216,611216,611 220,346220,346220,346220,346 (3,735)(3,735)(3,735)(3,735) (1.7%)(1.7%)(1.7%)(1.7%) 448,702448,702448,702448,702 462,225462,225462,225462,225 (13,523)(13,523)(13,523)(13,523) (2.9%)(2.9%)(2.9%)(2.9%) 637,059637,059637,059637,059 662,313662,313662,313662,313 (25,254)(25,254)(25,254)(25,254) (3.8%)(3.8%)(3.8%)(3.8%)

Print Media 9,460 31,765 (22,305) (70.2%) 27,758 72,417 (44,659) (61.7%) 20,132 82,933 (62,801) (75.7%)

Audiovisual (1,860) (2,819) 959 34.0% (2,234) (6,912) 4,678 67.7% (2,335) (8,222) 5,887 71.6%

Internet 1,528 1,807 (279) (15.5%) 2,332 3,724 (1,392) (37.4%) 2,244 4,642 (2,398) (51.7%)

Other Businesses 3,534 2,991 544 18.2% 7,995 7,119 875 12.3% 11,146 10,060 1,086 10.8%

Corporate and Other (11,419) (6,838) (4,580) (67.0%) (18,059) (11,848) (6,211) (52.4%) (23,753) (23,373) (380) (1.6%)

Total EBITDA Total EBITDA Total EBITDA Total EBITDA 1,2441,2441,2441,244 26,90626,90626,90626,906 (25,662)(25,662)(25,662)(25,662) (95.4%)(95.4%)(95.4%)(95.4%) 17,79217,79217,79217,792 64,50064,50064,50064,500 (46,708)(46,708)(46,708)(46,708) (72.4%)(72.4%)(72.4%)(72.4%) 7,4347,4347,4347,434 66,04066,04066,04066,040 (58,606)(58,606)(58,606)(58,606) (88.7%)(88.7%)(88.7%)(88.7%)

Print Media 6.4% 19.6% (13.3) p.p. 8.9% 21.2% (12.4) p.p. 4.6% 17.2% (12.6) p.p.

Audiovisual (5.7%) (11.5%) 5.8 p.p. (3.5%) (13.8%) 10.3 p.p. (2.4%) (10.8%) 8.4 p.p. 

Internet 10.0% 13.1% (3.0) p.p. 7.7% 13.4% (5.7) p.p. 5.1% 11.5% (6.4) p.p.

Other Businesses 6.6% 5.5% 1.1 p.p. 7.2% 6.4% 0.8 p.p. 6.8% 6.1% 0.8 p.p. 

Corporate and Other 33.6% 19.8% 13.8 p.p. 25.9% 17.4% 8.5 p.p. 22.8% 23.0% (0.2) p.p.

EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin 0.6%0.6%0.6%0.6% 12.2%12.2%12.2%12.2% (11.6) p.p.(11.6) p.p.(11.6) p.p.(11.6) p.p. 4.0%4.0%4.0%4.0% 14.0%14.0%14.0%14.0% (10.0) p.p.(10.0) p.p.(10.0) p.p.(10.0) p.p. 1.2%1.2%1.2%1.2% 10.0%10.0%10.0%10.0% (8.8) p.p.(8.8) p.p.(8.8) p.p.(8.8) p.p.

Print Media 5,660 28,157 (22,497) (79.9%) 19,995 65,195 (45,199) (69.3%) 38,681 72,022 (33,341) (46.3%)

Audiovisual (7,039) (8,573) 1,534 17.9% (13,050) (17,158) 4,108 23.9% (18,420) (27,202) 8,782 32.3%

Internet 924 1,389 (464) (33.4%) 1,118 2,816 (1,699) (60.3%) 270 3,272 (3,002) (91.8%)

Other Businesses 1,536 936 600 64.1% 3,973 2,732 1,241 45.4% 4,833 3,718 1,115 30.0%

Corporate and Other (11,820) (7,124) (4,696) (65.9%) (18,874) (12,424) (6,450) (51.9%) (24,961) (24,245) (716) (3.0%)

EBITEBITEBITEBIT (10,739)(10,739)(10,739)(10,739) 14,78414,78414,78414,784 (25,523)(25,523)(25,523)(25,523) (172.6%)(172.6%)(172.6%)(172.6%) (6,837)(6,837)(6,837)(6,837) 41,16141,16141,16141,161 (47,999)(47,999)(47,999)(47,999) (116.6%)(116.6%)(116.6%)(116.6%) 401401401401 27,56427,56427,56427,564 (27,162)(27,162)(27,162)(27,162) (98.5%)(98.5%)(98.5%)(98.5%)

Print Media 3.8% 17.4% (13.6) p.p. 6.4% 19.1% (12.7) p.p. 8.9% 15.0% (6.1) p.p.

Audiovisual (21.6%) (34.8%) 13.3 p.p. (20.2%) (34.2%) 14.0 p.p. (18.8%) (35.8%) 17.0 p.p. 

Internet 6.1% 10.0% (4.0) p.p. 3.7% 10.1% (6.4) p.p. 0.6% 8.1% (7.5) p.p.

Other Businesses 2.9% 1.7% 1.1 p.p. 3.6% 2.5% 1.1 p.p. 3.0% 2.2% 0.7 p.p. 

Corporate and Other (34.8%) (20.6%) (14.2) p.p. (27.1%) (18.2%) (8.8) p.p. (24.0%) (23.9%) (0.1) p.p.

EBIT MarginEBIT MarginEBIT MarginEBIT Margin (5.0%)(5.0%)(5.0%)(5.0%) 6.7%6.7%6.7%6.7% (11.7) p.p.(11.7) p.p.(11.7) p.p.(11.7) p.p. (1.5%)(1.5%)(1.5%)(1.5%) 8.9%8.9%8.9%8.9% (10.4) p.p.(10.4) p.p.(10.4) p.p.(10.4) p.p. 0.1%0.1%0.1%0.1% 4.2%4.2%4.2%4.2% (4.1) p.p.(4.1) p.p.(4.1) p.p.(4.1) p.p.

IFRSIFRSIFRSIFRS
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PRINT MEDIAPRINT MEDIAPRINT MEDIAPRINT MEDIA

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Jan-Mar 08Jan-Mar 08Jan-Mar 08Jan-Mar 08 Jan-Mar 07Jan-Mar 07Jan-Mar 07Jan-Mar 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Jun 08Jan-Jun 08Jan-Jun 08Jan-Jun 08 Jan-Jun 07Jan-Jun 07Jan-Jun 07Jan-Jun 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Sep 08Jan-Sep 08Jan-Sep 08Jan-Sep 08 Jan-Sep 07Jan-Sep 07Jan-Sep 07Jan-Sep 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Regional Press 35,891 36,151 (260) (0.7%) 71,899 71,923 (24) (0.0%) 109,261 109,083 179 0.2%

National Press 17,655 15,144 2,511 16.6% 35,924 30,140 5,784 19.2% 52,683 45,218 7,465 16.5%

Free Press 0 n.a. n.a. n.a 0 0 n.a. n.a 0 0 n.a. n.a

Supplements& Magazines 10,668 9,279 1,390 15.0% 21,324 19,387 1,937 10.0% 30,989 29,717 1,273 4.3%

Adjustments Intersegment (6,885) (5,666) (1,220) (21.5%) (13,850) (11,893) (1,957) (16.5%) (20,786) (18,976) (1,810) (9.5%)

Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues 57,328 57,328 57,328 57,328 54,907 54,907 54,907 54,907 2,421 2,421 2,421 2,421 4.4%4.4%4.4%4.4% 115,297 115,297 115,297 115,297 109,557 109,557 109,557 109,557 5,741 5,741 5,741 5,741 5.2%5.2%5.2%5.2% 172,147 172,147 172,147 172,147 165,041 165,041 165,041 165,041 7,106 7,106 7,106 7,106 4.3%4.3%4.3%4.3%

Regional Press 46,060 56,375 (10,314) (18.3%) 96,020 117,917 (21,897) (18.6%) 130,732 164,423 (33,691) (20.5%)

National Press 17,720 22,151 (4,431) (20.0%) 37,163 47,582 (10,419) (21.9%) 47,929 62,485 (14,555) (23.3%)

Free Press 7,028 n.a. n.a. n.a. 14,862 0 n.a. n.a. 18,769 2,728 n.a. n.a.

Supplements& Magazines 7,423 9,203 (1,780) (19.3%) 18,841 (3,576) (16.0%) 23,382 29,973 (6,591) (22.0%)

Adjustments Intersegment (225) (69) (155) (223.8%) (355) (72) (283) (391.8%) (392) (176) (216) (122.2%)

Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues 78,006 78,006 78,006 78,006 87,659 87,659 87,659 87,659 (9,652) (9,652) (9,652) (9,652) (11.0%)(11.0%)(11.0%)(11.0%) 166,530 166,530 166,530 166,530 187,844 187,844 187,844 187,844 (21,314) (21,314) (21,314) (21,314) (11.3%)(11.3%)(11.3%)(11.3%) 220,420 220,420 220,420 220,420 259,432 259,432 259,432 259,432 (39,012) (39,012) (39,012) (39,012) (15.0%)(15.0%)(15.0%)(15.0%)

Regional Press 9,273 12,106 (2,833) (23.4%) 21,711 24,858 (3,146) (12.7%) 30,507 33,819 (3,312) (9.8%)

National Press 5,841 7,881 (2,039) (25.9%) 11,813 20,717 (8,904) (43.0%) 17,459 26,862 (9,403) (35.0%)

Free Press (1) n.a. n.a. n.a. 13 0 n.a. n.a. 80 2 n.a. n.a.

Supplements& Magazines 1,068 1,296 (228) (17.6%) 1,865 2,185 (320) (14.6%) 2,416 2,845 (429) (15.1%)

Adjustments Intersegment (2,592) (2,108) (484) (22.9%) (5,133) (4,313) (821) (19.0%) (7,612) (6,555) (1,057) (16.1%)

Other RevenuesOther RevenuesOther RevenuesOther Revenues 13,590 13,590 13,590 13,590 19,174 19,174 19,174 19,174 (5,584) (5,584) (5,584) (5,584) (29.1%)(29.1%)(29.1%)(29.1%) 30,269 30,269 30,269 30,269 43,447 43,447 43,447 43,447 (13,178) (13,178) (13,178) (13,178) (30.3%)(30.3%)(30.3%)(30.3%) 42,850 42,850 42,850 42,850 56,973 56,973 56,973 56,973 (14,123) (14,123) (14,123) (14,123) (24.8%)(24.8%)(24.8%)(24.8%)

Regional Press 91,224 104,632 (13,408) (12.8%) 189,630 214,697 (25,067) (11.7%) 270,500 307,325 (36,825) (12.0%)

National Press 41,216 45,175 (3,959) (8.8%) 84,901 98,440 (13,539) (13.8%) 118,071 134,564 (16,493) (12.3%)

Free Press 7,028 n.a. n.a. n.a. 14,874 0 n.a. n.a. 18,849 2,730 16,120 590.6%

Supplements& Magazines 19,159 19,777 (618) (3.1%) 42,031 43,989 (1,958) (4.5%) 56,787 62,535 (5,748) (9.2%)

Adjustments Intersegment (9,702) (7,843) (1,859) (23.7%) (19,339) (16,278) (3,061) (18.8%) (28,791) (25,707) (3,083) (12.0%)

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 148,925 148,925 148,925 148,925 161,740 161,740 161,740 161,740 (12,815) (12,815) (12,815) (12,815) (7.9%)(7.9%)(7.9%)(7.9%) 312,097 312,097 312,097 312,097 340,848 340,848 340,848 340,848 (28,751) (28,751) (28,751) (28,751) (8.4%)(8.4%)(8.4%)(8.4%) 435,417 435,417 435,417 435,417 481,446 481,446 481,446 481,446 (46,029) (46,029) (46,029) (46,029) (9.6%)(9.6%)(9.6%)(9.6%)

Regional Press 19,889 28,791 (8,902) (30.9%) 42,665 60,501 (17,836) (29.5%) 52,330 81,720 (29,390) (36.0%)

National Press (7,639) 738 (8,378) (1134.5%) (13,538) 4,710 (18,248) (387.5%) (26,960) (4,856) (22,104) (455.2%)

Free Press (3,253) n.a. n.a. n.a. (6,225) 0 n.a. n.a. (8,822) (1,742) (7,079) (406.3%)

Supplements& Magazines 463 2,236 (1,772) (79.3%) 4,856 7,206 (2,350) (32.6%) 3,583 7,811 (4,228) (54.1%)

EBITDAEBITDAEBITDAEBITDA 9,460 9,460 9,460 9,460 31,765 31,765 31,765 31,765 (22,305) (22,305) (22,305) (22,305) (70.2%)(70.2%)(70.2%)(70.2%) 27,758 27,758 27,758 27,758 72,417 72,417 72,417 72,417 (44,659) (44,659) (44,659) (44,659) (61.7%)(61.7%)(61.7%)(61.7%) 20,132 20,132 20,132 20,132 82,933 82,933 82,933 82,933 (62,801) (62,801) (62,801) (62,801) (75.7%)(75.7%)(75.7%)(75.7%)

Regional Press 21.8% 27.5% (5.7) p.p. 22.5% 28.2% (5.7) p.p. 19.3% 26.6% (7.2) p.p.

National Press (18.5%) 1.6% (20.2) p.p. (15.9%) 4.8% (20.7) p.p. (22.8%) (3.6%) (19.2) p.p.

Free Press (46.3%) n.a. n.a. (41.8%) n.a n.a (46.8%) (63.8%) (0.6) p.p.

Supplements& Magazines 2.4% 11.3% (8.9) p.p. 11.6% 16.4% (4.8) p.p. 6.3% 12.5% (6.2) p.p.

EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin 6.4%6.4%6.4%6.4% 19.6%19.6%19.6%19.6% (13.3) p.p.(13.3) p.p.(13.3) p.p.(13.3) p.p. 8.9%8.9%8.9%8.9% 21.2%21.2%21.2%21.2% (12.4) p.p.(12.4) p.p.(12.4) p.p.(12.4) p.p. 4.6%4.6%4.6%4.6% 17.2%17.2%17.2%17.2% (12.6) p.p.(12.6) p.p.(12.6) p.p.(12.6) p.p.

Regional Press 18,266 27,176 (8,910) (32.8%) 39,418 57,295 (17,877) (31.2%) 47,437 76,952 (29,514) (38.4%)

National Press (9,638) (1,190) (8,449) n.r. (17,557) 825 (18,382) n.r. (2,900) (10,732) 7,831 n.r.

Free Press (3,333) 0 n.a. n.a. (6,372) 0 n.a. n.a. (8,990) (1,812) n.a. n.a.

Supplements& Magazines 365 2,171 (1,805) (83.2%) 4,506 7,074 (2,568) (36.3%) 3,134 7,614 (4,480) (58.8%)

EBITEBITEBITEBIT 5,660 5,660 5,660 5,660 28,157 28,157 28,157 28,157 (22,497) (22,497) (22,497) (22,497) (79.9%)(79.9%)(79.9%)(79.9%) 19,995 19,995 19,995 19,995 65,195 65,195 65,195 65,195 (45,199) (45,199) (45,199) (45,199) (69.3%)(69.3%)(69.3%)(69.3%) 38,681 38,681 38,681 38,681 72,022 72,022 72,022 72,022 (33,341) (33,341) (33,341) (33,341) (46.3%)(46.3%)(46.3%)(46.3%)

Regional Press 20.0% 26.0% (5.9) p.p. 20.8% 26.7% (5.9) p.p. 17.5% 25.0% (7.5) p.p.

National Press (23.4%) (2.6%) (20.8) p.p. (20.7%) 0.8% (21.5) p.p. (2.5%) (8.0%) 5.5 p.p. 

Free Press (47.4%) n.a n.a (42.8%) n.a n.a (47.7%) (66.4%) (0.7) p.p.

Supplements& Magazines 1.9% 11.0% (9.1) p.p. 10.7% 16.1% (5.4) p.p. 5.5% 12.2% (6.7) p.p.

EBIT MarginEBIT MarginEBIT MarginEBIT Margin 3.8%3.8%3.8%3.8% 17.4%17.4%17.4%17.4% (13.6) p.p.(13.6) p.p.(13.6) p.p.(13.6) p.p. 6.4%6.4%6.4%6.4% 19.1%19.1%19.1%19.1% (12.7) p.p.(12.7) p.p.(12.7) p.p.(12.7) p.p. 8.9%8.9%8.9%8.9% 15.0%15.0%15.0%15.0% (6.1) p.p.(6.1) p.p.(6.1) p.p.(6.1) p.p.
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AUDIOVISUALAUDIOVISUALAUDIOVISUALAUDIOVISUAL

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Jan-Mar 08Jan-Mar 08Jan-Mar 08Jan-Mar 08 Jan-Mar 07Jan-Mar 07Jan-Mar 07Jan-Mar 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Jun 08Jan-Jun 08Jan-Jun 08Jan-Jun 08 Jan-Jun 07Jan-Jun 07Jan-Jun 07Jan-Jun 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Sep 08Jan-Sep 08Jan-Sep 08Jan-Sep 08 Jan-Sep 07Jan-Sep 07Jan-Sep 07Jan-Sep 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Local and Regional Television 2,292 2,968 (676) (22.8%) 4,546 6,177 (1,631) (26.4%) 6,015 8,278 (2,263) (27.3%)
National Television 58 36 23 63.2% 166 62 105 170.2% 202 81 121 150.5%

Radio 5,319 7,024 (1,705) (24.3%) 11,532 14,586 (3,053) (20.9%) 14,370 17,913 (3,543) (19.8%)

Content 0 0 0 n.a 0 0 0 n.a 0 0 0 n.a

Adjustments Intersegment (0) (0) (0) 50.0% (0) 0 (0) n.a 0 0 (0) n.a

Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues 7,669 7,669 7,669 7,669 10,027 10,027 10,027 10,027 (2,359) (2,359) (2,359) (2,359) (23.5%)(23.5%)(23.5%)(23.5%) 16,245 16,245 16,245 16,245 20,824 20,824 20,824 20,824 (4,579) (4,579) (4,579) (4,579) (22.0%)(22.0%)(22.0%)(22.0%) 20,587 20,587 20,587 20,587 26,272 26,272 26,272 26,272 (5,685) (5,685) (5,685) (5,685) (21.6%)(21.6%)(21.6%)(21.6%)

Local and Regional Television 1,610 1,005 605 60.3% 2,974 2,189 785 35.9% 4,580 3,206 1,374 42.9%

National Television 1,106 58 1,048 n.r 4,507 116 4,390 n.r 8,566 175 8,392 n.r

Radio 130 167 (36) (21.9%) 783 378 406 107.3% 978 667 311 46.6%

Content 23,834 15,533 8,301 53.4% 43,163 12,065 38.8% 67,157 51,073 16,084 31.5%

Adjustments Intersegment (1,695) (2,175) 480 22.1% (3,082) (4,421) 1,339 30.3% (3,874) (5,402) 1,528 28.3%

Other RevenuesOther RevenuesOther RevenuesOther Revenues 24,985 24,985 24,985 24,985 14,588 14,588 14,588 14,588 10,397 10,397 10,397 10,397 71.3%71.3%71.3%71.3% 48,346 48,346 48,346 48,346 29,361 29,361 29,361 29,361 18,985 18,985 18,985 18,985 64.7%64.7%64.7%64.7% 77,408 77,408 77,408 77,408 49,718 49,718 49,718 49,718 27,690 27,690 27,690 27,690 55.7%55.7%55.7%55.7%

Local and Regional Television 3,902 3,973 (71) (1.8%) 7,520 8,366 (845) (10.1%) 10,595 11,484 (889) (7.7%)

National Television 1,164 94 1,070 n.r 4,673 178 4,495 n.r 8,768 255 8,513 n.r

Radio 5,449 7,190 (1,741) (24.2%) 12,316 14,964 (2,648) (17.7%) 15,348 18,580 (3,232) (17.4%)

Content 23,834 15,533 8,301 53.4% 43,163 31,098 12,065 38.8% 67,157 51,073 16,084 31.5%

Adjustments Intersegment (1,695) (2,175) 480 22.1% (3,082) (4,421) 1,339 30.3% (3,874) (5,402) 1,528 28.3%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 32,654 32,654 32,654 32,654 24,616 24,616 24,616 24,616 8,039 8,039 8,039 8,039 32.7%32.7%32.7%32.7% 64,590 64,590 64,590 64,590 50,185 50,185 50,185 50,185 14,406 14,406 14,406 14,406 28.7%28.7%28.7%28.7% 97,994 97,994 97,994 97,994 75,990 75,990 75,990 75,990 22,005 22,005 22,005 22,005 29.0%29.0%29.0%29.0%

Local and Regional Television (3,041) (4,183) 1,142 27.3% (5,293) (7,885) 2,592 32.9% (7,093) (10,456) 3,363 32.2%

National Television (1,512) (2,398) 886 36.9% (1,199) (4,914) 3,715 75.6% (882) (7,198) 6,316 87.7%

Radio (2,469) (419) (2,050) (489.2%) (3,993) (484) (3,509) (724.7%) (7,888) (3,468) (4,420) (127.5%)

Content 5,162 4,181 981 23.5% 8,252 6,372 1,880 29.5% 13,528 12,900 628 4.9%

EBITDAEBITDAEBITDAEBITDA (1,860) (1,860) (1,860) (1,860) (2,819) (2,819) (2,819) (2,819) 959 959 959 959 34.0%34.0%34.0%34.0% (2,234) (2,234) (2,234) (2,234) (6,912) (6,912) (6,912) (6,912) 4,678 4,678 4,678 4,678 67.7%67.7%67.7%67.7% (2,335) (2,335) (2,335) (2,335) (8,222) (8,222) (8,222) (8,222) 5,887 5,887 5,887 5,887 71.6%71.6%71.6%71.6%

Local and Regional Television (77.9%) (105.3%) 27.3 p.p. (70.4%) (94.3%) 23.9 p.p. (66.9%) (91.0%) 24.1 p.p. 

National Television (129.9%) n.r n.a. (25.7%) n.r n.a. (10.1%) n.r n.a.

Radio (45.3%) (5.8%) (39.5) p.p. (32.4%) (3.2%) (29.2) p.p. (51.4%) (18.7%) (32.7) p.p.

Content 21.7% 26.9% (5.3) p.p. 19.1% 20.5% (1.4) p.p. 20.1% 25.3% (5.1) p.p.

EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin (5.7%)(5.7%)(5.7%)(5.7%) (11.5%)(11.5%)(11.5%)(11.5%) 5.8 p.p. 5.8 p.p. 5.8 p.p. 5.8 p.p. (3.5%)(3.5%)(3.5%)(3.5%) (13.8%)(13.8%)(13.8%)(13.8%) 10.3 p.p. 10.3 p.p. 10.3 p.p. 10.3 p.p. (2.4%)(2.4%)(2.4%)(2.4%) (10.8%)(10.8%)(10.8%)(10.8%) 8.4 p.p. 8.4 p.p. 8.4 p.p. 8.4 p.p. 

Local and Regional Television (3,515) (4,607) 1,092 23.7% (6,309) (8,755) 2,447 27.9% (8,557) (11,765) 3,208 27.3%

National Television (1,512) (2,398) 886 36.9% (1,199) (4,925) 3,726 75.6% (882) (7,198) 6,316 87.7%

Radio (2,679) (591) (2,088) (353.3%) (4,423) (835) (3,588) (429.9%) (8,541) (4,008) (4,533) (113.1%)

Content 668 (977) 1,645 168.4% (1,119) (2,642) 1,524 57.7% (440) (4,231) 3,791 89.6%

EBITEBITEBITEBIT (7,039) (7,039) (7,039) (7,039) (8,573) (8,573) (8,573) (8,573) 1,5341,5341,5341,534 17.9%17.9%17.9%17.9% (13,050) (13,050) (13,050) (13,050) (17,158) (17,158) (17,158) (17,158) 4,1084,1084,1084,108 23.9%23.9%23.9%23.9% (18,420) (18,420) (18,420) (18,420) (27,202) (27,202) (27,202) (27,202) 8,7828,7828,7828,782 32.3%32.3%32.3%32.3%

Local and Regional Television (90.1%) (116.0%) 25.9 p.p. (83.9%) (104.7%) 20.8 p.p. (80.8%) (102.4%) 21.7 p.p. 

National Television (129.9%) n.r n.a. (25.7%) n.r n.a. (10.1%) n.r n.a.

Radio (49.2%) (8.2%) (41.0) p.p. (35.9%) (5.6%) (30.3) p.p. (55.6%) (21.6%) (34.1) p.p.

Content 2.8% (6.3%) 909.0% (2.6%) (8.5%) 590.5% (0.7%) (8.3%) 762.9%

EBIT MarginEBIT MarginEBIT MarginEBIT Margin (21.6%)(21.6%)(21.6%)(21.6%) (34.8%)(34.8%)(34.8%)(34.8%) 13.3 p.p. 13.3 p.p. 13.3 p.p. 13.3 p.p. (20.2%)(20.2%)(20.2%)(20.2%) (34.2%)(34.2%)(34.2%)(34.2%) 14.0 p.p. 14.0 p.p. 14.0 p.p. 14.0 p.p. (18.8%)(18.8%)(18.8%)(18.8%) (35.8%)(35.8%)(35.8%)(35.8%) 17.0 p.p. 17.0 p.p. 17.0 p.p. 17.0 p.p. 

Investor Relations 8  CONFIDENTIAL Audiovisual



INTERNETINTERNETINTERNETINTERNET

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Jan-Mar 08Jan-Mar 08Jan-Mar 08Jan-Mar 08 Jan-Mar 07Jan-Mar 07Jan-Mar 07Jan-Mar 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Jun 08Jan-Jun 08Jan-Jun 08Jan-Jun 08 Jan-Jun 07Jan-Jun 07Jan-Jun 07Jan-Jun 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Sep 08Jan-Sep 08Jan-Sep 08Jan-Sep 08 Jan-Sep 07Jan-Sep 07Jan-Sep 07Jan-Sep 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Digital Editions 2,842 2,252 589 26.2% 6,250 4,880 1,369 28.1% 9,118 7,147 1,971 27.6%

Vertical Portals & Others 388 124 264 212.0% 866 342 523 152.9% 1,135 473 662 140.0%

Classified 1,150 1,183 (33) (2.8%) 2,273 2,471 (199) (8.0%) 3,135 3,469 (333) (9.6%)

B2B 26 36 (10) (27.1%) 60 76 (16) (21.2%) 81 127 (46) (36.4%)

Adjustments Intersegment (35) (21) (14) (63.4%) (69) (109) 40 36.3% (103) (229) 126 55.1%

Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues 4,371 4,371 4,371 4,371 3,574 3,574 3,574 3,574 797 797 797 797 22.3%22.3%22.3%22.3% 9,379 9,379 9,379 9,379 7,661 7,661 7,661 7,661 1,717 1,717 1,717 1,717 22.4%22.4%22.4%22.4% 13,366 13,366 13,366 13,366 10,987 10,987 10,987 10,987 2,379 2,379 2,379 2,379 21.7%21.7%21.7%21.7%

Digital Editions 678 386 292 75.8% 1,285 850 434 51.1% 1,863 1,505 358 23.8%

Vertical Portals & Others 552 666 (114) (17.1%) 1,128 1,401 (273) (19.5%) 1,908 2,184 (276) (12.6%)

Classified 2,939 2,425 513 21.2% 5,596 4,592 1,004 21.9% 7,561 6,700 861 12.9%

B2B 7,183 7,226 (43) (0.6%) 13,821 14,140 (2.3%) 20,565 20,170 395 2.0%

Adjustments Intersegment (523) (429) (95) (22.1%) (918) (925) 7 0.7% (1,319) (1,388) 69 5.0%

Other RevenuesOther RevenuesOther RevenuesOther Revenues 10,828 10,828 10,828 10,828 10,273 10,273 10,273 10,273 555 555 555 555 5.4%5.4%5.4%5.4% 20,911 20,911 20,911 20,911 20,059 20,059 20,059 20,059 852 852 852 852 4.2%4.2%4.2%4.2% 30,578 30,578 30,578 30,578 29,171 29,171 29,171 29,171 1,407 1,407 1,407 1,407 4.8%4.8%4.8%4.8%

Digital Editions 3,520 2,638 882 33.4% 7,534 5,731 1,803 31.5% 10,981 8,652 2,329 26.9%

Vertical Portals & Others 940 790 150 19.0% 1,993 1,743 250 14.3% 3,043 2,657 386 14.5%

Classified 4,142 3,608 534 14.8% 7,973 7,171 802 11.2% 10,839 10,330 509 4.9%

B2B 7,209 7,261 (52) (0.7%) 13,881 14,217 (336) (2.4%) 20,646 20,297 348 1.7%

Adjustments Intersegment (558) (450) (108) (24.1%) (987) (1,034) 46 4.5% (1,421) (1,617) 195 12.1%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 15,252 15,252 15,252 15,252 13,848 13,848 13,848 13,848 1,405 1,405 1,405 1,405 10.1%10.1%10.1%10.1% 30,394 30,394 30,394 30,394 27,828 27,828 27,828 27,828 2,566 2,566 2,566 2,566 9.2%9.2%9.2%9.2% 44,087 44,087 44,087 44,087 40,319 40,319 40,319 40,319 3,768 3,768 3,768 3,768 9.3%9.3%9.3%9.3%

Digital Editions (55) 367 (423) (115.1%) 191 973 (782) (80.4%) (210) 1,067 (1,278) (119.7%)

Vertical Portals & Others (250) (282) 33 11.6% (441) (443) 2 0.4% (765) (689) (76) (11.0%)

Classified 746 755 (9) (1.2%) 590 1,160 (570) (49.1%) 242 1,467 (1,225) (83.5%)

B2B 1,087 968 120 12.4% 1,992 2,034 (42) (2.1%) 2,978 2,798 181 6.5%

EBITDAEBITDAEBITDAEBITDA 1,528 1,528 1,528 1,528 1,807 1,807 1,807 1,807 (279) (279) (279) (279) (15.5%)(15.5%)(15.5%)(15.5%) 2,332 2,332 2,332 2,332 3,724 3,724 3,724 3,724 (1,392) (1,392) (1,392) (1,392) (37.4%)(37.4%)(37.4%)(37.4%) 2,244 2,244 2,244 2,244 4,642 4,642 4,642 4,642 (2,398) (2,398) (2,398) (2,398) (51.7%)(51.7%)(51.7%)(51.7%)

Digital Editions (1.6%) 13.9% (15.5) p.p. 2.5% 17.0% (14.4) p.p. (1.9%) 12.3% (14.3) p.p.

Vertical Portals & Others (26.5%) (35.7%) 9.2 p.p. (22.1%) (25.4%) 3.3 p.p. (25.1%) (25.9%) 0.8 p.p. 

Classified 18.0% 20.9% (2.9) p.p. 7.4% 16.2% (8.8) p.p. 2.2% 14.2% (12.0) p.p.

B2B 15.1% 13.3% 1.8 p.p. 14.4% 14.3% 0.0 p.p. 14.4% 13.8% 0.6 p.p. 

EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin 10.0%10.0%10.0%10.0% 13.1%13.1%13.1%13.1% (3.0) p.p.(3.0) p.p.(3.0) p.p.(3.0) p.p. 7.7%7.7%7.7%7.7% 13.4%13.4%13.4%13.4% (5.7) p.p.(5.7) p.p.(5.7) p.p.(5.7) p.p. 5.1%5.1%5.1%5.1% 11.5%11.5%11.5%11.5% (6.4) p.p.(6.4) p.p.(6.4) p.p.(6.4) p.p.

Digital Editions (126) 344 (470) (136.7%) 38 922 (885) (95.9%) (502) 989 (1,491) (150.8%)

Vertical Portals & Others (379) (331) (48) (14.5%) (720) (549) (171) (31.2%) (1,202) (848) (354) (41.8%)

Classified 614 657 (43) (6.5%) 351 949 (598) (63.0%) (202) 1,169 (1,370) (117.3%)

B2B 815 719 96 13.4% 1,449 1,493 (45) (3.0%) 2,175 1,962 213 10.9%

EBITEBITEBITEBIT 924 924 924 924 1,389 1,389 1,389 1,389 (464)(464)(464)(464) (33.4%)(33.4%)(33.4%)(33.4%) 1,118 1,118 1,118 1,118 2,816 2,816 2,816 2,816 (1,699)(1,699)(1,699)(1,699) (60.3%)(60.3%)(60.3%)(60.3%) 270 270 270 270 3,272 3,272 3,272 3,272 (3,002)(3,002)(3,002)(3,002) (91.8%)(91.8%)(91.8%)(91.8%)

Digital Editions (3.6%) 13.0% (16.6) p.p. 0.5% 16.1% (15.6) p.p. (4.6%) 11.4% (16.0) p.p.

Vertical Portals & Others (40.3%) (41.9%) 1.6 p.p. (36.1%) (31.5%) (4.6) p.p. (39.5%) (31.9%) (7.6) p.p.

Classified 14.8% 18.2% (3.4) p.p. 4.4% 13.2% (8.8) p.p. (1.9%) 11.3% (13.2) p.p.

B2B 11.3% 9.9% 1.4 p.p. 10.4% 10.5% (0.1) p.p. 10.5% 9.7% 0.9 p.p. 

EBIT MarginEBIT MarginEBIT MarginEBIT Margin 6.1%6.1%6.1%6.1% 10.0%10.0%10.0%10.0% (4.0) p.p.(4.0) p.p.(4.0) p.p.(4.0) p.p. 3.7%3.7%3.7%3.7% 10.1%10.1%10.1%10.1% (6.4) p.p.(6.4) p.p.(6.4) p.p.(6.4) p.p. 0.6%0.6%0.6%0.6% 8.1%8.1%8.1%8.1% (7.5) p.p.(7.5) p.p.(7.5) p.p.(7.5) p.p.
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OTHER REVENUESOTHER REVENUESOTHER REVENUESOTHER REVENUES

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTESVOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS IFRSIFRSIFRSIFRS

Thousand of EurosThousand of EurosThousand of EurosThousand of Euros Jan-Mar 08Jan-Mar 08Jan-Mar 08Jan-Mar 08 Jan-Mar 07Jan-Mar 07Jan-Mar 07Jan-Mar 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Jun 08Jan-Jun 08Jan-Jun 08Jan-Jun 08 Jan-Jun 07Jan-Jun 07Jan-Jun 07Jan-Jun 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var % Jan-Sep 08Jan-Sep 08Jan-Sep 08Jan-Sep 08 Jan-Sep 07Jan-Sep 07Jan-Sep 07Jan-Sep 07 Var AbsVar AbsVar AbsVar Abs Var %Var %Var %Var %

Printing 0 0 n.a. n.a 0 0 n.a. n.a 0 0 n.a. n.a

Distribution 29,624 30,546 (922) (3.0%) 59,570 60,178 (608) (1.0%) 88,909 90,759 (1,850) (2.0%)

Others 254 255 (1) (0.3%) 545 525 20 3.7% 799 776 23 2.9%

Adjustments Intersegment (0) 0 (0) n.a (0) (0) (0) 230.0% (0) 0 (0) (116.8%)

Circulation RevenuesCirculation RevenuesCirculation RevenuesCirculation Revenues 29,878 29,878 29,878 29,878 30,801 30,801 30,801 30,801 (923) (923) (923) (923) (3.0%)(3.0%)(3.0%)(3.0%) 60,115 60,115 60,115 60,115 60,703 60,703 60,703 60,703 (588) (588) (588) (588) (1.0%)(1.0%)(1.0%)(1.0%) 89,707 89,707 89,707 89,707 91,535 91,535 91,535 91,535 (1,827) (1,827) (1,827) (1,827) (2.0%)(2.0%)(2.0%)(2.0%)

Printing 0 0 n.a. n.a 0 0 n.a. n.a 0 0 n.a. n.a

Distribution 0 0 n.a. n.a 0 0 n.a. n.a 0 0 n.a. n.a

Others 953 1,348 (395) (29.3%) 3,009 3,612 (603) (16.7%) 3,972 4,577 (605) (13.2%)

Adjustments Intersegment 0 0 0 n.a 0 0 n.a 0 (0) 0 n.a

Advertising RevenuesAdvertising RevenuesAdvertising RevenuesAdvertising Revenues 953 953 953 953 1,348 1,348 1,348 1,348 (395) (395) (395) (395) (29.3%)(29.3%)(29.3%)(29.3%) 3,009 3,009 3,009 3,009 3,611 3,611 3,611 3,611 (602) (602) (602) (602) (16.7%)(16.7%)(16.7%)(16.7%) 3,972 3,972 3,972 3,972 4,577 4,577 4,577 4,577 (605) (605) (605) (605) (13.2%)(13.2%)(13.2%)(13.2%)

Printing 7,649 6,842 807 11.8% 15,974 14,557 1,417 9.7% 23,580 21,563 2,017 9.4%

Distribution 13,955 14,355 (400) (2.8%) 29,407 29,648 (241) (0.8%) 42,031 44,192 (2,161) (4.9%)

Others 1,723 1,767 (44) (2.5%) 3,619 3,749 (131) (3.5%) 5,247 5,215 33 0.6%

Adjustments Intersegment (370) (360) (10) 2.7% (774) (766) (8) 1.1% (1,011) (1,017) 5 (0.5%)

Other RevenuesOther RevenuesOther RevenuesOther Revenues 22,957 22,957 22,957 22,957 22,604 22,604 22,604 22,604 353 353 353 353 1.6%1.6%1.6%1.6% 48,225 48,225 48,225 48,225 47,188 47,188 47,188 47,188 1,038 1,038 1,038 1,038 2.2%2.2%2.2%2.2% 69,848 69,848 69,848 69,848 69,954 69,954 69,954 69,954 (106) (106) (106) (106) (0.2%)(0.2%)(0.2%)(0.2%)

Printing 7,649 6,842 807 11.8% 15,974 14,557 1,417 9.7% 23,580 21,563 2,017 9.4%

Distribution 43,579 44,901 (1,322) (2.9%) 88,977 89,826 (849) (0.9%) 130,940 134,951 (4,011) (3.0%)

Others 2,931 3,370 (440) (13.0%) 7,173 7,886 (714) (9.0%) 10,018 10,568 (549) (5.2%)

Adjustments Intersegment (370) (360) (10) (2.7%) (774) (766) (8) (1.1%) (1,011) (1,017) 5 0.5%

Total RevenuesTotal RevenuesTotal RevenuesTotal Revenues 53,789 53,789 53,789 53,789 54,753 54,753 54,753 54,753 (965) (965) (965) (965) (1.8%)(1.8%)(1.8%)(1.8%) 111,349 111,349 111,349 111,349 111,502 111,502 111,502 111,502 (153) (153) (153) (153) (0.1%)(0.1%)(0.1%)(0.1%) 163,527 163,527 163,527 163,527 166,065 166,065 166,065 166,065 (2,538) (2,538) (2,538) (2,538) (1.5%)(1.5%)(1.5%)(1.5%)

Printing 2,789 2,254 535 23.7% 5,868 5,002 865 17.3% 8,356 7,313 1,043 14.3%

Distribution 819 845 (26) (3.1%) 1,612 1,869 (258) (13.8%) 2,406 2,799 (393) (14.0%)

Others (73) (108) 35 32.4% 515 248 268 108.1% 384 (52) 435 (840.1%)

EBITDAEBITDAEBITDAEBITDA 3,534 3,534 3,534 3,534 2,991 2,991 2,991 2,991 544 544 544 544 18.2%18.2%18.2%18.2% 7,995 7,995 7,995 7,995 7,119 7,119 7,119 7,119 875 875 875 875 12.3%12.3%12.3%12.3% 11,146 11,146 11,146 11,146 10,060 10,060 10,060 10,060 1,086 1,086 1,086 1,086 10.8%10.8%10.8%10.8%

Printing 36.5% 32.9% 3.5 p.p. 36.7% 34.4% 2.4 p.p. 35.4% 33.9% 1.5 p.p. 

Distribution 1.9% 1.9% (0.0) p.p. 1.8% 2.1% (0.3) p.p. 1.8% 2.1% (0.2) p.p.

Others (2.5%) (3.2%) 0.7 p.p. 7.2% 3.1% 4.0 p.p. 3.8% (0.5%) 4.3 p.p. 

EBITDA MarginEBITDA MarginEBITDA MarginEBITDA Margin 6.6%6.6%6.6%6.6% 5.5%5.5%5.5%5.5% 1.1 p.p. 1.1 p.p. 1.1 p.p. 1.1 p.p. 7.2%7.2%7.2%7.2% 6.4%6.4%6.4%6.4% 0.8 p.p. 0.8 p.p. 0.8 p.p. 0.8 p.p. 6.8%6.8%6.8%6.8% 6.1%6.1%6.1%6.1% 0.8 p.p. 0.8 p.p. 0.8 p.p. 0.8 p.p. 

Printing 996 406 589 145.1% 2,195 1,218 977 80.2% 2,600 1,561 1,039 66.5%

Distribution 697 728 (31) (4.3%) 1,386 1,445 (59) (4.1%) 2,055 2,477 (422) (17.0%)

Others (157) (199) 42 20.9% 392 69 (324) (472.4%) 178 (320) (498) 155.6%

EBITEBITEBITEBIT 1,536 1,536 1,536 1,536 936 936 936 936 600 600 600 600 64.1%64.1%64.1%64.1% 3,973 3,973 3,973 3,973 2,732 2,732 2,732 2,732 1,241 1,241 1,241 1,241 45.4%45.4%45.4%45.4% 4,833 4,833 4,833 4,833 3,718 3,718 3,718 3,718 1,115 1,115 1,115 1,115 30.0%30.0%30.0%30.0%

Printing 13.0% 5.9% 7.1 p.p. 13.7% 8.4% 5.4 p.p. 11.0% 7.2% 3.8 p.p. 

Distribution 1.6% 1.6% (0.0) p.p. 1.6% 1.6% (0.1) p.p. 1.6% 1.8% (0.3) p.p.

Others (5.4%) (5.9%) 0.5 p.p. 5.5% 0.9% 4.6 p.p. 1.8% (3.0%) 4.8 p.p. 

EBIT MarginEBIT MarginEBIT MarginEBIT Margin 2.9%2.9%2.9%2.9% 1.7%1.7%1.7%1.7% 1.1 p.p. 1.1 p.p. 1.1 p.p. 1.1 p.p. 3.6%3.6%3.6%3.6% 2.5%2.5%2.5%2.5% 1.1 p.p. 1.1 p.p. 1.1 p.p. 1.1 p.p. 3.0%3.0%3.0%3.0% 2.2%2.2%2.2%2.2% 0.7 p.p. 0.7 p.p. 0.7 p.p. 0.7 p.p. 
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