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Thisi  presentation, contains  forward-lecking
statements subject (o risks; uncertainties: and
assumptions.  Statements; about  beliefs; and

EXpeciations are. net  guarantees  of  future
periommance. Please note that our results: could
differ materally’ frem these shown I the: fellewing
forward-looking statements.
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Multiple regional operators
bundling basic multi-channel offers

(Thousands of subscribers as of March 3 15t 2004, Sogecable estimates)
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e Integration of VD & AVS in 3Q03

. - launch: the most attractive
offer ever shown in Spain

e Long-term financing secured

e Restructuring process progress: €266m
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Net Turnover 1.173.9 981.8 +19.6%

EBITDA 170.8 141.0 +21.1%

Restructuring Costs -266,3

Net Results -329.6 -54.2




e Top record quarterly EBITDA levels

e Solid ARPU growth

o Well-defined cost structure
allowing for significant leverage




1Q 2002 1Q 2003 1Q 2004




Subscribers

Advertising
+32.8%

Other revenues

m1Q 2004
m1Q 2003

Million euros
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New subscribers’ choice helping ARPU growth




3Q03 4Q03 1Q04

DIGITAL+ (Subscription) PPV services

Initial DTH ARPU  Customers gradually fitting in the new offer




Million euros

Other 1Q 2004




Million euros

2002 2003 2004

2 First Quarter I Second Quarter Third Quarter ¥ Fourth Quarter
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New DIGITAL+ subscribers

DIGITAL+ premium services mainly requested
Recruitment trend on track
Good perspectives for new season campaigns

Former Canal Satélite Digital subscribers

Churn levels back to historical rates
Exceeding ARPU targets
Still upgrading opportunities

Former Via Digital subscribers

Contract deadline to join DIGITAL+: Jul.04
Change of conditional access system in Apr.04
Low-ARPU tier to continue churning until 3Q04




3Q 2003 1Q 2004
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23.7%

18.7%
15.3%

12.4%

Launch of DTH
multi-channel
services

Launch of
able pay-tv
services

1997-2001: Heavy promotions to offset content differences

1997 1998 1999

Source: Sogecable estimates

2000 2001

Pay DTT
platform
discontinued
operations

Merger
agreement

Fraud DTH
removed subscriber
from CSD portfolio
service cleaning

Commercial
slowdown
until offer
re-launch

2002 2003
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337,000

260,000

551,000

339,000

1998

366,000

431,000
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351,000
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e High subscriber growth expected

e Solid ARPU generation

e Well-defined cost structure
allowing for significant leverage
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