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Legal notice

This presentation has been prepared by Antena 3 de Television S.A. (the Company) solely for use at the company
presentation held in connection with the proposed listing of the Company on the Madrid, Barcelona, Valencia and/or Bilbao
Stock Exchanges and quotation on the Automated Quotation System at the Spanish Stock Exchanges (Mercado
Continuo). The information contained in this presentation has not been independently verified and is, in any case, subject
to negotiation, changes and modifications.

None of the Company, its shareholders or any of their respective affiliates or advisors shall be liable for the accuracy or
completeness of the information or statements included in this presentation, and in no event may its content be construed
as any type of explicit or implicit representation or warranty made by the Company, its shareholders or any other such
person. Likewise, none of the Company, its shareholders or any of their respective affiliates or advisors shall be liable in
any respect whatsoever (whether in negligence or otherwise) for any loss or damage that may arise from the use of this
presentation or of any content therein or otherwise arising in connection with the information contained in this presentation.
You may not copy or distribute this presentation to any person.

The Company does not (nor does any other person connected with the proposed listing of the Company) undertake to
publish any possible modifications or revisions of the information, data or statements contained herein should there be any
change in the strategy or intentions of the Company, or occurrence of unforeseeable facts or events that affect the
Company’s strategy or intentions.

This presentation may contain forward-looking statements with respect to the business, investments, financial condition,
results of operations, dividends, strategy, plans and objectives of the Company. By their nature, forward-looking
statements involve risk and uncertainty because they reflect the Company’s current expectations and assumptions as to
future events and circumstances that may not prove accurate. A number of factors, including political, economic and
regulatory developments in Spain and the European Union, could cause actual results and developments to differ
materially from those expressed or implied in any forward-looking statements contained herein.

The information contained in this presentation does not constitute an offer or invitation to purchase or subscribe for any
ordinary shares, and neither it nor any part of it shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever.

Any decision related to the ordinary shares in the Company should be made solely on the basis of the information to be
contained in the follefo informativo in relation to the listing of the Company, verified and registered with the CNMV
on the 17 October 2003.



Transaction considerations

= Pro-rata distribution of 30.0% to existing
Teleféonica shareholders

Distribution
and
listing

= Telefénica must exit completely by November 29, 2003

= Common shares: Madrid, Bilbao, Barcelona, Valencia
and Mercado Continuo (the “Spanish Stock Exchanges”)

Telefénica 34.1%
Kort Geding (Planeta / De Agostini) 27.6%
BSCH 16.0%
shareholders RTL 17.3%
Other 5.0%

= Shareholder agreements between Kort Geding and RTL,
and between Planeta and BSCH

— KG and RTL can buy shares post-listing

_dates Management Roadshow 20-28 October
- ; Expected Listing 29 October



Investment highlights

= Television is a proven business model
Spanish advertising market at point of inflection

= Antena 3 Group is a pillar of the Spanish broadcasting
landscape

= Stable, experienced shareholder base and
a highly qualified management team in place

= |Implementing aggressive plan to restore margins
and returns to industry levels

Optimal timing: significant restructuring upside



Strong Spanish fundamentals

ﬂnominal GDP CAGR I Total ad spend CAGR ‘02A-‘05E
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2.7% EU average
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Note: EU average include: Austria, Belgium, Denmark, France, Germany, Greece, Ireland, Italy, Netherlands, Portugal, Spain, Sweden, and UK

Positive backdrop to ad spend outlook



Spanish market offers significant upside
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Stronger expected upturn



TV: largest and fastest growing segment

Mon of Spanish ad market | Spanish ad spend CAGR ‘02A-‘05E |
4.7% 4.7%

H 0,
Cinema Q.8A | _Radio 9%

Internet 1%

TV 40.4%

2.2% 2.2% 2.0%

1.7% 1.7%

Newspapers
28.3%

Sunday > ko] 5 © = » o
supplements Outdoor 7.6% - 2 e QEJ £ a2 ®
2.0% Magazines 10.9% 2 £ £ § 8§ «
c = O o 9
= ) & q;)
Total market breakdown 2002: €5.4bn = Z
Source: Infoadex Source: Zenith Optimedia July 2003

TV: largest sector with strongest outlook




Powerful combination of advertising vehicles

\ .= One of the leading commercial free-to-air (FTA)
‘J TV broadcaster in Spain

General interest channel

— family oriented programmin
Antena 3 TV y Prog 9

Eg = #2 radio broadcaster in Spain

.‘:-E-ﬁ-oa = Three main formats: General, Music and Sports

Onda Cero Group

=

Movierecord = Leader in Cinema Advertising

TV, radio and cinema represent 50% of the

Spanish advertising market




Highly qualified management team

CEO
Maurizio
Carlotti

COO
Head of
Television
Silvio Gonzalez

ONDA CERO
CHAIRMAN
Javier
Gonzalez Ferrari

COMMERCIAL
DIRECTOR
Eduardo

FINANCE
DIRECTOR
Antonio

Manso Olano

GENERAL
SECRETARY
Ignacio
Ayuso

COORDINATION
DIRECTOR
Giorgio
Sbampato




Strategy outlook

TV EBITDA margins in line with average
of leading European FTA companies

Radio to turn profitable for the first time

Create an integrated media group

Become the number one media company
in Spain in terms of EBITDA generation



Cost reductions aimed to increase margins

MEBITDA margin 2002A |
Television

= Cost reduction in the newsroom 27% 25%
= Reorganising regional centres 22
= Impact of programming write-offs

Radio

= Cost reduction in programmes

= Reduction in marketing costs

= Reduction in transmission costs

22%

Personnel Expenses
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Note: All EBITDA margins post programming amortisation

Carlton and Granada’s EBITDA adjusted for licence
fee payments.
Source:  Annual reports.

Cost reduction is intended to bring margins

in line with industry levels



Young and solid commercial TV market

= Antena 3 founded in 1988, one of the 2 national
commercial free-to-air licenses

= Main competitors are Telecinco (Mediaset)
and TVE1 / La2 (government)

High barriers to entry

= Pay-TV and planned digital migration do not pose
a significant threat to FTA players



Sharp commercial focus
/

High Diverse
quality and
programming blue chip
client base

» A8
Leading ,/ |

brand “~ Focused
image sales
strategy

- Attractive
target
demographics



One of the leading players in TV
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Radio offers additional upside

= Radio represents 9% of Spanish ad spend
= Mostly generalist, thematic formats are emerging

= Onda Cero started late and is now
#2 in advertising share

= |[nvestment in building audience, coverage
and market share has delayed profitability

= EBITDA positive for the first time in 1H2003
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Strong radio shares
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(1) Excludes audience share of Kiss FM

Onda Cero Group is the #2 player in Spain




Movierecord: leader in cinema advertising

= First mover advantage

= Secured market
leadership

= Unique knowledge of
the sector

= 25 years in the business

= Key agreements with
exhibitors

Source: AIMC

Market share of total screens 2002 |

46.7% 948%

18.5%

@ Movierecord
@ RMB
1 Discine

Complementary to TV and radio



Antena 3 Group: consolidated revenues

-et revenue evolution (€m) | 2002A revenue breakdown(
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670.7

| v
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-4 Other activities

2000
2001
2002

Source: Antena 3 audited consolidated accounts 2002
(1) Pre consolidation adjustments



Consolidated income statement

YE December 2000 2001 2002 1H2002? 1H2003 vs.7H2002
(€m)

Net Revenue 703.3 636.1 670.7 358.7 341.8 (4.7%)
EBITDA 197.1 106.8 43.0 19.9 46.9 135.6%
% Margin 280 168 64 5.5 13.7

Operating Income'” 180.3 858 14.8 6.3 31.6  4025%

% Margin 25.6 135 22 1.8 9.3

Recent financial performance reflects poor ad spend cycle
and radio acquisition

= Radio consolidated from Jan. 1, 2002

Source: Antena 3 audited consolidated accounts
(1) Before amortisation of goodwill

(2) 1H2002 accounts not audited, pro forma to include Uniprex and the sale of 2006
World Cup rights to Via Digital originally accounted for in 2H2002



Antena 3 TV income statement

YE December 2000 2001 2002 1H2002" 1H2003 vs.7H2002
(€m)

Net Revenue 616.0 550.2 534.1 288.0 274.0 (4.9%)
EBITDA 191.2 108.3 52.9 23.8 48.7 104.3%
% Margin 31.0 19.7 9.9 8.3 17.8
Operating Income 1774 915 335 14.4 38.4 166.0%
% Margin 288 16.6 6.3 5.0 14.0

= Advertising downturn
= |mpact of World Cup in 1H2002
= |mprovement in EBITDA in 1H2003

Source: Antena 3 TV audited accounts

(1) 1H 2002 accounts not audited, pro forma for the sale of 2006 World Cup rights to Via Digital originally accounted for in 2H 2002



Onda Cero Group income statement

YE December 2000 2001 2002 1H2002" 1H2003 vs.7H2002
(€m)

Net Revenue 55.3 723 76.5 38.8 41.6 7.2%
EBITDA (12.9) (5.9) (3.6) (1.7) 0.8 NM
% Margin NM NM  NM NM 1.9%
EBIT (16.1) (9.4) (9.9) (4.8) (2.7) NM
% Margin NM NM  NM NM NM

= Strong top line reflecting share gains

Profitability reflects investments in programming, coverage
and share building

= Positive EBITDA in 1H2003

Source: Uniprex audited accounts, Uniprex only
(1) 1H 2002 accounts not audited



Capital structure considerations

= Net Debt of €110.6m in as of June 30, 2003
Increased post radio acquisition
= Additional credit facilities of €106.5m available

= Expected to adopt dividend payout ratio of at
least 30% from 2004 onwards

= Executive incentive plan alternatives currently
being evaluated by Board



Investment highlights

Television is a proven business model
= Spanish advertising market at point of inflection

= Antena 3 Group is a pillar of the Spanish broadcasting
landscape

Stable, experienced shareholder base and
a highly qualified management team in place

= Implementing aggressive plan to restore margins and
returns to industry levels

= Optimal timing: significant restructuring upside



Contact

= Emilio Vera
Investor Relations

= Phone: +34 91623 2722
= Fax: +34 91 623 2709

= E-mail: emilio.vera@antena3tv.es



