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Disclaimer

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 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 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 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.
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q

A

ePRISA

prisa.com

“ 1Q results in line with company s expectations

- Relevant FX impact
- Efficiency plan underway with measures starting to materialize

- Positive cash flow generation

Q Santillana improves its ebitda by 2% excluding FX and IFRS15

- Educational Campaigns performing as expected
- Learning systems continue their expansion
- Results Temporary Affected by IFRS15 adoption since 1 January 2018

Radio Improves its Operating Performance by 27% supported by Latam performance

Press continues growing in digital

Positive net result of 9,9 million euros

Source: Company information.



1Q2018 Operating Overview

Var. 18/17 on constant ccy &
excluding IFRS effect

2018 Var.18/17

-13,8% -45M€
-10,7% -26 M€

3,0% 3ME€ -22,6% -19M€
EBITDA Margin 23,3% 0,8 p.p. -2,6 p.p.

105 7w 2075 —ame

185% 2,2 p.p. -1,6 p.p.

€ Millions

-0,2% -1M€

-1,4% -3M€

EBITDA

EBIT Margin

REVENUES EBITDA

EBITDA Variation (%) at constant currency FX Effect (m€)
I
1
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3% 2% 1+ 2%
! -36,2
: ARG: -13M
I BRA: -9M
I CcoL: -4M
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ABS. Ohg 04 47 1 21
) ) I 1
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Source: Company information.
Note: All figures refer to adjusted numbers ( excluding mainly redundancies).



1Q2018 Operating Overview — Digital Transformation

Transformation Revenues (m€) Contribution to Group’s Total Revenues
1
1
68,9 I
65,0 62,1 | 2204
19% |
1
1
1
1
1
Bn-Mar 2017 Bn-Mar 2018 Jn-Mar 18 :
ex FX 1
1
Chg (%) -4.5% : . . . : : : :
2011 2012 2013 2014 2015 2016 2017 | JBn-Mar
Chgex FX (%) 6,0% s
Number of Students (000’s) Audience (Million)
I 2017 - - 8% M 2017
742
656

136
121

276 266

Total Students UNIQUE BROWSERS

O % Growth O % Growth

Compartir

[ Ongoing business transition towards digitalization in all the business units

Source: Company information.



1Q2018 Efficiency Plan

Personnel reduction: €1.2Mn

Closing of non profitable operations:€0.9Mn
Transformation operations in press: €2.4Mn
Corporate structures simplification: €3.1Mn
Other savings: €0.9Mn

2425

+8,2
[ 227,3 '
85 — S 2165
-6,6
-191
JAN-MAR 2017 Efficiency Plan Other savings 2018 ex LatAm Inflation FXvs 2017 JAN-MAR 2018
EXPENSES FX & LatAm EXPENSES

Inflation

O % Growth

[ Efficiency measures starting to materialise with cost savings across different divisions

Source: Company information.



1Q2018 Operating Overview — Santillana

Revenues (m€)

215,6 +331  215,1
173,7 282, ] l
2017 I 2018 I IAS EFFECT I FXvs 2017 I 2018 ex FX&
IASEffect

Chg (%) -19,4%
Chg ex FX & IAS (%) -0,2%

Adjusted EBITDA (€m)
38.5% 36.2% 39.3%
83,0 +17.0 84,6
630  4s
2017 2018 I IAS EFFECT I FXvs 2017 I 2018 ex FX&

IASEffect

Chg )] -24,1%
% Margin Chg ex FX & IAS (%) 2,0%

[ 1Q performance versus last year affected by :i) FX impact; ii) IFRS15 and iii) lower institutional sales from Brazil. ]
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2018 Revenues Split by Geography 2018 EBITDA Split by Geography

Others
25%

Peru
17%

Others
6%

Peru Colombia
10% 14%
Brasil
30%

) Brasil
Chile 38%
11%

Argentina

Colombia 25%

10% Argentina

14%

Revenues Split (Public vs. Private) Revenues Split (Digital vs. Traditional)

Public
11%

Digital
27%

Private Traditional
89%

73%

Source: Company information.
Note: All figures refer to adjusted numbers ( excluding mainly redundancies).



1Q2018 Operating Overview — Santillana (Cont’d)

Operating Performance by Business & Regions

€ Millions

Revenues

Adjusted EBITDA

JANUARY - MARCH

JANUARY - MARCH

2018 2017 % Chg. 2018 2017 % Chg.

Total Santillana 173,7 215,6 (19,4) 63,0 83,0 (24.1)

Traditional Education and Compartir 158 .4 1974 (19,8) 59,2 76,1 (22,2)

South Campaign 144 4 183,0 (21,1) 80,3 100,6 (20,2)

North Campaign 139 143 (2,8) (21,2) (24,5) 13,7

UNO System 154 18,2 (15,6) 38 6.9 (451)
Revenues Adjusted EBITDA

at Constant Currency & excluding IFRS effect

at Constant Currency & excluding IFRS effect

JANUARY - MARCH

JANUARY - MARCH

2018 2017 % Chg. 2018 2017 % Chg.

Total Santillana 2151 2156 (0,2) 84,6 83,0 2,0
Traditional Education and Compartir 193,2 1974 2,1 80,2 76,1 53
South Campaign 1749 1830 4)5) 102,2 100,6 1,6

North Campaign 18,3 143 278 (22,0) (24.5) 101

UNO System 219 18,2 20,1 45 6,9 (35.1)

Educational campaigns in general performed in line with expectations

Source: Company information.
Note: All figures refer to adjusted numbers ( excluding mainly redundancies).




1Q2018 Operating Overview — Radio

Revenues Evolution (m€)®)

61,0 58,8 61,5 International
32%

Jn-Mar 2017  Jn-Mar 2018 Jan-Mar 18
ex FX

68%

Spain

Chg (%) -3,5%
Chg ex FX (%), 0,9%

EBITDA Evolution (m€)®)
9.3% 11.9% 11.7%

7.0 7.2 International

57 40%

= . .

JBn-Mar 2017  JBn-Mar 2018 Jn-Mar 18

ex FX
% Margin Chy (%) 23.2%
Chgex FX (%) 27,0%
[ Margins improvement driven by cost control measures in Spain and operational leverage in Latam

Source: Company information.
1. Figures exclude 50% of Radio Mexico & Radio Costa Rica.



1Q2018 Operating Overview — Radio Spain & Radio LatAm

Radio Spain

Revenues (m€) EBITDA (m€)

16.5% 16.4%

39,5 38,1

6.5 6,3

Jn-Mar 2017 JBn-Mar 2018 Jn-Mar 2017 Jn-Mar 2018

hg (%) 37% | g% | 38%

Radio LatAm(®)

Revenues (m€) EBITDA (m€)

8.9% 15.9% 15.0%

22,1
\’ N 20,0 19,4 3.1 3.3
% 1,8

Jn-Mar 2017  Jan-Mar 2018 Jn-Mar 18 JBn-Mar 2017 Jn-Mar 2018 Jn-Mar 18
ex FX ex FX

Chg (%) -2,9% ang (%) 74,0%

Chgex FX (%) 10,5% Chgex FX (%) 87,5%

[ Revenue slight decline mainly linked to (i) Eastern effect in Spain and (ii) FX impact in Latam. Highlights strong performance ]
in Latam

Source: Company information.
1. Figures exclude 50% of Radio Mexico & Radio Costa Rica. 10



1Q2018 Operating Overview — Press
Revenues (m€)
2017 Online Advert.
Revenues
21% Online Advertising
50,4
11 I —_— 45 ’7 Adver:i:ing Circulation
: 2,7 09 l 47% 38%
T T T T 23%
2017 Advertising Grculation Add-ons&others 2018 Offline
Advertising
15%
O % Growth Add-ons&others
Adjusted Expenses (m€) Adjusted EBITDA (€m)
49,5 +05
: 46,3 09
-09 -16 11 )
2017 Purchases & Add-ons External
suppliers Services

Staff Costs

2018

O % Growth

Source: Company information.

Note: All figures refer to adjusted numbers ( excluding mainly redundancies).

Jn-Mar 2018
control policies in place

Jn-Mar 2017
Top line still under pressure mainly due to (i) legacy performance and (ii) advertising affected by Eastern break. Strong cost

J
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1Q2018 Operating Overview — Press

Online Advertising Revenues (m€) Online Advertising Contribution

*Includes events

a6%

10,6 10,8

Jn-Mar 2017  Jn-Mar 2018

chg (%)

2010 2011 2012 2013 2014 2015 2016 2017 &Bn-Mar
2018

Worldwide Audience El Pais.com (YTD) Spain Audience (PC+mobile)
84M unique Browsers Ranking Zn:""\';/lo?gi Spain Unique Yoc/)Y
51 M videos (onsite+offsite) (dn-Mar verage) Users (M) (%)
1 YOUTUBE 308 11%
2 GOOGLE 304 14%
42% 3 FACEBOOK 287 25%
International

4 TWTTER 20,6 109%
58% 5 ELPAIS 195 20%

Spain
6 ELMUNDO 19,3 18%

Spain figures: Spain unique users (Pc+mobile).

[ Digital transformation already crystalizing with online advertising representing already 51% of total advertising

Source: Company information.
1. December figure (YTD). Internal source.



1Q2018 Operating Overview — From EBIT to Net Profit

€ Millions 2018 2017 % Chg.

Reported Results

EBIT 415 58,6 (29,1)
EBIT Margin 14,7% 17.9%

Financial Result (14.,6) (16,2) 9,8
Interests on debt (11,9) (13,5) 12,0
Cther financial results (2,8) (2,8) 0,8)

Result from associates 0,8 0,3 1925

Profit before tax 27,7 42,6 (35,0)
Income tax expense 12,6 16,2 (22,3)

Results from discontinued activities 0,2 1.1 (80,5)

Minority interest 5,4 5,6 (3.4)

Net Profit 9,9 21,9 (54,8)

Positive net result with lower interest payment in the period

Source: Company information.
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1Q2018 Operating Overview — Cash Flow Generation

Operating Cash Flow Generation (m€)

+27 1 8 9 ’ 3 7 6 8
|
679 [0 -_— 63,4
-5,7 I 51,6
-125 135 I
- | - l 1 ,7 l
Adjusted EBITDAI Change in WC&I Taxes I Operating Cash I Capex Cash Flow CFfrom I REQURRENT I Severance I TOTAL ASH
ex Provisions others Flow before Fnancing  financing CASH FLOW expenses & FLOW
adivities & disinvestments
others
2017 -280 -12.2
Var.! 55,1 6,5

Net Bank Debt Evolution (m€)

€4m PIK Interests

€-1m Other
867 +3 818
-555
-52
2017 Dec. Bank Operations 2018 Bank Debt  Cash Flow before Other 2018 March Bank

Debt after operations operations

Debt

Positive operating cashflow generation in 1Q amounting €52 million which includes i)€26 million corresponding to
cash collections of 2017 institutional sales in Brazil ii) positive temporary effects to be reversed in the next quarters (
mainly related to pending transactions one-off costs)

Source: Company information.

14



GPRISA

-

CIOSing Remarks prisa.com

Results performing in line with company s expectations ]

Efficiency plan on track, with further savings to be achieved in the year ]

? Cash flow in line with plan ]

2018 Guidance reconfirmed ]

Source: Company information. 15



