INVESTOR RELEASE

Revised guidance for 2004

ONO, one of Spain’s leading broadband service providers, today filed revised guidance on its projected 2004
results with the SEC.

The Projections, set forth below, contain forward-looking statements (any statement other than those made
solely with respect to historical fact) based upon management's beliefs, as well as assumptions made by and
data currently available to management. This information has been, or in the future may be, included in
reliance on the "safe harbor" provisions of the Private Securities Litigation Reform Act of 1995. These
forward-looking statements are based on a variety of assumptions that may not be realized and are subject
to significant business, economic, judicial and competitive risks and uncertainties, including those set forth
below, many of which are beyond the Company's control. The Company's actual operations, financial
condition, cash flows or operating results may differ materially from those expressed or implied by any such
forward-looking statements and the Company undertakes no obligation to update or revise any such forward-

looking statements.

The Projections set forth below are based on certain estimates with respect to the Company's liquidity,
capital resources and results of operations for the full year 2004 and are subject to a number of risks and
uncertainties including, but not limited to, the following: the ability of the Company to continue as a going
concern; the ability of the Company and its subsidiaries to operate pursuant to the terms of their existing
credit facilities and arrangements; the ability to fund, develop and execute the Company's business plan;
competitive pressures from other companies in the same or similar lines of business as the Company; trends
in the economy as a whole which may affect subscriber confidence and demand for the goods and services
supplied by the Company; the ability of the Company to predict consumer demand as a whole, as well as
demand for specific goods and services; the acceptance and continued use by subscribers and potential
subscribers of the Company's services; changes in technology and competition; the Company's ability to
achieve expected operational efficiencies and economies of scale and its ability to generate expected
revenue and achieve assumed margins; the ability of the Company to attract, retain and compensate key
executives and other personnel; the ability of the Company to maintain existing arrangements and/or enter
into new arrangements with third party providers and contract partners; potential adverse publicity; as well as
other factors detailed from time to time in the Company's filings with the SEC. Given these uncertainties,
readers are cautioned not to place undue reliance on the forward-looking statements contained in the

Projections.
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The Projections

The management of ONO believes that, absent any significant change in the operating environment in

Spain, the following results should be achievable for the full year 2004:

Range
Revenue €440,000,000 - €460,000,000
EBITDA €165,000,000 - €175,000,000
Capital expenditure €200,000,000 - €220,000,000
Homes passed 245,000 — 260,000

These Projections are based on the current ONO plans for 2004 and refer solely to the Cableuropa Group,
thus excluding any projection of Retecal, Grupo Corporativo ONQO’s other main subsidiary. In keeping with
past practice, the ONO management will be constantly reassessing these plans against on-going operational

and financial performance.

About ONO

ONO is one of the leading broadband services providers in Spain. It offers direct access telephony, pay
television and internet access services to the residential market where it has a potential market of over
seven million homes. In the business market, ONO offers advanced voice, data and value added services
across its own high capacity local access and national backbone networks. ONO'’s principal shareholders
are Bank of America, Caisse de dépbt et placement du Quebec, General Electric, Grupo Ferrovial, Grupo
Multitel, Santander Central Hispano and VAL Telecomunicaciones. In February 2004, as a result of the
acquisition of Retecal, the Castilla y Ledn cable operator, the majority of the former shareholders of Retecal
joined the ONO shareholder group.

For further information, please contact:

Jonathan Cumming Hiedra Fuentes

Group Treasurer Grupo Albion

(+34) 91 180 9444 (+34) 91 531 2388
jonathan.cumming@ono.es hfuentes@grupoalbion.net
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