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SafeHarborStatement

Disclaimer

This presentation does not constitute an offer to sell, or an invitation to subscribe for or purchase, any securitiesoimitéiggon of any approval in any jurisdiction, nor shall there be any
sale, issuance or transfer of the securities referred to in this presentation in any jurisdiction in contravention ob&plalica This presentation is not an offer of securities for sale in the
United States. No securities will be offered or sold in the United States absent registration or an exemption fromiogegistrat

This presentation does not constitute a prospectus or prospectus equivalent document.

This presentation is not intended for distribution to, or use by any person or entity in any jurisdiction or country wdtedéssibution or use would be contrary to local law or regulation.

ForwardLooking Statements
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indicate future events or trends or that are not statements of historical matters. Investors are cautioned that such fookengl statements with respect to revenues, earnings,
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after completion of the proposed business combination are based on current expectations that are subject to risks anohtieserfanumber of factors could cause actual results or

outcomes to differ materially from those indicated by such forward looking statements. These factors include, but amgewbtdi (1) the occurrence of any event, change or other
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against Prisa and others following announcement of the Business Combination Agreement and transactions contemplate(Bjiieeaimability to complete the transactions contemplated

by the Business Combination Agreement due to the failure to obtain Liberty stockholder approval, Liberty warrantholdezl apphigsa stockholder approval, (4) delays in obtaining, adverse
conditions contained in, or the inability to obtain necessary regulatory approvals required to complete the transactienspiaiet! by the Business Combination Agreement; (5) the risk that
the proposed transaction disrupts current plans and operations as a result of the announcement and consummation of ttotmardescribed herein; (6) the ability to recognize the
anticipated benefits of the combination of Prisa and Liberty; (7) costs related to the proposed combination; (8) thditijife®R A i & 'y R GNJI RAy 3 2F [A0SNIe&Qa
laws or regulations; (10) the possibility that Prisa may be adversely affected by other economic, business, and/or eofapttisy and (11) other risks and uncertainties indicated from time
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date made, and we undertake no obligation to update or revise the ford@oking statements, whether as a result of new infotioa, future events or otherwise.
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Additional Information and Where to Find It

This document may be deemed to be solicitation material in respect of the proposed business combination involving Fhiseyanthlconnection with the proposed business combination,

Prisa intends to file with the SEC a Registration Statement on Fdrthat will include a proxy statement of Liberty that atsmstitutes a prospectus of Prisa. Liberty will mail the proxy
statement/prospectus to its stockholders and warrantholders. Liberty stockholders, warrantholders and other investogedte regad the proxy statement/prospectus regarding the

proposed business combination and warrant amendment when it becomes available because it will contain important infoegatitmgrLiberty, Prisa, the proposed business combination,

the proposed warrant amendment and related matters. When available, you will be able to obtain copies of all documedmgrdgarbusmess combination, warrant amendment and other
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floor, New York, New York 10036, or by calling Liberty at (2122380. Prisa will also file certain documents with the Spdti / 2 YA aAsy bl Orz2yl ¢ RSt aSNDIFR2 R
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Participants in the Business Combination

Prisa and its directors and executive officers may be deemed to be participants in the solicitation of proxies from twddsteckf Liberty in connection with the proposed business

combination and from the warrantholders of Liberty in connection with the proposed warrant amendment. Information reghedipgcial interests of these directors and executive officers

in the business combination will be included in the Registration Statement on Férgarfel will be included in the definitiveqxy statement/prospectus for the proposed business

combination) and the other relevant documents filed with the SEC.
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warrantholders of Liberty in connection with the proposed warrant amendment. Information regarding the officers and dioéftdrso SNl @ A& I @F At o0t S Ay-K[ Ao SNIe
for the year ended December 31, 2009, which has been filed with the SEC. Additional information regarding the intergspotergial participants will also be included in the Registration

Statement on Form-B (and will be included in the definitive proxy statement/prospectus for the proposed business combinatipnoposed warrant amendment) and the other relevant

documents filed with the SEC.
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IntroductiontothePresentationTeam

Grupo Prisa Leadership Liberty Acquisition Holdings Leadership

Juan Luis Cebrian Martin E. Franklin

A CEO of the Prisa Group A Chairman of Liberty Acquisition Holdings Corp.

A Chairman of its Executive Commission A Chairman and Chief Executive Officer, Jarden

A Board member of El Pais, Cadena Ser and Sogecable Corporation (NYSE; JAH) a Fortune 500 company

A Currently a director of GLG, one of the largest
alternative asset managers in Europe with over
$20bn in net AuM

Also a principal and executive officer of a number
of private investment entities

Ignacio Santillana
A Chief Operating Officer of Prisa since 2001

A Previously held positions at GTE (U.S.A.), Telefénica, A
Telefénica Internacional, AEB and Enisa

Nicolas Berggruen
A CEO of Liberty Acquisition Holdings Corp.
A Chairman of Berggruen Holdings

A Also a principal and executive officer of a number
of private investment entities
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TransactionOverview

A Each Liberty share to receive a targeted value of $11/share! in the form of 1.547 Prisa Ordinary Shares and 0.358
Prisa Non-Voting Convertible Shares, which will be represented by PrisaAmer i can Depository

A Each Liberty warrant to receive a targeted value of $2.15 in the form of $1.04 in cash, 0.156 of a Prisa Ordinary
Share and 0.036 of a Prisa Non-Voting Convertible Share, which will also be represented by Prisa ADS?
A 212.1 million2 Prisa Ordinary Shares will be issued to Liberty shareholders

TRANSACTION A 49 million? Prisa Non-Voting Convertible Shares, each with a face value of $10 and a 7% annual cash coupon,
DETAILS? will be issued to Liberty shareholders

A Convertible at a price of 14.50 (into 1.63 Prisa Ordinary Shares) two years from closing; convertible at the
option of Prisa at the same price starting 5 years from closing

All the above figures are based on the agreed Deal Price of 13.518 and $/U exchange rate of 1.364

Concurrently, Prisa has announced a Rights Issue reserved for its current minority shareholders to raise up to
045 million3

o 3>

A Restructuring of syndicated facility and bridge facility are key conditions to closing of the deal
DEBT A Bridge facility is being extended to May 2013
RESTRUCTURING A Liberty cash infusion facilitates closing of previously announced sales

A Debt service and maturities brought in line with operating cash flow generation

PRO FORMA A Prisa Historical Shareholders: 35.6% (pre-conversion), 30.05% (post-conversion)
OWNERSHIP2 A Other Current Prisa Shareholders: 15.2% (pre-conversion), 12.8% (post-conversion)
A Liberty Shareholders: 49.2% (pre-conversion), 57.1% (post-conversion)

Seasoned Prisa management team

A
MANAGEMENT A Strengthened with Liberty designating a Board Member

TIMETABLE / A Closing anticipated in June 2010
OTHER A The ADSs representing P r i Ladiiay Shares and Non-Voting Convertible Shares will be traded in the US
— (NASDAQ or NYSE)

1 Actual value will vary depending on exchange rate and market price of Prisa shares at closing

2 Pro forma ownership and other references throughout the presentation assume no redemption of Liberty shares, and prior to Rights Issue

3 For details of the offering refer to page 44 i . i 5
>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>>



Liberty/PrisaTransactionHighlights

A

Liberty transaction returns leverage to sustainable levels
" Triggers restructuring of current U5 billion of debt
Allows Prisa to complete announced cash asset sales of (1.3 billion and an equity swap of
100% in Cuatro for 18.3% in Telecinco
" Together with asset sales, reduces total leverage from 7.1x to 4.7x 2010E projected EBITDA
" Enables (1.8 billion bridge facility due March 2010 to be extended to May 2013
Allows management to focus on growth strategy
" Servicing leverage and asset sales no longer the only priority
Management will have capital and liquidity to support future strategic initiatives
Increases free float and market cap, attracting a new investor base
" Free float to rise from approximately ~(1230 million to over 1.2 billion! (at Deal Price)
Diversification of investor base toward key US market
" Creation of an attractive Convertible Security with a 7% coupon and ~36% conversion premium
to current market?
Attractive valuation
" Deal Price is at a 5% discount to its 30 day high, a 21% discount to its 52 week high, and a 80%
discount to its 3 year high?
Prisa is currently trading at a discount to its peers on a P/E basis
" Combined Prisa/Liberty valued at 9.57 11.7x 2010E P/E3 and 6.9 7 9.5x 2011E P/E3

n

n

n

n

Note:

1 Based on fully diluted shares outstanding
2 Asof March 5, 2010

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>>

3 Based on Company fully-diluted EPS guidance, pro forma for recapitalization and excluding one-time items



SummaryofLiberty-BackedRecapitalization

ANTICIPATED CASH SOURCES & USES!? Prisa DE-LEVERAGING?
€2,500 7.5x
7.1
660 1,960 1,960 1,701 7.0x - 6.9
€2,000 ~
_ \
1,300 6.5x Reduction in
€1.500 - leverage by
’ 6.0x - 24X (25X for
\ net debt)
5.5x ~
€1,000 - \
5.0x -
4.7
€500
199 45X T
_
EO = T T T T T T T -_I 4.0X i
N Q) 2 o © P o i
\Qf’\ 8_)\ 3 \)‘—)Q' ((&Q $®®b (Jo6 3.5x
(o’b (,Q/Q/ ")0 ’b* (\* ‘\00
?f" Q/Q < N & 3.0x -
S ? & <
o Pre Post
&
Q“\
‘6,006 B Total Debt / '10E EBITD,; B Net Debt/'10E EBITD:
.\Qe’l\
A A 01.7bn debt reduction (Liberty transaction + announced divestitures)
Note: A Enhanced liquidity with ~G100mm to cover working capital requirements
1  See page 38 for details of new capital structure and terms A Extension of average debt maturity to 3.7 years
> > 2 Based on 2010E EBITDA as projected by the Company
3 Subject to anti-trust clearance as required and other closing conditions; estimated net of transaction expenses
4 lllustrative figure based on the deal exchange rate of (11.00 = $1.364 Source:  Company Information

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>>



LeveragelsSustainablePostLiberty-BackedRecapitalization

PROJECTED PRE-TAX OPERATING CASH FLOWS! VS. SCHEDULED INTEREST EXPENSE AND DEBT AMORTIZATIONS

1,200
1,000 No operating
cash flow

800 projections
- available for
S 600 2012
€
w

400

200 0

o N | |

2010E 2011E 2012E 2013E

B Estimated PreTax Interest B Scheduled Amortizations ' Projected PreTax Operating Cash Flow (.

A From 2010 to 2012, the Company should generate enough cash to meet its debt obligations
A No debt repayment obligations in 2010 (post-recapitalization); is intended to create a cash buffer in excess of 1400mm to
support liquidity needs going forward
A Refinancing of debt obligation in 2013 should be accomplished on the back of:
A Improved credit profile of the Company (cash flow buffer generated in 2010 1 2012)
A Improved growth prospects (progressive recovery of advertising market)

Note:
1 Current Company projections may vary depending upon economic and market conditions. Estimetedipterest expense is proje by Company based on projectEdriboryields; pro

> > forma for recapitalization

2 Defined as EBITDA mindapExBased on Company projections
>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>> Source: - Company Information 8



EnhancedStockLiquiditythroughlncreasedPublicFloat

PRE-TRANSACTION POST-TRANSACTION?

Total Float:
— ~70%
—_
Float M Historical Shareholder:
B Float- Ordinary Shares B Float- Non-Voting Convertible Share
Original Float B Historical Shareholder:
Madrid Listing Madrid and NYSE or Nasdaq Listing!2
Mostly Spanish Investor Base Global Investor Base
Market Capitalization3: ~0770mm Market Capitalization3: ~(11,800mm
Free Float3: ~0230mm Free Float3: ~(1,260mm

Note:
1 Postconversion of Nexoting Convertible Shares ; prior to effective Rights offering
2 Will consist of 511.1 million Ordinary Shares (post conversion): 42.8% currently issued Ordinary Shares , 41.5% obdeWyinssy Shares represented by ADSs and

> > 15.7% of Non Voting Convertible Shares
B Deal Pri . .
8 ased on Deal Price Source: Company Information and C%pnal 1Q

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>>



CompellingValueProposition:StockTradingCloseToHistoricalLows

STOCK TRADING CLOSE TO HISTORICAL LOWS J
€20 Current Pricee3.30 - 40,000,000
Deal Pricee3.518
€18 - Deal Price Discount to:
30-Day High: 5% - 35,000,000
52-Week High: 21%
€16 - 3-Year High: 80%
- 30,000,000
€14 -
- 25,000,000
€l2 -
€10 - - 20,000,000
€8 A
- 15,000,000
€6 A
- 10,000,000
€4 -
- 5,000,000
€2 -
€' T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T O
T > >POVLO0Z0L N> >VOZ0E NPT >»VWOZ209C T
P22 3569228233838 3569228233382 356852328z2¢%
3282373332333 R8383038°2883383333338°3838386°5
>> — Share Pricing ——Volume Source: Capital IQ

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>> 10



CompellingValueProposition:AttractiveValuation

Pro Forma for Liberty Transaction and minority asseft sal
and ~35% discount on O011E compared to peefs on

18.0x 16.9%

2010E Peers:
Avg.: 14.7x

16.0x

14.0x 2011E Peers:

""""""""""""""""" Avg.: 12.6
12.0x 7x 2x V9 22X

10.0x

8.0X -

6.0X -

4.0x -

2.0X -

0.0x -

Prisa (2) Publishing (3) Audiovisual (3) Diversified (3)

B 2010E W 2011E
Note:

1 Based on mean of Prisa range
2 Based on Company guidance; with projectedfamana EPS excluding extraordinary and -binge items and assuming fully dilutesthares outstanding of 511.1mm
3 Based on median of comparables. Comparables include: Publishing: Reed Elsevier, RCS Media, Lagardere, Arnoldo Monel&pi Halito Wiley & Sons, The McGlrllv
Companies, Pearson; Diversified: Walt Disney, Time Warner, News Corp., Viacom; Audiovisual: BskyB, Cyfrowy Poldagtidpbl€Flelevision M6, Gestevision Telecinco,
> > S.A., Antena 3 de Television , RTL Group, Mediaset, ProSiebenSat.1 Media AG

Source: Company Information and Capital IQ

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>> 11
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GrupoPrisalnvestmentThesis

LEADING
MARKET
POSITIONS IN
SPAINISH AND
PORTUGESE
SPEAKING
WORLD

PORTFOLIO OF
PREMIUM
BRANDS

DIVERSIFIED
REVENUE
STREAMS

ROBUST
GROWTH
POTENTIAL

>>

Audiovisual: #1 in Spanish PayTV (Digital +, Canal +), #1 in Free-to-A i FTAG )TVI/Telecinco-
Cuatro) and #3 audiovisual production in the Iberian Peninsula

Educational and Trade Publishing: Market leader in Spanish and Portuguese speaking world
(Santillana); Leader in trade publishing in Latin America

Press: #1 daily newspaper (El Pais), #2 daily sports newspaper (As) and #2 economic newspaper

(CincoDias) i n

Spain,

pl us

15%

st ake

n

t he

worl dé

Radio: Largest Spanish speaking news network in the world with leadership position in Spain,

Columbia and Chile

Recognized as the local leader across verticals in a number of Spanish and Portuguese language

markets

El Pais, Santillana, 40 Principales, Digital+, Canal+, Cadena Ser and TVI are among the most
recognized and well-regarded brands in their respective verticals

31% of revenue from subscribers, 28% from advertising and 19% from books and training in 2009
Resilience of education and subscription businesses in terms of growth and profitability balances

out cyclicality of advertising markets

Traditional business: all businesses are profitable; growth based on geographic expansion, new

products and exploiting cross-business synergies

Digital business: accelerate current penetration in the digital market; extract value from

underutilized digital assets; migrate towards device-agnostic business model

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>>
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BusinessOverview

EXTENSIVE FOOTPRINT IN THE SPANISH AND PORTUGUESE SPEAKING WORLD WITH LEADING MARKET POSITIONSJ

Audiovisual Publishing Radio Press
Market: Market: Market: Market:
Pos. Share Pos. Share Pos. Share Pos. Share
Spain 1 49% ! 1 22% 1 52% 1 27%
Portugal 1 36% 2 3 8% 2 23%
Mexico 1 21% 3 12%
Columbia 1 19% 1 39%
Chile 2 10% 1 47%
Argentina 1 23% 3 12%
Brazil 1 14%
NOteS: B3 Ccoum nErs Sriz3nas commErsa
1 Pay-TV
2 Free-to-Air

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>>

Source:
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LeadingMarketPositionsAcrossBusinessesandGeographies

AUDIOVISUAL PUBLISHING

A Digital + (56% ownership)i #1 PayTV operator in Spain A Santillana (75% ownership) i market leader in editorial and
reaching 1.8 million households educational content in Spanish and Portuguese speaking countries:

A 49% subscriber market share; 68% revenue market share A More than 125 million books sold in 2009
A Highest ARPU in Western Europe A #1 player in educational publishing across all geographies
A Media Capital (64.7% ownership) i #1 free-to-air (FTA) TV A One of the top three players in language and trade publishing
operator in Portugal (TVI) across all geographies
A 36% audience share; 49% revenue market share A Presence in 22 countries, with 65% of revenue derived from
A Telecinco / Cuatro (18.3% ownership) i #1 FTA TV operator in fast-growing Latin American markets
Spain A Strong relationships with government agencies
A 25% audience share; 45% revenue market share A Trade publishing brands include: Alfaguara, Aguilar, Taurus
A Plural i #3 audiovisual production company in Spain/Portugal and Suma

A VME (12% ownership)i one of the largest distribution networks
in US Hispanic TV market reaching 60% of US Hispanic
households

PAY TV J EDUCATION

- Santillana
CANAL+

=l Moderna fejndo cicolscom uoce

DIGITAL+

ALFAGUARA
cualre’ m 'M 0@ | tajuufs

FREE-to-AIR J GENERAL EDUCATION

AUDIOVISUAL PRODUCTION / DISTRIBUTION J @ punta de lectura
| | ALFAGUARA
SOGECINE J SOGEPAQ 'a.\. : s&? ELPAIS =)
Note: ‘ - plural TCSEI& Altea m S
1 With an option to get control 15

>> Transaction Highlights>>Overview of Grupo Prisa Business>>The Path Forward>> Source: Company information
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LeadingMarketPositionsAcrossBusinessesandGeographies

PRESS

A El Pais (100% ownership) i #1 daily newspaper in Spain

A 392,000 daily copies sold; 16 million monthly internet users

A The only profitable reference newspaper in Europe
A As (100% ownership) i #2 daily sports newspaper in Spain

A 215,300 daily copies; 12.4 million internet users

A Cinco Dias (100% ownership) i #2 economic newspaper in Spain

A 33,300 daily copies; 1.2 million internet users

A Le Monde (15% ownership)liwor | dés | argest

sold in 120 countries

RADIO

A Union Radio (73.5% ownership) i largest Spanish speaking

news network in the world, with #1 audience market shares in
Spain, Columbia and Chile:

A 1,270 radio stations

A 26 million listeners across 10 countries

A 52% audience market share in Spain

A 41 web sites with 10+ million unique users

Frenc hA 100%, g)gt%'lted@gitized and available

GENERALIST J TALK RADIO J
feNMionde ELPAIS SER
SPEICALIST J

MAGAZINES

J

CINEMANA  #&  GENTLEMAN

Tellagines CLAVES Car
. JWOIMAN [ MAXMEN VIVHOS
ote:

1 With an option to share control

DOM™

Radiolé

PRINCIPALES

MANAGEMENT

5 9 M80;
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