PROPOSED RESOLUTIONS
ANNUAL GENERAL SHAREHOLDERS MEETING
PROMOTORA DE INFORMACIONES, S.A.
March 13, 2008

______________________________________
At its meeting of February 7, 2008 the Board of Directors of PROMOTORA DE
INFORMACIONES, S.A. resolved to submit the following PROPOSED RESOLUTIONS at the
GENERAL SHAREHOLDERS’ MEETING to be held on March 13, 2008.
At the same meeting the Board of Directors likewise passed a resolution to grant joint and
several powers to the Chairman of the Board and the Chief Executive Officer to add other
proposed resolutions, as well as to delete, amend or alter any of the proposals set forth below.
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ONE

Review and, if warranted, approval of the Annual Accounts (Balance Sheets, Profit
& Loss Accounts and Annual Reports) and Management Reports for both the
Company and the Consolidated Group for the 2007 financial year, and a proposal
regarding the distribution of profits.

a) To approve the Annual Accounts (Balance Sheets, Profit & Loss Accounts and
Annual Reports) and Management Reports for both the Company and the Consolidated
Group for the financial year ending December 31, 2007, as audited by the company’s
account auditors.
b) To approve the following distribution of profits (Euros 000):
Basis for distribution
Profit for the year:
Distribution






110,281

Dividends
38,543
(0,184 € per share)
Directors’ Compensation
1.386
Legal Reserves
31
Reserves provided for in the bylaws
77
Voluntary Reserves
(any remaining profit for the year)

==================================================
Those shareholders included on the shareholders register on March 18, 2008 shall have
dividend rights. Dividends shall be payable commencing on March 19, 2008 in the
manner to be announced.
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TWO

Approval of the Board of Directors’ management of the company during the 2007
financial year.
To approve, without reservations, the Board of Directors’ management of the company
during the past year.
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THREE

To adopt the resolutions warranted with regard to the auditors of the Company
and its consolidated group for the 2008 financial year, pursuant to the provisions
of Article 42 of the Commercial Code and Article 204 of the Corporations Law.
As provided in Article 204 of the Corporations Law and Article 153 ff. of the
Companies Register Regulation, to appoint DELOITTE, S.L., a Spanish company with
registered offices in Madrid at Torre Picasso, Plaza Pablo Ruiz Picasso no. 1, 28020
Madrid, Tax ID No. ?????, recorded on the Madrid Companies Register on Page M54414, Folio 188, Volume 13,650, Section 8, as the auditors of the Company and its
consolidated group for the term of one (1) year, to audit the financial statements for the
year ending December 31, 2008.
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FOUR

Determination of the number of Directors and Removal and Appointment of
Directors
4.1. Determination of the number of Directors
In view of the death of the director Mr. Jesús de Polanco Gutiérrez and pursuant to
Article 17 of the company bylaws, the number of members of the Board of Directors
shall be set at eighteen.
4.2. Reelection as director of Mr. Ignacio Polanco Moreno.
After having received the opinion of the Corporate Governance, Appointments and
Remuneration Committee and given that the term of Mr. Ignacio Polanco Moreno
expires on April 10, 2008, the Board of Directors recommends her early removal and
reappointment as executive director of the Company, pursuant to Article 8 of the Board
Regulation.
It is resolved that Mr. Ignacio Polanco Moreno be removed in advance and reappointed
as director of the Company for the five-year term set forth in the bylaws.
Mr. Ignacio Polanco Moreno, present at the meeting, accepts the appointment and
indicates that there are no legal grounds either in state or autonomous community law
that would disqualify her for the post.
4.3. Reelection as director of Mr. Diego Hidalgo Schnur.
After having received the opinion of the Corporate Governance, Appointments and
Remuneration Committee and given that the term of Mr. Diego Hidalgo Schnur expires
on April 10, 2008, the Board of Directors recommends her early removal and
reappointment as owner-director of the Company, pursuant to Article 8 of the Board
Regulation.
It is resolved that Mr. Diego Hidalgo Schnur be removed in advance and reappointed as
director of the Company for the five-year term set forth in the bylaws.
Mr. Diego Hidalgo Schnur, present at the meeting, accepts the appointment and
indicates that there are no legal grounds either in state or autonomous community law
that would disqualify her for the post.
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FIVE
Compensation plan providing stock options for executive directors and managers
of the company, authorizing and delegating powers to the Board of Directors with
respect to this matter, including powers to increase share capital pursuant to the
provisions of Article 153.1.b) of the Corporations Law, with the power to exclude
preemptive subscription rights.
In accordance with Article 130 of the Corporations Law and Article 19 of the Bylaws it
is resolved to authorize a compensation package consisting in the delivery of stock
options in the company to executive directors and managers of Grupo Prisa (hereinafter,
the “participants”) with a view to facilitating or increasing their participation as
shareholders of the company in the terms set forth below.
1.

Description of the Package

By virtue of this package, the company may deliver to each participant a number of
options that will afford them the right to acquire a like number of shares in the company
in the period between 12 and 24 months after delivery of the options. This package may
be offered to executive directors and managers of Grupo Prisa chosen by the Board of
Directors upon a proposal from the Corporate Governance, Appointments and
Remuneration Committee.
The Board of Directors may determine the number of options corresponding to each
participant, upon a proposal from the Corporate Governance, Appointments and
Remuneration Committee based on the participants’ management responsibilities. The
total number of stock options delivered shall not exceed 1% of the share capital, of
which up to 328,218 options may be offered to executive directors and 1,859,907
options to managers.
The options and derivative rights in this Package are non-transferable, except in the
event of death of a participant and within the limits set by the Board of Directors.
The time limit for delivery of the options is December 31, 2008, except in the case of
participants who subsequently join the system, although never later than April 30, 2009.

2. Exercising the Stock Options
The exercise price of each option shall be the simple arithmetic average of the closing
trading prices of the company’s shares on the continuous market ninety trading days
immediately prior to the annual shareholders meeting held on March 13, 2008.
Participants will have a term of three months from the maturity date to exercise their
acquisition rights.

3. Authorization of the Board of Directors
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The Board of Directors is empowered to apply, implement and regulate this resolution,
including the right to establish anti-dilution rules to adapt this option package and
maintain its value in the event of a change in share capital. In that regard, the Board
may delegate these powers to the Corporate Governance, Appointments and
Remuneration Committee.
The Board of Directors is likewise granted the power to adopt the resolutions required
to comply with its obligations with respect to this stock option package, in the manner
deemed most advantageous for the interests of the company and, if warranted, to
implement any capital increases required for that purpose within the limits set forth in
this resolution, and pursuant to the conditions provided in section 1.b and section 2 of
Article 153 of the Corporations Law, with the exclusion of preemptive subscription
rights, after the Board has complied with the requisites set forth in Article 159.2 of the
Corporations Law.
4. Expiration
If the Board of Directors does not make use of the authorization to implement this stock
option package before December 31, 2008, this resolution shall have no further effects.
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SIX
Authorization of the direct or indirect derivative acquisition of treasury shares
within the legal limits and requirements.
Revocation of any unexercised powers authorizing the derivative acquisition of
treasury shares granted at the Annual Shareholders’ Meeting on March 22, 2007.
To authorize the derivative acquisition of treasury shares, either directly or through any
of the company’s subsidiaries, by means of purchase or by any other inter vivos act for
valuable consideration, during a maximum term of eighteen months from the date on
which the shareholders’ meeting is held.
To revoke any unexercised powers in that regard granted at the Shareholders’ Meeting
of March 22, 2007.
To approve the following limits or requisites with regard to these acquisitions:
•

When added to those that the Company and its subsidiaries already hold, the
nominal value of the shares acquired cannot exceed the maximum legally
permitted.

•

The acquired shares must be free of all encumbrances and charges, fully paid in
and not subject to compliance with any type of obligation.

•

Non-distributable reserves equivalent to the price of the treasury shares reflected
on the assets side should be added to the liabilities side of the Company balance
sheet. This reserve must be maintained until the shares are transferred or
redeemed.

•

The purchase price may not be lower than face value nor more than 20% higher
than the quoted value. Transactions to acquire treasury shares must conform to
the securities markets’ standard rules and practices.

Express authorization is hereby granted to use all or part of the shares acquired by the
Company or its subsidiaries by virtue of this power, as well as the shares that already
belong to the Company on the date the Shareholders’ Meeting is held for:
i) the Option Plan to deliver stock options, approved in the previous item on the agenda
of the Shareholders Meeting;
ii) a plan to grant shares during the 2009 financial year which, as part of the Company’s
remuneration policy and up to a maximum of 0.5% of the present share capital, is
intended for the following personnel categories: executive directors, directors general,
communications media directors, secretaries of the boards of directors and other
directors of the company and its group who carry out similar functions, and who meet
the conditions set forth by the Board of Directors. The shares granted to each person in
question shall be free-of-charge and shall not exceed 12,000 € annually, based on the
average value of the shares on the Continuous Market during the seven trading days
prior to their delivery. The Board of Directors is granted broad powers to further define
and implement this share plan.
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SEVEN
Delegation of Powers
Without prejudice to powers granted in other resolutions, it is hereby resolved to grant
to the Board of Directors the broadest powers required by law to define, implement and
interpret the preceding resolutions including, if necessary, powers to interpret, remedy
and complete them, likewise delegating to the Chairman of the Board of Directors Mr.
Ignacio Polanco Moreno, the Chief Executive Officer Mr. Juan Luis Cebrián Echarri
and the Secretary Mr. Miguel Satrústegui Gil- Delgado joint and several powers for any
of them to appear before a Notary Public to formalize and to reflect in a notarial
document the resolutions adopted at the present Shareholders’ Meeting, rectifying, if
warranted, any material errors not requiring new resolutions that might preclude their
being recorded in notarial instruments, and to issue the notarial or private documents
necessary to record the adopted resolutions on the Companies Register, with powers to
remedy or rectify them in view of the Registrar’s written or oral comments and, in
summary, to take any measures required to ensure that these resolutions are fully
effective.
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EIGHT
Information provided the Shareholders Meeting concerning amendments of the
Board of Directors Regulation.
In compliance with Article 115 of Law 24/1988 of July 28 governing the Securities
Market, the Shareholders Meeting is hereby informed that in its session of October 18,
2007 the Board of Directors resolved to amend the Regulation of the Board of Directors
of Promotora de Informaciones, S.A., in order to improve the efficiency of the
company’s administrative body by creating an Executive Committee, with delegated
powers as provided for in Article 17 of the Bylaws.
The principal amendments approved include:
Functions of the Board of Directors (Article 5)
It is provided that certain decisions reserved for the Board of Directors may for reasons
of urgency be made by the Executive Committee, in accordance with the provisions of
the National Securities Market Commission’s Unified Code of Good Governance
(hereinafter, the “Unified Code”).
Executive Committee (Articles 10, 11, 14 and 25)
The composition of the Executive Committee is regulated, being composed of a
maximum of seven members of the Board and always including the Chairman of the
Board, Chief Executive Officer, Chairman of the Audit Committee and Chairman of the
Corporate Governance, Appointments and Remuneration Committee.
Appointment of the members of the Executive Committee will be made at the proposal
of the Chairman of the Board and with the favorable vote of two-thirds of its members,
after having heard the opinion of the Corporate Governance, Appointments and
Remuneration Committee.
In accordance with the “Unified Code”, the following rules were included:
i)
ii)

The qualitative composition of the Executive Committee with regard to the
type of directors shall be similar to that of the Board of Directors,
The Secretary of the Board of Directors shall serve as Secretary of the
Executive Committee.

Without prejudice to the powers vested in the Chairman of the Board and the Chief
Executive Officer, all powers of the Board of Directors that may legally be delegated
shall be delegated to the Executive Committee.
The operations of the Executive Committee are likewise regulated, stipulating that it
will meet at least six times a year and anytime that, in the opinion of the Chairman,
company interests warrant a meeting, or when two or more members of the Executive
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Committee or the Chief Executive Officer request that a meeting be called, the
Chairman being obliged to give notice of meetings sufficiently in advance.
To validly transact business a majority of the directors on the committee must be
present or represented by proxy, and members not in attendance may grant proxy to
another director who is a committee member.
Resolutions shall be passed by an absolute majority vote of the Executive Committee
members present or represented by proxy.
When no specific procedures are provided, the rules of operations for the Board set
forth in its Regulation shall apply.
Likewise, and in accordance with the “Unified Code”, the Board shall always be
informed of the matters discussed and the decisions adopted by the Executive
Committee and all board members shall receive a copy of the minutes of Executive
Committee meetings.
Meetings of the Board of Directors (Article 15)
As a result of the creation of an Executive Committee, the rule that the Board of
Directors must meet monthly has been amended to provide for a minimum of five
meetings a year.
Duties of Board Members (Articles 30, 31, 32 and 34)
The duties of directors are, where applicable, likewise extended to members of the
Executive Committee.
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NINE

Information provided to the Shareholders Meeting concerning the implementation
of the 2004 Compensation Package granting stock options to executive directors
and managers of the company.
Shareholders at the April 15, 2004 ordinary shareholders meeting resolved, among
others, to approve a stock option plan pursuant to Article 130 of the Corporations Law
and Article 19 of the company bylaws, authorizing a compensation package granting
stock options to executive directors and managers of Grupo Prisa, wth a view to
facilitating or increasing their participation as stockholders in the company.
A total of 1,664,000 options were granted on July 15, 2004 to Prisa Group executive
directors and managers.
On July 31, 2007 when the period for exercising the options commenced, the number of
options granted with exercise rights was 1,491,000. On January 31, 2008 when the
exercise period expired, 323,000 options had been exercised.
To provide financial cover for these options and their eventual exercise, a capital
increase was approved during Prisa’s Ordinary Shareholders Meeting on March 23,
2006 for a maximum of one hundred fifty-eight thousand fifty euros (158,050 €), with
an issue of a maximum of 1,580,500 redeemable shares having a nominal value of ten
euro cents (0.10€) each, forming a new Class B numbered consecutively from 1B to
1,580,500B. At this same ordinary meeting the shareholders likewise authorized the
Board of Directors to take any measures necessary to validly implement this resolution.
To implement these resolutions, on March 22, 2007 the Board of Directors defined the
terms of the capital increase, fixing the euro amount at one hundred fifty-four thousand
three-hundred (154,300 €), resulting in the issue of 1,543,000 redeemable Class B
shares. The new shares were issued with a premium of thirteen euros and thirty euro
cents (13.30 €) per share, which added to the nominal value of ten euro cents (0.10 €)
coincides with the issue price, i.e., thirteen euros and forty euro cents (13.40 €).
On March 22 the Board agreed to offer Banco Santander, S.A. the subscription of the
redeemable shares issued in the capital increase and Santander Investment, S.A. the
provision of agency services, in accordance with the terms and conditions of a contract
of March 21, 2007 that was submitted to the Board of Directors for ratification.
In consequence, to implement the aforementioned resolutions and by virtue of the
powers delegated to Prisa’s Board of Directors at the Shareholders Meeting of March
23, 2006, the Board is expected to adopt the following resolutions during its March 13,
2008 session:
1. To convert 323,000 redeemable Class B shares into ordinary Class A shares,
given that Banco Santander, S.A. as their sole subscriber and owner has
previously and expressly declined to exercise the redemption rights.
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2. To redeem 1,220,000 redeemable Class B shares by virtue of the redemption
rights indicated previously and expressly by Banco Santander, S.A. as sole
owner of that class of shares, in accordance with Article 6 of the Company
Bylaws. Consequently, a resolution will be passed to extinguish all Class B
shares.
3. To decrease share capital by one hundred twenty-two thousand euros (122,000
€), fixing the total amount at twenty-one million nine-hundred thirteen thousand
five-hundred fifty euros (21,913,550 €).
Pursuant to the provisions of Article 92ter of the Corporations Law, redemption
of the aforementioned shares shall be implemented by allocating a nondistributable
reserve of twenty-two thousand euros (122,000 €), the equivalent of the face value
of the shares redeemed.
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