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Regarding the bridge loan, and as a result of the mentioned renewals, Prisa agreed with the 
financial entities participating in the loan to pay a variable amount in cash, depending on the 
listed price of the ordinary shares from the date of the final agreement (April 19, 2010) until 
the loan falls due. 
 
During 2011, EUR 12,514 thousand of the bridge loan was paid off, in advance with the 
proceeds from the sale of 10% of Grupo Media Capital, SGPS, S.A. 
 
 
Subordinated credit facility- 

On December 20, 2007, the Parent arranged a subordinated credit facility of EUR 200,000 
thousand bearing interest at a market rate.  
 
The Company has arranged interest rate hedges which establish interest rate caps. 
 
The “subordination” of this financing lies basically in the fact that the repayment of any 
amount owed thereunder will be conditional upon compliance with the payment obligations 
at any given time under the aforementioned syndicated loan granted to Prisa by a syndicate 
of banks.  
 
At December 31, 2011, the balance drawn down was EUR 134,000 thousand, which relates to 
the definitive amount of this credit facility after the Company requested a reduction in the 
limit thereof.  
 
Credit facilities- 

“Credit facilities” includes mainly the amounts drawn down against credit facilities used to 
finance the Prisa Group companies’ operating requirements in Spain through cash-pooling. 
The total amount of borrowing facilities with maturities exceeding one year is EUR 156,047 
thousand, and is recognized under "Non-current bank borrowings" on the accompanying 
consolidated balance sheet. Borrowing facilities maturing in 2012 total EUR 72,063 thousand, 
and are recognized under "Current bank borrowings" on the accompanying consolidated 
balance sheet. The interest rate applicable to these credit facilities is Euribor plus a market 
spread. 
 
At year-end 2011, the syndicated loan and credit facility, the bridge loan, some bilateral loans, 
counterparties of hedges and the subordinated credit facility are guaranteed jointly and 
severally by the following Prisa Group companies: Diario El País, S.L., Grupo Empresarial de 
Medios Impresos, S.L., Prisa Radio, S.L., and Vertix, SGPS, S.A.  
 
In 2010, the Parent pledged its shares in Prisa Televisión, S.A.U., its shares in Prisa Radio, S.L., 
the shares it indirectly owns in Grupo Media Capital, SGPS, S.A. and the shares it owns of 
Grupo Santillana de Ediciones, S.L. On January 27, 2011, Prisa Televisión, S.A.U. pledged its 
shares in DTS, Distribuidora de Televisión Digital, S.A., representing 56% of its share capital. 
 
The syndicated loan and credit facility, and the bridge loan establish that Grupo Prisa must 
comply with certain financial ratios which were renewed on December 26, 2011 in order to 
adapt them to the Group’s new financial position. The Group’s directors consider that the 
covenants established in these contracts were fulfilled at December 31, 2011. 
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The Group’s activities are located in Europe and America. Operations in Europe are carried 
out mainly in Spain, although since 2005 the Group has expanded into Portugal. The activities 
in America are located mainly in Brazil, Mexico and Colombia. 
 
The breakdown of certain of the Group’s consolidated balances based on the geographical 
location of the companies that gave rise to them is as follows: 
 

 Thousand of euros 

 Revenue Other income 

Profit/(loss) before non-
controlling interests and 

tax 
  2011 2010 2011 2010 2011 2010 
       
Europe 1,975,446 2,106,231 73,960 128,561 (359,625) (29,949) 
Spain 1,776,041 1,905,259 70,496 125,193 (395,847) (41,623) 
Rest of Europe 199,405 200,972 3,464 3,367 36,222 11,674 
 
America 665,835 581,542 9,209 6,397 114,910 103,035 
TOTAL 2,641,281 2,687,773 83,169 134,958 (244,715) 73,086 

 
 Thousand of euros 
 Non- current assets (*) Total assets 
  2011 2010 2011 2010 
     
Europe 4,676,153 4,966,425 7,305,629 7,577,468 
Spain 4,483,084 4,715,976 6,988,294 7,258,263 
Rest of Europe 193,069 250,449 317,335 319,205 
 
America 214,168 210,423 572,895 573,986 
TOTAL 4,890,321 5,176,848 7,878,524 8,151,454 

(*) Include property, plant and equipment, goodwill, intangible assets, investments accounted for using the equity 
method and other non-current assets. 
 

(20) TAX MATTERS 

 
As indicated under “Accounting Policies,” Promotora de Informaciones, S.A. files consolidated 
income tax returns in Spain, in accordance with the Spanish Corporation Tax Law, and is the 
Parent of consolidated tax group 2/91, which includes all its subsidiaries (see Appendix I) that 
meet the requirements provided for in Spanish legislation regulating the taxation of the 
consolidated profits of corporate groups.   

As a result of disinvestments carried out in the audiovisual segment during 2010, Prisa 
Televisión, S.A.U. subsidiaries were excluded from the consolidated tax group of which 
Promotora de Informaciones, S.A. is the parent. During the year, said subsidiaries, given that 
they meet the requirements established in the legislation governing the taxation of the 
consolidated profit of corporate groups, have, with effect starting in 2011, filed consolidated 
income tax returns in Spain. As a result, DTS Distribuidora de Television Digital, S.A. is the 
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