"~ Rico,

-DEED NUMBER TWENTY (20)

-—In the City of San:Juan, Puerto Rico, this eighteenth (18™) day of June,

two thousand and seven (2007).

BEFORE ME

——-JUAN C. SALICHS POU, Attorney-at-Law and Notary Public in.and
for the Commonwealth of Puerto Rico, with offices located at San Juan,

Puerto-Rico, and residence in Guaynabo, Puerto Rico. —smwmm—mmmmemeee-

_APPEAR--
_.AS PARTY OF THE FIRST PART: ALFREDO REINALDO
RAMIREZ DE ARELLANOY BARTOLL —@d'ES’IHER"EMILIK DEL
VAILE OJEDA D RAMIREZ DF ARELLAND, of legal age, married
to each other, property. owners aqd re§_ident_s__of Guaynabo, Puerto- Rico
(hereinafter collectively referred to as. the “STOCKI—I_._OLDERS_”)_. Esther -
Emilia Del Valle Ojeda hereby appears for hgrself,-an’d a5 attorney-in-fact
of Alfredo Reinaldo Ramirez de Arellano y Bartoli, whose authority is
evidenced by a .Power of Attorney issued und@r Deed number fifty (50)
(the “Power of Attomey”), before notary public Wilfredo A. Miguez dated
June seven {7), two; thousand four (2004),. duly recorded -at.page one..
thiousarid ninéty onte (1,091) of volutiie o hundred ninety six (296)0f the '
Registry iof'Piéwérs of Aﬁt&mey' of the Spiarexiie Cotirt-of Piderto Rico.——— :
_-AS PARTY OF THE SECOND PART: GLORIA MARIA RAMIREZ :
DE ARBLLANO DEL VALLE, (hercinafter referred to as the "Trustee"), .

of legal age, single; property owner and resident of-@Guaynabo, Puerto .

-----<], the Notary, do hereby cgr’tify_ that [ 'personally know the appearing-

parties herein and that I know their. personal circumstances by information | _
which they have given to me. They give assurance that fliey Have the legal - -
capacity for this act, as-well as:that-the terms: and.conditions of this deed
were explained to Alfrédo Reinaldo Ramiréz de Arellano y -‘Bartoii of -

Friday, June fifieenth {15™), two thousand and seven: (2007), and-that he

acqisiescs to the execution of this deed by his attomeysin-fact, and I, the: -



AR

“Voting Trust”). =-

Years commencing froin the date heréof.:

‘be substantially-in the following form:

subscribing Notary, believe that they, in fact, do have such légal capacity,

whereupon, of their'own free will and accord, they

STATE--
L. GENERAY, STATEMENT OF CREATION OF TRUST---------
— AlfredoReinaldo Ramirez de Arellano y Bartoli is the registered owner
of six thousand '0"11(: huridred seventy five {6,175) shares of commion stock
of Telecinco, Inc. (the. “Company™). The cumulative amount of such
shares cdnsﬁf'ute smty one point seventy five percent (61.75%) of all-of
the issued and outstandiiig common stock of all classes of the Company
{the “Shares™) and it is in the best interest of the STOCKHOLDERS &

create a'i*'dtin'gi_ uustwﬂh respect-to: thé Shares which they own (the

---The Voting Trist shall chsist.of the ‘Shares as shall be depasited: from
time to time with the Trustes by the STOCKHOLDERS, -----s--nr-wenwenes

---The TRUSTEE sl_'laH hold and vote the Shares for a period of ten (10)

---The STOCK_HOLDERS hereby- assign.- the certificates of “stock

representing -Shares to’ the TRUSTEE, who shall file the same with the

proper officeérs of fhe Company for cancellation, and the TRUSTEE shall,

in -place of the éertiﬁcates_ of stock issued in the name of the

' STOCKHOLDERS, have new certificates of stock representing thé Shares

issued to GLORIA MARTA RAMIREZ DE ARELLANO DEL VALLE as-
TI__{U_S,’I‘_EEi_.pufs{iaJ;ti to' this Agreement and the.by-laws 6f the Company.
Whereupor, the TRUSTEE ‘shall issuc to the STOCKHOLDERS on or .
more vbting:,trqgtf c_e_:xf;;:i_fi'c_gtas---cov.:é_riﬁg--" the Shares assigned: by. the-

STOCKHOLDER___S_'-'_to ‘thie TRUSTEE; wiifch voting trisst certificates shall

“YOTING TRUST CERTIFICATE

~TELECINCO, INC.

- NUMBER-ONE (1)-+

~SHARES OF COMMON STOCK: six thousand one hundred:and-

seventy five (6,175):



ARG

—-This certifies that there has been deposited with the TRUSTEE whose
name is signed to this certificate, six thousand one hundred seventy five
(6,175) shares of the common capital stock of Telecinco, Inc. (the
“Company’), under and by virtue of a voting frust agreement entered into-
between Mr. Alffgdo Ramirez de ‘Arellano, a shareholder of the
Corporation (the “Stockholder™) and the undersigned. TRUSTEE, dated as
of June eighteen (18), two thousand seven (2007), and that upon the
termination 'of said voting trust agreement, the holder will be entitled: to
receive a certificate for six thousand one hundred seventy -five (6,175)

shares of the common capital stock of the Company, fully paid-and non-.

-asgessable, and in the meantime to receive payments, equal to the-profits;

div_id'énd's;and distributions  (less-any taxes,"imposed thereon which the

TRUSTEE or its successors may-be required -to_pay’: thergan or:to witlibold.

therefrom under any present or-future law-affecting the matter) upon a like

number of shares standing uporn the books of the Company in the name of

the TRUSTEE or her sucqessbrs.
---Until the actual delivery of such stock certificates, the TRUSTEE or her.
successors, shall pqéses§ and shall be-entitled. to exercise. all rights- Qf -
every nature, including the right to vote with respect to any and all such
stock, it being. expressly stipul.fa‘ted. that no. voting riglit passes- (o the
STOCKHOLDER. by. this ecitificate, or by any agreement, expressed or
implied. ~ This ‘certificate; and the intefest . represented hereby, is
transferable only on thie-books of the TRUSTEE; by the holder in person,
or by attotney, upon surreiider properly. assigned and indersed. Upoa such
assignment and surrender, 4 new voting trust certificate $hall-be issued to
the transferee by the TRUSTEE, and -the person accepting -such -
assig;m]i‘ént, or accepting such.new: certificate, shall be bound by the termé
of the Voting Trust Agreément between the TRUSTEE -and --the

STOCKHOLDER, as.fully: to all infents and purposes, as if he or she

signed the same.-




---This certificate shall be-surrendered to the TRUSTEE by the holder, at
the termination of the Voting Trust Agreemeﬁt, upon the delivery to such

holder of a like amount of stock in' the Company.

-IN WITNESS . WHEREOF, the undersigned TRUSTEE, has executed -

this certificate; as of June [date], 2007.-

---Gloria' M. 'f{amir_é;z de Arellano,

--TRUSTEE”

---From time. to-time, the- TRUSTEE 1may receive any additional stock

certificates of the Company from the STOCKHOLDER, and in respect of

all .such additional. stock certificates  so received* from. -the

STOCKHOLDER, - thie TRUSTEE will- issue and deliver voting trist
certificates in the"foi‘in -correspending - to those above specified, entitling .

the Lolders to'thé to the rights ﬂﬁ.e‘r_e‘inrand_ herein provided.~cvummumsnnian

~ILPOWERS OF TRUSTEE-=---

+=-The duties, obligations ‘and rights of the TRUSTEE shall be limited o’

the terms and provisions ¢stablished in this Deed.

----The. TRUSTEE shall. receive “and- eollect alt-profits, dividends and -

_ distributions aﬁcguing-:.to"the Sha‘rég, af _.any,:-.ra.n-d shall pay over the same

" after the. re.ceipt:"ﬂlefééf" {less: any taxes imposed. thereon “which the

TRUSTEE of hér,_}gudggssdr‘s Ay :"lég_'pg;quired: to pay thereon or to -
withhpld :therei.f'r’bmzﬁy.l__de':; any:present or future law affecting the matter),
fo! the--ligld’é_r .of the voting’ &usjt-..k:cﬁiﬁcates Issued under this* Agreement;’ '
in propottion to the numibér of shares named in the certificate or~
certificates of such holder. In ‘making . the foregoing payments the
TRUSTEE, or her successors, shall be entitled to treat the persons in

whose names‘such’ voting trust ‘certificates stand upon the books of the .

TRUSTEE, as the owners of thie Shares for all purposes. -—--—-—----=-----—

_ --=In case the TRUSTEE shall teceive any stock -certificates of the- .

Compﬁny, issued by way of dividends, upon stock certificates held by her
under this agreement, the TRUSTEE shall hold such stock- certificates
likewige subject to thie terms of this agreement, and shall issue voting trust .
certificates feprf;senting such'_st'_ockr certificates to the holder or holders of .



thie then outstandinig voting trist certificates, entitled to such dividend:-—--
--—The TRUSTEE, or her successors in trust, shall have and-be vested
with the sole voting.power-of the stock standing in her name as such,
and shall always vote the same as the TRUSTEE shall determine and

direct, The TRUSTEE shall have power to vote the stock at every annual

-and special meeting of the Company shareholders, during the term of this

Agreement, and shall have full and complete authority to vote upon any
questions arising at any such meetings. The TRUSTEE may vote in person
or by proxy, and a proxy in writing signed by the TRUSTEE shall be
sufficient authority to the person named therein to- vote the stock held by

the TRUSTEE. at any mieetitlg, general or special, of the shareholders of

the Company.~-
---The TRUSTEE shall yse. her best judgment in voting upon the stock
teansferred to her, but shall not be liable for any vote cast, or consent given

by it, in the absence of gross negligence or willful misconduet, ——-—-—--—-

1Il. GENERAL

~-~-The STOCKHOLDER agrees that during the term of this Voting Trust, -

the vdﬁng'_tht:_.ger_t;iﬁoaffés Wi:llﬁ'ﬁ'ot: be sold or transferred except in

_ accordance. with the terms and 'éon_di_tio_t_l's of the Articles of Incorporation:

andlor By-laws of the Company. Said voting trust certificates shall be
regarded as stock of'the Corﬂpauy, within the meaning of any provision of
the Articles of Incorporation and/or the By-laws of the Company impositig
conditions and restrictions upon the sale of stock of the Company. ------—--
-—-The voting trust certificates shall be transferable only on the books of
the TRUSTEE, by the holder _i_h person, or by attorney, upon surrénder
properly assighed and indorsed. Upon such assignment and surrender, a
new voting trust certificaté shall be issued to the transferce by the
TRUSTEE, and the person accepting such assignmient, or accepting such
new certificate, shall- be bound by the terms of this Voting Trust

agreement, as fully to all intents and purposes, as if he or she signed the. .

same.

«The. TRUSTEE. accepts -the - tiust- created and -agrees faithfiilly and




diligently to perform the-agreements here contained, on her partto be kept
and performed, and to hold the Shares, during the life of this agreement in
her name as TRUSTEE, except as is otherwise herein. provided, and to.
deliver and transfer- the same,-to those holding voting trust certificates,

upon the terminatiodt of this agreement.

IV. RESIGNATION, REMOVAL ----oemememememee
--------------------- < AND SUCCESSION OF TRUSTEE :---nnwnvmemeemr

--—- No resignation or removal of the TRUSTEE and no appointment of a

. successor TRUSTEE putsuant to this section shall become-effective until

‘the acceptance -of appointment by the successor TRUSTEE under clause

(e) below.

j—-—-R_f:signatibn, removal and succession of TRUSTEE shall be made in

accordatice with the following terms and-conditions:

-(a) The TRUSTEE may resign at any time by-giving -
written motice thereof. to thé STOCKHOLDER. If an.-instrurfient of

acceptance by a successor: TRUSTEE shall not have been delivered to the

'TRUSTEE within- thirty /(30) days afier the _giving ‘of ‘such ‘iotice of

resignation; the Tetifing TRUSTEErnaypetm@n any cbrt of competent”

jurisdiction: for the appointment of a successor TRUSTEE. ~-s—s----=---

(by. If at dny. time 'the "TRUSTE‘E shall - become -
in_é'apable- of “acting or-shall be 'aifdjud;ged,é bénkmpt of-insolvent or a
receiver of the TRUSTEE or of her property shall be appointed or.any -
public officer shall take charge or control .of the TRUSTEE or of her
property or affairs for thie purpose 0f- rehsbilifation, conservation or
liquidation, then, in such case, the STOCKHQLDE_I__{ may (i) remove theé
TRUSTEE, or.(ii). pefition any court of competent jurisdiction for the

removal of the TRUSTEE and__t_he appointment of a successor TRUSTEE.-

{c) If the TRUSTEE shali resign, be removed pursuant
to paragraph (b)-'abm‘re__or'becomc incapable of acting, or if a vacancy shall

accur-in the office of TRUSTEE for any cause, the STOGKHOLDER,

shall prompily appoint a successor TRUSTEE.

~+{(d). The TRUSTEE shall give written-notice by fitst -

class mail, postage-prepaid; of cach resignation and each remioval of the



Lop.

_agresmentin all respects as if originally named hereiri.

TRUSTEE and. each appointmient of a-successor TRUSTEE to the

office of the successor TRUSTEE.

() ‘Every-successor. TRUSTEE appointed hereunder
shall execute, ackriowledge and deliver to its predecessor, and also to the
STOCKHOLDER, an instrument in writing accepting such -appointment
hereunder, and thereupon such-successor. TRUSTEE without any _further
act, shall become fully vested with all the rights, immunities, powers and
trusts, and subject to all the duties and obligations, of its predecessors; but
_such_ predecessor shall, nevertheless, on the written request of it_s SUCCESSOT
or the STO’CKHOLDER arid_upo;_l_pay_men_t of the expenses, charges and
other disburseﬂ;ég_ts of such redecessor-which are payable pussuint to the
iar_ovis_ions_pereoﬁ}pxebﬁté ei'nd deliver an instrument transf#ning’ to such
SUCCESSOr TRUSTE:E aﬂ the rights, immumities, powers and trusts of such
predecessor hereunder; and every predecessor TRUSTEE shall deliver all
property and moneys held by him or her hereunder to his or her successor.

Should any instrument in writing from the STOCKHOLDER hbe required

by any Sui:écs'sdr TRUSTEE_ for more fully and certainly-vesting in such

TRUSTEE the rights, immunities, powers and- trusts hereby vested or

i_ﬁt_en_dc_:d to be vested-ifi- the predecessor TRUSTEE, any such inét_tumen_t
in writing shall and. will, on request, be executed, acknowledged- and
delivered by- the STOCK'HOLDER_-.- Any person so elected as successor

TRUSTEE is empowered :and authorized to dct under this Votingr Trust

~—e—im V. DURATION AND TERMINATION OF TRUST ----—----
-—-This Voting Trust shall be irrevocable. trust, and valid for a period of
ten (10) years commenging on this date, during which the TRUSTEE shall
hold and vote the Shares for such period, and ending on June eighteen
(18), two thousand'seventeen (2017), hereindfter the “Fermination. Date™. -
---- The Voting Trust shall remain in full force and effect until the
Termination- Date; or any exferision theéréof, notwithstanding the death,. -
disability or incapacity . of the STOCKHOLDER during fh¢ teim hereof



gstablished.---

----Notwithstanding anything herein to the contrary, at any time within
one year prior to the Termination Date, the STOCKHOLDER and the
TRUSTEE may, by agreement in writing, extend the duration of this
Agreement for an additional period not exceeding ten (10) years. In the
event of such an extension, the TRUSTEE shall file a copy of such
extension agreement in the principal office of the Company prior-to the
Termination Dgte, wil_ere_upon the duration of this Agreement shall te
extended for the period established in such.extenston agreenient.-wes- -
- This -Voting: Trust “agreement shall be and continue in force and
binditig on-all . parties, their'heirs, legatees, administrators; exécutors,
successors and assigns -until the Termination Date. However, thig
agreemenf may be terminated prior to the Termination Date by mutual
agreement between the STOCKHOLDER and the TRUSTEE. ——--—rrmremmen :

~-- Af the ténnina_tipn of the Voting Trust and upon surrender of the

~Guistanding voting ‘trust Certificates, the TRUSTEE shall cause the

Company to issue‘to the lawful holders. of the voting trust cettificates their -

Tespective proper number of shares of stock in the Company.----- —--ammsn-s :

VI. AMENDMENTS

--—-This Agreement niay not be'amended or reviewed.or modified, except

through the written consent of the parties hereto, This. Agreement may not

be assigned by the TRUSTEE or the ST,O,CKI-IOLDER, except as

otherwise provided herein.

----The titles and headings of sections of this Voting Trust Deed are placed
herein for convenience of reference only dnd in the event.of-any conflict

the contéxt of this instrument; rathier than such titles-and headings, shall

control.
---The invalidity of aiy of the terms. and conditions of this: Voting Trust
agreement will not affect nor invalidate the remaining terms . and- -
conditions of this agreement, and this agreement will -be interpreted and

carried out as if the t‘g:rms:-cgﬂg_ier_éﬁ;’iﬁ;éiid by a conipétént court do.not -

8



- ingpection. -

desirable to carry-out the provisions of this agreemient.

exist in this agreement. If any term or condition of this Voting Trust
agreement is found to be excessively vague or broad as to its duration,
object or extension, said term will be limited and interpreted up to the

point sustainable under the applicable law.

----This Voting Trust agreement is being deélivered, and its validity and
effect and the rights and-obligations of all parties hereto and of all other

persons affected thereby shall' be construed and determined in accordance

with the laws of the Commonwealth of Puerto Rico.
---- Duplicate copies of this Voting Trust agreement shall be printed on the
back of the voling trust certificates issuéd under this trust-agreement and.

Shﬁli.-bﬂ filed ifi the principal, office of the’ Company subject.to lawful

- The TRUSTEE and:the STOCKHOLDER hereby agtée fo excoute all

additional documents; and to take all gctions that may be necessary or

-------- ACCEPTANCE, WARNINGS- AND EXECUTION=-~--mmmnmeeme-
The appearing partiés fully ratify and, confirm the statements: contained:
therein, and-find thi§ Deed as drafted to their entire satisfaction, having 1,-

the Notary, V'mad'e to the appeaﬁing-parties the necessary legal watnings '
concerning the execution of’ihig- Deed, iﬁqluding,-.hut pot lishited to-(iy the

legal consequences of the transfer of the Shares pursuant to-the. terms of

this Deed; (ii) the attomey-ifi-fact must. act ymder the iistiuctions of the:
Power of Attorney; (iii) the attérney-in-fact is liable:for aﬁy'négﬁgcnee of

fravnd in acting beyond the authority of the Power of Attorney; (iv} the -

meaning’ énd legal effects. of the execution of this Deed; {v)th¢ fact that

this Deed was drafted ifi reliance the statements .of the TRUSTEE, . and

GLORIA MARIA RAMIREZ DE' ARELLANO DEL VALLE, as

attorney-in-fact, in regards to the legal capacity. of Alfredo Reinaldo .

Ramirez de Arellano y Barfoli and his acquiesce of ‘the teémms and

 conditions of this deed of voting trust; and (vi) the effectiveness of the

Power of Attorney. is based on its filing at the -Registry of Powers of
Attorney of theé Supreme Court of Puérto Rico, and that the Power -of- s

9



Aftorney has not béen revoked since its execution or the grantor been
deemed incapacitated, 1 the: notary hereby certify that the appearing:
parties were fully advised by me thereon. I advised the appearing parties; ,
as to their right to read this Deed by themselves, which they did, and to
have witnesses present at the execution thereof, which they waived: that
they acknowledged that they understood the contents of this Deed and its

legal effect; and that thereupon they signed. this Deed before me and

atfixed their initials to each and every page hereof.
~--The appearing parties, their successors and assigns, hereby agree to
-indemnify and:hold harmless the riotary public (the "Tidemnified Party™)
ﬂ_’om_ and agaifist any and all '--b]ain‘is, damages, lossés; liabilities ‘and-
| experses (_in_ciu_'(_i_ing, without limitation;, the réasonable fees and cxpenses -
of counsel),, joint-réind[or,_ éeveral, that may be incurred by -or assérted. or
awarded against tﬁe_lnd;_a;rmiﬁed Party, in each case drising eut of or in
connection with _6r by reagon of, or in connection with the preparation- for
a defense’ of; any_investiga‘ﬁbn, fitigation or proceeding arising.out of,
related to or in conmection with the terms; conditions, or transactions
contemplated by this Deed and/or the Power of Attorney in each case
whether or not-such investigation, litigation or proceeding s brought by
the appearing parties or their. successors and assigns; -thei?’-sibﬁtigs, heirs,
or any third party or the Indemnified Party, or the Indemnified Party is
otherwise & party. thereto and whether.or not the transactions: contemplated
heteby are consummniated, except to the extent such claim, damage, loss,
liability or expense is found in a final; non-appealable judgrnent by a court |
of competent j'ﬁris"diption to-have tesulted from the Indemnified Party's
gross riegligence. or willful misconduct. The parties hereto- further agrée -
that the Indemmified Party shall not hiave any liability (whether direct or
indirect, in coritract or tort of-etherwise) to'.r.heyappcaringjparﬁcs or-their. -
respective heirs, suecessdrs or assigns, for or in- connectien -with' thé-
transactions confemplated by this Déed, ‘except to the:extent that such
liability is found in a final: no;i-—appeaiab;le jodgraent - by .a court -of- -
qompét&ﬂt—. jurisdiction. te'_:":hawc:fesﬁltéd: from the Indemnified Patty's. gross. -

1




negligence or wilkful misconduct. ‘The appearing parties agree- not to
assert any claim against the noary public, its successors: or heirs, on any
theoty of lability, for special; indirect, consequential or punifive damages

arising out of or otherwise relating to any of the transactions contemplated

herein.
---1, the Notary, do kereby-certify as to everything stated or contained in

this instrument. T, ihie Notary, ATTEST AND GIVE FAITH. wresnarnm--n-m--




