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We publish our financial statements in accordanitlke liternational Financial Reporting StandardslFaRS, as issued by the Internatic

Accounting Standards Board, or IASB, which diffiersome significant respects from generally acceptetunting principles in the United
States, or U.S. GAAP, and accounting procedureptadan other countries.

Unless otherwise indicated, (i) information incldde this annual report is as of December 31, 201di(ii) references to “Ps.” or “Pesos”
in this annual report are to Mexican Pesos andarées to “Dollars,” “U.S. Dollars,” “U.S. dollafs'$” or “U.S.$” are to United States dolla

In this annual report, “we,” “us,” “our” or “Compghrefer to Grupo Televisa, S.A.B. and, where tbatext requires, its consolidated
entities. “Group” refers to Grupo Televisa, S.AdBd its consolidated entities.
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Part |

Item 1. Identity of Directors, Senior Management and Advises

Not applicable.

Item 2. Offer Statistics and Expected Timetable
Not applicable.

Item 3. Key Information

Selected Financial Data

The following tables present our selected const#iéinancial information as of and for each of plegiods indicated. This information
qualified in its entirety by reference to, and dddae read together with, our audited consolidgeat-end financial statements. The following
data for each of the years ended December 31, 2018, 2012 and 2011 has been derived from outetidonsolidated year-end financial
statements, including the consolidated statemdtritaamcial position as of December 31, 2014 anii®?@he related consolidated statements ¢
income, comprehensive income, changes in stockisldguity and cash flows for the years ended Déear31, 2014, 2013, 2012 and 2011,
and the accompanying notes appearing elsewhehésiannual report. As required by regulations i&tetl companies in the United Mexican
States, or Mexico, issued by tBemision Nacional Bancaria y de Valores,Mexican Banking and Securities Commission, beigig on
January 1, 2012, we discontinued using Mexicanriéiz Reporting Standards, or Mexican FRS, as éfyaheConsejo Mexicano de
Normas de Informacién Financieror Mexican Financial Reporting Standards Board, lzeghn using International Financial Reporting
Standards, or IFRS, as issued by the Internatidoabunting Standards Board, or IASB, for finaneigborting purposes.

The financial information as of December 31, 2001 3, 2012 and 2011 and for the years ended Deae3ttb2014, 2013, 2012 and
2011, was prepared in accordance with IFRS asddsyi¢he IASB. Through December 31, 2011, our chdated financial information was
reported previously in accordance with Mexican FR&ordingly, the financial information as of arat the year ended December 31, 2011 i
not directly comparable to previously reported ficial information as of and for the year endedhat tlate. This data should also be read
together with “Operating and Financial Review amdspects”. In preparing our opening IFRS stateméfinancial position as of January 1,
2011, we adjusted amounts previously reported irconsolidated financial statements prepared iom@ance with Mexican FRS. Pursuant to
an accommodation from the Securities and Excharmgendission, or SEC, we only include selected finalndata as of December 31, 2014,
2013, 2012 and 2011 and for the years ended Dec¢e3tb2014, 2013, 2012 and 2011.

The exchange rate used in translating Pesos if@oDbllars for calculating the convenience transiet included in the following tables
is determined by reference to the interbank freeketa@xchange rate, or the Interbank Rate, as ety Banco Nacional de México, S.A., or
Banamex, as of December 31, 2014, which was P€13.Fer U.S. Dollar. This annual report contaiassfations of certain Peso amounts
U.S. Dollars at specified rates solely for the camience of the reader. The exchange rate transtationtained in this annual report should not
be construed as representations that the Peso tsraminally represent the U.S. Dollar amounts prieskor that they could be converted into
U.S. Dollars at the rate indicated.

Year Ended December 31
2014 2014 2013 2012 2011
(Millions of U.S. Dollars or millions of Pesos)(1

Income Statement Data.

Net sales Usgy 542t Ps. 8011 Ps. 7379 Ps. 6929 Ps. 62,5€
Operating incomi 94k 13,95¢ 18,73¢ 18,14( 16,27
Finance (expense) income, net (293) (4,329 88t (3,350 (4,647
Net income 451 6,66( 10,23¢ 10,06¢ 7,951
Net income attributable to stockholders of the Cany 36& 5,387 7,74¢ 8,761 6,66¢
Net income attributable to n-controlling interest: 86 1,27: 2,48¢ 1,30¢ 1,291
Basic earnings per CPO attributable to stockholdétke

Company (3 — 1.87 2.71 3.0¢ 2.3i



Year Ended December 31

2014 2014 2013 2012 2011
Diluted earnings per CPO attributable to stockhddd the

Company (3 — 1.7¢ 2.5C 2.8t 2.2¢
Weighted-average number of shares outstandingi(iions)

34 — 337,55: 335,26: 333,37: 329,46:
Cash dividend per CPO( — — 0.7¢ 0.3t 0.3¢
Comprehensive Income Data
Total comprehensive incon US4 60¢ Ps. 8,98 Ps. 11,83 Ps. 10,53 Ps. 8,80
Total comprehensive income attributable to stooféid of the

Company 52C 7,672 9,33¢ 9,24: 7,44
Total comprehensive income attributable to non-adlirig

interests 89 1,31( 2,49 1,28 1,36¢

As of December 31
2014 2014 2013 2012 2011
Financial Position Data:
Cash and cash equivalel U.S.4 2,01« Ps. 29,72 Ps. 16,69 Ps. 19,06 Ps. 16,27
Temporary investmen 324 4,78¢ 3,72: 5,31 5,42
Total asset 15,957 235,55! 194,10¢ 164,99 153,30(
Shor-term debt and current portion of Ic-term debt (5 23 337 314 37t 1,17¢
Interest payable(t 66 97k 79¢€ 742 793
Long-term debt, net of current portion( 5,46¢ 80,66: 59,74 52,61¢ 54,79:
Customer deposits and advan 1,38¢ 20,43t 22,43" 21,98t 21,38t
Capital stock 337 4,97¢ 4,97¢ 4,97¢ 5,041
Total equity (including nc-controlling interests 5,95¢ 87,91t 78,57¢ 68,53¢ 59,08¢
Shares outstanding (in millions)( — 338,05t 335,50: 333,89¢ 330,86:
Year Ended December 31
2014 2014 2013 2012 2011
Cash Flow Data:
Net cash provided by operating activit U.S.§ 1,92¢ Ps. 28,46 Ps. 23,80 Ps. 22,55 Ps. 23,00
Net cash used in investing activiti (1,54)) (22,740 (25,24¢) (12,167 (25,237)
Net cash provided (used) in financing activi 49C 7,231 (929 (7,549 (2,549
Increase (decrease) in cash and cash equivz 88: 13,031 (2,379) 2,781 (4,667)
Other Financial Information:
Capital expenditures(: U.S.4 1,27¢ Ps. 17,00 Ps. 14,87 Ps. 11,42 Ps. 9,66
Other Data (unaudited):
Magazine circulation (millions of copies)( — 117 12¢ 12¢ 132
Number of employees (at year el — 39,50( 32,00( 28,60( 26,30(
Number of Sky subscribers (in thousands at yeay(en — 6,63¢ 6,01t 5,15: 4,00¢
Number of Pay Television RGUs (in thousands at el

(20) — 3,35 2,49t 2,30¢ 2,18:
Number of Broadband Internet RGUs (in thousand®at

end)(10) — 2,28¢ 1,66 1,30¢ 1,06¢
Number of Digital Telephony RGUs (in thousandsesryend

(20) — 1,22¢ 91¢€ 754 65(

Notes to Selected Consolidated Financial Informatim

(1) Except peCertificado de Participacion Ordinaripor CPO, magazine circulation, employee, subscabed Revenue Generating Units,
or RGUs.



(2) Includes interest expense, interest incomejidorexchange loss or gain, net, and other finarpense or income, net. See Note 22 to ol
consolidated ye-end financial statementi

(3) For further analysis of net income per CPOwel as corresponding amounts per A Share not tkadeCPOs), see Note 24 to our
consolidated year-end financial statements. In 26flCompany’s stockholders did not approve tlygenpat of any dividends. In
December 2013, April 2013, 2012 and 2011, our stolders approved the payment of a dividend of BS.fer CPO, respectivel

(4) As of December 31, 2014, 2013, 2012 and 201hadfour classes of common stock: A Shares, B&Sh&r Shares and L Shares. Our
shares are publicly traded in Mexico, primarilythie form of CPOs, each CPO representing 117 slearaprised of 25 A Shares, 22 B
Shares, 35 D Shares and 35 L Shares; and in thedJgiates in the form of Global Depositary Shave§DSs, each GDS representin
CPOs. As of December 31, 2014, there were apprdgiyna,424.1 million CPOs issued and outstandiagheof which was represented
by 25 A Shares, 22 B Shares, 35 D Shares and 3@te$, and an additional number of approximate)¢33L6 million A Shares,

0.2 million B Shares, 0.2 million D shares and @iflion L Shares issued and outstanding (not inftmen of CPO units). See Note 16 to
our consolidated ye-end financial statement

(5) The figures set forth in this line item areg@pted as the principal amount net of financingscimgurred. Interest payable is included in
short-term debt and current portion of long-terrbtde the consolidated statements of financial fiasias of December 31, 2014 and
2013, and was previously presented as a sepamnatédim of consolidated current liabilities in #@nsolidated statement of financial
position. See Notes 2(n) and 13 to our consolidgéa-end financial statement

(6) The figures set forth in this line item areg@pted as the principal amount net of financingscimeurred. See “Operating and Financial
Review and Prospects — Results of Operations —idlityy Foreign Exchange and Capital Resources —elteldness” and Note 13 to
our consolidated ye-end financial statement

(7) Capital expenditures are those investments rhgdss in property, plant and equipment. The exgbaate used in translating Pesos into
U.S. Dollars for calculating the convenience tratish for capital expenditures is determined bgmefice to the Interbank Rate on the
dates on which a given capital expenditure was made" Information on the Compar— Capital Expenditure”.

(8) The figures set forth in this line item repnatsetal circulation of magazines that we publistiédpendently and through joint ventures anc
other arrangements and do not represent magazstebuted on behalf of third partie

(9) Sky has operations in Mexico, the Dominican i#jgc and Central America. The figures set forthhis line item represent the total
number of gross active residential and commercibsesribers for Innova, S. de R.L. de C.V., or Inmoat the end of each year presentec
For a description of Innova’s business and residltperations and financial condition, see “Infotima on the Company — Business
Overview— DTH Venture”.

(10) An RGU is defined as an individual serviceszrtber who generates recurring revenue under szrsfice provided by Empresas
Cablevision, S.A.B. de C.V., or Cablevision, CabéenS.A. de C.V., or Cablemas, Televisién Intemrzai, S.A. de C.V., or TVI, and
Grupo Cable TV, S.A. de C.V., or Cablecom, (pag\u&ion, or pay-TV, broadband internet and digiédé¢phony). For example, a single
subscriber paying for cable television, broadbanternet and digital telephony services represémeetRGUs. We believe it is
appropriate to use the number of RGUs as a perficenmeasure for Cablevision, Cablemas, TVI and ézalph given that these
businesses provide other services in addition y@Tpa See “Operating and Financial Review and Peatsp— Results of Operations —
Total Segment Resul— Telecommunicatior” and”Information on the Compar— Business Overviev— Telecommunicatior”.

Dividends

Decisions regarding the payment and amount of divild are subject to approval by holders of a ntgjofithe A Shares and B Shares
voting together, generally, but not necessarilythenrecommendation of the Board of Directors, el as a majority of the A Shares voting
separately. Emilio Azcarraga Jean indirectly cdsttbe voting of the majority of the A Shares aasla result of such control, both the amount
and the payment of dividends require his affirmatiote. See “Major Stockholders and Related Paraypdactions — The Major Stockholders”
On March 25, 2004, our Board of Directors approaetividend policy under which we currently inteladoiay an annual ordinary dividend of
Ps.0.35 per CPO. On April 29, 2011, at a geneoaks$inlders’ meeting, our stockholders approvedsh cistribution to stockholders of up to
Ps.1,036.7 million, which represents the paymemtunfordinary dividend of Ps.0.35 per CPO, equintaie Ps.0.002991452991 per share. On
April 27, 2012, at a general stockholders’ meetmg, stockholders approved a cash distributiondokdolders of up to Ps.1,097.8 million,
which represents the payment of our ordinary divitlef Ps.0.35 per CPO, equivalent to Ps.0.002999tbper share. On April 2, 2013, at a
general stockholders’ meeting, our stockholders@apa a cash distribution to stockholders of up$al,084.2 million, which represents the
payment of our ordinary dividend of Ps.0.35 per CBuivalent to Ps.0.002991452991 per share. litiaddo the dividend payment approv
by our stockholders on April 2, 2013, and based pnoposal by our Board of Directors, on Decemh&093, at a general stockholders’

6



meeting, our stockholders approved a cash distobub stockholders of up to Ps.1,084.2 million jethrepresents the payment of our ordinarn
dividend of Ps.0.35 per CPO, equivalent to Ps.®00252991 per share. The dividend approved on Dieeef) 2013 was in lieu of the ann
dividend for 2014 that would otherwise typicallywieebeen approved in April 2014. On April 29, 20a6pur general stockholders’ meeting,
our stockholders approved a cash distributiondoldtolders of up to Ps.1,084.2 million, which regmets the payment of our ordinary divide

of Ps.0.35 per CPO, equivalent to Ps.0.00299145p88%hare. All of the recommendations of the Badrirectors related to the payment
and amount of dividends were voted on and appravéue applicable general stockholders’ meetings.

Exchange Rate Information

Since 1991, Mexico has had a free market for forexchange and, since 1994, the Mexican governhanéallowed the Peso to float
freely against the U.S. Dollar. There can be nom@sge that the government will maintain its curgguiicies with regard to the Peso or that
Peso will not depreciate or appreciate signifigaintithe future.

The following table sets forth, for the periodsigaded, the high, low, average and period end rfmgtng rate in New York City for
cable transfers in Pesos published by the Fedesgike Bank of New York, expressed in Pesos perbfar. The rates have not been
restated in constant currency units and therefgpeesent nominal historical figures.

Average
Period High Low (1) Period End
2010 13.194( 12.155¢ 12.623 12.382!
2011 14.254. 11.505( 12.427( 13.951(
2012 14.365( 12.625( 13.153¢ 12.963!
2013 13.433( 11.976( 12.758: 13.098(
2014 14.794( 12.845! 13.302. 14.750(
October 13.572 13.394( 13.479! 13.482!
Novembel 13.921( 13.536( 13.614¢ 13.921(
Decembe 14.794( 13.935! 14.520! 14.750(
2015 (through April 24, 201°¢ 15.581! 14.564( 15.009¢ 15.382!
January 15.005( 14.564( 14.697. 15.005(
February 15.102! 14.748( 14.917( 14.939(
March 15.581! 14.933( 15.237! 15.245(
April (through April 24, 2015 15.427! 14.802! 15.177( 15.382!

(1) Average rates reflect the average of the daily argbk rate during the relevant peri

The above rates may differ from the actual ratesluis the preparation of the financial statementktae other financial information
appearing in this annual report.

In the past, the Mexican economy has had balanpayrhent deficits and decreases in foreign excheeggrves. While the Mexican
government does not currently restrict the abdityviexican or foreign persons or entities to conasos to U.S. Dollars, we cannot assure
you that the Mexican government will not institeéstrictive exchange control policies in the fuiuae has occurred from time to time in
past. To the extent that the Mexican governmeittitirigs restrictive exchange control policies ia thature, our ability to transfer or to convert
Pesos into U.S. Dollars and other currencies ferptlirpose of making timely payments of interest acipal of indebtedness, as well as to
obtain foreign programming and other goods, woddbversely affected. See “— Risk Factors — Rigktdra Related to Mexico -Currency
Fluctuations or the Devaluation and DepreciatiothefPeso Could Limit the Ability of Our Companyda@thers to Convert Pesos into U.S.
Dollars or Other Currencies, Which Could Adversgffect Our Business, Financial Condition or Resolt®©perations”.

On April 24, 2015 the noon buying rate was Ps. 883per U.S.$1.00.
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Risk Factors

The following is a discussion of risks associatéithwur company and an investment in our securi@sne of the risks of investing in
our securities are general risks associated withgdousiness in Mexico. Other risks are specifiodo business. The discussion below contain
information, among other things, about the Mexigamernment and the Mexican economy obtained frdiiaf statements of the Mexican
government as well as other public sources. We havendependently verified this information. Anfitbe following risks, if they actually
occur, could materially and adversely affect owsibess, financial condition, results of operationshe price of our securities.

Risk Factors Related to Mexico

Economic and Political Developments in Mexico May Bversely Affect Our Business

Most of our operations and assets are located kiddeAs a result, our financial condition, resudfsoperations and business may be
affected by the general condition of the Mexicaareany, the depreciation or appreciation of the Resscompared to the U.S. Dollar and othe
currencies, Mexican inflation, interest rates, tatian, taxation, social instability and other pickal, social and economic developments in or
affecting Mexico over which we have no control.

Mexico Has Experienced Adverse Economic Condition$Vhich Could Have a Negative Impact on Our Resultsf Operations and
Financial Condition

Mexico has historically experienced uneven perigidsconomic growth. Mexican gross domestic prodoicGDP, increased by 4.0% in
2012, increased by 1.4% in 2013 and increased1®p th 2014. Mexican GDP growth fell short of Mexicgovernment forecasts in 2014 and,
according to Mexican government forecasts, MexiG&P is expected to increase by approximately 3:19290iL5. We cannot assure you that
these estimates and forecasts will prove to berateu

Any future economic downturn, including downturnghe United States, Europe and/or Asia, coulccaffar financial condition and
results of operations. For example, demand for @iduey may decrease both because consumers magaedpenditures for our advertisers’
products and because advertisers may reduce aingréixpenditures and demand for publications,ecddévision, direct-to-home, or DTH,
satellite services, pay-per-view programming, t@femunications services and other services and ptsduoay decrease because consumers
may find it difficult to pay for these services gmducts.

Developments in Other Emerging Market Countries orin the U.S. and Other Developed Economies May Adveely Affect the Mexican
Economy, the Market Value of Our Securities and OuiResults of Operations

The market value of securities of Mexican comparttes social, economic and political situation iexito and our financial condition
and results of operations are, to varying degm&#scted by economic and market conditions in otreerging market countries and in the
United States and other developed economies. Adth@economic conditions in other emerging markentides and in the United States and
other developed economies may differ significafrlyn economic conditions in Mexico, investors’ réans to developments in any of these
other countries may have an adverse effect on tHr&ehvalue or trading price of securities of M@xidssuers, including our securities, or on
our business.

Our operations, including the demand for our prdslec services, and the price of our securitiesel@so historically been adversely
affected by increases in interest rates in theddn8tates and elsewhere. Economic downturns ibtiited States often have a significant
adverse effect on the Mexican economy and otharau@s globally, which in turn, could affect oundincial condition and results of
operations.

Our profitability is affected by numerous factarg;luding changes in viewing preferences, priositié advertisers and reductions in
advertisers’ budgets. Historically, advertisingninst forms of media has correlated positively wlith general condition of the economy and
thus, is subject to the risks that arise from aslv&hanges in domestic and global economic conditiconsumer confidence and spending. Tt
demand for our products and services in Mexicolit# and in the other countries in which we operaay be adversely affected by the
tightening of credit markets and economic downtuAssa global media and telecom company, we departie demand from customers in
Mexico, the U.S. and the other countries in whiehaperate, and reduced consumer spending thasFadl$ of our projections could adversely
impact our revenues and profitability.



Uncertainty in Global Financial Markets Could Adversely Affect Our Financing Costs and Exposure to OuCustomers and
Counterparties

The global financial markets continue to be under@ad it is hard to predict for how long the effeof the global financial stress of
recent years will persist and what impact it wdMie on the global economy in general, or the ecog®im which we operate, in particular, and
whether slowing economic growth in any countriegldaesult in decreased consumer spending affectimgoroducts and services. If access
credit tightens further and borrowing costs riag, lmorrowing costs could be adversely affectedfi®ifties in financial markets may also
adversely affect some of our customers. In additieenter into derivative transactions with lafigancial institutions, including contracts to
hedge our exposure to interest rates and foreighaarge, and we could be affected by severe finbdiffeculties faced by our counterparties.

Currency Fluctuations or the Devaluation and Depretation of the Peso Could Limit the Ability of Our Company and Others to Conver
Pesos into U.S. Dollars or Other Currencies, Whiclould Adversely Affect Our Business, Financial Conifion or Results of Operations

A significant portion of our indebtedness and asigant amount of our costs are U.S. Dollar-denuetéd, while our revenues are
primarily Peso-denominated. As a result, decreimsti®e value of the Peso against the U.S. Dollatdtcoause us to incur foreign exchange
losses, which could reduce our net income.

Severe devaluation or depreciation of the Pesoatsmyresult in governmental intervention, or disiaup of international foreign
exchange markets. This may limit our ability tonster or convert Pesos into U.S. Dollars and othierencies for the purpose of making tim
payments of interest and principal on our indebésdrand adversely affect our ability to obtainifiprgorogramming and other imported goods
The Mexican economy has suffered current accouanhba of payment deficits and shortages in foregrhange reserves in the past. While
the Mexican government does not currently restaicti for more than 20 years has not restricted;igin or ability of Mexican or foreign
persons or entities to convert Pesos into U.S.dp®lbr to transfer other currencies outside of @xihere can be no assurance that the
Mexican government will not institute restrictivecbange control policies in the future. To the aktbat the Mexican government institutes
restrictive exchange control policies in the futwrer ability to transfer or convert Pesos into \D8llars or other currencies for the purpose of
making timely payments of interest and principalmebtedness, as well as to obtain imported geaddd be adversely affected. Devaluation
or depreciation of the Peso against the U.S. Dollaather currencies may also adversely affect D@lar or other currency prices for our debt
securities or the cost of imported goods.

High Inflation Rates in Mexico May Decrease Demandbr Our Services While Increasing Our Costs

In the past Mexico has experienced high levelafidtion, although the rates have been lower forentban a decade. The annual rate of
inflation, as measured by changes in the MexicatioNal Consumer Price Index, or NCPI, was 3.6%002, 4.0% in 2013, 4.1% in 2014 and
is projected to be 3.0% in 2015. An adverse chamg¢jfee Mexican economy may have a negative impagirice stability and result in higher
inflation than its main trading partners, includihg United States. High inflation rates can adsigraffect our business and results of
operations in the following ways:

» inflation can adversely affect consumer puraipower, thereby adversely affecting consumerahaertiser demand for our
services and products; a

» to the extent inflation exceeds our price increasasprices and revenues will be adversely afteoi¢' rea” terms.

High Interest Rates in Mexico Could Increase Our Riancing Costs

In the past Mexico had, and may in the future hawal, and nominal interest rates. The interestrate28-day Mexican government
treasury securities averaged 4.3%, 3.8% and 3.020fb2, 2013 and 2014, respectively. High interatds in Mexico could increase our
financing costs and thereby impair our financialdition, results of operations and cash flow.
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Political Events in Mexico Could Affect Mexican Ecaomic Policy and Our Business, Financial Conditiorand Results of Operations

The Mexican Federal Congress is not controlledriyysingle political party. However, tigartido Revolucionario Institucionalor the
PRI, holds a significant position both in the Serend in theCamara de Diputadosor the Chamber of Representatives.

The current administration has been pursuing st amendments to Mexico’s laws, regulations lipyiblicies and government
programs. Mexico’s current President Enrique Pei@goNand the three main political parties of Mexfte. PRI,Partido Accion Naciona) or
PAN, and théPartido de la Revolucion Democraticar PRD) signed thBacto por Méxicq or Pact for Mexico in 2012. In accordance wité
Pact for Mexico, during 2013 several amendmentleé@onstitucion Politica de los Estados Unidos Mexasror the Political Constitution
the United Mexican States, or Mexican Constitutiware approved, relating to (i) antitrust, (ii)@ebmmunications, (iii) public bids to grant
new concessions to offer broadcasting servicese(ergy policy and (v) education. Likewise, in@atance with the Pact for Mexico, in
January 2014, amendments were made to 34 Mexicandial laws. During 2014, pursuant to the tramgitaticles of the June 2013 Telecom
Reform, the Mexican Federal Congress amended thlecaple legal framework to implement the releviardvisions of the Mexican
Constitution, and issued the n&wy Federal de Telecomunicaciones y Radiodifus@mTelecommunications and Broadcasting Federal La
or LFTR, on July 14, 2014 and they Federal de Competencia Econémica Mexico’s New Federal Antitrust Law, which bema effective
on July 7, 2014. Such changes may have a matewalse effect on the Mexican economic, social avifiigal situation, and on our business,
financial condition and results of operations. SeeMexican Antitrust Laws May Limit Our Ability t&Expand Through Acquisitions or Joint
Ventures”, “— Existing Mexican Laws and Regulati@mrsChanges Thereto or the Imposition of New Onay Megatively Affect Our
Operations and Revenue” and “Fae Reform and Addition of Various Provisions of tilexican Constitution Related to Telecommunicag]
the LFTR, and Other Recent Actions of IFT May Siigaintly and Adversely Affect the Business, Resoft©perations and Financial Results
of Some of Our Business Segments”.

In addition, any effects on the social and politgituation in Mexico could adversely affect thetmn economy, including the stability
of its currency. We cannot ascertain, at this tihmay any material adverse effect on Mexican ecoogulicy, Mexico’s economic situation,
the stability of Mexico’s currency or market conalits may affect our business or the price of oausges.

Mexico has Experienced a Period of Increased Crimad Activity and Such Activities Could Adversely Affect Our Financing Costs and
Exposure to Our Customers and Counterparties

During recent years, Mexico has experienced a gariancreased criminal activity and violence, paitity due to organized crime. These
activities, their escalation and the violence asded with them could have a negative impact orbtlness environment in which we operate
and therefore on our financial condition and resaftoperations.

Mexican Antitrust Laws May Limit Our Ability to Exp and Through Acquisitions or Joint Ventures

Mexico’s New Federal Antitrust Law and the LFTRgluding their regulations, may affect some of octivties, including our ability to
introduce new products and services, enter into eregomplementary businesses or joint venturescantplete acquisitions.

In addition, the New Federal Antitrust Law andriggulations, as well as the conditions and measomessed by thénstituto Federal de
Telecomunicaciongsor Federal Telecommunications Institute, or I&iT institute with constitutional autonomy respotesiior overseeing the
broadcasting (radio and television) and telecomaatians industries and their antitrust matterdyyotheComision Federal de Competencia
Econdmice, or Mexican Antitrust Commission, or CFCE, may abely affect our ability to determine the ratesalarge for our services and
products or the manner in which we provide our potsl or services. Approval of IFT or the CFCE, jpgligable, is required to acquire certain
businesses or enter into certain joint venturesr&lean be no assurance that in the future IFeoCFCE, as the case may be, will authorize
certain acquisitions or joint ventures related to lousinesses, the denial of which may adversédctbur business strategy, financial condi
and results of operations.
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IFT or CFCE, as applicable, may also impose coonlti obligations and fines that could adverselgaf§ome of our activities, our
business strategy, our financial condition andltesaf operations. See “— Imposition of Fines bygRlators and Other Authorities Could
Adversely Affect Our Financial Condition and Resuwf Operations”.

See “Information on the Company — Business OverwewRegulation — Mexican Antitrust Law”.

Imposition of Fines by Regulators and Other Authorties Could Adversely Affect Our Financial Conditionand Results of Operations

A significant portion of our business, activitiegdanvestments occur in heavily regulated secibine. Mexican regulators and other
authorities, including tax authorities, have insetheir supervision and the frequency and amairiises and assessments have increased
significantly. Although we intend to defend our fimss vigorously when procedures are brought mediare imposed by authorities, there car
be no assurance that we will be successful in deédnse. Accordingly, we may in the future be regplito pay fines and assessments that
could be significant in amount, which could matiyiand adversely affect our financial conditiordaresults of operations.

Existing Mexican Laws and Regulations or Changes Tdreto or the Imposition of New Ones May Negativeljffect Our Operations and
Revenue

Our business, activities and investments are stitja@rious Mexican federal, state and local sésurules, regulations, policies and
procedures, which are subject to change and azetaff by the actions of various Mexican federakesand local government authorities. In
that regard, existing laws and regulations inclgdemong others, tax, social security, antitrust tecom laws were recently amended ant
manner in which these laws and regulations arereadoor interpreted could change, and new lawsgulations could be adopted. Such
changes could materially adversely affect our ajemra and our revenue.

As a result of the amendments to the Mexican Cautisth and the new LFTR, relating to telecommunaa, television, radio and
antitrust, concessions for the use of spectrutmaveonly granted through public bid processes. Assalt of such reform, a new “Auction
Program for Digital Television Broadcast Frequestier the Program, was approved by IFT and toak@lin 2014. The Program granted
concessions over frequencies that might be groirpertier to create at least two national networkh wational geographic coverage, or
National Digital Networks. The Program providedtthalders of concessions that may be granted thdexuwill only be entitled to provic
broadcasting services, in connection with eachoeddctric frequency (channel), within the geograpiuverage zone defined by the Program.

On March 7, 2014, IFT published in tBéario Oficial de la Federacion or the Official Gazette of the Federation, aritation to a publi
auction for the concession for the two NationalifaigNetworks which will be granted for a term df gears for the operation of stations with,
among other characteristics, mandatory geographierage in 123 locations corresponding to 246 cblsnmithin the Mexican territory.

Those who participated in the public auction hathinled a prior favorable antitrust opinion from Igfanted under the New Federal
Antitrust Law. We were prevented from participatinghe bidding. The bidding rules were publishgdBT on its internet site on March 9,
2014. In March 2015, IFT issued its ruling annongarupo Radio Centro, S.A. de C.V., or Grupo R&kntro and Cadena Tres I, S.A. de
C.V., or Cadena Tres as winning bidders for twe fieeair broadcasting licenses with separate natiooverage. However, since Radio Centro
has failed to pay the amount they bid for theiefte air broadcasting license, the IFT’s ruling@nmcing them as a winning bidder was
declared null and void and they will not receive litense. Cadena Tres has completed the procddsarreceived its license. See “— The
Reform and Addition of Various Provisions of theNtmn Constitution Related to Telecommunicatiohs, tFTR, and Other Recent Actions
of IFT May Significantly and Adversely Affect theuBiness, Results of Operations and Financial Resfifome of Our Business Segments”.

In September 2010, Mexico’s former President FeGipdderon Hinojosa, published through Becretaria de Comunicaciones y
Transportes or Secretary of Communications and Transpor§®T, in the Official Gazette of the Federationgarde establishing the actions
to be taken to expedite the transition to digi#tision and digital radio broadcasting, whicleirds to end analog broadcasting by 2015
(referred to in this annual report as the 2010 Bekr
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The 2010 Decree modified the policy published ySCT in July 2004, which established proceduressanforth other applicable
provisions for the transition to digital televisiohccording to the June 201®&cree amending and supplementing certain pro\ssadrrticles
6,7, 27, 28, 73, 78, 94 and 105 of the Mexicandfiution in telecommunications matters”, or thdebem Reform, the transition to television
and radio digital broadcasting will be completeddscember 31, 2015. To date, analog broadcastiegvaral municipalities in the States of
Baja California, Coahuila, Nuevo Leon, and Tamasipave been terminated and, in the coming moattadog broadcasting will be
terminated in various states of Mexico on a staggdasis. Until the analog shutdown is completezlcannot determine what impact, if any,
the digital transition will have on us or our opé&as.

Article 15-A of theLey del Seguro Sociabr the Social Security Law, could materially acbaty affect our financial condition and results
of operations. Article 15-A, as amended in July2(Qfrovides that a company that obtains third ppetysonnel services from personnel
services providers and receives such personnetssran any of the comparsypremises is jointly bound to comply with the ghlions relate
to social security that have to be fulfilled by Bymersonnel services providers for the benefiheirtrespective employees. Article 15-A, as
amended, also requires the Company to send a liketnstituto Mexicano del Seguro Socjalr the Social Security Mexican Institute, of all
agreements entered into with personnel servicesqers.

In addition to the foregoing, certain provisionstuéLey Federal del Trabajpor the Federal Labor Law, could materially adegraffec
our financial condition and results of operatiofise Federal Labor Law, as amended in November 2fXd2jdes, among other things, that
personnel outsourcing agreements must meet ceegirirements. If these requirements are not metctimpany that receives the benefit ol
outsourced services might be deemed to be the gampdd the personnel performing the services and tkequired to comply with all the
obligations applicable to employers pursuant toR@deral Labor Law in respect of such personnel.

In December 2012, the Mexican Government enactdiiadal amendments to the Mexican tax laws. Assalt of these amendments,
the income tax rate was set at 30% in 2013.

In the last quarter of 2013, the Mexican Federaidess approved a new tax reform, which becametaféeas of January 1, 2014. The
reform has the following effects on the Mexican laxs: the issuance of a new income tax law, tpeakof the flat rate business tax law and
the cash deposits tax law, and certain amendmadtsteanges to the Mexican tax laws related to vatiteed tax, or VAT, and excise tax.

Among the tax reforms approved by the Mexican Fad@ongress, the most relevant changes includbdiglimination of the
consolidation regime; (ii) the increase to the leoMdAT rate from 11% to 16%; (iii) the increasetlogé excise tax rates applicable to certain
activities and industries such as the sale of faatts high density fat and the sale of sweetendukdr (iv) the elimination of several deducti
to the income tax, including the deduction of 47@6@n-taxable employee benefits; (v) the impositidan additional tax of 10% on dividends
paid to individuals or foreign residents; and (h increase in the maximum income tax rate to &&%ndividuals.

In February 2014, certain subsidiaries of the Camggéed anamparoproceeding challenging the constitutionality of lienination of
the deduction of 47% of the non-taxable employe®fits against the income tax. TAmparopetition is pending resolution.

The following describes the tax reforms that widle an important impact on the Group.

Elimination of the tax consolidation regimés a consequence of this reform, we will havepay in the coming 10 years, starting in 2(
income tax that was deferred in prior years in ggragate amount of Ps.6,813 million.

Limitation of the deduction of non-taxable emplogerefits As a result of the tax reform, employee ben¢fitd are exempt from
income tax are deductible only up to 53%. Thismefavill result in an increase in income tax payatesome of our subsidiaries.

Increase to the border VAT rat& he preferential VAT rate of 11% applicable teagtions carried out in the border region of Mexico
was eliminated; consequently, going forward, theegal VAT rate of 16% must be applied in the entimantry. This means that any of our
entities that render services or sell goods irbitreler region will have to charge an additional 8% AT to their customers.
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The Reform and Addition of Various Provisions of the Mexican Constitution Related to Telecommunicatios, the LFTR, and Other
Recent Actions of IFT May Significantly and Adverséy Affect the Business, Results of Operations andifrancial Results of Some of Ou
Business Segments

On June 12, 2013, the Telecom Reform came inte&fdks a result of the Telecom Reform, the LFTR malslished in the Official
Gazette of the Federation, and became effectiveugust 13, 2014. The LFTR amends, supplements gpehis certain provisions related to
previous telecommunications and broadcasting latiisi, in order to be consistent with the TelecoaefidRn. The Telecom Reform, the LFTR
any regulations related thereto to be issued byPthesident and IFT, as applicable, and certaimastiecently taken by IFT, or to be taken by
IFT from time to time, affect or could significapthnd adversely affect the business, results ofadipas and financial condition of certain of
our subsidiaries that provide services in the aoé&soadcasting and telecommunications.

The LFTR provides that measures taken or decisgsued by IFT are not subject to judicial stay. fElfi@re, subject to limited exceptiol
until a decision, action or omission by IFT is daeld void or unconstitutional by a competent ctindugh a binding and final judgment, IFT's
decision, action or omission will be valid and viilive full legal effect.

As a result of the reforms to the Constitution #melmust-offer and must-carry regulations issuetHiy starting on September 10, 2013,
concessionaries of broadcast services have beaimeddo permit payFV concessionaries to retransmit broadcast sigfrals,of charge and ¢
a non-discriminatory basis, within the same gedg@poverage area simultaneously and without mealifbns, including advertising, and with
the same quality of the broadcast signal, excepeitain specific cases provided in the TelecormoRef Also, since September 10, 2013, our
pay-TV concessionaires are required to retransroadrast signals of free television concessiongires of charge and on a non-
discriminatory basis, subject to certain exceptiang additional requirements provided for in théeTem Reform.

Certain pay¥V concessionaries benefit from the free use oblcast for retransmission to their subscribers s€quently, our subsidia
that licenses to pay-TV concessionaires our bragdebevision signals and our subsidiary that ésdtvner and/or licensor of the audiovisual
works that we have produced or distributed, jointlyseparately by us and some of our subsidianage ceased receiving significant income
from licensing retransmission rights, which hagetid and will continue to affect their resultpérations.

On February 27, 2014, the “General Guidelines R#iggrthe Provisions of Section 1 of the Eight Agiof the Transitory Decree
Amending and Supplementing a Number of Provisidnsrticles 6, 7, 27, 28, 73, 78, 94 and 105 of khexican Constitution in
Telecommunications,” or the Guidelines, were piidisin the Official Gazette of the Federation, whieclude, among other obligations, the
obligation of concessionaires of broadcast telewisicenses to permit the retransmission of thedaticast signals and the obligation of gay-
concessionaires to perform such retransmissiom@uitrequiring the prior consent of the broadcalgvision concessionaires) in the same
geographic coverage zone for free (subject to iceeteceptions) and in a non-discriminatory manneits entirety, simultaneously and without
modifications, including advertising, and with theeme quality of the broadcast signal without regqgiconsent from the broadcast television
concessionaires. This may result in additionalstasbur pay-TV subsidiaries.

On April 11, 2014, we, together with some of oupsidiaries, filed ammparoproceeding challenging the constitutionality of the
Guidelines. On February 2015, certain amendmerttsetGuidelines were published in the Official Gtzewhich among other provisions,
require pay*V concessionaires to retransmit the broadcasetsgmm all the commercial packages they offer &irtbubscribers and not only
their basic packages. On March 2015, the Compadytenaforementioned subsidiaries, filed an exteng the original claims in tremparo
proceeding, which is still under review by the valet court. There can be no assurance that themetof such proceeding will be favorable tc
us and our subsidiaries.
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On November 22, 2013, the Head of the Regulatoligytnit of IFT delivered to us and certain of @ubsidiaries that hold concessi
that provide broadcast television services a natfdmitiation of an investigation to determine tlxestence of aagente econémico
preponderantt, or preponderant economic agent, in the broadwastctor and the imposition of necessary measog®vent adverse effects
on competition. On March 6, 2014, IFT issued asleni(the “Preponderance Decision”) whereby it deieed that we, together with other
entities with concessions to provide broadcasvislen, including some of our subsidiaries, arepprederant economic agents in the
broadcasting sector in Mexico (together, the “Prefgpant Economic Agent”). The Preponderance Deatisigposes on the Preponderant
Economic Agent various measures, terms, conditmusrestrictive obligations, some of which are dbed below, that may significantly and
adversely affect the activities and businessesipboadcasting businesses, as well as the resfudigerations and financial condition:

» Infrastructure sharing — The Preponderant Enoodgent must make its passive broadcasting itrixatire available to third-party
concessionaires of broadcast television for comialgparposes in a non-discriminatory and non-exekisnanner, with the
exception of broadcasters that, at the time thesaorea enter into force, have 12 MHz or more ofaadectric spectrum in the
geographic area concerned. Such broadcasting tinfcasre includes, among others, non-electronimelgs at transmitting
locations, rights of way, ducts, masts, trenchmsets, poles, security, sites, land, energy sowandsair conditioning system
elements. This action may result in the Preponddtaanomic Agent being bound to incur substantiitonal costs and
obligations in complying with this requirement,vasll as affecting the results of operations. Furiiare, this measure will facilita
the entry and expansion of new competitors in tloadbicasting industry without such competitors hgumincur costs or investme
expenses that new businesses in this industrywiterould have made and which we incurred in & pnd will continue
incurring in the future in order to remain compge&t On December 19, 2014, an infrastructure offiéh the terms and conditions
make our passive broadcasting infrastructure availe third-party concessionaires was publishedwrnwebsite. The price to be
paid by the concessionaires for the use of ouastfucture is subject to negotiation. As of thisedae have not received any
request from third-party concessionaries. If thenpany and the relevant concessionaire do not agreeprice, the IFT may
determine a price, which, if it does not meet madamditions, may affect the businesses, resultgefations and financial
conditions of certain of our subsidiaries that jpdevservices in the areas of broadcasting andaeiewnications

» Advertising sales — According to the PrepondeeaDecision, the Preponderant Economic Agent ahelster to IFT the terms and
conditions of its broadcast advertising serviced fae structures, including commercials, packadisspunt plans and any other
commercial offerings and publish them on its welgpddhe Preponderant Economic Agent also must maklkcpy available on its
website its forms of contracts and terms of saleefh service. Based on this decision, the PreggantlEconomic Agent is
expressly prohibited from refusing to sell advéntisand/or discriminate with respect to the adgery spaces being offered. If IFT
considers that the Preponderant Economic Agentdilasl to comply with the foregoing, IFT may ordbe Preponderant Econon
Agent to make its advertising spaces availablecktin turn, could affect the ability of the Prepgenant Economic Agent to carry
out its advertising sales plans in an efficient aachpetitive manner, affecting its operating resurthis provision may also affect
the ability of the Preponderant Economic Agentfferacompetitive rates to its customers. This psavi, may give a competitive
advantage to, among others, our broadcast televésiopetitor, TV Azteca, S.A.B. de C.V., or TV Azte and new concessionai
of broadcast television spectru

» Prohibition on acquiring certain exclusive amt— The Preponderant Economic Agent may not eedquansmission rights, on an
exclusive basis, for any location within Mexico kviespect to certain relevant content, determiryeld® in the “Ruling whereby
IFT identifies the relevant audiovisual contentserms and for the purposes of the fourth measudletee second transitory article
of the fourth attachment of the Telecommunicatioep@nderance Decision and the Broadcasting Prepamce Decision”, or the
Relevant Content Ruling, which list may be updatedry two years by IFT. Relevant content is defiasghrograms with a high
expected level of regional or national audiencewaitld unique characteristics that in the past hgaerated high levels of national
or regional audiences. The Relevant Content Rudlagtified certain programs that would be considesdevant content, namely,
Mexican national soccer team games, the openinglasig ceremonies of the Olympic Games, the opeand closing
ceremonies and semifinals and finals of the FIFAM/@up, and the finals of the Mexican Soccer Leagdthis Ruling applies to
broadcasting Preponderant Economic Agents and imdtythe ability of Preponderant Economic Agentsagotiate and have
access to this content and could affect its ahbititgcquire content in the medium and long termi¢ctvicould significantly and
adversely affect its revenues and results of ojperafrom the sale of advertising, as well as thality of the programming offered
for its audiences. These audiences may move t@ btbadcast television transmissions or other teldgical platforms that
transmit such content, or to other leisure actgigsuch as cruising the internet or playing videwgsm among other

* Over-the-air channels — When the Prepondereoh@&mic Agent offers any of its over-tiag-channels, or channels that have at
50% of the programming that is broadcast daily leetw6:00 a.m. and midnight on such channels, affitiates, subsidiaries,
related parties or third parties, for distributibmough a different technological platform than etree-air broadcast television, the
Preponderant Economic Agent must offer these cHano@ny other person that asks for distributivaradhe same platform as the
Preponderant Economic Agent has offered, on theegarms and conditions. Also, if the Preponderainiémic Agent offers a
package of two or more of these channels, it misstatfer them in an unpackaged form. This may i§icgntly unpackaged form.
This may significantly affect our ability to comne@lize our programming, including programming thsabot produced for
broadcast television, which could affect our revanand results of operations. Likewise, our abiitynake more efficient use of
other technological platforms could be significgraffected.
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» Prohibition on participating in “buyers’ clubst syndicates to acquire audiovisual content, @utHFT's prior approval — The
Preponderant Economic Agent may not enter int@orain a member of any “buyers’ club” or syndicatbaudiovisual content
unless it has received the prior approval of IFTbAyers’ club” is defined as any arrangement betwivo or more economic
agents to jointly acquire broadcast rights to audigal content in order to obtain better contralcteians. This may result in the
Preponderant Economic Agent not having exclusivesgto certain audiovisual content and consequiggthudiences may move
to other broadcast television transmissions orragshnological platforms that transmit such cohtdnmay also result in its
acquisition costs significantly increasing, whia@naffect business strategy, financial conditiod esults of operations. This
provision, when applied, will award a competitivd/antage to, among others, our broadcast televigiametitor, TV Azteca, and
to new licensees of broadcast television spect

On March 28, 2014, we, together with our subsidmdetermined to be the Preponderant Economic Afjlest anamparoproceeding
challenging the constitutionality of the PrepondemDecision. The resolution is still pending. Thean be no assurance that the outcome of
such procedure will be favorable to us and our islidrses.

The Telecom Reform provided for a public bid ortarcto grant licenses to establish the Nationgjital Networks. The “Auction
Program for Digital Television Broadcast Frequestieok place in 2014 and the first part of 2015. @arch 7, 2014, IFT published in the
Official Gazette of the Federation a resolution velily concessionaires or groups having commeraiggrozational, economic or legal
relations and that together hold concessions foadrasting services representing at least 12 MHadib-electric spectrum in any geographic
coverage zone may not participate in the publicfbidNational Digital Networks. Accordingly, we weeprevented from participating in the
bidding. In March 2015, IFT issued its ruling annoing Grupo Radio Centro and Cadena Tres as winnodgrs for two free to air
broadcasting licenses with separate national cgeetdowever, since Radio Centro has failed to payamount they bid for their free to air
broadcasting license, the IFT’s ruling announchen as a winning bidder was declared null and =aidi they will not receive the license.
Cadena Tres has completed the process and hageebdsilicense.

When the National Digital Networks are establistiedy will compete with our broadcasting subsidiarior advertising revenues, which
together with the measures previously describedafi@ct revenues and operating results and olityaloi have access to competitive content
or content of interest to advertisers and audientes result, these advertisers and audiencesmoag to other broadcast television station
other technological platforms, and our audienceeshey be reduced. Likewise, we may incur addilionats in order to meet other
obligations of IFT as previously described and \whitay be imposed on us as a result of the LFTRlamdecondary regulations issued by the
President and IFT, as applicable.

In addition to competition from the National Digitdetworks, we could also be subject to additiammhpetition from new competitors
the broadcast and telecommunications sectors inhwkie participate, including pay-TV, broadbandepdlone services, cable providers, DTH
television, telephone operators and/or other gpetids as a result of the elimination on the retms on foreign investment in
telecommunications services and satellite commtinicand the increase in the maximum permittedifprewnership in broadcasting
(television and radio) to 49%.

The LFTR provides that integrated multiservice easstons will be renewed for terms equal to the mari terms for which they could
be granted, namely, up to 30 years. To requesethewal of a concession, a concession holder mu#e(its request with IFT one year prior
the beginning of the fifth period of the term o&tboncession; (ii) comply with its obligations ddished in the applicable laws and in the
concession title; and (iii) accept the new condiithat IFT may impose. In such cases, IFT willésgs ruling within 180 days following the
date the concession holder files the renewal reqlidBT does not issue its ruling within 180 dape renewal will be automatically granted.

In the case of concessions for the use of radictidespectrum, the maximum term of renewal is 88rg. Renewal of concessions for the
use of spectrum require, among others: (i) to regsech renewal to IFT in the year prior to the féth period
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of the fixed term of the related concession; (ipe in compliance with the concession holder'sgaltions under the LFTR, other applicable
regulations, and the concession title; (iii) a deafion by IFT that there is no public interestenovering the spectrum granted under the re
concession; and (iv) the acceptance by the cormebsider of any new conditions for renewing thaaassion as set forth by IFT, including
the payment of a related fee. To our knowledgespextrum granted for broadcasting services in MeRas been recovered by the Mexican
government in the past several years for publieradt reasons; however, the Company is unablesthigithe outcome of any action by IFT in
this regard.

On March 13, 2015, the investigative authorityhaf tFT issued a preliminary opinion (the “Opiniom/hich was published in the Offici
Gazette on March 18, 2015. The Opinion was isswesuant to Transitory Article 39 of the LFTR an@gfumes the probable existence of
substantial power in the market of pay televisiod audio services in Mexico, with respect to thenany and certain of its subsidiaries. A
this date, the Governing Board of the IFT, hasmatle a determination regarding the existence df substantial power. All parties may offer
evidence and arguments and the Company preparefilehds proof and evidence to rebut the Opinidfter the completion of several
procedural stages, the Governing Board of the IHITisgue a resolution. In the event such resotut®not favorable to the Company, the
Company may file ammparoproceeding against such resolution. In the eventabverning Board of the IFT determines that thenBany anc
certain of its subsidiaries have substantial pdwéne pay television and audio market in Mexid® IFT may initiate another proceeding to
impose certain measures, conditions, terms andatést covenants, that may materially and advgraffiect the activities and business of the
Company directly related to the provision of pdgvesion and audio services. The Company may tagallaction against such measures,
conditions, terms and restrictive covenants; howetbere can be no assurance that the outcomecbfaations will be favorable to the
Company.

Overall, the Telecom Reform, the LFTR and secondeagylations to be issued by the President or #isTgpplicable, as well as any
actions taken by IFT, may increase our operatirggscand interfere with our ability to provide, aepent us from offering, some of our current
or future services. Moreover, the entry of new reaigarticipants and the introduction of new produciuld result in an impairment to the
prices of some of our products and/or costs anéraely affect our results in some business segnirefiisure periods.

The resolutions issued by IFT under the TeleconoRefkignificantly and adversely affect certain areglated to some of our activities,
including broadcasting and telecommunications, @l @ our ability to introduce new products, istracture and services, to enter into new
businesses or complementary businesses, to congeragguisitions or joint ventures, to determinertites we charge for our products,
services and use of our infrastructure, to acduioadcast rights to exclusive content, and to ahargrket rates for the licensing of copyrights
we hold.

See “Information on the Company — Business Overvewegulation — Telecom Reform and BroadcastinguRsipns”.

Risk Factors Related to Our Major Stockholders

Emilio Azcarraga Jean has Substantial Influence OweOur Management and the Interests of Mr. AzcarragaJean may Differ from
Those of Other Stockholders

We have four classes of common stock: A Shared)yd@€eS, D Shares, and L Shares. A trust for theflberfieEmilio Azcarraga Jean, or
the Azcarraga Trust, currently holds 43.0% of thestanding A shares, 0.1% of the outstanding Beshd.1% of the outstanding D shares anc
0.1% of the outstanding L shares of the Companya Aesult, Emilio Azcarraga Jean controls the wotmost of the shares held through the
Azcarraga Trust. The A Shares held through the &kaga Trust constitute a majority of the A Sharé®sge holders are entitled to vote bec:
non-Mexican holders of CPOs and GDSs are not permittette the underlying A Shares in accordance thightrust agreement governing
CPOs and the Company’s bylaws. Accordingly, antbeg as non-Mexicans own more than a minimal nunolbér Shares, Emilio Azcarraga
Jean will have the ability to direct the electidrid out of 20 members of our Board of Directosll as prevent certain actions by the
stockholders, including dividend payments, merggps)-offs, changes in corporate purpose, chanfjeatmnality and amendments to the anti
takeover provisions of our bylaws. See “Major Stauklers and Related Party Transactions — The Mafiockholders”.
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As Controlling Stockholder, Emilio Azcarraga Jean Wil Have the Ability to Limit Our Ability to Raise Capital, Which Would Require
Us to Seek Other Financing Arrangements

Emilio Azcarraga Jean has the voting power to preus from raising money through equity offerinlgs. Azcarraga Jean has informed
us that if we conduct a primary sale of our equitywould consider exercising his pre-emptive sgbtpurchase a sufficient number of
additional A Shares in order to maintain such powrethe event that Mr. Azcarraga Jean is unwiliogubscribe for additional shares and/or
prevents us from raising money through equity afifgs, we would need to raise money through a coatiain of debt or other forms of
financing, which we may not obtain, or if so, p&bginot on favorable terms.

Risk Factors Related to Our Business

The Operation of Our Business May Be Adversely Affeted if the Mexican Government Does Not Renew or Rekes Our Broadcast or
Other Concessions

In June 2013, the Mexican Federal Congress paksebielecom Reform which, among other things, ctelE@. IFT has the authority to
grant concessions for radio and television statanwell as for telecommunications services.

Under Mexican law, we need concessions from IF&Wjously SCT) to broadcast our programming overtelavision and radio statior
and to provide telecommunication services. In 2094, in connection with the adoption of a releasaed by the SCT for the transition to
digital television, all of our broadcast televisiconcessions were renewed until 2021. The expirataies for the concessions for our radio
stations range from 2015 to 2020. See “— Risk FadRelated to Mexico — Existing Mexican Laws andyfations or Changes Thereto or
the Imposition of New Ones May Negatively AffectidDperations and Revenudhe expiration dates of our Telecommunications eesion
range from 2015 to 2044 and our DTH concessiongexp2020 and 2026. The expiration dates forcinecessions for our telephone services
range from 2015 to 2044. Cablevisién obtainedectshmunications concession, which expires in 2B2%re the Telecom Reform in 2013,
the SCT typically renewed the concessions of tloseessionaires that complied with the applicadeewal procedures under Mexican law
and with their obligations under the concessiorluly 2014, the Mexican Federal Congress enacetdRFiR, which provides that integrated
multiservice concessions will be renewed for teemgal to the maximum terms for which they couldytented, namely, up to 30 years. To
request the renewal of a concession, a concessiderimust (i) file its request with IFT one yeaiop to the beginning of the fifth period of 1
term of the concession; (ii) comply with its obligeams established in the applicable laws and incthrecession title; and (iii) accept the new
conditions that IFT may impose. In such casesW#Thave to issue its ruling within 180 days folling the date the concession holder files
renewal request. If IFT does not issue its rulinthiw 180 days the renewal will be automaticallmged.

In the case of concessions for the use of radictidespectrum, the maximum term of renewal is 88rg. Renewal of concessions for the
use of spectrum requires, among others: (i) toasgsuch renewal to IFT in the year prior to tst fdth period of the fixed term of the related
concession; (ii) to be in compliance with the casten holder’s obligations under the LFTR, othepl@pable regulations, and the concession
title; (iii) a declaration by IFT that there is pablic interest in recovering the spectrum granteder the related concession; and (iv) the
acceptance by the concession holder of any newitimmsifor renewing the concession as set forthHJy including the payment of a related
fee. To our knowledge, no spectrum granted fordicaating services in Mexico has been recoverethéyiexican government in the past
several years for public interest reasons; howdkierCompany is unable to predict the outcome gfaation by IFT in this regard.

Under Mexican law, we need a permit, or Gaming Refrom theSecretaria de Gobernacigror Mexican Ministry of the Interior, to
operate our gaming business. The operation of amningy business may be terminated or interruptéteiMexican Government does not rel
or revokes our Gaming Permit. The Gaming Permitgvasted to us on May 25, 2005 and the expiratate & May 24, 2030. We are unable
to predict if we will obtain a renewal of the GamiRermit. See “— Risk Factors Related to Mexicdexisting Mexican Laws and Regulatic
or Changes Thereto or the Imposition of New Oneg Magatively Affect Our Operations and Revenue” ard The Reform and Addition of
Various Provisions of the Mexican Constitution Rethto Telecommunications, the LFTR, and Other Re&etions of IFT May Significantly
and Adversely Affect the Business, Results of Ofiema and Financial Results of Some of Our Busirg=sgments”.
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We Face Competition in Each of Our Markets That WeExpect Will Intensify

We face competition in all of our businesses, idilg broadcasting, advertising sales, telecommtioitsiand all other businesses. The
entities in which we have strategic investmentstaedoint ventures in which we participate alscef@ompetition. We expect that competition
in our different businesses will intensify.

This competition mainly arises from the growth tod tonvergent market, pursuant to which certairtessionaries of telecommunication
services are allowed to provide other servicesnadtided in their original concessions.

In television broadcasting, we face substantial petition from TV Azteca and other broadcasters agRadena 3 and Multimedios,
among others. See “Information on the Company —irass Overview — Television — Television IndustnyMexico” and “Information on
the Company — Business Overview — Television — @uotit

Over-the-air broadcasting television also facessiased competition from other audiovisual platfgrimsluding a great variety of pay-
television channels distributed in Mexico and autioal content distributed over the internet ardbeigame systems.

We will also face additional competition in telewis broadcasting from at least Cadena Tres, whiah granted a free to air broadcasting
license with separate national coverage by IFT ardfl 2015. See “— Risk Factors Related to Mexicd ke Reform and Addition of Various
Provisions of the Mexican Constitution Related & éCommunications, the LFTR, and Other Recent Astof IFT May Significantly and
Adversely Affect the Business, Results of Operatiand Financial Results of Some of Our Businessn®ats”.

In radio broadcasting, we compete with other rati#dions in their respective markets. Among ourneaimpetitors in the radio broadc
business are Grupo Radio Centro, NRM Comunicacid®és de C.V. and Grupo Acir, S.A. de C.V.

With respect to advertising, our radio and telernisstations compete with other radio and televisi@tions in their respective markets
well as with other advertising media, such as psy{iewspapers, magazines, internet and outdoorrtésing.

Our DTH satellite business faces competition framaus competitors, including Dish Mexico, a DTHedlite pay-TV platform which
launched its services in Mexico at the end of 2008ga Cable Comunicaciones, S.A. de C.V., or Melglacand from cable television
companies which are subsidiaries of the Compangdtiition, the DTH market competes with other madth respect to advertising and sa
including Pay-TV, outdoor advertising and publighiamong others.

At the end of 2012, Axtel launched a new produdiedaAxtel TV, which, under its basic package, offep to 62 standard definition
channels, optional virtual recording, in additionnternet and voice services.

In addition, the entertainment and telecommunicatiodustries in which we operate are changinglhgfiecause of new participants i
evolving distribution technologies, including theernet. As Mexico makes the transition to digigdévision, it is likely that competition will
also increase.

The telecommunications industry in Mexico has beedighly competitive and we face significant conitpmt. Most cable operators are
authorized to provide pay-TV, internet broadbandises and voice services, including Voice oveeinet Protocol, or VolP, which poses a
risk to us.
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Our pay-TV companies face competition from IPT\batine television providers such as Netflix andrGIlideo, as well as from other
pay-TV operators such as Total Play, Megacableotiner cable television companies, as well as fragh Mexico and Sky.

Our principal competitors in the gaming industrg &odere S.A., or Codere, Corporacién InterameaicenEntretenimiento, S.A.B. de
C.V., or CIE, and Grupo Caliente S.A. de C.V., ou® Caliente.

With respect to the lottery industry, our princigaimpetitors are the governmental lotteries, Pridcws Deportivos and Loteria Nacional.

We also face competition in our publishing businedsere each of our magazine publications comgetagadership and advertising
revenues with other magazines of a general charactewith other forms of print and non-print media

Our business for production and distribution otdee films is a highly competitive business in Mzxi The various producers compete
for the services of recognized talent and for filghts to scripts and other literary property. Véenpete with other feature film producers,
Mexican and non-Mexican, and distributors in thetrébution of films in Mexico and in the U.S. Wesalface competition in our other
businesses. See “Information on the Company — Bssi®verview — Competition”.

Our future success will be affected by changebhénbroadcasting, advertising sales, telecommunitgtientertainment, gaming and ot
industries where we participate, which we cannetlfmt, and consolidation in such industries couldhfer intensify competitive pressures. We
expect to face competition from an increasing nunatbeources in Mexico, including emerging techiy¥s that provide new services to pay-
TV customers and new entrants in the public andTpayndustries, which will require us to make sifigant capital expenditures in new
technologies and will result in higher costs in #tguisition of content or may impair our abilityrenew rights to special events, including
sporting and entertainment events. Our telecomnatinits business is highly competitive and capitinsive. Our business may require
substantial capital to pursue additional acquisgiand capital expenditures which may result iritetahl incurrence of leverage, issuance of
additional capital or a combination thereof.

The Seasonal Nature of Our Business Affects Our Remue and a Significant Reduction in Fourth QuarteNet Sales Could Impact Our
Results of Operations

Our business reflects seasonal patterns of advertsxpenditures, which is common in the televidiooadcast industry, as well as
cyclical patterns in periodic events such as theARNorld Cup and the Olympic Games. We typicallgagnize a disproportionately large
percentage of our Content advertising net saléisdariourth quarter in connection with the holidéwpgping season. For example, in 2012, 201
and 2014 we recognized 32.2%, 33.5% and 33.9%ecésply, of our net sales in the fourth quartethef year. Accordingly, a significant
reduction in fourth quarter advertising revenueld@dversely affect our business, financial cooditnd results of operations.

DIRECTYV Has Certain Governance and Veto Rights OveiSome Operations of Innova

We own a 58.7% interest in Innova, our DTH veniar®exico, Central America and the Dominican Remiblhe remaining balance of
Innova’s equity is indirectly owned by The DIRECT3foup, Inc., or DIRECTYV, through its subsidiariesHD(Mexico) Investment, LTD,
DIRECTYV Latin America Holdings, Inc., or DIRECTV Hiings, and DIRECTV Latin America LLC, or DTVLA. lough we hold a majority
of Innova’s equity and designate a majority of tiembers of Innova’s Board of Directors, DIRECTYV lkastain governance and veto rights in
Innova, including the right to block certain tracans between us and Innova. According to pulplfiorimation, DIRECTV announced on
September 25, 2014 a proposed merger with AT&T, lwhich currently remains subject to regulatoryieevand approval by the U.S.
Department of Justice, or DOJ and the U.S. Fed@aimunications Commission, or FCC.

Loss of Transmission or Loss of the Use of Sate#ifTransponders Could Cause a Business Interruptioim Innova, Which Would
Adversely Affect Our Net Income

Media and telecom companies, including Innova, oglysatellite transmissions to conduct their dagdag business. Any unforeseen and
sudden loss of transmission or non-performanchegatellite for Innova can cause huge lossestoviis business. The unforeseen loss of
transmission may be caused due to the satellies df the orbital slot or the reduction in thesBii¢'s functional life.
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The size of the business interruption impact forola in the case of a satellite loss exceeds theance we have acquired to cover this
risk. In order to reduce the possibility of finaslotonsequences resulting from an unforeseen fasarsmission, Innova entered into an
agreement to launch a backup satellite jointly iy Brasil Servicos Ltda., or Sky Brasil, whichsattaunched in the first quarter of 2010. In
the third quarter of 2013, Sky entered into an aigwent with DirecTV for the acquisition and laundtaatellite (“SM1”),which is expected t
be in service during 2015. In the future, we mayeht invest in additional satellite capacity. ot predict the extent of losses to Innov
the case of current or new satellite loss or tfecéfeness of any alternative strategy.

Any Incidents Affecting Our Network and Information Systems or Other Technologies Could Have an Adverdmpact on Our
Business, Reputation and Results of Operations

Our business operations rely heavily on networkiafarmation systems and other technology systéntsdents affecting these systems,
including cyber-attacks, viruses, other destructivdisruptive software or activities, process kdeavns, outages, or accidental release of
information, could result in a disruption of ouresptions, improper disclosure of personal dataloergorivileged or confidential information,
or unauthorized access to our digital content grather type of intellectual property. Any suchident could cause damage to our reputation
and may require us to expend substantial resotwaesnedy the situation and could therefore haneaterial adverse effect on our business
results of operations. In addition, there can basgurance that any efforts we make to preventtiyate these incidents will be successful in
avoiding harm to our business.

The Results of Operations of Broadcasting Media Pamers, Inc. May Affect Our Results of Operations ad the Value of Our Investmen
in That Company

In December 2010, we made a substantial investmmdripadcasting Media Partners, Inc., or BMP, taeept company of Univision
Communications, Inc., or Univision. However, werdid control and do not consolidate the resultsiPB Most of our investment in BMP is
currently held in the form of convertible debengir®ur conversion of the debentures into sharesmimon stock of BMP is subject to certain
conditions. The value of the common stock of BMRBIldanaterially increase or decrease the carryidgevaf the convertible debentures, as
they are measured at fair value. After the conearsive will remain a minority equity holder of BMPhe results of operations of BMP and
Univision may affect the value of our investmenBIMP and our results of operations. The businésan€ial condition and results of
operations of Univision could be materially and abely affected by risks including, but not limiteed (i) failure to service debt,

(ii) cancellation, reductions or postponementsdveatising, (iii) possible strikes or other uniabjactions, (iv) changes in the rules and
regulations of the FCC, (v) an increase in the ofisind decrease in the supply or quality of, ppagming, (vi) an increase in the preference
among Hispanics for English-language programmivig), §ompetitive pressures from other broadcasae other entertainment and news
media and (viii) the impact of new technologies.

There can be no assurance that the results oftapesaf BMP and its respective subsidiaries waldufficient to maintain or increase f
value of our investment in such company, or thahgesults will not materially and adversely affeat results of operations. See “— Risk
Factors Related to Mexico — Mexican Antitrust Laway Limit Our Ability to Expand Through Acquisitienor Joint Ventures”.

The Amendment to the Regulations of the General Héth Law on Advertising Could Materially Affect Our Business, Results of
Operations and Financial Condition

On February 14, 2014, the Mexican Ministry of Headtblished in the Official Gazette of the Fedematén amendment to the
Regulations of the General Health Law on Advergsipursuant to which advertisers of certain higlomeafoods and non-alcoholic beverages
are required to obtain prior permission from thalteauthorities in order to advertise their praduan radio, broadcast television, pay-TV and
in movie theaters (the “Health Law Amendment”). Health Law Amendment became effective on April 2814 and comprehensive
guidelines entitled “Guidelines with nutritionalchadvertising criteria for advertisers of food arwh-alcoholic beverages for obtaining
permission for the advertising of their producthwespect to the provisions of Articles 22bis &3df the Regulations of the General Health
Law on Advertising” (the “Health Law Guidelines”)are published in the Official Gazette of the Fetieraon April 15, 2014 and became
effective on July 7, 2014 for the advertisementheffollowing products: snacks, flavored drinksxdias, chocolates, or foods similar to
chocolates and became effective for the remainiodyzts on January 1, 2015.
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The Health Law Guidelines restrict the hours tleatain high-caloric foods and non-alcoholic drimks be advertised. These restrictions
do not apply when the advertisement is aired ducarggin programs such as sports, telenovelas, ppgsams, series officially rated as
unsuitable for children, films with ratings of B1B, C and D, and programs where the advertiseifiesthrough audience research that peopl
between the ages of 4 and 12 represent no more88%rof the audience and receives the prior corfsemtthe Federal Commission for the
Protection Against Health Risks.

Starting on July 2014, our advertising results wateersely affected by the Health Law Amendment.dafenot predict the impact or
effect that such Amendment might continue to havewr results of operations in the future.

Risk Factors Related to Our Securities

Any Actions Stockholders May Wish to Bring Concernng Our Bylaws or the CPO Trust Must Be Brought in aMexican Court

Our bylaws provide that a stockholder must bring legal actions concerning our bylaws in courtated in Mexico City. All parties to
the trust agreement governing the CPOs, includieghblders of CPOs, have agreed to submit any &jimins concerning the trust agreement
only to Mexican courts.

Non-Mexicans May Not Hold A Shares, B Shares or DHares Directly and Must Have Them Held in a Trust &All Times

Although, as a result of the Telecom Reform, fandigvestors are no longer restricted from holdiggiy interests in Mexican compan
doing business in the telecommunications industiy trust governing the CPOs and our bylaws negkrsls restrict non-Mexicans from
directly owning A Shares, B Shares or D Shares.-Mericans may hold A Shares, B Shares or D Shadigectly through the CPO Trust,
which will control the voting of such shares. Untlee terms of the CPO Trust, a non-Mexican holde&2ROs or GDSs may instruct the CPO
Trustee to request that we issue and deliver amtifs representing each of the shares underlisfgROs so that the CPO Trustee may sell, t
a third party entitled to hold the shares, alltefde shares and deliver to the holder any proakmdsed from the sale.

Non-Mexican Holders of Our Securities Forfeit TheirSecurities if They Invoke the Protection of TheirtGovernment

Pursuant to Mexican law, our bylaws provide thai-Mexican holders of CPOs and GDSs may not ask gfosiernment to interpose a
claim against the Mexican government regarding thigihts as stockholders. If non-Mexican holder£80s and GDSs violate this provision
of our bylaws, they will automatically forfeit the Shares, B Shares, L Shares and D Shares undgthgir CPOs and GDSs to the Mexican
government.

Non-Mexican Holders of Our Securities Have LimitedVoting Rights

In accordance with the bylaws and trust governirgg@POs of the Company, non-Mexican holders of CB@&DSs are not entitled to
vote the A Shares, B Shares and D Shares undetly@igsecurities. The L Shares underlying CPOSBSEs, the only series of our Shares tha
can be voted by non-Mexican holders of CPOs or GB&ge limited voting rights. These limited votinghts include the right to elect two
directors and limited rights to vote on extraordjneorporate actions, including the delisting af thShares and other actions which are ad'
to the holders of the L Shares. For a brief detionpof the circumstances under which holders &Hares are entitled to vote, see “Additional
Information — Bylaws — Voting Rights and StockhalsieMeetings”.

Our Antitakeover Protections May Deter Potential Aajuirors and May Depress Our Stock Price

Certain provisions of our bylaws could make it gahsially more difficult for a third party to acqeicontrol of us. These provisions in
our bylaws may discourage certain types of tramsastnvolving the acquisition of our securitieh€Ee provisions may also limit our
stockholders’ ability to approve transactions thaty be in their best interests and discouragediosis in which our stockholders might
otherwise receive a premium for their Shares dvetthien current market price, and could possiblieestly affect the trading volume in our
equity securities. As a result, these provisionyg adversely affect the market price of our seasitHolders of our securities who acquire
Shares in violation of these provisions will notdise to vote, or receive dividends, distribution®ther rights in respect of these securities
would be obligated to pay us a penalty. For a detson of these provisions, see “Additional Infortiea — Bylaws — Antitakeover
Protections”.
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GDS Holders May Face Disadvantages When Attemptingp Exercise Voting Rights as Compared to Other Holdrs of Our Securities

In situations where we request that The Bank of Newk Mellon, the depositary for the securities arging the GDSs, ask GDS hold
for voting instructions, the holders may instruwd tepositary to exercise their voting rights nf apertaining to the deposited securities. The
depositary will attempt, to the extent practicalatrange to deliver voting materials to these éxddWe cannot assure holders of GDSs that
they will receive the voting materials in time tosere that they can instruct the depositary howote the deposited securities underlying their
GDSs, or that the depositary will be able to forveirose instructions and the appropriate proxyestgto the CPO Trustee in a timely manner.
For stockholders’ meetings, if the depositary dogsreceive voting instructions from holders of GO# does not forward such instructions
and appropriate proxy request in a timely manirieequested in writing from us, it will provide agxy to a representative designated by us to
exercise these voting rights. If no such writteguest is made by us, the depositary will not regmmesr vote, attempt to represent or vote any
right that attaches to, or instruct the CPO Trusteepresent or vote, the shares underlying the<dR the relevant meeting and, as a resul
underlying shares will be voted in the manner dbsdrunder “Additional Information — Bylaws — VotirRights and Stockholdersieetings
— Holders of CPOs”. For CPO Holders’ meetings, & tlepositary does not timely receive instructionsfa Mexican or non-Mexican holder
of GDSs as to the exercise of voting rights retatmthe underlying CPOs in the relevant CPO haldeeeting, the depositary and the
custodian will take such actions as are neceseargiise such CPOs to be counted for purposesisfiysag applicable quorum requirements
and, unless we in our sole discretion have givéor piritten notice to the depositary and the custodo the contrary, vote them in the same
manner as the majority of the CPOs are voted atelesant CPOs holders’ meeting.

This means that holders of GDSs may not be abdadeocise their right to vote and there may be mattihey can do if the deposited
securities underlying their GDSs are not votechay tequest.

The Interests of Our GDS Holders Will Be Diluted ifWe Issue New Shares and These Holders Are UnabteExercise Preemptive
Rights for Cash

Under Mexican law and our bylaws, our stockholderge preemptive rights with respect to capitaléases. This means that in the ever
that we issue new Shares for cash, our stockhold#ilsave a right to subscribe and pay the nundfe3hares of the same series necessary tc
maintain their existing ownership percentage in fesies. U.S. holders of our GDSs cannot exethisie preemptive rights unless we register
any newly issued Shares under the U.S. Securiti¢®A1933, as amended, or the Securities Actualify for an exemption from registration.
If U.S. holders of GDSs cannot exercise their pygdra rights, the interests of these holders wélldiluted in the event that we issue new
Shares for cash. We intend to evaluate at the dinamy offering of preemptive rights the costs aotkential liabilities associated with
registering any additional Shares. We cannot aggurdghat we will register under the Securities Aoy new Shares that we issue for cash. In
addition, although the Deposit Agreement providied the depositary may, after consultation withsedl, preemptive rights in Mexico or
elsewhere outside the U.S. and distribute the pagéo holders of GDSs, under current Mexican lzegé sales are not possible. See
“Directors, Senior Management and Employees — SRiwgikchase Plan and Long-Term Retention Plan” armati#onal Information —Bylaws
— Preemptive Rights”.

The Protections Afforded to Minority Stockholders in Mexico Are Different From Those in the U.S.

Under Mexican law, the protections afforded to mityostockholders are different from those in th&Un particular, the law concerning
fiduciary duties of directors is not well developétere is no procedure for class actions or stolckdn derivative actions and there are differen
procedural requirements for bringing stockholderdaits. As a result, in practice, it may be moiféialilt for our minority stockholders to
enforce their rights against us or our directormajor stockholders than it would be for stockhoddef a U.S. company.

ThelLey del Mercado de Valore®r the Mexican Securities Market Law, provideditidnal protection to minority stockholders, suah
(i) providing stockholders of a public company eegenting 5% or more of the capital stock of thelipidompany, an action for liability agair
the members and secretary of the Board and relevanagement of the public company, and (ii) esthbig additional responsibilities on the
audit committee in all issues that have or may teaveffect on minority stockholders and their ieg#s in an issuer or its operations.

22



It May Be Difficult to Enforce Civil Liabilities Ag ainst Us or Our Directors, Executive Officers and ©ntrolling Persons

We are organized under the laws of Mexico. Substintll of our directors, executive officers aodntrolling persons reside outside the
U.S., all or a significant portion of the asset®of directors, executive officers and controllpgrsons, and substantially all of our assets, are
located outside of the U.S., and some of the mani@ned in this annual report also reside outdidecoU.S. As a result, it may be difficult for
you to effect service of process within the Unitdtes upon these persons or to enforce agaimstdhes in U.S. courts judgments predice
upon the civil liability provisions of the federsécurities laws of the U.S. We have been advisealbyvexican counsel, Mijares, Angoitia,
Cortés y Fuentes, S.C., that there is doubt dsetenforceability, in original actions in Mexicaoutts, of liabilities predicated solely on U.S.
federal securities laws and as to the enforcegliliMexican courts of judgments of U.S. courtsaitd in actions predicated upon the civil
liability provisions of U.S. federal securities law

Forward-Looking Statements

This annual report and the documents incorporagagference into this annual report contain forwlaking statements. In addition, \
may from time to time make forward-looking statemsan reports to the SEC, on Form 6-K, in annupbrés to stockholders, in prospectuses,
press releases and other written materials anthlrstatements made by our officers, directorsnopleyees to analysts, institutional investors,

representatives of the media and others. Words asithelieve”, “anticipate”, “plan”, “expect”, “iend”, “seek”, “potential”, “target”,
“estimate”, “project”, “predict”, “forecast”, “guidline”, “may”, “should”, “could”, “will” and simila words and expressions are intended to
identify forward-looking statements, but are nat #xclusive means of identifying these statemé&xamples of these forward-looking
statements include, but are not limited to:

» estimates and projections of financial resaésh flows, capital expenditures, dividends, edsiructure, financial position or other
financial items or ratios

» statements of our plans, objectives or goals, diolythose relating to anticipated trends, comipetitregulation and rate

e statements concerning our current and futumasptegarding our online and wireless content idinjsTelevisa Interactive Media, or
TIM;

e statements concerning our current and futumasptegarding our investment in and other arrang&weith Imagina Media
Audiovisual S.L., or Imagine

e statements concerning our current and future plegarding our arrangements with Netflix, Inc., atfix;

e statements concerning our current and futumasptegarding our investment in Grupo de Telecooasimnes de Alta Capacidad,
S.A.P.l.de C.V,, or GTAC

» statements concerning our current and future plegarding our gaming busine:

» statements concerning our future plans, indgdiapital expenditures, regarding the pay-TV, Bbaad and/or telephony services
provided by our subsidiarie

* statements concerning our transactions wittvidign and our current and future plans regardimgiovestment in BMP, the parent
company of Univision

» statements concerning our current and future plegarding our investment in Tenedora Ares, S.AdeIC.V., or Ares

e statements concerning our current and futumaglincluding capital expenditures, regardingiowestment in Innova and our
transactions and relationship with DIRECT

e statements concerning our transactions with NBGréhsa's Telemundo Communications Group, or Telemul
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» statements about our future economic performanstatements concerning general economic, gallitir social conditions in
Mexico or other countries in which we operate oréhaavestments; an

» statements or assumptions underlying these statsr

We have based these forward-looking statementaipnwrent expectations, assumptions, estimateguojections. While we believe
these expectations, assumptions, estimates anetpoojs are reasonable, such forward-looking stam¢smare only predictions and involve
known and unknown risks and uncertainties, manyto€h are beyond our control. We caution you thatimber of important factors,
including those discussed under “— Risk Factorstild cause actual results to differ materially friivase expressed in or implied by these
forward-looking statements. Some of the factors ¢bald cause actual results to differ materialni those expressed in or implied by the
forward-looking statements include:

« economic and political developments and conditiemd government policies in Mexico or elsewh
e uncertainty in global financial marke

» currency fluctuations or the depreciation of thed?

» changes in inflation rate

» changes in interest rate

» the impact of existing laws and regulationsgrudes thereto or the imposition of new laws andlegpns affecting our businesses,
activities and investment

» the risk that our concessions may not be rene

» the risk of loss of transmission or loss of tise of satellite transponders or incidents affigctiur network and information systems
or other technologie!

» changes in customer demand,; i

» effects of competitior

We caution you that the foregoing list of fact@$iot exhaustive and that other risks and uncéigaimay cause actual results to differ
materially from those in forward-looking statementsu should evaluate any statements made by lighinof these important factors and you
are cautioned not to place undue reliance on amyaial-looking statements. Forward-looking statermapieak only as of the date they are
made, and we do not undertake any obligation tatgthem in light of new information, future devateents or other factors.

Item 4. Information on the Company
History and Development of the Company

Grupo Televisa, S.A.B. issociedad anénima bursafibr limited liability stock corporation, which wasganized under the laws of
Mexico in accordance with tHeey General de Sociedades Mercantjles Mexican Companies Law. Grupo Televisa wasiipomted under
Public Deed Number 30,200, dated December 19, I§80ted before Notary Public Number 73 of MexidgtyCand registered with the Pub
Registry of Commerce in Mexico City on Commerciabe (folio mercantil) Number 142,164. Pursuant to the terms ofestatutos sociales
or bylaws, our corporate existence continues thidif)6. Our principal executive offices are locaedvenida Vasco de Quiroga, No. 2000,
Colonia Santa Fe, 01210 México, D.F., México. Glephone number at that address is (52) (55) 5260-2

Capital Expenditures

The table below sets forth our projected capitaleexditures for the year ended December 31, 201%andctual capital expenditures,
investments in joint ventures and associates, aqdisitions for the years ended December 31, 20Q%3 and 2012. For a discussion of how
we intend to fund our projected capital expendiunevestments and acquisitions for 2015 as wedl a®re detailed description of our capital
expenditures, investments and acquisitions in y@ars, see “Operating and Financial Review andg&tts — Results of Operations —
Liquidity, Foreign Exchange and Capital Resourcekiguidity” and “Operating and Financial Review aRtbspects — Results of Operations
— Liquidity, Foreign Exchange and Capital Resouree€apital Expenditures, Acquisitions and InvestregBiistributions and Other Sources
of Liquidity”.
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Year Ended December 31,(1

2015 2014 2013 2012
(Forecast) (Actual) (Actual) (Actual)
(Millions of U.S. Dollars)
Capital expenditures(: U.S.41,400.( U.S.41,275.¢ U.S.41,157.¢ U.S.9881.]
BMP(3) — — — 22.5
GTAC(4) 8.8 8.2 10.5 7.8
lusacell(5) — — 122.¢ —
Cablecom (6 — 447 .€ 742.¢ —
Other acquisitions and investments 656.( 0.8 8.€ 5.7
Total capital expenditures and
investments U.S.§2,064.¢ U.S.§41,732. U.S.§2,042. U.S.4917.1

(1) Amounts in respect of some of the capital exitenes, investments and acquisitions we made 120013 and 2012 were paid for in
Pesos. These Peso amounts were translated int®bll&rs at the Interbank Rate in effect on theedain which a given capital
expenditure, investment or acquisition was made.“Key Information— Selected Financial De".

(2) Reflects capital expenditures for propertynpland equipment, in all periods presented. In@dudes.$702.9 million in 2014, U.S.$599.9
million in 2013 and U.S.$455.4 million in 2012 fibre expansion and improvement of our Telecommuioicatsegment; U.S.$388.8
million in 2014, U.S.$397.7 million in 2013 and U392.1 million in 2012 for the expansion and im@ment of our Sky segment;
U.S.$4.5 million in 2014, U.S.$13.3 million in 2048d U.S.$16.9 million in 2012 for our Gaming besis; and U.S.$179.6 million in
2014, U.S.$146.9 million in 2013 and U.S.$116.7ionlin 2012 for our Content segment and otheresses. In the fourth quarter of
2012 we recognized a satellite transponder leasseawent as an addition to property, plant and eqeijt and a related finance lease
obligation in the amount of U.S.$326.3 million @203.0 million) in connection with the commencemefithe service agreement for -
use of transponders on Intelsat 1S-21 satellitednySky business segment. The forecast amountfts fotaling U.S.$ 1,400.0 million
includes capital expenditures of U.S.$900.0 milléom U.S.$370.0 million for the expansion and imvpraents of our
Telecommunications and Sky segments, respectigaly the remaining U.S.$130.0 million is for our @t and Other Businesses
segments

(3) In August 2012, we made an additional investnoét).S.$22.5 million in cash, by which we incredour interest in BMP from 7.1% to
8.0%.

(4) During 2015 we expect to provide financing t6AE in connection with londerm credit facilities and our 33.3% interest in&Tin the
principal amounts of Ps.130 million (U.S.$8.8 naifl). In 2014, we provided financing to GTAC in cection with long-term credit
facilities and our 33.3% interest in GTAC in thénpipal amounts of Ps.121.5 million (U.S.$8.3 noitl). In 2013, we provided financing
to GTAC, in connection with long-term credit fatis in the aggregate principal amount of Ps.56l6om (U.S.$4.6 million) and
U.S.$5.9 million. In 2012, we provided financing@J AC, in connection with a long-term credit fatlin the aggregate principal
amount of Ps.103 million (U.S.$7.8 millior

(5 In 2013 we made additional capital contribusiam connection with our 50% joint interest in GB#lecom Holdings, S.A.P.l de C.V.
(“GSF") in the aggregate amount of Ps.1,587.5 omli{U.S.$122.9 million). In September 2014, outtparin GSF agreed to purchase
our 50% joint interest in GSF for the purchasegntU.S.$717 million. As a result of the transaefiwe recognized a one-time noeash
loss on the disposal of our investment in GSF gfaxmately U.S.$320 million, and a related accawaeivable of U.S.717 million. In
December 2014 we obtained the regulatory apprarahis transaction. In January 2015, we receivedgeds of U.S.$717 million in
connection with the disposal of our investment BFGPart of the proceeds were used to acquirajghra series of transactions, 100%
the equity interest of Cablevisidon Red, S.A. de .G Telecabl).

(6) In 2013 we made an investment in the amoufso?,000 million (U.S.$547.6 million) in convergbdlebt instruments which, pursuant to
applicable regulations, allowed us to acquire 95%he equity interest of Ares, owner of 51% of dwity interest of Cablecom, a
telecommunications company that offers video, tedeyy and data services in Mexico. As part of thasigaction, we also invested in a
long-term debt instrument issued by Ares in the amof U.S.$195 million. In 2014, we made an addi#il consideration in cash in the
amount of Ps.5,908.0 million (U.S.$447.6 million)donnection with the acquisition of all of the &gunterest of Cablecom, which
included the conversion of the convertible debtrimaents and the capitalization of a I-term instrument issued by Are

(7) InJanuary 2015, we acquired, through a sefi¢sansactions, all of the equity interest of Talele for an aggregate consideration of
Ps.10,001.8 million (U.S.$656.0 million). Telecakldea telecommunications company that providesosidata and telephone services,
primarily in six states of Mexicc

In 2014, 2013 and 2012, we relied on a combinatiooperating revenues, borrowings and net proc&eds dispositions to fund our
capital expenditures, acquisitions and investmafes expect to fund our capital expenditures in 2848 potential capital expenditures,
investments and/or acquisitions going forward, Widould be substantial in size, through a combamadif cash from operations, cash on hand
equity, and/or borrowings. The amount of borrowingguired to fund these cash needs in 2015 wileddpipon the timing of cash payments
from advertisers under our advertising sales plan.

25



Business Overview

Grupo Televisa, S.A.B., is the largest media corgparthe Spanish-speaking world based on its mar&pitalization and a major
participant in the international entertainment hass. We operate four broadcast channels in M&ityoand complement our network
geographic coverage through affiliated stationsughout the country. We produce pay-TV channelb wétional and international feeds,
which reach subscribers throughout Latin Ameriba,Wnited States, Canada, Europe and Asia Paéificexport our programs and formats to
television networks around the world. In 2014, wpated 87,143 hours of programming to 83 countegsluding the United States. In the
United States, we have granted Univision the exadusght to broadcast substantially all of the tsom we produce pursuant to a program
license agreement.

We believe we are the most important Spanish-lagpguaagazine publisher in the world, as measuredrbylation, with an annual
circulation of approximately 117 million magazirasblishing 182 titles in approximately 21 countries

Televisa is also an active participant in Mexic@kcommunications industry. We own 58.7% of SkipTad satellite television provider
in Mexico, Central America and the Dominican Rejmblelevisa also participates in Mexico’s teleconmications industry in many regions
of the country where it offers video, voice anddatband services. We own Cablemas, have a congrallake in Cablevision and TVI, and as
part of the expansion of our telecommunicationsrass, we acquired Cablecom in August 2014, adamuary 2015 we acquired Telecable.

We also own Televisa.com as well as 15 other wetajsocof our brands and products and four main teapps with more than
20 million downloads, a gaming business which idekicasinos, a 50% stake in a radio company theftscember 31, 2014 reached 73% o
the Mexican population, a feature film productiow alistribution company, a soccer team and a sta@iuMexico, and an unconsolidated
equity stake in Ocesa Entretenimiento, S.A. de @WOCEN, one of the leading live entertainmentpanies in Mexico.

In February 2012, we exchanged our 40.7680% edntityest in Gestora de Inversiones AudiovisualeSéxsta, S.A. (“La Sexta”), a
free-to-air television channel in Spain, for equrticipations equivalent to 14.5% of the capstakk of Imagina, which at the time was the
indirect owner of the majority equity interest ia Bexta. La Sexta has subsequently merged witlsierdia Corporacion de Medios de
Comunicacién, S.A. (“Atresmedia”)-holder of AnteBdelevision, or A3TV-a publicly traded companytbe Madrid Stock Exchange.

In December 2010, we made a substantial investmdiviP, the parent company of Univision, the legd8panish-language media
company in the United States. As a result, Telel&aequity and debentures that, upon conversidrsaject to any necessary approval from
the FCC, would represent approximately 38% on Ig fliluted, as-converted basis of the equity cajpit&8MP.

Business Strategy

We intend to leverage our position as a leadingianegimpany in the Spanish-speaking world to cortiexpanding our business while
maintaining profitability and financial discipling/e intend to do so by maintaining our leading posiin the Mexican television market, by
continuing to produce high quality programming &ydmproving our sales and marketing efforts wiilaintaining high operating margins
and expanding our telecommunications business.

By leveraging all our business segments and caitglon their synergies to extract maximum valwerf our content and our
distribution channels, we also intend to contingeamding our telecommunications business, incrgasim international programming sales
worldwide and strengthening our position in thevgrg U.S.-Hispanic market. We also intend to camtinleveloping and expanding Sky, our
DTH platform, and our telecommunications businesgés will continue to strengthen our position ant @ontinue making additional
investments, which could be substantial in siz¢h@DTH and telecommunications industry in accoogawith the consolidation of the
telecommunications market in Mexico, and we widlaatontinue developing our publishing businessraathtain our efforts to become an
important player in the gaming industry.
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We intend to continue to expand our business bgldging new business initiatives and/or throughiess acquisitions and investments
in Mexico, the United States and elsewhere.

Maintaining Our Leading Position in the Mexican Telision Market

Continuing to Produce High Quality Programmingd/Ne aim to continue producing the type of high dyaklevision programming that
in the past has propelled many of our programstarhong the most watched in Mexico. We have lauheh@umber of initiatives in creative
development, program scheduling and on-air promofitnese initiatives include improved productioroaf highly rated telenovelas, new
comedy and game show formats and the developmeaalify shows and new series. We have improvedscaeduling to be better aligned
with viewer habits by demographic segment whileriowing viewer retention through more dynamic ongaaphics and pacing. We have
enhanced tuneg promotion both in terms of creative content atrdtegic placement. In addition, we plan to cargiexpanding and leveragi
our Spanish-language video library, rights to sogeenes and other events, as well as cultural,galiahd show business productions.

In April 2008, we began broadcasting more than@ fd@urs per year of NBC Universal’'s Telemundo’gimal programming on Channel
9. Currently and through December 2015, we payrmetelo a fixed license fee for the broadcast of Meledo’s programming on our Channel
9 Network. Beginning January 2016, we will pay Telmdo a license fee based on a percentage ofvalhues generated from sales related to
Telemundo programming, unless we agree on somedliffegent. In addition, since 2010 we distribute Sky and Cablevision, a new pay-
channel in Mexico produced by Telemundo princip&lgturing Telemundo branded content. See “— Tesleni— Programming — Foreign-
Produced Programming”. As a result of the stratafliance agreement entered into with Telemundodis&ibute Telemundo content in
Mexico on an exclusive basis across multiple ptatfoincluding broadcast television, pay televisim our emerging digital platforms. In
October 2008, we entered into license agreementistidbute Telemundo’s original content througbitdil and wireless platforms in Mexico.

Improving Our Sales and Marketing Effort®Over the past few years we have improved our tell@vibroadcasting advertising sales
strategy in the following ways:

(i) We have developed strategies for monetizingVieR's greatest asset, its content by, for exanipdeeasing special events prices;

(ii) Although our sales force is organized in tedotusing on each of our divisions, we are workimgreate opportunities for our clients
across our media assets;

(iif) We are emphasizing a performance-based cosgtem policy for sales people such that a largetign of total compensation
comprises variable incentives tied to year-endltgsand

(iv) We are continuing to provide our customershwiitcreased opportunities for custom made prodiaciement and branded
entertainment.

Maintaining High Operating Segment Income Margin©ur content operating segment income margins faB20d 2014 were 46.0%
and 44.6%, respectively. We intend to continue ta&iimg high operating segment income margins incomtent businesses by increasing
revenues and controlling costs and expenses.

Advertising Sales PlanOur sales force is organized into separate teamae, @& which focuses on a particular segment oboginess.
We sell commercial time in two ways: upfront andtser basis. Advertisers that elect the upfrontooplibck in prices for the upcoming year,
regardless of future price changes. Advertisersdhaose the upfront option make annual prepaymeuitis cash or short-term notes, and are
charged the lowest rates for their commercial tigieen the highest priority in schedule placemant given a first option in advertising
during special programs. Scatter advertisers, eerdiders who choose not to make upfront paymeuttsdther advertise from time to time, risk
both higher prices and lack of access to choicenceruial time slots. All advertisers are billed &mtual minutes used; the amount billed
depends on the calendar quarter, channel, anditnarich the spot is transmitted. We previouslydallmost of our advertising customers on ¢
cost-per-rating-point basis based on audience smateatings as published by the Mexican compa@HB AGB Mexico, or IBOPE. Due to a
June 2012 leak of confidential data related tddlation of IBOPE'’s people meters, we no longer|B$2PE’s statistical data and we have
been billing our advertising customers based oedfigricing rather than on a cost-per- rating-pbasis. For a description of our advertising
sales plan, see “Operating and Financial ReviewRandpects — Results of Operations — Total Segfentlts — Content — Advertising
Rates and Sales”.
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We currently sell a significant portion of our dehie television advertising time. We use the retmgj portion of our television
advertising time primarily to satisfy our legal mjation to the Mexican government to provide ugd8minutes per day of our broadcast time
between 6:00 a.m. and midnight for public servieeaincements and 30 minutes per day for publicrarogiing (referred to in this annual
report as Official Television Broadcast Time), anat remaining available television advertising titngoromote, among other things, our
products. We sold approximately 46%, 52% and 47%tal available national advertising time on oatworks during prime time broadcasts
in 2012, 2013 and 2014, respectively, and approdm®9%, 43% and 39% of total available natiorthleatising time during all time periods
in 2012, 2013 and 2014, respectively. See “Opeayatimd Financial Review and Prospects — Resultspefr@ions — Total Segment Results —
Content”.

Continue Building Our DTH and Telecommunications Bfforms

DTH. We believe that Ku-band DTH satellite services oéfie enhanced opportunity for expansion of pawisien services into cable
households seeking to upgrade reception of ourdoasing and in areas not currently serviced byaipes of cable or multi-channel, multi-
point distribution services. We own a 58.7% intenesnnova, or Sky, our venture with DIRECTV. Inreois a DTH company with services in
Mexico, Central America and the Dominican Republith approximately 6.6 million subscribers, of whi2.6% were commercial subscribers
as of December 31, 2014.

In the fourth quarter of 2012, IS-21, a new satelif Intelsat, our primary satellite provider,rggd service, replacing Intelsat’s 1S-9
satellite. In the third quarter of 2013, Sky entkirgo an agreement with DirecTV for the acquisitand launch of a satellite (“SM1”), which is
expected to be in service during 2015. In the Bjture may have to invest in additional satelliteazaty. For a description of our satellites, see
“— Property, Plant and Equipment — Satellites”.

The key components of our DTH strategy include:

»  Offering high quality programming, includinghits to our four over-the-air broadcast channeldslusive broadcasts of sporting
events, such as the largest coverage of the Mesoaner League and the Spanish Soccer Leaguedinglua Liga and La Copa
del Rey, the FA Cup, the NFL Sunday Ticket, NBAR&4LB Extra Innings, the NHL, WTA, bullfightingdm Spain, World
Equestrian Games, marathons, Diamond League, CapitaCup, Rolex World Cup Jumping and the largestrage of the
Mexican Baseball League (LMB), ATP & TT tournameatsl the Basketball Euroleagt

e Capitalizing on our relationship with DIRECTWdlocal operators in terms of technology, disttitnu networks, infrastructure and
cros-promotional opportunities

e Capitalizing on the low penetration of |-TV services in Mexico
» Providing superior digital K-band DTH satellite services and emphasizing custeemice quality; an

» Providing aggressive HD offerings and continuowstpanding our programming in Hi

TelecommunicationsWe are a shareholder of several Mexican telecomeatiohs companies. We have a controlling stake in
Cablevision and TVI. In 2011 we acquired Cablen@sia 2014 we acquired Cablecom.

» Cablevision operates in Mexico City and its rapblitan area, where it offers cable televisiaghtspeed internet and IP telephony
services

* TVI offers cable television, data and voice sersitethe metropolitan area of Monterrey and otleas of northern Mexict
» Cablemas operates in 60 cities in Mexico wheréf@rs cable television, high speed internet angpiebny services

» Cablecom offers cable television, telephonyueadded services and virtual networks to corgocastomers around 16 states of
Mexico.
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With a consolidated subscriber base of 3,356,78Rdalevision, or video subscribers and 10,31%ionihomes passed as of
December 31, 2014, these companies are imporfasbtamunications providers in Mexico. As used iis imnual report, “homes passed”
refers to any residential homes or businessesathatonnected to telecommunications systems, sethoepared to be connected to
telecommunications systems but are not currentiyeoted or that require some type of investmentdier for them to be connected. For
instance, each apartment located in a buildingithatepared to be connected to telecommunicagsiems represents one home passed. It i
generally understood that a home or business casrshome passed when it can be connected tecan@iunications network without
additional extensions to the main transmissiorslif@ur telecommunications strategy aims to increaseubscriber base, average monthly
revenues per subscriber and penetration rate by:

e continuing to offer high quality programmin
e continuing to upgrade our existing cable netwotk i@ broadband bidirectional netwo

e aiming to provide digital services in orderstonulate new subscriptions, substantially reducacy and offer new value-added
services

» increasing the penetration of our high-speatil@directional internet access and other multimesirvices as well as providing a
platform to offer internet protocol, or IP, andejghony services

« continuing the roll out of advanced digital-tgb boxes which allow the transmission of highimibn programming and recording
capability; anc

* continuing to leverage our strengths and cditiasito develop new business opportunities argher through additional
investments and/or acquisitions, which can be smlbist in size

Our telecommunications companies have introducadtiaty of new services over the past few yearsh 1 interactive television and
other enhanced program services, including higledpeternet access through cable modem as wdh ssldphony. As of December 31, 2014,
our telecommunications companies had 2,288,70®aabdem, or broadband subscribers. We have growghrisubscriber base, driven
primarily by the upgrading of our systems from aggato digital format. As of December 31, 2014, teiecommunications companies had
1,228,182 IP telephone lines in service, or voidessribers.

On July 31, 2013, we invested Ps.7,000 milliondnwertible debt instruments, which in August 20lelapnverted into 95% of the eqt
interest in Ares, the indirect owner of 51% of gty interest in Cablecom. As part of the 20BB$action, we also invested U.S.$195 mil
in a debt instrument issued by Ares. In August 2@&4acquired, pursuant to applicable regulatidms rémaining 5% of the equity interest in
Ares and the remaining 49% of the equity interés€ablecom for an additional consideration of P58, million, which consisted of the
capitalization of the U.S. dollar debt instrumegslied by Ares in the amount of Ps.2,642 milliom, @sh in the amount of Ps.5,908 million.

In September 2014, our partner in GSF agreed tchpge our 50% equity participation in lusacell aash price of U.S.$717 million
(Ps.9,461,532). As a result of this transactionictviivas subject to customary closing conditions @glired regulatory approvals, we
discontinued recognizing our share of income o8 [0SGSF and recognized a non-cash loss of Ps.488& consolidated other expense and
an account receivable for the agreed sale amowntf ecember 31, 2014, the related account rekevaamounted to U.S.$717 million
(Ps.10,583,852). In December 2014, we obtainedatmy approvals for this transaction. In Januad$%, we received proceeds in the
aggregate amount of U.S.$717 million (Ps. 10,632,839 connection with our disposal of our investtienGSF, of which U.S.$697 million
was in cash and U.S.$20 million was held in esdiaveertain contingent litigation costs.

Continue Expanding the Portfolio of Channel Offerigs in Mexico and Abroad

Network SubscriptionThrough our 25 pay-TV brands and 51 national atetirational feeds, we reached more than 40 million
subscribers throughout Latin America, the Uniteat&t, Canada, Europe and Asia Pacific in 2014 p@wTV channels include, among othe
three music, six movie, seven variety and entariaim channels and two sports channels. Both o§paoits channels offer 24-hour-a-day
programming 365 days a year. The sports contefielgivisa Deportes Network, or TDN, is provided piarst to a license agreement with Bi
Deportiva, S.A. de C.V., or Barra Deportiva. Effeetas of February 13, 2015, Barra Deportiva meigaTelevisa, S.A. de C.V., and
therefore, ceased to exist and all of its rights aloligations were transferred to Televisa, S.ACAé. as of such date. One of our entertainmer
channels, Clasico TV, was rebranded as Distrito €&tienin October 2012. In April 2014 one of our neughannels, Ritmoson Latino, was
rebranded as Ritmoson.
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Beginning with the first quarter of 2012, the réswif our former Pay Television Networks segmeuntrently identified as Networks
Subscription) are included in our new Content segmehich also includes the results of our formetevision Broadcasting and Programming
Exports segments and our Internet business.

Transforming Our Publishing Business

Despite the new challenges facing the industrybaleeve we continue to be among the leaders optidishing business and maintained
a total approximate circulation of 117 million magees during 2014. We believe our subsidiary, Editdrelevisa, S.A. de C.V., or Editorial
Televisa, is the most important Spanish-speakirdighing company in the world in number of magagidestributed. Editorial Televisa
publishes 182 titles; with 74 wholly-owned tradeksaand 29 licensed trademarks from world renownddighing houses, including Spanish
language editions of some of the most prestigioaads in the world. Editorial Televisa distributtsstitles to 21 countries, including Mexico,
the United States and countries throughout LatireAca.

We believe that Editorial Televisa leads at le&sbfithe 21 markets in which we compete in termeeatiership.

Increasing Our International Programming Sales Watwide and Strengthening Our Position in the Growitdg} S-Hispanic Market

We license our programs to television broadcastedspay-TV providers in the United States, Latingkita, Asia, Europe and Africa.
Excluding the United States, in 2014, we licenséd &3 hours of programming in 83 countries throughbe world. We intend to continue
exploring ways of expanding our international peogming sales.

As of 2012, we became a shareholder of Imaginapbtiee main providers of content and audiovisealiges for the media and
entertainment industry in Spain. Imagina was ckat€2006 with the merger of Mediapro and Grupod\rktmagina is a leading distributor of
sports rights and is the current owner of the SgfaBioccer League distribution rights worldwide.ddgh Globomedia, part of the Grupo Ar
Companies, it is also a leading producer of sedesnas and comedies in Spain. Imagina is alsoadar of satellite transmission services as
well as “on location” production and post-produnti&ervices for third parties.

As part of our participation in Imagina we improveatential synergies between us and Imagina andrtypties to create value which
included commercial agreements between the paatiesplore collaboration in content production paig. Additionally, the transaction
granted us certain rights of first refusal to acgdiormats and audiovisual content, as well asstrassion rights for sport events in certain
territories. As part of the transaction, we appadntwo directors to Imagina’s board, which, asoafaty, is composed of 12 members.

Also, on December 14, 2011, in a separate tramsgdta Sexta agreed to merge with Atresmedia-haf&3TV-a publicly traded
company on the Madrid Stock Exchange. As of tottaggina holds 7% of the voting rights in Atresmedia

The U.S.-Hispanic population, estimated to be Slilanj or approximately 17% of the U.S. populatiaccording to U.S. Census
estimates published in the 2012 Current Popul&iavey, Annual Social and Economic Supplementyisenitly one of the fastest growing
segments in the U.S. population, with the growtltoagnHispanics responsible for over half of the Uh&ulation gains between 2000 and
2010. The U.S. Census Bureau projects that theadisgoopulation will be approximately 20.3% of HHeS. population by the year 2025.
Hispanics are expected to account for U.S.$1.omibf U.S. consumer spending, or 10.6% of the. tb&l disposable income, by 2018,
outpacing the expected growth in total U.S. consusmpenditures.

We intend to leverage our unique and exclusiveardninedia assets and long-term associations widr®to benefit from the growing
demand for entertainment among the U.S.-Hispaniuiadion.

We supply television programming for the U.S.-Hisiganarket through Univision, the leading Spanshgluage media company in the
United States. In exchange for this programmingingu2012, 2013 and 2014, Univision paid us U.S7&4million, U.S.$273.2 million and
U.S.$313.7 million respectively, in royalties. Fodescription of our arrangements with Univisiaege $— Univision”.

30



Under a license agreement with Netflix, effectigeod July 12, 2011, we make available to certaitegion-demand subscribers of
Netflix, on a norexclusive basis, around 3,000 hours annuallylefhtevelas, series, and other general entertainpregtamming from our
library for the territories of Mexico, Latin Ameracand the Caribbean. As part of the agreementucontent will be made available to
Netflix not earlier than one year after its broatdarough fre-to-air television. This agreement increases oailability of programming in
Latin America and the Caribbean, where Netflix lelued subscription streaming at the end of 201lisad important first step of our plan to
monetize our library of over 50,000 hours of cohtga digital distribution.

Developing New Businesses and Expanding through Aisitions

We plan to continue growing our gaming businessclwbonsists of casinos and a national lotteryoRABecember 31, 2014, we had 17
casinos in operation, under the brand name “Pla&y’ G accordance with our permit, we plan to éone opening casinos. In addition, during
2007 we launched Multijuegos, an online lotteryhwatcess to a nationwide network of approximateéd@@ points of sale through electronic
terminals, including point-of-sale terminals at €ad Comercial Oxxo, S.A. de C.V. and Oxxo Expr8sA, de C.V., or Oxxo, the principal
chain of convenience stores in Mexico. The casambMultijuegos are operated under the Gaming Rerobained from the Mexican Ministry
of the Interior, to establish, among other thingsto 55 casinos and number draws throughout Mexico

In August 2009, we entered into a strategic alkaagreement with Genomma Lab Internacional, S.4eBC.V., or Genomma Lab, to ¢
and distribute personal care and over the couttampaceuticals in the United States and Puerto. Rige strategic alliance operates through
Televisa Consumer Products USA, or TCP, a compamed 51% by Televisa and 49% by Genomma Lab. Aisgbdhis alliance, in October
2009, TCP entered into, among others, an exclusivanercial supply agreement with Genomma Lab uwntiéeh, as of July 4, 2013, we
selected three brands of Genomma Lab, which we tefess Genomma Lab Selected Brands, for distobutirough TCP in exchange of a
revenue share. We make available our different enplditforms in the United States and Puerto RicbG®. During 2012, 2013 and 2014, T
sold and distributed Genomma Lab’s products suaveasthe-counter pharmaceutical and cosmetic mtsdu

In March 2010, Grupo de Telecomunicaciones Mexisa8aA. de C.V., or Telefénica, Editora Factum,.QIA C.V., or Editora Factum
wholly-owned subsidiary of the Company, and Meghal€aS.A. de C.V., or Megacable, agreed to joiptyticipate, through a consortium, in
the public bid for a pair of dark fiber wires héddg theComisién Federal de Electricidacbr Mexican Federal Electricity Commission, or CFE
In June 2010, the SCT granted the consortium aréd® award in the bidding process for a 20 yeatraet for the lease of up to 19,457
kilometers of dark fiber-optic capacity, along wéltorresponding concession, granted in July 2@l@perate a public telecommunications
network using dense wavelength division multiplgxior DWDM, technology. In June 2010, one of oursdiaries entered into a long-term
credit facility agreement to provide financing td&C for up to Ps.688.2 million. Under the termgtut agreement, principal and interest are
payable at dates agreed by the parties, betweeha&l 2021. In 2013, one of our subsidiaries edtmt® a longterm credit facility agreeme
to provide additional financing to GTAC for up t8.B0.0 million. By the end of 2014, GTAC had in m®n 152 links and 148 nationwide
nodes, and the services for customers grew to Ii24dhich 90% have a capacity of 10 Gbps. The diveapacity per link is approximately 8
Tbps (80 optical channels x 100 Gbps each). IntmadiGTAC maintains four of its own routes (1,36B®meters), three third-party dark fiber
IRU (887 kilometers) and local loops (518 kilomsjeiThis new fiber optic network will represent fes a new alternative to access data
transportation services, increasing competitiothenMexican telecommunications market and therdgfaproving the quality of the services
offered. The fiber optic network will aim to incimmbroadband internet access for businesses aaswdiuseholds in Mexico.

On July 31, 2013, we invested Ps.7,000 millionanwertible debt instruments, which in August 20leleonverted into 95% of the eqt
interest in Ares, the indirect owner of 51% of gwpiity interest in Cablecom. As part of the 20 BBsaction, we also invested U.S.$195 mil
in a debt instrument issued by Ares. In August 2@&4acquired, pursuant to applicable regulatidms rémaining 5% of the equity interest in
Ares and the remaining 49% of the equity interésablecom for an additional consideration of P58, million, which consisted of the
capitalization of the U.S. dollar debt instrumessued by Ares in the amount of Ps.2,642 millior, eesh in the amount of Ps.5,908 million.
Cablecom is a telecommunications company that ffeteo, telephony and data services in Mexico.
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On January 8, 2015, through a series of transagtive acquired 100% of the equity interest of Taliée for an aggregate consideration
of Ps.10,002 million. Telecable is a telecommundcet company that provides video, data and teleplsenvices in Mexico, primarily in the
states of Guanajuato, Jalisco, Aguascalientes,afarer, Tamaulipas, and Colima, among others. TBled®s approximately 650,000 RGUs.

We plan to continue leveraging our strengths amelsiities to develop new business opportunities expand through acquisitions in
Mexico, the United States and elsewhere. Any sggdhigition or investment could be funded using aaslhand, our equity securities and/or
the incurrence of debt, or a combination therend, eould be substantial in size. We are constafking investment opportunities that
complement our telecommunications strategy. We ithewytify and evaluate opportunities for strategiquisitions of complementary
businesses, technologies or companies. We mayaisider joint ventures, minority investments atitko collaborative projects and
investments, which can be substantial in size.

Expanding Our Business in the Mexican Telecommuntins Markets by Taking Advantage of the Telecomfé&en and Implementing
Legislation

Pursuant to the Telecom Reform (see “— Regulatiomelecom Reform and Broadcasting Regulations”preponderant economic
agent” (“agente economico preponderafitén the telecommunications market means an ecénagent that has, directly or indirectly, more
than 50% of the national market share in teleconications services, calculated based on the nunfhesess, subscribers, network traffic or
used capacity according to the data available To We are aware from the public records that, IRTMarch 7, 2014 notified América Mévil,
S.A.B. de C.V., or América Movil, of a resolutiorhigh determined that América Mévil and its opergtiubsidiaries Radiomovil Dipsa, S.A
de C.V,, or Telcel, and Teléfonos de México, S.AIB.C.V., or Telmex, as well as Grupo Carso, S.A8C.V. and Grupo Financiero Inbursa,
S.A.B. de C.V., are a preponderant economic agetfiei telecommunications market, and imposed am ttertain specific asymmetrical
regulations, among which, América Movil reportedliely the following:

* Interconnection: Regulation on interconnectiocjuding the imposition of (a) asymmetric ratede determined by IFT and (b) the
implementation of an interconnection framework agnent (convenio marco de interconexiy);

» Sharing of Infrastructure: Regulation on theesms and use of passive infrastructure, includimgets, sites, ducts and rights of way,
at rates to be negotiated amongst the operatorsadnadte agreement cannot be reached, to be detinlFT using a
methodology of long term average incremental ct

» Local Loop Unbundling: Regulation on local loopbundling, including the imposition of rates ®determined by IFT using a
methodology of long term average incremental ct

* Wholesale of Leased Lines: Regulation on wradkesf leased lines for interconnection, local dothestic and international long
distance, at rates to be negotiated among the topgi@nd, where agreement cannot be reached,detbamined by IFT using a
methodology of retail minus, except for leaseddif@ interconnection services where the methodotoge used for determining
the applicable rates will be of long term averaggemental cost:

» Roaming: Regulation on the provision of wholesaaming services, at rates to be negotiated gaidhe operators and, where
agreement cannot be reached, to be determinedTbydifg a methodology of long term average incraalaosts

» Elimination of National Roaming Charges: IFTshaposed the elimination of national roaming cleartp the preponderant
economic age’s subscribers

* Mobile Virtual Operators: Regulation on whollesaccess to mobile virtual operators to servigesiged by the preponderant
economic agent to its subscribers, at rates teegetiated among the operators and, where agrearaenbt be reached, to be
determined by IFT using a methodology of retail asiy
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» Certain Obligations on the Provision of Sergic8ertain rates for the provision of telecommuiiices services to the subscribers of
the preponderant economic agent shall be subjeatéacontrol and/or authorization by IFT, by usingeries of methodologies
related to maximum prices and replicability. Alacseries of obligations relating to the sale o¥ises and products, including the
obligation to offer individually all services thate offered under a bundle scheme; limited excityson handsets and tablets; and
the obligation of eliminating the s-lock on handset:

e Content: IFT has issued the Relevant Contentigupplicable for Preponderant Economic Agentscivibbntains a prohibition to
acquire transmission rights for any territory witiiexico on an exclusive basis, relating to reléxamtent (contenidos
audiovisuales relevantgsincluding without limitation national soccer ptaffs (liguilla ), FIFA world cup soccer finals and, any
other event where high-audiences are expectedai@nal or regional level. The IFT may updaterlevant content list every two
years; an(

» Information and Quality of Service Obligationgv@ral obligations related to information and oyadif service, including the
publication of a series of reference ternufgtas publicas de referencjaf the wholesale and interconnection servicegestilof
the asymmetric regulation imposed by IFT and actingrseparation

According to public records, América Mévil and stisbsidiaries filed on April 1, 2014 an injunctioarfiparo) proceeding against IFT's
resolution. The resolution is still pending.

The measures imposed on the preponderant econganit, & properly implemented, will represent apogiunity for us to increase our
coverage and product diversity, while reducing @sts and capital expenditures requirements asudt i the access to the network of the
preponderant economic agent and the regulationeoferms and conditions, on competitive termsuchsaccess. Moreover, asymmetric
regulations may create a beneficial economic agdlatory environment in the telephony and broadbaadkets and may further enhance our
ability to compete in the telecommunications indyst

All of these measures, if properly implemented,ldaueate a beneficial economic and regulatoryremvnent, level the playing field for
all participants in the telecommunications market oster competition, representing an opportufuitithe growth of our telecommunications
business.

As part of our expansion of our telecommunicatiosibess, on August 13, 2014, we acquired Cablecwhits subsidiaries (the
“Cablecom Acquisition”), and on January 8, 2015,agquired Telecable and its affiliates and subs@bathe “Telecable Acquisition”). We
notified IFT of both transactions according to siory Article 9 of the LFTR. The LFTR establishtbat IFT shall initiate an investigation to
determine the possible existence of substantiaketgower in any of the relevant markets of thedemmunications and broadcasting
sectors. If substantial market power is determihi€d,may impose the necessary measures. On Apr@B5, IFT published in the Official
Gazette of the Federation the preliminary assessamethe Cablecom Acquisition whereby it determitieg existence of substantial market
power of the Company and its subsidiaries in tistricted television and audio services in sevemahicipalities of Mexico. The Company is
preparing its pleadings and evidence against thénginary assessment.

Pursuant to transitory Article 39 of the LFTR, omdh 17, 2015, IFT delivered a preliminary assesstwedetermine the existence of
substantial power in the restricted television andio services in several municipalities of Mexithe Company filed its pleadings and
evidence against the preliminary assessment ol 2pr2015. See “ — Regulation — Mexican Antitrlist.

Additionally, the Telecom Reform (i) permits 100@dign ownership in satellite and telecommunicatiservices and increases to up to
49% the level of permitted foreign ownership iretésion and radio services, subject to reciprooftthe originating foreign investment
country, and (ii) provides that the Mexican goveemtnwill build a national network to facilitate efftive access for the Mexican population to
broadband and other telecommunications servicess& hmendments may provide opportunities for ester into joint ventures with foreign
investors with proven international experiencehiese markets and also to work with the Mexican gowent in the development of this new
network.

The Telecom Reform also calls for tRlan Nacional de Desarrollpor National Development Plan, to include a pragfar installing
broadband connections in public facilities, whichuld identify the number of sites to be connectedyear to promote access to broadband.
We believe our potential participation in this pragy could result in business opportunities whileriaving the quality of the
telecommunications services to be provided by tlegivn government.
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Commitment to Sustainability

We have made sustainable development part of derirmgs and commercial strategy, in order to cargimeeting the expectations of,
and creating added value for, our stockholderspas of our commitment to sustainability, we haaened a sustainability officer in addition
establishing a committee which comprises some oh@h-level executive officers as well as indepemtcconsultants and which will reinforce
our efforts related to sustainability. As a resfilour commitment, as of February 1, 2013, we wenmed one of the six members of tRE
Sustentable or Sustainability Index, of thgolsa Mexicana de Valoreor Mexican Stock Exchange; and on February 15204 were
confirmed as a sustainable issuer for the perifetife as of February 3, 2015 through January2026. The Sustainability Index currently
includes 34 issuers, which have been selected lmas#teir commitment to corporate governance, $oegponsibility and environmental
management.

Television
Television Industry in Mexico

General.There are twelve television stations operating #&xMo City and approximately 476 other televisitatisns elsewhere in
Mexico. Most of the stations outside of Mexico Qigtransmit programming originating from the MexiCiy stations. We own and operate
four of the 12 television stations in Mexico CiGhannels 2, 4, 5 and 9. Some of these stationaffiliated with 221 repeater stations and 33
local stations outside of Mexico City. See “— CarnteWe also own a station that has a digital saloctel that transmits in the English
language on the California border. Our major coibpetTV Azteca, owns and operates Channels 7 &nid Mexico City, which we believe
are affiliated with 177 stations outside of MexiCity. Likewise, TV Azteca owns the concession ftxa@nel 40, or Proyecto 40, a ultra-high
radioelectric frequency, or UHF, channel that boaests throughout the Mexico City metropolitan afdee Mexican government currently
operates four stations in Mexico City, Channelvihich has 12 repeater stations, Channel 21 in MeQity (transmitting only DTV), Channel
22, and Channel 30, an anchor statioSistema Publica de Radiodifusién del Estado Mexicarmhich, we believe, has 16 repeater stations
outside Mexico City. There are three local televisstations affiliated with Channel 28, outsideMafxico City. There are also 15 independent
stations outside of Mexico City which are unaftidid with any other stations. See “— Content”.

We estimate that approximately 28.1 million Mexidauseholds have television sets, representingajppately 91% of all households
in Mexico as of December 31, 2014. We believe dpgtroximately 95.4% of all households in MexicoyGind the surrounding area have
television sets.

Ratings and Audience Shar&Ve previously included television ratings and andeshare information in our annual reports based o
data supplied by IBOPE. Due to a June 2012 lealonfidential data related to the location of IBO®REople meters, we no longer use
IBOPE's measurements. No IBOPE statistical dataspect of periods after June 12, 2012 has bedudixt in our public reports and we have
been billing our advertising customers based oedfigricing rather than on a cost-per-rating-poasi$.

Programming

Programming We ProduceéNe produce a significant part of the Spanish-laggualevision programming in the world. In 2012120
and 2014, we produced approximately 90,500 ho®80® hours and 94,600 hours, respectively, of qamgning for broadcast on our netwc
stations and through our cable operations and Déellge ventures, including programming producgadbr local stations.

We produce a variety of programs, including telezias, newscasts, situation comedies, game shoalgy rghows, children’s programs,
comedy and variety programs, musical and culturahts, movies and educational programming. Ountslelas are broadcast either dubbe
subtitled in a variety of languages throughoutwioeld.

Our programming also includes broadcasts of spewmhts and sports events in Mexico promoted kandisothers. Among the sports
events that we broadcast are soccer games andgimfal wrestling matches. See “— Other Business&ports and Show Business
Promotions”. In 2012, we broadcast the 2012 Lon@tympic Games. In 2013, we broadcast FIFA World Cugler 20 Turkey 2013, FIFA
World Cup Under 17 UAE, Copa FIFA Confederacioneasi8 2013, and Qualification Matches for FIFA Wbrl
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Cup Brazil 2014. In 2014, we broadcast FIFA Worldp@®razil 2014, FIFA Women’s World Cup Under 17 @oRica 2014, and FIFA
Women'’s World Cup Under 20 Canada 2014. We haversddhe rights to broadcast at least the 2018 FNFold Cup Russia and the 2022
FIFA World Cup Qatar for Mexico and other terriegiin Latin America.

Our programming is produced primarily at our 3aigis in Mexico City. We also operate 18 fully equed remote control units (OB
VANS). Some of our local television stations alsoduce their own programming. These local statmperate 47 studios and 34 fully equip
remote control units. See “— Content — Local A#tls”.

Foreign-Produced ProgrammingWe license and broadcast television programs pesiby third parties outside Mexico. Most of this
foreign programming is from the United States amdudes television series, movies and sports eyirsiding coverage of Major League
Baseball games and National Football League gaRueeign-produced programming represented approrimn86%, 34% and 35.5% of the
programming broadcast on our four television neksdn 2012, 2013 and 2014, respectively. A substbmtajority of the foreign-produced
programming aired on our networks was dubbed ip@n&h and was aired on Channel 5, with the reneaiailed on Channel 9.

Talent Promotion.We operate Centro de Educacion Artistica, a scimodlexico City, to develop and train actors anchtécians. We
provide instruction free of charge, and a subsddntimber of the actors appearing on our prograame hattended the school. We also promote
writers and directors through a writers’ schoohadl as various contests and scholarships.

Content

At the beginning of 2012, we adjusted our segmeporting structure. Beginning with the first quamé2012, the results of our
Television Broadcasting, Pay Television Networkd Bnogramming Exports businesses, which were pusiyiaeported as separate segments
and the Internet business, which was previouslgnted as part of the Other Businesses segmentepogted as a single segment, Content.

We operate three television networks that can baeil throughout parts of Mexico depending on tleduales and programming on our
affiliated television stations through Channel® 2nd 9 in Mexico City. The following table indieatthe total number of operating television
stations in Mexico affiliated with each of our threetworks, as well as the total number of locBliates, as of December 31, 2014.

Wholly
Owned
Mexico City Majority Minority
Wholly Independen

Anchor Owned Owned Owned Total

Stations Affiliates Affiliates Affiliates Affiliates Stations
Channel 2 1 123 2 — 1 127
Channel £ 1 63 — — 3 67
Channel ¢ 1 15 — — 14 30
Subtotal 3 201 2 — 18 224
Border Station: — — — — — —
Local (Stations) Affiliates — 18 — 1 14 33
Total 3 21¢ 2 1 32 257

Channel 2 Network Channel 2, which is known a€l Canal de las Estrellal or “The Channel of the Starsbgether with its affiliate
stations, is the leading television network in M@xand the leading Spanish-language televisionar&tim the world, as measured by the size
of the audience capable of receiving its signaki@tel 2’s programming is broadcast 24 hours asyen days a week, on 127 television
stations located throughout parts of Mexico. THiiatle stations generally retransmit the programgnand advertising transmitted to them by
Channel 2 without interruption. Such stations aferred to as “repeater” stations. We estimatettiteaChannel 2 Network reaches
approximately 27.6 million households, represen@igl% of the households with television sets inxide The Channel 2 Network accoun
for a majority of our national television adventigisales in each of 2012, 2013 and 2014.
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According to thePolitica Nacional para la Introduccién de los Seivs de Television Digital Terrestor the National Policy for the
Introduction of Terrestrial Digital Television Séres in Mexico dictated by the SCT, in May 2005 Xi¢e City’'s Channel 2 obtained a license
to transmit DTV services on Channel 48 as its séatannel throughout the transition period fromlag#o digital television. Also, 36
repeaters of the Channel 2 Network located outsidéexico City and along the border with the Unitgthtes have obtained similar licenses.
Since December 2005, these DTV stations have lvepla¢e and fully operational.

The Channel 2 Network targets the average Spapishking family as its audience. Its programs inelsdap operas (telenovelas), news
entertainment, comedy and variety programs, mogasie shows, reality shows and sports. The teléasweake up the bulk of the prime tii
lineup and consist of romantic dramas that unfelerdhe course of 100 to 140 half-hour episodebstuntially all of Channel 2's
programming is aired on a first-run basis and nafdhis produced by us.

Channel 5 Networkln addition to its anchor station, Channel 5 isliafed with 66 repeater stations located throughmauts of Mexico.
We estimate that the Channel 5 Network reachesappately 25.7 million households, representingragjmately 91.5% of households with
television sets in Mexico. We believe that Chartheffers the best option to reach the 18-34 yedquwdemographic, and we have extended its
reach into this key group by offering new content.

According to the National Policy for the Introdwartiof Terrestrial Digital Television Services in Xeo dictated by the SCT, in
September 2005, Mexico City’s Channel 5 obtainédemse to transmit digital television, or DTV, gees in Channel 50 as its second channe
during the transition period. Also, 34 repeaterthefChannel 5 Network have obtained a similamkee Since December 2005, these DTV
stations have been in place and fully operational.

We believe that Channel 5 has positioned itsethadirst social television channel in Mexico, wéRkclusive content for each platform,
with a combination of reality shows, sitcoms, dranraovies, cartoons and other children’s prograngmiiime majority of Channel 5’'s
programs are produced outside of Mexico, primanilthe United States. Most of these programs avdymed in English.

Channel 9 Networkln addition to its anchor station, Channel 9 igliafed with 29 repeater stations, approximatel%a33f which are
located in central Mexico. We estimate that Cha@nelaches approximately 20.7 million householegresenting approximately 73.7% of
households with television sets in Mexico.

According to the National Policy for the Introdwartiof Terrestrial Digital Television Services in Xeo dictated by the SCT, in October
2006, Mexico City’s Channel 9 obtained a licenseansmit DTV services in Channel 44 as its seadrahnel during the transition period. In
addition, 12 repeaters of the Channel 9 Networlehaxtained a similar license. Since January 2008 TV station has been operational.

The Channel 9 Network targets viewers 30 yearsotaat. Its programs include movies, sports, sitcagasne shows, telenovelas
produced by third parties, news, an entertainmewssgast and re-runs of popular programs from CHahne

Channel 4.Channel 4 broadcasts in the Mexico City metropoléeea and, according to our estimates, reachesd¥enillion
households, representing approximately 21.3 ofigtEn households in Mexico in 2014. As describbdwe, as part of our plan to attract
medium-sized and local Mexico City advertisers,fa@ised the reach of this network throughout Mexind revised the format of Channel 4
to create ForoTV in an effort to target viewershia Mexico City metropolitan area. We currentlyl fmdal advertising time on ForoTV to
medium-sized and local advertisers at rates corbfmta those charged for advertising on local, tedavision media, such as radio,
newspapers and billboards. However, by purchasiogl ladvertising time on ForoTV, medium-sized aowhl advertisers are able to reach a
wider audience than they would reach through lata-television media.

According to the National Policy for the Introdwatiof Terrestrial Digital Television Services in Meo dictated by the SCT, in
September 2005, Mexico City’s Channel 4 obtainédemse to transmit DTV services in Channel 4%ssécond channel during the analog to
digital transition period. Since December 2005 DTV station has been fully operational.
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ForoTV targets young adults between 30 and 40 yadrsand adults more than 55 years old. Its progreonsist primarily of journalist
content, news, and round table programs in whietptrticipants analyze the national and internatioews.

Local Affiliates. There are currently 33 local television statiorfgiafed with our networks, of which 18 stationgavholly owned, one
station is minority owned and 14 stations are imthglent affiliated stations. These stations recearé of their programming from Channels 4
and 9. See “— Channel 4”. The remaining programeddatonsist primarily of programs licensed from prtogram library and locally produced
programs. The locally produced programs includesy@ame shows, musicals and other cultural progeardgprograms offering professional
advice. In 2012, 2013 and 2014, the local telenisitations owned by us produced 57,200 hours, Bh0rs and 57,300 hours, respectively,
of programming. Each of the local affiliates mainsaits own sales department and sells advertising during broadcasts of programs that it
produces and/or licenses. Generally, we pay thkeddfstations that we do not wholly own a fixegfgentage of advertising sales for network
affiliation.

According to the National Policy for the Introdwatiof Terrestrial Digital Television Services in Xeo dictated by the SCT, 15 of the
wholly owned local stations have obtained licensgsansmit DTV services in their service area ngithe transition period. These 15 DTV
stations are in place and fully operational.

Border StationsWe currently own XETV, or the Border Station, auBipa based television station which operates undencession
from the SCT from Mexico on the Mexico/U.S. borded broadcasts English-language programs pursoianpérmit granted by The Ministry
of the Interior, which is renewed annually. The @z Station is affiliated with the Tijuana/San Doegarket, under an affiliation agreement
with The CW Network LLC, or CW Network. CW Netwovkas formed as a joint venture between Warner Bfogertainment and CBS
Corporation. The Border Station broadcasts undewable permits issued by the FCC to the statiognt@CW Network, which authorize
electronic cross-border programming transmissidhs. Border Station is operated through a stati@rating agreement with Bay City
Television, a U.S. corporation indirectly ownedusy The Border Station’s FCC cross-border perm# reaewed on July 9, 2013 for a five-
year term expiring on July 9, 2018. CW Netw's cross-border FCC permit became effective on laalyr14, 2014 for a fivgear term expirin
on February 14, 2019.

Network SubscriptionWe produce or license a suite of Spanish and Entgisguage television channels for pay-TV systemigdéxico,
Latin America, the Caribbean, Asia, Europe, thetéhhiStates, Canada and Africa. These channeldimg@rogramming such as general
entertainment, telenovelas, movies and music-rélsit@ws, interviews and videos. Some of the progriam included in these channels is
produced by us while other programming is acquimredommissioned from third parties. As of Decen@t4, we had over 40 million
subscribers worldwide.

In 2012, 2013 and 2014, we produced approximat@)9a hours, 23,200 hours and 24,500 hours, ragpgtof programming and
videos, for broadcast on our pay-TV channels. Tdraes and brands of our standard definition channelisde: Telehit, Ritmoson (formerly
Ritmoson Latino, Bandamax De Pelicula, De Pelicula Clasicq Unicable, Golden, Golden Edge Golden LatinoaméricaTLNovelas
Tiin , Canal de las Estrellas Latinoaméric€anal de las Estrellas Europa&anal 2 Delay-2hrs Canal de las Estrellas Delay-1hDistrito
Comedia(formerly Clasico TV), TDN andUTDN (formerly TDN2.0). The brands of our high definition channels igeuGolden HD, Telehit
HD, TDN HD, De Pelicula HD, Unicable HD, GoldenPriemHD and UFC Network HC

Licensing and SyndicationWe license our programs and our rights to prograraduced by other television broadcasters and pay-T
providers in the United States, Canada, Latin Acarsia, Europe and Africa. We collect licensirgs based on the size of the market for
which the license is granted or on a percentagkeofdvertising sales generated from the prograguninaddition to the programming
licensed to Univision, we licensed 92,887 hours630 hours and 87,143 hours of programming in 28023 and 2014, respectively. See “—
Univision” and “Operating and Financial Review dPiispects — Results of Operations — Total Segmestiiss — Content”. As of
December 31, 2014, we had 253,408 half-hours efigbn programming in our library available fardnsing. Beginning with the first quarter
of 2012, the results of our former Programming Eigeegment (currently identified as Licensing &yddication) are included in our new
Content segment, which also includes the resultaioformer Television Broadcasting and Pay TelewidNetworks segments and our Internet
business.
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Expansion of Programming ReaclOur programs can be seen in the United States,daahatin America, Asia, Europe and Africa. We
intend to continue to expand our sales of Sparslgtiage programming internationally through paysgEwices.

SVOD Licensing.Under a license agreement with Netflix, effectigeof July 12, 2011, we make available to certaitegion-demand
subscribers of Netflix, on a non-exclusive basisuad 3,000 hours annually of telenovelas, seard,other general entertainment
programming from our library for the territories Mexico, Latin America and the Caribbean. As pathe agreement, current content will be
made available to Netflix not earlier than one yaféer its broadcast through free-to-air televisibhis agreement increases our availability of
programming in Latin America and the Caribbean, nehi¢etflix launched subscription streaming at thé ef 2011 and is an important first
step of our plan to monetize our library of over®8® hours of content via digital distribution.

Televisa Interactive Medial'IM is the Company’s online and wireless contertsion. This venture includes Esmas and Televisa,co
our Spanish-language horizontal websites and oalmksupported video streaming; and Esmas Méovilpmbile value added service unit.
TIM leverages the Company’s and third party premamd extensive Spanish-language content, includivgs, sports, business, music and
entertainment, editorials, life and style, techigglchealth, kids and an opinion survey channeloigph mobile devices, TIM became the
second screen experience for the Company’s tetevisintent.

With a wide range of content channels, online antita services, and more than 261.2 million pagevei per month and more than
28.9 million monthly unique users in 2014, we bedi¢hat TIM has positioned itself as one of thelieg digital entertainment and information
online content providers in Mexico and Hispaniciteries. Currently, 71.7% of TIM’s page views cofnem Mexico and the rest comes from
the U.S. and Latin America.

In 2014, Esmas Mavil sent more than 9.7 millionrpittm messages to approximately one million mohilessribers. Most of the content
demanded by users consists of news and sportaltgig, interactive TV promotions, wallpapers garued music. We believe that due to the
Mexican public’s affinity for the high quality andide range of our programming content, TIM has Inee®@ne of the leading premium content
mobile service providers in Mexico and in Latin Arica.

TIM has created a mobile application division, W&da Mobile, which is responsible for the develapof more than eight mobile content
applications in nine operating systems with moenth8 million downloads and seven mobile gamindieaions in nine operating systems
with more than 1.5 million downloads.

In October 2008, we entered into license agreemerdistribute Telemundo’s original content throwdjbital and wireless platforms in
Mexico. As part of the agreements, Telemundo pmesigs with original content, including its highlgpular telenovelas currently broadcast or
our Channel 9, on all of our digital platforms mding Esmas.com. Moreover, Televisa also offersitaaetnall papers, ring tones and text
messaging services based on Telemundo brandechttmimobile phone subscribers in Mexico throughrobile business unit Esmas M&
The agreements complement and are part of thegicadlliance to distribute Telemundo’s originahtent in Mexico across multiple
platforms, including broadcast television, pay-Twamerging digital platforms.

Beginning with the first quarter of 2012, the réswif our Internet business, which was previousported as part of the Other Businesse
segment, are included in our new Content segmédmnthaalso includes the results of our former Ted®n Broadcasting, Pay Television
Networks and Programming Exports segme

Publishing

Notwithstanding the challenges facing the publighimdustry, we believe we have maintained our pasias the most important publisl
and distributor of magazines in Mexico, and of Sglafanguage magazines in the world, as measureitdylation.

With a total circulation of approximately 117 milfi copies in 2014, we publish 182 titles that as¢ributed in 21 countries, including 1
United States, Mexico, Colombia, Chile, VenezuBkru and Panama, among others. See “— Other Basimes Publishing Distribution”.
Our main publications in Mexico includ@/ y Novelas a weekly entertainment and telenovelas maga¥aeidades a popular bi-weekly
magazine for womerCaras, a monthly leading lifestyle and socialite magaziandConozca Mas a monthly science and culture magazine.
Our other main publications in Latin America and thnited States includéanidades TV y Novelas U.S.AandCaras.
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We publish the Spanish-language edition of sevaegjazines, includinGosmopolitan Harper's Bazaar, SeventeenandEsquire
through a joint venture with Hearst Communicatidns,; Marie Claire, pursuant to a license agreement with Marie Clalbeim; Men’s
Health, Wome's HealthandRunner’'s World pursuant to a license agreement with Rodale PiressSport Lifeand Automévil
Panamericane, as well as other special editions of popular enatiive magazines, through a joint venture with Mptess Iberica, S.AMuy
InteresanteandPadres e Hijopursuant to a joint venture with GyJ Espafa Ediesrs.L.C. en C.; aridisney PrincesasDisney Winnie
Pooh, Disney Hadas Disney Cars, Disney Toy StaandDisney Junioramong others, pursuant to a license agreementistrey Consumer
Products Latin America, Inc. and WDC, México, SRIe. de C.V. We also publish a Spanish-languagfsoadf National Geographiand
National Geographic Traveldn Latin America and in the United States throudit@ensing agreement with National Geographic Sycia
addition, we publish several comics pursuant rge agreements with Marvel Characters, B.V. an&EB@&rtainment.

In December 2014, we decided to close operationsiirsubsidiary in Puerto Rico (Editorial Televi@aerto Rico) where we were
publishing two local titles TvyNovelas Puerto Ri@ndCaras Puerto Ric9.

In December 2014, we decided to close operationsiirsubsidiary in Ecuador (Vanipubli EcuatoriaBa.) where we were publishing
eight local titles Caras Ecuador, Cosmopolitan, Men’s Health, CondgriMational Geographic, Ser Padres, dndVanidades.

Telecommunications

The Cable Television Industry in Mexic&able television offers multiple channels of ergiemnent, news and informational programs tc
subscribers who pay a monthly fee. These feesamedoon the package of channels the subscriba&iseeSee “— Digital Cable Television
Services”. According to IFT, there were approximhafie500 pay-TV concessions in Mexico as of Septendf), 2014, serving approximately
15.7 million subscribers.

Digital Cable Television ServiceQur telecommunications companies offer on-screractive programming guide, video on demand,
high definition channels as well as other servibesughout Mexico. Along with their digital pay-T&érvice, our telecommunications
companies offer high speed internet and a competitigital telephone service. Through their netwdinky are able to distribute high quality
video content, new services, last generation intigy with video on demand, 1080i high definitiampulse and order pay-per-view, adarte
programming, among other products and serviceb, adtled value features and premium solutions foswmers, and telephony and internet.

RevenuesOur telecommunications companies generate revdrouastheir pay-TV, broadband and telephony servifresn additional
services such as video on demand, and from saledveftising to local and national advertisers.sgtiber revenues come from monthly
service and rental fees and, to a lesser exteattiore installation fees. See “— Digital Cable Nd#&on Services”.

The LFTR dictates that a telecommunication compamyfreely set its fees (including the ones regargiay-TV services) that it will
charge for the provision of its services to itsstbers. However, this does not apply to the inoemt agent or any other economic agent
declared with substantial market power, so in thare our telecommunications companies may nobheta freely set the fees to be charged.

Telecommunications InitiativesOur telecommunications companies plan to contirftering the following telecommunications services
to their subscribers:

» Enhanced programming services, including videoemahd, subscription video on demand, high defimji
» Broadband internet services; ¢

* IP telephony service

Bestel.Currently, Cablevision and the Company hold 69.2b 30.8% of the equity of Bestel, which provide&cepdata, and managed
services to domestic and international carrierstarttle enterprise, corporate, and government segnie Mexico.Through Bestel (USA), Inc
Bestel provides cross-border services to U.S.@arincluding internet protocol, or IP, transitllacation, international private lines, virtual
private networks, or VPNs, and voice services, elé @ access to the Internet backbone via compamiearriers classified as “TIER 1” which
are networks that can reach every other networthernternet without purchasing internet protoatd@ss transit or paying settlements and
“TIER 2" which are networks that peer with somewmrks, but purchase internet protocol address itranpay settlements to reach at least
some portion of the internet. Bestel operates Zrklldmeters of a fiber-optic network of which ivas approximately 10,000 kilometers. This
fiber-optic network covers several important citiegl economic regions in Mexico and has directsingsof its network into Dallas, Texas,
Nogales, Arizona, and San Diego, California inltheted States. This enables the company to pravigle capacity connectivity between 1
United States and Mexico.
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Other Businesses

Publishing Distribution.We estimate that we distribute approximately 50%4erms of volume, of the magazines circulated axMo
through our subsidiary, Distribuidora Intermex, Sd& C.V., or Intermex. We believe that our disttibn network, including independent
distributors, reaches over 300 million Spanish-kpgapeople in approximately 21 countries, inclygdMexico, Colombia, Peru and Panama.
We also estimate that such distribution networlkhea over 25,000 points of sale in Mexico and @#000 points of sale outside of Mexico.
We also own publishing operations in five countri@sr publications are also sold in the United &tathe Caribbean and elsewhere through
independent distributors. In 2012, 2013 and 2034%, 62.5% and 63.4%, respectively, of the pubbtica distributed by our company were
published by our Publishing division. In additi@ur distribution network sells a number of publicas published by joint ventures and
independent publishers, as well as sticker albmagglties and other consumer products.

Sports and Show Business Promotion§¥e actively promote a wide variety of sports evemtd cultural, musical and other entertainmer
productions in Mexico. Most of these events andlpotions are broadcast on our television statioalle television system, radio stations anc

DTH satellite services. See “— Television — Prognaimg”, “— Telecommunications — Digital Cable Telsian Services”, “—
Telecommunications — Video-on-Demand and Pay-Pem\MChannels”, “— Radio Stations” and “— DTH Ventsite

SoccerWe own America, which currently plays in the Mexidgirst Division and is one of the most popular andcessful soccer teams
in Mexico. In the Mexican First Division, each tegiays two tournaments of 17 games per regulararsaason. The best teams of each
regular season engage in post-season champiorialip p

We own the Azteca Stadium which has a seating d@gpafcapproximately 100,000 people. Azteca Stadhas hosted two World Cup
Soccer Championships. In addition, América andMlegican National Soccer team generally play theink games at this stadium.

Promotions.We promote a wide variety of concerts and othemshincluding beauty pageants, song festivals &aoavs of popular
Mexican and international artists.

Feature Film Production and DistributionWe produce and co-produce first-run Spanish- argliEmlanguage feature films, some of
which are among Mexico’s top films based on boxceffeceipts. We produced four feature films in2three of which were co-produced
with third parties; we produced one feature filn2013 and we produced two feature films in 2014 ohwhich was co-produced with a third
party. We have previously established co-productizsangements with Mexican film production companas well as with major international
companies such as Miravista, Warner Bros., Plun&Eainment and Lions Gate Films. We will continaeonsider entering into co-
production arrangements with third parties in thieife, although no assurance can be given in ¢lgiard.

We distribute our films to Mexican movie theatensl dater release them on video for broadcast ofe i network television. In 2012
we released three of our co-produced feature fiWigge de GeneraciénCasa de mi PadrandGirl in Progress, in 2013 we released our co-
produced feature filnCinco de Mayo, La Batalland in 2014 we released our co-produced featureGdsese Quien Puedand our produced
film Panico 5 Brava We also distribute our feature films outside adto.

We distribute feature films produced by non-Mexigaoducers in Mexico. In 2012, 2013, 2014 and updbruary 2015, we distributed
23, 27, 14 and four feature films, respectivelglunding several U.S. box office hits. We also dlistte independently produced non-Mexican
and Mexican films in Mexico, the United States &a¢in America.
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In 2013, we partially financed and distributed tbature film entitlednstructions Not Includetbaturing Eugenio Derbez (a Mexican
actor known for his work in our programs), whiclchme the highest grossing Spanish language filitna@rnited States. In Mexico, the film
also broke audience and box office records becomhiagecond highest film in Mexico in terms of nenbf viewers. In 2014, we distributed
the featured films entitle@asese Quien Pue@dadCantinflas, which became the fourth and ninth highest grasMexican films in Mexico,
respectively.

At December 31, 2014, we owned or had rights to3f&8nish-language theatrical films, 150 theatffitak in other languages, 25
Spanish-language video titles and 27 video titlesther languages. Many of these films and titeegehbeen shown on our television networks,
cable system and DTH services.

Gaming Businessln 2006, we launched our gaming business whichistnsf casinos and a national lottery. As of Delben81, 2014,
we had 17 casinos in operation, under the branceri&ay City”. In accordance with our Gaming Permie plan to continue opening casinos.
In addition, during 2007 we launched Multijuegas,aaline lottery with access to a nationwide netwairapproximately 9,000 points of sale
through electronic terminals, including point-ofesterminals at OXXO stores. The casinos and Mudtips are operated under the Gaming
Permit obtained from the Mexican Ministry of thednior, to establish, among other things, up t&@&&inos and number draws throughout
Mexico.

Radio StationsOur radio business, Sistema Radiopolis, S.A. de,@MRadiopolis, is operated under a joint ventuitt Grupo Prisa,
S.A., a leading Spanish communications group. Utfdsrjoint venture, we hold a controlling 50% fufiting stake in this subsidiary and we
have the right to appoint the majority of the memsha the joint venture’s board of directors. Extcepthe case of matters that require
unanimous board and/or stockholder approval, ss@xaaordinary corporate transactions, the remafvdirectors and the amendment of the
joint venturés organizational documents, among others, we obtite outcome of most matters that require bo&directors and/or
stockholder approval. We also have the right tooapRadiopolis’ Chief Financial Officer. The elent of Radidpolis'Chief Executive Office
requires a unanimous vote from the joint ventubeard of directors.

Radidpolis owns and operates 17 radio stationseridd, including three AM and three FM radio staion Mexico City, five AM and
two FM radio stations in Guadalajara, one AM staiio Monterrey, one FM radio station in MexicalheoAM/FM combo station in San Luis
Potosi and one FM radio station in Veracruz. Soméiépolis stations transmit powerful signals whiehch beyond the market areas they
serve. For example, XEW-AM and XEWA-AM transmit séds that under certain conditions may reach thhgon part of the United States.
XEW-AM may also reach most of southern Mexico. Uimg 2004, Radidpolis entered into an agreementRaitiorama, S.A. de C.V., or
Radiorama, one of Mexico’s leading radio netwonkd &0 August 2014, Radiépolis entered into an aged with Mercadotecnia en Medios
de Comunicacién, S.A. de C.V., or MMC, a subsidiainRadiorama, which resulted in addition of 23l&ffe stations to the Radidpolis
network. Including owned and affiliated stationgdi®polis has 98 stations. After giving effecthe transaction with Radiorama and MMC,
estimate that Radidpolis’ radio stations reachtas in Mexico. Our programs aired through ouraathtions network reach approximately
75% of Mexico’s population. We plan to continuestglore ways to expand the reach of our radio pnogning and advertising through
affiliations with third parties and through acqtimis. Radiorama is currently restructuring therafien of its radio stations, which might
impact the number of stations that will remainleffed with Radiorama in the future.

According to Investigadores Internacionales Asag$ads.C., or INRA, in 2012, 2013 and 2014, XM ranked, on average, eighteer
fourteenth and ninth, respectively, among the 88ats in the Mexico City metropolitan area AM mettkXEQ-FM, ranked, on average, third,
third and second respectively, among the 30 staiiothe Mexico City metropolitan area FM marketd &KEBA ranked, on average fifth,
eighth and fourth respectively, among the 25 statio the Guadalajara City metropolitan FM markKeRA conducts daily door-to-door and
automobiles interviews in the Mexico City metropenti area to determine radio listeners’ preferen@esside Mexico City, INRA conducts
periodic surveys.
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Our radio stations use various program formatschvtarget specific audiences and advertisers, evg$promote the talent, content and
programming of many of our other businesses, inotytelevision, sports and news. We produce sonMedfico’s top-rated radio formats,
including W Radio (News-talk), TD W (Sports), Ke &ha (Mexican music), 40 Principales (Pop music) B Radio (Spanish ballads). W
Radio, Ke Buena and 40 Principales formats arelaisadcast through the internet.

Radiépolis acquired the right to radio-broadcastan exclusive basis, the 64 soccer games of #& World Cup. The successful and
exclusive radio broadcasting of the FIFA World @nazil 2014, soccer leagues and tournaments plReeipolis among the highest rating
sports-broadcasting radio stations in Mexico.

During the last five years, Radiépolis has orgashi2é¢ massive live musical events with leading &iis both musical formats, gathering
an attendance of approximately 160,000 people gnesgate for the last two events, which were peréatrat the Estadio Azteca in Mexico C
The events organized by Radiépolis have become gri@nmost popular music-related events among tieaal radio stations in Mexico.

We sell both national and local advertising on r@aatio stations. Our radio advertising sales foadks @dvertising time primarily on a
scatter basis. See “— Business Strategy — Maimtgiour Leading Position in the Mexican Televisioarkket — Advertising Sales Plan”. In
addition, we use some of our available radio adsiag time to satisfy our legal obligation to thekican government to provide up to 35
minutes per day of our broadcast time, between &:00 and midnight for public service announcemearid 30 minutes per day for official
programming (referred to in this annual report @fficial Radio Broadcast Time”).

Investments

OCEN.We own a 40% stake in OCEN, a subsidiary of CIEctvlowns all of the assets related to CIE’s liveeeiainment business unit
in Mexico. OCEN'’s business includes the productiad promotion of a wide variety of live entertaimmevents such as concerts, theatrical,
family and cultural events, as well as the operatibentertainment venues, the sale of entranketdiqunder an agreement with Ticketmaster
Corporation), food, beverages and merchandisingjtta@ booking and management of Latin artists. O@IEW promotes the largest racing
series in the country (NASCAR Mexico).

During 2012, 2013 and 2014, OCEN promoted 4,588®and 3,654 events, respectively, and during 20idanaged 14 entertainment
venues in Mexico City, Guadalajara and Monterregyjaling an entertainment platform that establis®€EN as one of the principal live
entertainment companies in Mexico.

During 2014, 21.6 million entrance tickets wereddoy OCEN’s subsidiary Ticketmaster, compared t® Aillion in 2013.

La Sexta and ImaginaOn December 14, 2011, we agreed to exchange ot88@% equity interest in La Sexta, a free-to-aaleg
television channel, for equity participations eqlént to 14.5% of the capital stock of Imagina, ehhat the time was the indirect owner of the
majority equity interest in La Sexta. La Sexta salssequently merged with A3TV, as discussed beldwe.transaction consisted in a swap of
La Sexta stock for equity participations of Imagamal involved no cash payments. As a result ofrdresaction, we became a shareholder of
Imagina, one of the main providers of content amdi@visual services for the media and entertainmmahistry in Spain. Imagina was created
in 2006 with the merger of Mediapro and Grupo Arbolagina is a leading distributor of sports rigatsl is the current owner of the Spanish
Soccer League distribution rights worldwide. Thrbu@gobomedia, part of the Grupo Arbol Companies #lso a leading producer of series,
dramas and comedies in Spain. Imagina is also\adaoof satellite transmission services as wellaaslocation” production and post-
production services for third parties.

The terms of the agreement improve the potentiadyaergies between us and Imagina and opportardgiereate value. The transaction
also includes commercial agreements between thiepao explore collaboration in content productwojects. Additionally, the transaction
grants us certain rights of first refusal to acgdormats and audiovisual content, as well as tnésson rights for sport events in certain
territories. As part of the transaction, we named directors of Imagina’s board, which is now corsgad of 12 members.

Also, on December 14, 2011, in a separate tramsgdta Sexta agreed to merge with Atresmedia-haf&3TV-a publicly traded
company on the Madrid Stock Exchange.

42



Grupo de Telecomunicaciones de Alta Capacidad, B.A.de C.V.In March 2010, Telefonica, Editora Factum, S.AGI¥., a wholly-
owned subsidiary of the Company, and Megacablesdgi® jointly participate, through a consortiumthie public bid for a pair of dark fiber
wires held by the CFEQomision Federal de Electricidad In June 2010, the SCT granted the consortiuavarble award in the bidding
process for a 20 year contract for the lease dbu®,457 kilometers of dark fiber-optic capacéigng with a corresponding concession,
granted in July 2010, to operate a public telecompaiions network using DWDM technology. In Jund@0one of our subsidiaries entered
into a long-term credit facility agreement to paeifinancing to GTAC in an amount up to Ps.688.tiani Under the terms of this agreement,
principal and interest are payable at dates adrgele parties, between 2013 and 2021. In 2013pboer subsidiaries entered into a lolegr
credit facility agreement to provide additionaldircing to GTAC in an amount up to Ps.80.0 milliBg.the end of 2014, GTAC had in
operation 152 links and 148 nationwide nodes, hredservices for customers grew to 1024, of which 9@wve a capacity of 10 Gbps. The
overall capacity per link is approximately 8 Thg8 pptical channels x 100 Gbps each). In addit®RAC maintains four of its own routes
(1,555 kilometers), three third-party dark fibetdRB87 kilometers) and local loops (518 kilometemd)is new fiber optic network will
represent for us a new alternative to access datafortation services, increasing competitiomeMexican telecommunications market and
therefore improving the quality of the servicessoffd. The fiber optic network will aim to incredseadband internet access for businesses a
well as households in Mexico.

CablecomOn July 31, 2013, we invested Ps.7,000 milliondanwertible debt instruments, which in August 20lelapnverted into 95%
of the equity interest in Ares, the owner of 51%t&f equity interest in Cablecom. As part of th&@2€@ansaction, we also invested U.S.$195
million in a debt instrument issued by Ares. In Asg2014 we acquired, pursuant to applicable réiguls, the remaining 5% of the equity
interest in Ares and the remaining 49% of the gguiterest of Cablecom for an additional considerabf Ps.8,550 million, which consisted
the capitalization of the U.S. dollar debt instrunhissued by Ares in the amount of Ps.2,642 mi)lamd cash in the amount of Ps.5,908
million. Cablecom is a telecommunications compdrat tffers video, telephony and data services ixitte

TelecableOn January 8, 2015, through a series of transagtise acquired 100% of the equity interest of Talbde for an aggregate
consideration of Ps.10,002 million. Telecable islacommunications company that provides vide@ dat telephony services in Mexico,
primarily in the states of Guanajuato, Jalisco, @gpalientes, Queretaro, Tamaulipas, and Colimangrathers. Telecable has approximately
650,000 RGUs.

We have investments in several other businesses\N8&s 3 and 10 to our consolidated year-end éiadstatements.

DTH Ventures

Background.We own a 58.7% interest in Innova, a DTH compantywervices in Mexico, Central America, and the Dooan
Republic. The remaining 41.3% of Innova is ownedbRECTV.

For a description of capital contributions and bare have made to Innova, see “Operating and FialdReview and Prospects —
Results of Operations — Liquidity, Foreign Exchalagel Capital Resources — Capital Expenditures, &itipns and Investments,
Distributions and Other Sources of Liquidity”.

We have also been developing channels exclusieelpdy-TV broadcast. Through our relationship VBIRECTV, we expect that our
DTH satellite service will continue to negotiatedeable terms for programming rights with both dhparties in Mexico and with international
suppliers from the United States, Europe and Latirerica and elsewhere.

Innova’s Social Part Holders Agreement provides tiggther we nor News Corp. nor DIRECTV may dirgdt indirectly operate or
acquire an interest in any business that operafEsHhsatellite system in Mexico, Central Americalahe Dominican Republic (subject to
limited exceptions).

Sky.We operate “Sky"pur DTH satellite venture in Mexico, Central Ameriand the Dominican Republic, through Innova. Wdiractly
own 58.7% of this venture. As of December 31, 2@04,3 and 2014, Innova’s DTH satellite pay-TV seevinad approximately 5,153,445,
6,015,475 and 6,638,032 gross active subscritespectively. Innova primarily attributes its susfabgrowth to its superior programming
content, its exclusive transmission of the largeserage sporting events such as soccer tournamedtspecial events, its high quality
customer service and its nationwide distributiotwioek with approximately 1,870
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points of sale. In addition to the above, Innowspaxperienced growth during 2012, 2013 and 20#4talthe success of VeTV, our low-end
package in Mexico. Sky continues to offer the hijlgpiality and exclusive content in the Mexican-p&yindustry. Its programming packages
combine our over-the-air channels with other exekisontent.

During 2014, Sky offered exclusive content, whicbluded the Mexican Soccer League and the SpanisteELeague, including La
Liga and La Copa de Rey, the FA Cup, the NFL Suridelgets, NBA Pass, MLB Extra Innings, the NHL, W.TWorld Equestrian Games,
marathons, Diamond league, Capital One Cup, RolekdACup Jumping and the largest coverage of theidde Baseball League (LMB),
ATP & TT tournaments, soccer tournaments and BasldEuroleague. In addition to new programmingteacts, Sky continues to operate
under arrangements with a number of third partg@mming providers to provide additional channeldd subscribers. Sky also has
arrangements with the major programming studiossgprdts federations.

In 2014, the Sky HD Package comprised 42 chanaslgiell as nine additional channels for pay-pewvid/e expect to continue
broadening our HD offering in the coming yearsvidrich we may need additional transponder capacity.

In 2012, Sky also broadened its product offerindaamnching Access, a new lower-priced packageishiaighly attractive to customers
with lower budgets,

As of December 31, 2014, programming package myifiéels for residential subscribers, net of a propgytment discount if the
subscriber pays within 12 days of the billing dates, the following: Basic Ps.149, Fun Ps.279, HBg#439, HBO/Max Ps.449 and Universe
Ps.649. Monthly fees for each programming packagead reflect a monthly rental fee in the amounPef164 for the decoder necessary to
receive the service (or Ps.150 if the subscribgs pdthin 12 days of the billing date) and a omediactivation fee which depends on the
number of decoders and payment method.

Sky devotes 19 pay-per-view channels to family gaitement and movies and eight channels are devotadult entertainment. In
addition, Sky assigns seven extra channels ex@lysfar special events, known as Sky Events, witickude concerts and sports. Sky provi
some Sky Events at no additional cost while itssethers on a pay-per-view basis.

In order to more effectively compete against calplerators in the Mexican pay-TV market, in 2010,YSKunched two new se&bp boxe
for HD programming: SKY+ HD, a personal video reten, or PVR, set-top box that allows up to 400 bafrstandard definition, or SD,
programming or 100 hours of HD programming recordedts 500 GB drive, and SKY HD, a set-top boxiglesd to view both HD and SD
programming. Both set-top boxes come with our ned/@enhanced programming guide and new functioaaliti

The installation fee is based on the number ofipdioxes and the method of payment chosen by tiecsber. The monthly cost consi
of a programming fee plus a rental fee for eachtia@l box.

In June 2012, Sky launched Blue to Go, an intesastice for customers in the Mexico City area.

Programming.We are a major source of programming content fo®tH venture and have granted our DTH venture Zakellite
service broadcast rights to most of our existing fature program services (including pay-per-vi@wsges on DTH), subject to some pre-
existing third party agreements and other exceptéond conditions. Through its relationships wittand DIRECTV, we expect that the DTH
satellite service in Mexico will be able to continto negotiate favorable terms for programming lvath third parties in Mexico and with
international suppliers from the United States,dperand Latin America. At the end of 2008, Dish Mexa new competitor in the DTH
market, launched its services in Mexico. Since 2@i€re is a fiber to the home, or FTTH, pay-TWsr called Total Play, which offers more
than 260 channels, Video on Demand, HD and othglicgtions. This service also includes bundle dists for their interactive TV, internet
and voice services. At the end of 2012, Axtel ldnatta new product called Axtel TV, which offersto®1 standard definition channels, 12
HD channels, 50 audio channels, and 50 hours tfalirecording, in addition to internet and voiegvices.
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Univision

We have a number of arrangements with Univisioe,|¢ading Spanish-language media company in theet&tates, which owns and
operates the Univision Network, the most-watchednBh-language television network in the UnitedestaUniMas Network, and Galavision
satellite/cable television networks, and the Undriscom website and other Univision-branded onérperiences. UniMas Network was the
result of the transformation of Univision’s formBelefutura network, which is part of Univisianéxpansion and investment efforts that in Z
included the launch of three new networks—Unividiteportes, Univision tinovelas and FORO TV as waslh digital video network called
UVideos.

On December 20, 2010, Univision, we, Univision'sgrd company, and other parties affiliated with itheestor groups that own
Univision’s parent company entered into variouseagrents and completed certain transactions prdyianaounced in October 2010. As a
result, in December 2010, we (1) made a cash imergtof U.S.$1,255 million in BMP, the parent compaf Univision, in exchange for an
initial 5% equity stake in BMP, and U.S.$1,125 ioifl aggregate principal amount of 1.5% Convertibébentures of BMP due 2025 which
convertible at our option into additional sharegently equivalent to approximately 30% equity staf BMP, subject to existing laws and
regulations in the United States and other conaiti¢2) acquired an option to purchase at fairevaln additional 5% equity stake in BMP,
subject to existing laws and regulations in thetethiStates, and other terms and conditions, ansb{@)to Univision our 50% equity interest in
TuTv, previously our joint venture with Univisiomgaged in satellite and cable pay-TV programmirstrithiution in the United States, for an
aggregate cash amount of U.S.$55 million. In cotioravith this investment, (1) we entered into ameaded program license agreement, or
PLA, with Univision, pursuant to which Univision ithe exclusive right to broadcast certain Telewmatent in the United States for a term
that commenced on January 1, 2011 and ends oattreof 2025 or seven and one-half years afterave lsold two-thirds of our initial
investment in BMP, (2) we entered into a new proglaense agreement with Univision, the Mexico lnse Agreement, or MLA, under whi
we have received the exclusive Spanish-languagedbest and digital rights to Univision’s audiovispeogramming (subject to certain
exceptions) in Mexico during the term of the newARANnd (3) four representatives of the Company jgibaivision’s Board of Directors,
which was increased to 22 members.

In connection with this transaction, we and Uniwisterminated the prior program license agreemenf ®ecember 31, 2010.

As part of our investment in Univision, on DecemB@40 we agreed, together with the Univision Spogsoup, to an incentive fee with
Saban Capital Group that may result in Televisacetd) its stake in Univision by approximately 3%tloé outstanding shares of Univision (on
a fully diluted basis) or an equivalent amountastt.

Under the new PLA, we have granted Univision exgliSpanish-language broadcast and digital rightsut audiovisual programming
(subject to certain exceptions) in the United Statied all territories and possessions of the UrStaties, including Puerto Rico, which includes
the right to use our online, network and pay-ted®r programming on current and future Spanishdageg television networks (with certain
exceptions), including the Univision, UniMas and&asioncable television networks, owned or coméby Univision and current and future
Univision SpanisiHanguage online and interactive platforms (sucbiaisision.com, UVideos and Video on Demand). Urimisalso has right
under the new PLA to broadcast in the United Stitesican First Division soccer league games foraluhwe own or control the United States
rights, beginning with select teams in 2011 andaexiing in 2015 to all teams to which we own or cantnited States rights.

Under the terms of the new PLA, Univision’s royghgyments to us increased, effective as of Janja2911, from 9.36% of television
revenue, excluding certain major soccer events1t81% of substantially all of Univision’s audiova and online revenues through Decembe
2017, at which time royalty payments to us willregse to 16.22%. Additionally, we will receive agremental 2% in royalty payments on
Univision audiovisual revenues above U.S.$1.65dnill The royalty base generally includes all Uriwisrevenues from the exploitation or
operation of its Spanish-language audiovisual ptatb, sublicensing arrangements, licenses of cotdaretwork affiliates or multichannel
video programming distributors, and Univision-braddnline platforms, whether those revenues aigateon an advertising, subscription,
distribution, interactive media, or transactionasis. We have agreed to provide Univision witheast 8,531 hours of programming per yea
the term of the PLA.

In connection with the December 20, 2010 transastisith Univision, we and Univision entered inte thiLA, under which we have
received the exclusive Spanish-language broadodstigital rights to Univision’s audiovisual prognaning (subject to certain exceptions) in
Mexico during the term of the new PLA.
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We have an international program rights agreentenBRA, with Univision that previously required Wision to grant us and
Venevision International Corporation, or Venevisitite right to broadcast outside the United Stategrams produced by Univision for
broadcast on the Univision Network or the Galavidietwork under this agreement. On December 200,20& and Univision entered into an
amendment to the IPRA pursuant to which, subjetiédVILA, our broadcast rights over Univision pragrs reverted back to Univision
without affecting Venevision'’s rights under the RRNe have been informed that certain of Venevigsagreements with Univision have n
been terminated and others have been amended.s@/ergkred into an international sales agency ageewith Univision, pursuant to which
Univision grants us the right to act as Univisios&des agent during the term of the MLA to seliagnse worldwide outside the United States
and Mexico Univision’s Spanish-language programminghe extent Univision makes such programmirgjlaiale in other territories and
Univision owns or controls rights in these terriésy and subject to limited exceptions. This satgsncy agreement included limitations on
Univision acting as sales agent with respect ttageprogramming in Venezuela and certain otheitteies, but following the termination and
amendment of certain of Venevision’s agreementh Witivision, we believe that these limitations nader apply.

In December 2011, we made an additional investmittS.$49.1 million in cash in common stock of BMRe parent company of
Univision, by which we increased our interest in Bftom 5% to 7.1%. In August 2012, we made an @it investment of U.S.$22.5
million in cash in common stock of BMP by which wereased our interest in BMP from 7.1% to 8.0%.Ja@nuary 30, 2014, a group of
institutional investors made a capital contributiorBMP. As a result of this transaction, our egsiiake in BMP decreased from 8.0% to 7.

On March 19, 2013, Univision and DirecTV LLC and&iTV Puerto Rico, Ltd. (the “DirecTV Entities”) aounced a comprehensive
multi-year agreement that includes carriage of, mgmather programming services, the network feed$Jfovision, UniMas, Galavision,
Univision Deportes Network, Univision tinovelas aroroTV (the “Distribution Agreement”) whereby tparties thereto included, as part of
the agreement, the release by us of certain carrigbts that we held with the DirectTV Entities the United States. As consideration for the
release by us of certain carriage rights held hyJmsévision agreed to pay us an amount equal to33@&0 million and to provide us, at no cost,
with 15% of all unsold advertising inventory forrquromotion of our businesses in the Univision Dig®Network and in another advertising
supported programming service that will be distidiolby the DirectTV Entities pursuant to the Distition Agreement and by other
distribution platforms pursuant to the respectiistridbution agreements. As a result of the executibthe Distribution Agreement, we expect
an increase in Univision’s revenues, and therefothe corresponding royalties pursuant to the PLA.

Competition

We compete with various forms of media and entem&nt companies in Mexico, both Mexican and non-kEx See “Key Information
— Risk Factors — Risk Factors Related to Our BusiresWe Face Competition in Each of Our Markets WatExpect Will Intensify”.

Content

Our television stations compete for advertisingeraies and for the services of recognized talengaatified personnel with other
television stations (including the stations owngdllvV Azteca) in their markets, as well as with athdvertising media, such as pay television
networks, radio, newspapers, magazines, outdoa@rtsing, cable television and a multi-channel, timpbint distribution system, or MMDS,
and DTH satellite services. Our content also coswpetith other forms of entertainment and leisureetactivities. We generally compete with
199 channels throughout Mexico, including the cledsnf our major competitor, TV Azteca, which ovarsl operates Channels 7 and 13 in
Mexico City, which we believe are affiliated witl7 4 stations outside of Mexico City. TV Azteca owhe concession for Channel 40, or
Proyecto 40, a UHF channel that broadcasts in teridd City metropolitan area.

In addition to the foregoing channels, there aditamhal operating channels in Mexico with which also compete, including Channel
11, which has 32 repeater stations, and Channell2izh has 16 repeater stations in Mexico, whighaperated by the Mexican governmen
well as Cadena Tres that will operate as a conmes$silder to broadcast on a national digital nekw@ur television stations are the leading
television stations in their respective market® Se Television — Content”.
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Our English and Spanish-language border stationgpete with English and Spanish-language televisiations in the United States, and
our Spanish-language productions compete with dEhglish and Spanish-language programs broadc#st ibnited States.

We are a major supplier of Spanish-language progriagin the United States and throughout the wolfe.face competition from other
international producers of Spanish-language andigirtanguage programming and other types of prognang.

Publishing

Each of our magazine publications competes foraesdmp and advertising revenues with other magazhe general character and with
other forms of print and non-print media. Competitfor advertising is based on circulation leveésder demographics and advertising rates.

Telecommunications

Cablevision, Cablemas, TVI, Cablecom and Telectdile competition from several media and telecompatitins companies through
Mexico, including internet service providers, sashTelmex, Axtel and cable companies, DTH sensteh as Sky and Dish, and other
telecommunications and telephone companies su¢blasex and Axtel in fixed services, and Telcel, ddxand Telefénica in mobile services,
among others.

Radio

The radio broadcast business is highly competitivdexico. Our radio stations compete with otheliosstations in their respective
markets, as well as with other advertising mediahsas television, newspapers, magazines and auadeertising. Among our principal
competitors in the radio broadcast business arp@Radio Centro, S.A. de C.V., which owns or opeg@pproximately 118 radio stations
throughout Mexico, 11 of which are located in Mex{City, Grupo Acir, S.A. de C.V., which owns or ogies approximately 80 radio stations
in Mexico, six of which are located in Mexico Cignd NRM Comunicaciones, S.A. de C.V., which owirgadio stations in Mexico City.

Competition for audience share in the radio brostileg industry in Mexico occurs primarily in inddual geographic markets. Our radio
stations are located in highly competitive areasweler, the strength of the signals broadcast tyraber of our stations enables them to re
a larger percentage of the radio audience outhiglentarket areas served by their competitors.

Feature Film Production and Distribution

Production and distribution of feature films isighly competitive business in Mexico. The variowsducers compete for the services of
recognized talent and for film rights to scriptslanher literary property. We compete with othetéee film producers, Mexican and non-
Mexican, and distributors in the distribution dfrfs in Mexico and in the U.S. See “— Other Busiesss- Feature Film Production and
Distribution”. Our films also compete with otherfios of entertainment and leisure time activities.

DTH Satellite Service:

Innova currently competes with, or expects to campéth, among others, cable television operatdidDS systems, national broadcast
networks (including our three free-to-air netwoaksl Channel 4), regional and local broadcast sistiand other DTH concessions such as
Dish Mexico, which as of the third quarter of 20iat approximately 2 million subscribers, accordm¢f=T. Currently, Dish offers not only
low-priced packages, but also high-end producth siscHigh Definition Packages. Innova also facespstition from unauthorized 6and an
Ku-band television signals provided by third partigithout authorization of the Mexican governméther competitors include radio, movie
theaters, video rental stores, IPTV, internet, @igames and other entertainment sources. We asasignificant competition from new
entrants in pay-TV services as well as from the patlic television networks. The consolidationlie £ntertainment and broadcast industries
could further intensify competitive pressures. s pay-TV market in Mexico matures, and as therioffeof bundled services that include pay
TV, broadband and telephony increases, Innova ¢éxpedace competition from an increasing numbesaafrces. Emerging technologies that
provide new services to pay-TV customers as wetlewg competitors in the DTH field or telecommunicas players entering into video
services would require us to make significant egikpenditures in new technologies and addititragsponder capacity.
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In October 2008, Dish Mexico, a subsidiary of a.lh&ed DTH company operating with certain arrareggmwith Telmex, started
operations in Mexico through a DTH concession. Di&xico currently operates nationwide.

Since 2010, there is a fiber to the home, or FTga&y-TV service called Total Play, which offers mtran 260 channels, Video on
Demand, HD and other applications. This service alsludes bundle discounts for their interactiwg internet and voice services. In the end
of 2012, Axtel launched a new product called AXtel which offers up to 91 standard definition chalsn 12 HD channels, 50 audio channels
and 50 hours of virtual recording in addition tteimet and voice services.

Gaming Business

Our principal competitors in the gaming industrg,arith respect to casinos, Codere, CIE and Gruglete, and, with respect to
Multijuegos, the governmental lotteries of Prondss$iand Loteria Nacional.

Regulation

Our business, activities and investments are stitja@rious Mexican federal, state and local sésurules, regulations, policies and
procedures, which are constantly subject to chaame are affected by the actions of various Mexfeaeral, state and local governmental
authorities. See “Key Information — Risk FactorsRisk Factors Related to Mexico — Imposition of Ky Regulators and Other
Authorities Could Adversely Affect Our Financial @dition and Results of Operations”, “— Existing Mean Laws and Regulations or
Changes Thereto or the Imposition of New Ones Magatively Affect Our Operations and Revenue” andl'he Reform and Addition of
Various Provisions of the Mexican Constitution Rethto Telecommunications, the LFTR, and Other Re&etions of IFT May Significantly
and Adversely Affect the Business, Results of Ofi@na and Financial Results of Some of Our Busirgesgments”. The material Mexican
federal, state and local statutes, rules, regulatipolicies and procedures to which our busiresssities and investments are subject are
summarized below. Station XETV, Tijuana, which lifcasts CW Network television programming in the Bago television market, is also
subject to certain regulatory requirements of tB€Fincluding the obligation to obtain permits éwoss-border transmission of programming
broadcast to the United States and to obtain le®ts operate microwave and/or satellite eartlostatansmitting equipment within the U.S.
These summaries do not purport to be complete lamalé be read together with the full texts of takevant statutes, rules, regulations, policie
and procedures described therein.

Television
Mexican Television Regulatio

ConcessionsPursuant to the transitory articles of the June32ZDdlecom Reform, the Mexican Federal Congress datkthe applicable
legal framework to implement the relevant provisiafithe Mexican Constitution, and issued the LEEFRuly 14, 2014. The LFTR regulates,
on a convergent basis, the use and exploitatidheofadio-electric spectrum, and the telecommuiticatnetworks, as well as the rendering of
broadcasting and telecommunications services.

As a result of the amendments to the Mexican Cuutisth relating to telecommunications, televisicexio and antitrust, as well as the
Telecommunications and Broadcasting Federal Lancessions for the commercial use of spectrum areamdy granted through public bid
processes. Such concessions are granted for atéxmd subject to renewal in accordance with LFRBnewal of concessions for the use of
spectrum require, among others: (i) to request seicbwal to IFT in the year prior to the last fifieriod of the fixed term of the related
concession; (ii) to be in compliance with the casten holder’s obligations under the LFTR, othepl@pable regulations, and the concession
title; (iii) a declaration by IFT that there is pablic interest in recovering the spectrum granteder the related concession; and (iv) the
acceptance by the concession holder of any newittmmsifor renewing the concession as set forthHy including the payment of a related
fee. To our knowledge, no spectrum granted for dicaating services in Mexico has been recoveretidyktexican government in the past
several years for public interest reasons; howdkierCompany is unable to predict the outcome gfaation by IFT in this regard.
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Pursuant to the Telecommunications and BroadcaBgagral Law, concessionaires will now only have imegrated multiservice
concession to provide telecommunication and, pbsbilbadcasting services. Integrated multiservimecessions will be granted for a term of
up to 30 years with the possibility to renew théon,the same term originally granted. Renewal tégnated multiservice concessions require,
among others: (i) to request its renewal to IFThimithe year prior to the last fifth period of thieed term of the related concession; (ii) to be ir
compliance with the concession holder’s obligationder the LFTR, other applicable regulations, #redconcession title; and (iii) the
acceptance by the concession holder of any newitimmsifor renewing the concession as set forthHiy IFT shall resolve any request for
renewal of the telecommunications concessions witBO business days of its request. Failure byttHEspond within such period of time
shall be interpreted as if the request for renéwaalbeen granted.

On March 7, 2014, IFT published in the Official @He of the Federation an invitation to a publictan for certain concessions to cre
two new National Digital Networks. The invitationqvided that the concessions for the National Riditetworks would be granted for a term
of 20 years for the operation of stations with, agnother characteristics, mandatory geographicrageein 123 locations corresponding to
channels within the Mexican territory.

The Company was prevented from participating aisideb in this public auction. See “Key Informatien Risk Factors Related to
Mexico — The Reform and Addition of Various Prowiss of the Mexican Constitution Related to Telecamitations, the LFTR, and Other
Recent Actions of IFT May Significantly and Advegséffect the Business, Results of Operations aimdfcial Results of Some of Our
Business Segments” and “— Risk Factors RelatedutoBDsiness — The Operation of Our Business MayBeersely Affected if the
Mexican Government Does Not Renew or Revokes Oaadrast or Other Concessions”. In March 2015, #stied its ruling announcing
Grupo Radio Centro and Cadena Tres as winning ksdde two free to air broadcasting licenses wieparate national coverage. However,
since Radio Centro has failed to pay the amount ek for their free to air broadcasting license tFT’s ruling announcing them as a winn
bidder was declared null and void and they will resteive the license. Cadena Tres has completgutdicess and has received its license.

None of our over-the-air television concessionséhas been revoked or otherwise terminated andsptxXor an immaterial concession to
transmit an UHF restricted television service wheapired in November 2010, all of our concessiamgehbeen renewed. See “Information on
the Company — Business Overview — Cable Televisio€oncessions”.

We believe that we have operated our televisiorwessions substantially in compliance with theimeand applicable Mexican law. If a
concession is revoked or terminated, the conceas®mnoould be required to forfeit to the Mexicarvgmment all of its assets or the Mexican
government could have the right to purchase alttreessionaire’s assets. In our case, the adsaus icensee subsidiaries generally consist
of transmitting facilities and antennas. See “Kefpfmation — Risk Factors — Risk Factors Relate@tw Business — The Operation of Our
Business May Be Adversely Affected if the Mexicaovernment Does Not Renew or Revokes Our Broaded3ther Concessions”.

In July 2004, in connection with the adoption gfdicy issued by the SCT for the transition to thgtelevision, all of our television
concessions were renewed until 2021. After sexaareandments proposed by the government, in 201tibst Constitutional amendment
established that the shutdown of the analogicaktrassions should occur by December 31, 2015, sitfespenetration on the digital receiver
levels is under 90% of low-income households. ¥y Information — Risk Factors — Risk Factors Rethto Mexico — Existing Mexican
Laws and Regulations or Changes Thereto or the sitipo of New Ones May Negatively Affect Our Opéwat and Revenue” and “— Risk
Factors Related to Our Business — The OperatiddufBusiness May Be Adversely Affected if the MatidGovernment Does Not Renew or
Revokes Our Broadcast or Other Concessions”.

As a result of the Telecom Reform, certain provisiof the LFTR and Guidelines related to the digtion of more than one channel of
programming on the same transmission channel, diipiexing, were passed. Such provisions optimieeuse of the spectrum; for example,
where the 6MHz spectrum was used entirely to brasidanly one channel of programming analog standeng based on new technologies,
more than one channel of programming digital stechda the same transmission channel can be braadéesCompany, as a Preponderant
Economic Agent has a restrictive obligation relatechultiplexing. The IFT shall not authorize theeponderant Economic Agent to broadcast
channels in excess of 50% of the total channelsoaized to other broadcasters in the same geographierage. The benefits and options for
the Company are still under evaluation.
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Supervision of Operationslo ensure that broadcasting is performed in acomelavith the provisions established in the conoessile,
the LFTR and Guidelines, IFT is entitled to monitcompliance by exercising powers of supervision arification: for example, the IFT can
perform technical inspections of the televisiortistes and the concessionaire must file annual tspuith IFT.

Television programming is subject to various retjates, including prohibitions on foul language grdgramming which is offensive or
is against the national security or against putier. Under the LFTR, the Mexican Ministry of timerior is responsable for reviewing most
television programming and classifying the age grfmr which the programming is acceptable for viegviCurrently, programs classified for
adults may be broadcast only after 10:00 p.m.; ianog classified for teenagers over 15 years old Imeayroadcast only after 9:00 p.m.;
programs classified for teenagers under 15 yedrsaly be broadcast only after 8:00 p.m.; and progrelassified for all age groups may be
shown at any time.

Content for Children and TeenagersThe LFTR includes new criteria for programming agdhed for children and teenagers. Each
concessionaire is also required to transmit eaghfdse of charge, up to 30 minutes of programngngmoting cultural, educational, family
counseling and other social matters, using progragmprovided by the Mexican government. Historigalhe Mexican government has not
used a significant portion of this time.

Networks.There are no Mexican regulations regarding the os¥ip and operation of a television network apemT the regulations
applicable to operating a television station agdlesd above and the ownership restrictions desdriielow.

Restrictions on AdvertisingMexican law regulates the type and content of aébieg broadcast on television. In order to preuvast
transmission of misleading advertising, withoueating freedom of expression and disseminationbtbadcasting of advertisements prese
as journalistic news or information is prohibitéthder current law, advertisements of alcoholic bages (other than beer and wine) may be
broadcast only after 9:00 p.m. and advertisemamtobacco products are prohibited. Advertisingdtmoholic beverages must not be exces
and must be combined with general promotions dfitrt and general hygiene. Health Law Guidelinesevpublished in the Official Gazette
of the Federation on April 15, 2014 and becamecéffe on July 7, 2014 for the advertisement offtiowing products: snacks, flavored
drinks, candies, chocolates, or foods similar tocoates and became effective for the remainindyets on January 1, 2015. See “Risk
Factors Related to Our Business — The Amendmethiet®Regulations of the General Health Law on Adsig Could Materially Affect Our
Business, Results of Operations and Financial Giomdi Moreover, the Mexican government must apprany advertisement of lotteries and
other games.

TV advertisement will not take up more than 18%fadcast time on any day in TV. However, this petage can be increased by an
additional 2% when at least 20% of the content mnogned is national production. Another 5% of adgerhent time can be added when at
least 20% of the content programmed is indepenakaiinal production. There are no restrictions @ximum rates. See “Key Information —
Risk Factors — Risk Factors Related to Mexico —skErg Mexican Laws and Regulations or Changes Thenethe Imposition of New Ones
May Negatively Affect Our Operations and Revenute= The Amendment to the Regulations of the Gendeslth Law on Advertising Could
Materially Affect Our Business, Results of Operati@nd Financial Situation” and “— The Reform ardbAion of Various Provisions of the
Mexican Constitution Related to Telecommunicatidhe,LFTR, and Other Recent Actions of IFT May $igantly and Adversely Affect the
Business, Results of Operations and Financial RestiSome of Our Business Segments”.

Additional Rights for AudiencesAmong others, the LFTR imposes new obligations@mcessionaires. Under the LFTR, concession
must have a code of ethics and appoint an Ombudsrteom shall not have been employed by the resgectincessionaire or concessiona
during a period of two years prior to his/her appoient. The Ombudsman can be appointed (i) indallgiy the relevant concessionaire (ii)
jointly by several concessionaires or (iii) by alp@r chamber which represents concessionairesCamara Nacional de la Industria de
Radio y Televisio (CIRT) or Mexican Chamber of Television and Radio&lcasters, has appointed a person who is autkdaigzact as an
Ombudsman for all of its concessionaire members @duide to retain him. In addition, concessionaimest provide (i) programming that is
subtitled and dubbed in Spanish; (ii) sign languflagehe hearing impaired in at least one of tiheastwatched nationwide news programs;
electronic, online and telephone programming guatek(iv) a closed caption system for channelstihae over 50% national coverage
between the hours of 6:00 a.m. and 12 midnightefiéor the closed caption system, which does awvélio be put in place until August 12,
2017, these obligations had become effective witin90 days following the date in which the LFTBRswmplemented and in full force and
effect.

Government Broadcast Timd&adio and television stations have to provide éoNtexican Government up to 18 minutes per day ®f th
television broadcast time and 35 minutes per dahefadio broadcast time between 6:00 a.m. andigthit in each case distributed in an
equitable and proportionate manner. Any time netusy the Mexican government on any day is fortei@enerally, the Mexican government
uses all or substantially all of the broadcast tavailable to it under this tax.
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Foreign Ownership Non-Mexican ownership of shares of Mexican entegwiis restricted in some economic sectors, inofubioadcast
television, and radio. As a result of the TelecoefidRm, the participation of foreign investors canup to 49% in free to air radio and
television, subject to reciprocity requirements] ap to 100% in telecommunications services angllgatcommunications. Such amendments
are reflected in the LFTR and Mexicd’sy de Inversion Extranjergor Foreign Investment Law, and tReglamento de la Ley de Inversion
Extranjera, or the Foreign Investment Law Regulations. SeeSatellite Communications — Mexican Regulation dHDSatellite Services”.

Radio

The regulations applicable to the operation ofoatations in Mexico are identical in all materiespects to those applicable to televisior
stations. The expiration dates of our radio corioessrange from 2015 to 2020. See “— Televisior= Other Businesses — Radio Stations”
and “Key Information — Risk Factors — Risk FactBwslated to Our Business — The Operation of Our iB2ss May Be Adversely Affected
if the Mexican Government Does Not Renew or Revd@kesBroadcast or Other Concessions”.

Cable Television

ConcessionsCable television operators now apply for a putdletcommunications network concession from IFT (jmesly SCT) in
order to operate their networks and provide caddivision services and other multimedia communicetiservices. Applications are submitted
to IFT (previously SCT) and, after a formal reviprocess, a public telecommunications network casiords granted for an initial term of up
to 30 years. Cablevision obtained a telecommurinatconcession, which expires in 2029. Pursuaits fmublic telecommunications
concession, Cablevision can provide cable telenjdimited audio transmission services, specificatlusic programming, bidirectional interr
access and unlimited data transmission servichteiico City and surrounding areas in the State ekido (Estado de Méxich and in
October 2010, the SCT granted Cablevisién authtivizaéo provide the aforementioned services in d@ittoonal municipalities of the State of
Mexico. In addition, in May 2007, the SCT granteabf&vision a concession allowing Cablevisién tovjate local telephony services using the
telephony public network. The scope of Cablevissguublic telecommunications concession is muchd®eothan the scope of its former cable
television concession, which covered only cablevision services and audio programming.

Cablemas and its affiliates operate under 55 caimmes, which cover 17 Mexican states. Through tlteseessions, Cablemas provides
cable television services, internet access anddutibnal data transmission services. Cablemasg®svocal and long distance telephony
services. Each concession granted by the SCT alialdemas to install and operate a public telecomications network. The expiration da
for Cablemas’ concessions range from 2015 to 2044.

TVI and its affiliates operate under ten concessiavhich cover four Mexican states. Through theseessions, TVI provides cable
television services, bidirectional data transmissiad internet and telephony services. Each colmcegganted by the SCT allows TVI to ins
and operate a public telecommunications network. &piration dates for TVI's concessions range f&ih5 to 2041.

Cablecom and its affiliates operate under 55 ca@iors, which cover 19 Mexican states. Through tleeseessions, Cablecom provides
cable television services, bidirectional data traission and internet and telephony services. Eanbession granted by the SCT allows
Cablecom to install and operate a public teleconications network. The expiration dates for Cablesoroncessions range from 2025 to
2038.

Telecable operates under 35 concessions, whictr édvielexican states. Through these concessionscdlele provides cable television
services, bidirectional data transmission and imgteand telephony services. Each concession gragtdte SCT allows Telecable to install ¢
operate a public telecommunications network. Tharakion dates for Telecable’s concessions ranga 2016 to 2043.
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According to the LFTR, a public telecommunicati@esicession may be renewed upon its expiratiorg\arked or terminated prior to its
expiration for a variety of circumstances, incluglin

* unauthorized interruption or termination of seryi
» interference by the concessionaire with servicesiged by other operator

* non-compliance with the terms and conditionthefpublic telecommunications concession (whichdyressly established that
failure to comply will result in the revocation thfe concession

» the concessionai's refusal to interconnect with other operat

» loss of the concessiong's Mexican nationality

* unauthorized assignment, transfer or encumbrancehole or in part, of the concession or any rightassets
» the liquidation or bankruptcy of the concessionaared

» ownership or control of the capital stock of th@oessionaire by a foreign governme

In addition, IFT (previously SCT) may establish andny public telecommunications concession furgévents which could result in
revocation of the concession. Under current Mexiamrs and regulations, upon the expiration or teatibn of a public telecommunications
concession, the Mexican government has the rightitohase those assets of the concessionaireréhdiractly related to the concession, at
market value.

Cable television operators are subject to the LBEM&, since February 2000, have been subject tRelggamento del Servicio de
Televisién y Audio Restringido®r the Restricted Television and Audio Servicegiations. Under current Mexican law, cable tediewi
operators are classified as public telecommuninatietworks, and must conduct their business iardance with Mexican laws and
regulations applicable to public telecommunicatioasvorks.

Under the applicable Mexican law, the Mexican goweent, through the SCT, may also temporarily seizeven expropriate all of a
public telecommunications concessionaire’s assefsa event of a natural disaster, war, signifigarilic disturbance or threats to internal
peace and for other reasons related to preserviblicprder or for economic reasons. The Mexicanegoment is obligated by Mexican law to
compensate the concessionaire, both for the vdltle@ssets seized and related profits.

Supervision of OperationdFT (previously SCT) regularly inspects the operasi of cable systems and cable television operatass
file annual reports with IFT (previously SCT).

Under Mexican law, programming broadcast on cabtevarks is not subject to judicial or administratisensorship. However, this
programming is subject to various regulations,tdeig prohibitions on foul language, programmingahkhs against good manners and
customs or programming which is against the natiseeurity or against public order.

Mexican law also requires cable television opestorbroadcast programming that promotes Mexicémrey although cable television
operators are not required to broadcast a spedfigalint of this type of programming.

In addition to broadcasting programming that pragadtlexican culture, cable television operators ralssi set aside a specified number
of their channels, which number is based on the tatmber of channels they transmit, to transnogpgmming provided by the Mexican
government.

Restrictions on AdvertisingMexican law restricts the type of advertising whiohy be broadcast on cable television. These caetrs
are similar to those applicable to advertising Hoast on over-the-air Channels 2, 4, 5 and 9. Se®égulation — Television — Mexican
Television Regulations — Restrictions on Adverfigin

Forfeiture of AssetsUnder Mexican regulations, at the end of the tefma public telecommunications concession, assets of
concessionaires may be purchased by the Mexicaergoment at market value.
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Non-Mexican Ownership of Public Telecommunications Netrks

Under current Mexican law, non-Mexicans may cutigeotvn up to 49%, subject to reciprocity by theexelnt foreign country, of the
outstanding voting stock of Mexican companies withroadcast television or radio concession. Howex@r-Mexicans may currently own up
to all of the outstanding voting stock of Mexicasmpanies with a public telecommunications concestigrovide cellular telephone, fixed-
line telephone, pay-TV and data services.

Application of Existing Regulatory Framework to letrnet Access and IP Telephony Servic

Cablevision, TVI and Cablemas may be required, uMixican law, to permit other concessionairesaenect their network to its
network in a manner that enables its customerbidose the network by which the services are carried

To the extent that a cable television operatordmysavailable capacity on its network, as a puleliecommunications network, Mexican
law requires the operator to offer third party pdavs access to its network. Our cable operatarestly do not have any capacity available on
their networks to offer to third party providersdasho not expect that they will have capacity aldédan the future given the broad range of
services they plan to provide over their networks.

Satellite Communication:

Mexican Regulation of DTH Satellite Service€oncessions to broadcast DTH satellite servicefoar@n initial term of up to 30 years,
and are renewable for up to 30 years. We receig@iye@ar concession to operate DTH satellite servicédexico utilizing SatMex satellites
May 1996. In November 2000, we received an addifi@0-year concession to operate our DTH satedétgice in Mexico using the 1S-9
satellite system, a foreign-owned satellite syst®nm. use of the 1S-16 and 1S-21 satellites has bedmorized by the competent Mexican
authorities.

Like a public telecommunications network concessioBTH concession may be revoked or terminatelFby(previously SCT) prior to
the end of its term in certain circumstances, wiiiccha DTH concession include:

e The failure to use the concession within 180 ddigs & was grantec

» A declaration of bankruptcy of the concessione

» Failure to comply with the obligations or conditsspecified in the concessic
e Unlawful assignments of, or encumbrances on, tineession; o

» Failure to pay to the government the required {

At the termination of a concession, the Mexicaneggament has the preemptive right to acquire thetass a DTH satellite service
concessionaire. In the event of a natural disastar, significant public disturbance or for reasofhpublic need or interest, the Mexican
government may temporarily seize and expropridtassiets related to a concession, but must comgetigaconcessionaire for such seizure.
The Mexican government may collect fees based oH Bétellite service revenues of a satellite corioaa#re.

Under the LFTR, DTH satellite service concessi@minay freely set customer fees but must notify (lf€viously SCT) of the amount,
except that if a concessionaire has substantidtehaower, IFT (previously SCT) may determine férest may be charged by such
concessionaire. The LFTR specifically prohibitsssgubsidies.

There is currently no limitation on the level ofmbexican ownership of voting equity of DTH satlsystem concessionaires.

Regulation of DTH Satellite Services in Other Couigs. Our current and proposed DTH ventures in other t@msare and will be
governed by laws, regulations and other restristioinsuch countries, as well as treaties that sodntries have entered into, regulating the
delivery of communications signals to, or the uplaf signals from, such countries. In addition, s of some other countries establish
restrictions on our ownership interest in someéhese DTH ventures as well as restrictions on progrimg that may be broadcast by these
DTH ventures.
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Mexican Gaming Regulation:

Pursuant to Mexico'tey Federal de Juegos y Sorteas Federal Law of Games and Draws, or Gaming laaw, its accompanying
regulations, th&eglamento de la Ley Federal de Juegos y Sorteo&aming Regulations, the Mexican Ministry of tinterior has the
authority to permit the operation of games ancktadgs that involve betting. This administrativerautzation is defined as a permit under the
Gaming Regulations. Under the Gaming Regulatioash @ermit establishes the terms and conditionthfoperation of the respective
activities authorized under the permit and the sjoqueriods for operation of those activities. Pés for games and lotteries that involve
betting have a maximum term of 25 years. The hadfi¢he relevant permit must comply with all thents provided in the permit, the Gaming
Law and the Gaming Regulations. We were grantedmify Permit on May 25, 2005, which expires on Mdy2030.

Mexican Antitrust Law

The New Federal Antitrust Law became effective wly J, 2014. Additionally, on November 8, 2014, BEC issued the Regulations to
the Antitrust Law applicable to the CFC and on dapu .3, 2015 the IFT issued the Regulations toMhiErust Law applicable to the IFT. It
should be noted that the IFT is entitled to revaitrust matters related to the telecommunicatar broadcasting sectors, while the CFC is
in charge of all other antitrust matters. Undesthamendments, the review process of mergers guikamns by IFT or CFCE, as applicable,
was modified to, among other things, require thhanization of IFT or CFCE before mergers and asitjons take place. In addition, one of
the thresholds was modified to only apply to saleassets of economic agents in Mexico and notdmede economic agents. The New Fed
Antitrust Law allows reporting parties to requestast track” review for a specific transaction whi¢is evident that the transaction does not
restrain competition. It is considered evident ta&iansaction does not restrain competition when:

(i) the acquirer does not have any participation inraayket related to the relevant market;
(i) the acquirer is not an actual or potential competf target; an:
(i) any of the following circumstances are n

(x)  the acquirer is a new participant in the relevaatkat;

(y)  the acquirer does not have control over targetreajo after the transaction;

(z)  the acquirer has control over target before thesaation.

IFT or CFCE, as applicable, must resolve withiruSibess days from the date of filing if the tranigacshould be admitted to the fast
track review process. Once admitted, it must resulithin 15 business days whether it is evident tiva transaction does not restrain
competition.

The New Antitrust Law provides that the followingportable transactions, among others, are exemptieing reviewed by IFT or
CFCE:
(i) Corporate restructuring

(i) Transactions where the acquirer has contre@rdkie target from its incorporation or from théedhe last reported transaction was
approved by IFT or CFCE

(iii) Trusts in which the trustor contributes asseithout intending to transfer, or causing theiattransfer of, assets to another
company that is not part of the corporate struatditfe trustor

(iv) Transactions that have effect in Mexico invaly nonMexican participants, if the participants will rtake control of Mexican leg;
entities, or acquire assets in Mexico, in additmthose previously controlled or owned by suchipipants.

(v) When the acquirer is a Brokerage House, whpgeation involves the acquisition of stock, obligas, securities or assets, in order
to place them among the investing public, excepmime Brokerage House obtains a significant imibeein the decisions of the
company.

(vi) Acquisitions of equity securities (or convéid securities) through stock markets that repitaess than 10% of such securities, anc
the acquirer is not entitled to (w) appoint boarehmbers; (x) control a shareholders meeting decigigrvote more than 10% of
voting rights of the issuer; or (z) direct or irdhce the management, operation, strategy or pahpigicies of the issue

(vii) When the acquisition of stock, assets, olilgas or securities is made by one or more investriends with speculative purposes
that have no investments in companies or assdtpaiécipate or are occupied in the same relewaarket of the acquired compa
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According to transitory article 9 of the LFTR, as1§j as there is a Preponderant Economic Agentiteflecommunications and
broadcasting sectors, in order to promote compatiéind develop viable competitors in the futurés ot required to obtain IFT approval of
mergers and acquisitions carried out by concegsidsters when the following requirements are met:

(a) The transaction reduces the Dominance Indéxeirsector and the Hirschman-Herfindahl Index dassncrease by more than 200
points.

(b) As a result of the transaction, the Preponddfannomic Agent has a sector share percentagsssthan 20%.
(c) The Preponderant Economic Agent of the secatarhiich the transaction is taking place is not imed in the transaction.

(d) The transaction does not effectively diminisarm or hinder the free competition and concurréndie applicable sector.

Notwithstanding the above, concession holders iraain the transaction shall have to inform IFTthaf transaction within ten days
following the completion of the transaction and Will then have 90 calendar days to investigatetthiesaction and in case it determines the
existence of substantial market power in the tefenonications market, it may impose the necessagsares to protect and encourage free
competition and concurrency in such market.

As we have notified IFT of our acquisitions of Gaddm and Telecable, there is a risk that IFT ctnyldo impose measures upon us
which could significantly and adversely affect #uivities and businesses of our broadcasting atellecommunications businesses, as we

our results of operations and financial condition.

Moreover, as provided by transitory article 39k t FTR, IFT has initiated an investigation to detime the possible existence of
substantial market power in the telecommunicatams broadcasting sectors. As a result of this iy&tson, IFT may impose measures on on
or more economic agents holding substantial mao&efter. The result of such investigation could alsierially adversely affect our business
strategy, financial condition and results of opers.

Other relevant amendments provided in the New ArgitLaw, are the following:

a) Creation of théutoridad Investigadoraor Prosecutor Authority, in charge of investiggtthe commission of monopolistic
practices, forbidden mergers, barriers to competitessential facilities or substantial market po

b) Enhancement of the legal power of the autharfiie conducting its investigations (i.e. requestivritten evidence,
testimonies, perform verification visits, etc

C) Significantly increased monetary fines for the cassion of illegal conduc

d) IFT or CFCE, as applicable, may determine thistemce of essential facilities when the followcwnditions are met: (i) one
or several economic agents with substantial mgr&efer control a good; (ii) the reproduction of sgtod by other
economic agents is unviable, now or in the futdres to technical, legal or economic reasons;t(ig)good is indispensable
for the provision of other goods or services ineotimarkets and does not have close substit

e) IFT or CFCE, as applicable, may determine thstemxce of barriers to competition and free marketen an element is
found that either (i) hinders the access of newaas; (ii) limits competition; or (iii) hinders alistorts competition and the

free market proces

f) The resolutions issued by IFT or CFCE, as applie, can only be challenged byamparoclaim, which will be ruled by th
Antitrust, Telecommunications and Broadcasting Fad&ourts, without any judicial stay that can srghthe execution of
the resolution
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The above mentioned amendments may significantlyaalversely affect our business, results of opmratand financial condition.

Mexican Electoral Amendmen

In 2007, the Mexican Federal Congress publisheahaendment to the Mexican Constitution (referrethtihis annual report as the 2007
Constitutional Amendment), pursuant to which, amotiter things, thénstituto Federal Electora) or the Federal Electoral Institute, or IFE,
has the exclusive right to manage and use thei@lffielevision Broadcast Time and the Official Ra@roadcast Time (jointly referred to in
this annual report as Official Broadcast Time)February 2014, the Mexican Federal Congress apgraveonstitutional amendment creating
thelnstituto Nacional Electora) or the National Electoral Institute, or INE, whiteplaced the IFE. The INE has the same functoils
capacity as the IFE and regulates the serviceadf and television in the same manner, exceptligatNE has a relevant participation in the
electoral campaigns in federal, estate and locadquiures by distributing the Official Broadcast €&iamong the political parties. For a
description of the Official Broadcast Time, seeféimation on the Company — Business Overview — Bess Strategy — Maintaining Our
Leading Position in the Mexican Television MarketAdvertising Sales Plan” and “Information on thenany — Business Overview —
Other Businesses — Radio Stations”. The INE hagkiotusive right to use the Official Broadcast Tifoeits own purposes and for the use of
political parties in Mexico (as provided in the Mean Constitution) for self promotion and, when laggble, to promote their electoral
campaigns during election day, pre-campaign ancpesgn periods.

The INE and the political parties must comply wiirtain requirements included in the 2007 Condtitiai Amendment for the use of
Official Broadcast Time. During federal electorafijods, the INE will be granted, per the 2007 Cituisdbnal Amendment, 48 minutes per day
in each radio station and television channel, todedl during pre-campaign periods in two and ujree minutes per broadcast hour in each
radio station and television channel, of whichtladl political parties will be jointly entitled, ttse one minute per broadcast hour. During
campaign periods, at least 85% of the 48 minutesi@gg, shall be allocated among the political gartand the remaining 15% may be used by
the INE for its own purposes. During non-elect@mliods, the INE will be assigned with up to 12%taf Official Broadcast Time, half of
which shall be allocated among the political partia the event that local elections are held siamglously with federal elections, the broadcas
time granted to the INE shall be used for the feldand the local elections. During any other ladattoral periods, the allocation of broadcast
time will be made pursuant to the criteria estéldisby the 2007 Constitutional Amendment and ah stiteria are reflected in applicable law.

In addition to the foregoing, pursuant to the 2@@Astitutional Amendment political parties are fdden to purchase or acquire
advertising time directly or through third parti@®m radio or television stations; likewise, thjpdrties shall not acquire advertising time from
radio or television stations for the broadcastihgdvertisements which may influence the electpraferences of Mexican citizens, nor in fe
or against political parties or candidates to effielected by popular vote.

We believe we have been operating our businessmpkance with the provisions of the 2007 Consititidl Amendment; however, we
have filed legal actions contesting certain prarisiof the 2007 Constitutional Amendment.

At this time, the 2007 Constitutional Amendment hashad an impact upon the results of our radibtatevision businesses, however
we cannot predict what impact, if any, the 2007 gititional Amendment may have on our operatingltesn the future. A decrease in paid
advertising of the nature described above could tea decrease in our television or radio revenues

Telecom Reform and Broadcasting Regulations

On June 12, 2013, the Telecom Reform came intefdrbe Telecom Reform, the LFTR secondary regulatto be issued by the
President and IFT, as applicable, and certain mgtiecently taken by IFT, an organization with ¢ibasonal autonomy responsible for
overseeing the radio and television broadcastidgstries and telecommunications, including all aspef economic
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competition, affect or could significantly and acsely affect our business, results of operatiortsfarancial position. See “Key Information —
Risk Factors Related to Mexico — The Reform andifiold of Various Provisions of the Mexican Condliiten Related to
Telecommunications, the LFTR, and Other Recentokstiof IFT May Significantly and Adversely Affe¢te Business, Results of Operations
and Financial Results of Some of Our Business Satghe

The Telecom Reform created two regulatory bodias dhe independent from the executive branch oégowent: CFCE (which assum
the functions of the former Mexican Antitrust Conssibn, except in the areas of telecommunicatiodsbaoadcasting (television and radio)),
and IFT (which oversees the Mexican telecommuraoatand broadcasting (television and radio) indestincluding all antitrust matters
relating to those industries). In addition, spezéd federal courts empowered to review all ruliraggions and omissions of these independen
regulatory bodies were created. No stay or injumctvill suspend any measure or action taken byethegulatory bodies. Therefore, subject to
limited exceptions, until any decision, action amission by these regulatory bodies is declared kgid competent court through a binding .
final judgment, CFCE’s or IFT’s decision, actionamission will be valid and will have full force ategal effect.

IFT is empowered, among other things, to (i) overtbe Mexican telecommunications and broadcasteigvision and radio) industries,
including all antitrust matters related to thesguistries; (ii) set limits to national and regiofralquencies that can be exploited by a concessio
holder, or to the crosswnership of telecommunications, television or oadlisinesses that serve the same market or gedcabpbne that me
include the divestment of certain assets to comyjitly such limits; (iii) issue asymmetric regulatjqiv) grant and revoke telecommunications,
television and radio concessions; (v) approve asyjgament or transfer of control of such concessifrn) revoke a concession for various
reasons, including in the case of a breach by aessionaire of a non-appealable decision confirrthiegexistence of illegal antitrust conduct (’
practica monopdélic”); and (vii) determine the payment to be madentogovernment for the granting of concessions.

As a result of the amendments to the Mexican Cuutisth, relating to telecommunications, televisioadio and antitrust, concessions for
the use of spectrum will only be granted throughligwbid processes. In accordance with the Progmamiiarch 7, 2014, IFT published in the
Official Gazette of the Federation an invitatioretpublic auction for the concession for the twaidtal Digital Networks which will be
granted for a term of 20 years for the operatioatafions with, among other characteristics, maglajeographic coverage in 123 locations
corresponding to 246 channels within the Mexicarittey.

Those who participated in the public auction hathioled a prior favorable antitrust opinion from Igfanted under the New Federal
Antitrust Law. We were prevented from participatinghe bidding. The bidding rules were publishgd®BT on its internet site on March 9,
2014. In March 2015, IFT issued its ruling annongaGrupo Radio Centro and Cadena Tres as winnitdebs for two free to air broadcasting
licenses with separate national coverage. Howeugre Radio Centro has failed to pay the amount lbiek for their free to air broadcasting
license, the IFT’s ruling announcing them as a wigrbidder was declared null and void and they ndit receive the license. Cadena Tres ha:
completed the process and has received its lic&eme''Key Information — Risk Factors — Risk FactBedated to Mexico —Fhe Reform an
Addition of Various Provisions of the Mexican Cadhgion Related to Telecommunications, the LFTR] &ther Recent Actions of IFT May
Significantly and Adversely Affect the Business sRks of Operations and Financial Results of Sofr@uw Business Segments”.

Access to information and communication technolpgés well as broadcasting and telecommunicatiendcgs (including broadband)
established as a constitutional right. The Tele&eform further requires that such information beedse and timely, and that any person may
search, receive and disclose information and idéasy kind through any media. Among other thirtgs, LFTR contemplates the right of
audiences to be able to receive content that tefldeological pluralism, that the news is distiistpable from the reporter’s opinions, and to
have the right to replicate the news.

The Telecom Reform permits 100% foreign ownershigatellite and telecommunications services aneases to up to 49% the level of
permitted foreign ownership in television and raskovices, subject to reciprocity of the origingtforeign investment country.

As a result of the Telecom Reform and LFTR, stagrtin September 10, 2013, concessionaries of breageevices have been required tc
permit pay-TV concessionaries to retransmit brosgsignals, free of charge and without discrimim@tiwithin the same
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geographic coverage area simultaneously and withoulifications, including advertising, and with tseme quality of the broadcast signal,
except in certain specific cases provided in thieda®n Reform. Also, since September 10, 2013, ayfrpV licensees are required to
retransmit broadcast signals of others, free ofgdhand on a nodiscriminatory basis, subject to certain exceptiangd additional requiremer
provided for in the Telecom Reform.

On February 27, 2014, the Guidelines were publisheéke Official Gazette of the Federation, whioblude, among other obligations,
obligation of concessionaries of broadcast telewisicenses to permit the retransmission of thedadcast signals and the obligation of gay-
concessionaries to allow such retransmission (withequiring the prior consent of the broadcagvision concessionaries) in the same
geographic coverage zone for free (subject to iceeteceptions) and in a non-discriminatory manneits entirety, simultaneously and without
modifications by the broadcasting concessionairduting advertising, and with the same qualityha&f broadcast signal without requiring
consent from the broadcast television concessiesari

The Telecom Reform calls for the National Developtrfelan. The National Development Plan includesogam for installing
broadband connections in public facilities, whichuld identify the number of sites to be connectedyar to promote access to broadband ir
public buildings dedicated to investigation, headttiucation, social services and in other facflibevned by the government.

Mexico’s transition to digital television is currently ecluled to be completed on December 31, 2015. Bydhepletion date, frequenci
released as a consequence of such digitalizatibbeviransferred back to the Mexican State.

See “Key Information — Risk Factors Related to Mexi— The Reform and Addition of Various Provisia@ighe Mexican Constitution
Related to Telecommunications, the LFTR, and Ofterent Actions of IFT May Significantly and Advess@ffect the Business, Results of
Operations and Financial Results of Some of Ouiriss Segments”.

Pursuant to the transitory articles of the Teledeform, the Mexican Federal Congress made amendrtetite applicable legal
framework, and published the LFTR on July 14, 2@tHich became effective on August 13, 2014. The RFpFovides several amendments to
previous legislation, and could positively or achady affect the activities and businesses of ounfany, as well as our results of operations
and financial condition.

The LFTR establishes a renewal procedure thatreslllt in the granting of a renewal of an integiataultiservice concession (not
involving a radio-electric spectrum or orbital restes which require a concession to exploit suettspm) in order to provide
telecommunications and possibly, broadcasting sesviThe integrated multiservice concession wikwarded for renewable 30 year terms.
Renewal of integrated multiservice concessionsiregamong others: (i) to request its renewal {6 Within the year prior to the last fifth
period of the fixed term of the related concess{onto be in compliance with the concession holslebligations under the LFTR, other
applicable regulations, and the concession titi€; (i) the acceptance by the concession holdaemngfnew conditions for renewing the
concession as set forth by IFT. IFT shall resolve r@quest for renewal of the telecommunicationscessions within 180 business days of its
request. Failure by IFT to respond within suchqeief time shall be interpreted as if the requesténewal has been granted.

The LFTR also contemplates that concession hottietoperate a public network of telecommunicationst (i) abstain from charging
long distance fees for calls made by users to atipmal destination; (i) if there was no other cession holder providing similar services in a
certain territory, the concession holder providing service in such territory shall have to corgipuoviding the services; and (iii) concession
holders must adopt the open architecture desigrthéonetwork to guarantee the interconnectioniatedtoperation of their network.

The LFTR establishes the maximum amount of timeadhaoncession holder providing broadcasting sesvigith commercial purposes
can use for commercial advertising. The maximumuamof advertising time is set at 18% of the t@aladcasting time for each television
channel, and the maximum amount for radio statétradl not exceed 40% of the total broadcasting foneach channel.

The LFTR establishes that those concession hofersding broadcasting services shall offer broatiog services and advertising
spaces to any person or corporation that requiess bn a non-discriminatory basis and on marketigegranting the
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terms, packages, conditions, and rates in fortieestime of the request. Additionally, the law pdw®s that balance shall be maintained betv
advertising and programming. Advertising shall bbjsct to several rules, including the maximum tamtlewed for advertising (i.e. 18% of the
total available time per channel in free to aiewdion; 40% in radio; and 6 minutes per hour oyp-fgdevision and audio).

Lastly, transitory article 39 of the LFTR estabéshthat IFT shall initiate an investigation to detme the possible existence of substa
market power in any of the relevant markets oftédecommunications and broadcasting sectors. Ktantial market power is determined, IFT
shall impose the necessary measures. ConsequemtBeptember 11, 2014, IFT published in the OffiGiazette of the Federation that it be
such an investigation, which has now concludedManch 17, 2015, IFT delivered a preliminary assessgno determine the existence of
substantial power in the restricted television andio services in Mexico. The Company has fileghiemdings and evidence against the
preliminary assessment. In case it is confirmed, ifay impose measures, terms, conditions and e¢gggriobligations that may materially and
adversely affect the activities and businessesipfestricted television businesses, as well agenults of operations and financial condition.

Significant Subsidiaries
The table below sets forth our significant subsidmas of December 31, 2014.

Jurisdiction of
Organization or

Percentage

Name of Significant Subsidian Incorporation Ownership (1)
Corporativo Vasco de Quiroga, S.A. de CAG) Mexico 100.(%
Consorcio Nekeas, S.A. de C.2G)17) Mexico 100.(%
Editora Factum, S.A. de C.\®)®) Mexico 100.(%
Empresas Cablevision, S.A.B. de C®3)®) Mexico 51.(%
Editorial Televisa, S.A. de C.\@®) () Mexico 100.(%
Factum Mas, S.A. de C.\3) (8) Mexico 100.(%
Sky DTH, S. de R.L. de C.\®) (®) Mexico 100.(%
Innova Holdings, S. de R.L. de C.3(®) Mexico 58.7%
Innova, S. de R.L. de C.V. (Innov®) Mexico 58.7%
Grupo Distribuidoras Intermex, S.A. de C(®)(10) Mexico 100.(%
Grupo Telesistema, S.A. de C.11) Mexico 100.(%
G.Televisi-D, S.A. de C.V(® (12) Mexico 100.(%
Grupo Xquenda, Ltc®3) Switzerlanc 100.(%
Multimedia Telecom, S.A. de C.\13) Mexico 100.(%
Televisa, S.A. de C.\(14) Mexico 100.(%
Television Independiente de México, S.A. de () Mexico 100.(%
Sistema Radiépolis, S.A. de C.(2 3)(15) Mexico 50.(%
Televisa Juegos, S.A. de C(2) (3)(16) Mexico 100.(%

(1) Percentage of equity owned by us directly or irtlyethrough subsidiaries or affiliate

(2) One of five direct subsidiaries through which weaduoct the operations of our Other Businesses se|

(3) While this subsidiary is not a significant sidisry within the meaning of Rule 1-02(w) of Regida S-X under the Securities Act, we
have included this subsidiary in the table abovertwide a more complete description of our operei

(4) Direct subsidiary through which we acquired Cahbiheca telecommunications company, in the third qrast 2014

(5) One of three direct subsidiaries through which wa equity interests in and conduct the operatidrmio Telecommunications segme

(6) One of the indirect subsidiaries through which waduct the operations of our Telecommunicationsnesd.

(7) Direct subsidiary through which we conduct the afiens of our Publishing busine:

(8) One of three subsidiaries through which we ownemjuity interest in Innov:

(9) Indirect subsidiary through which we conduct theragions of our Sky segment. We currently own §%8interest in Innove

(10) Direct subsidiary through which we conduct the agiens of our Publishing Distribution busine

(11) Direct subsidiary through which we conduct the afiens of our Content segme

(12) Indirect subsidiary through which we conduct cer@perations of our Content segme

(13) Direct and Indirect subsidiaries through whighown 7.8% of the capital stock of BMP and mamtar investment in Convertible
Debentures issued by BMP. In January 2014, Mex\ish, transferred the ownership of Multimedia Telet S.A. de C.V. to Grupo
Xquenda, Ltd. as a result of a company restruaju
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(14) Indirect subsidiary through which we conduct thermagions of our Content segme

(15) Direct subsidiary through which we conduct the aiens of our Radio busines

(16) Direct subsidiary through which we conduct the aiens of our Gaming busine:

(17) On January 8, 2015, this subsidiary was menmgedT Telecom H, S.A.P.I. de C.V., a direct suleig through which we acquired
Telecable, a telecommunications compz

Property, Plant and Equipment

Broadcasting, Office and Production Facilitie®©ur properties consist primarily of broadcastingduction facilities, television and
repeater stations, technical operations facilitesrkshops, studios and office facilities, mostubiich are located in Mexico. We own most of
our properties or lease offices and facilities tigio indirect wholly owned and majority owned submi@s. There are no major encumbrances
on any of our properties, and we currently do raatehany significant plans to construct any new eriigs or expand or improve our existing
properties. Our principal offices, which we owng #mcated in Santa Fe in Mexico City. Each of @leision stations has individual
transmission facilities located in Mexico, subsiaht all of which we own. Our television produati@perations are concentrated in four
locations in Mexico City, 14 studios in San AndEl, studios located in Chapultepec, three studi&@ainta Fe and one studio in Rojo Gomez.
We own substantially all of these studios. The lieelzvision stations wholly or majority owned by mave in the aggregate 47 production
studios. We own other properties used in conneatitim our operations, including a training centechnical operations facilities, studios,
workshops, television and repeater stations, afickdicilities. We beneficially own Azteca Stadipwhich seats approximately 100,000
people, through a trust arrangement that was resh@w£993 for a term of 30 years and that may liereded for additional periods. In the
aggregate, these properties, excluding Azteca @tadiurrently represent approximately 5.5 milliquare feet of space, of which over
3.8 million square feet are located in Mexico Gihd the surrounding areas, and approximately lllibmsquare feet are located outside of
Mexico City and the surrounding areas.

Our cable television, radio, publishing and Mexi€ifH satellite service businesses are located iriddeCity. We also own the
transmission and production equipment and fadglititour radio stations located outside Mexico City

We also own or lease over a total of 439,766 sqiestein properties in the United States, Latin Aiceg Spain and Switzerland in
connection with our operations there. We own oséeall of these properties through indirect whollyned and majority owned subsidiaries.
The following table summarizes our real estatelaade agreements in the United States, Latin Ame8pain and Switzerland.

Number of
Operations Properties Location
Television and news activiti¢
Owned propertie 1 San Diego, California(1
Leased propertie 4 Madrid, Spain(2

San Diego, California(1
Zug, Switzerland(1
Publishing activitie:
Owned propertie 7 Miami, Florida(1)
Santiago, Chile(1
Guayaquil, Ecuador(Z
Caracas, Venezuela(
Buenos Aires, Argentina(:
Bogota, Colombia(1
Leased propertie 11 Beverly Hills, California(1;
Miami, Florida(1)
New York, New York(1)
Medellin, Colombia(1
Bogota, Colombia(2
San Juan, Puerto Rico(
Chicago, lllinois(1)
Pearland, Texas(:
Guayaquil, Ecuador(Z
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Number of

Operations Properties Location

Publishing distribution and other activiti

Owned propertie 2 Lima, Peru(1
Barranquilla, Colombia(1

Leased propertie 10 Quito, Ecuador(2

Guayaquil, Ecuador(Z
Buenos Aires, Argentina(:
Panama, Panama(
Santiago, Chile(1

Lima, Peru(2

DTH

Leased propertie 7 San José, Costa Rical
Guatemala(1l
Nicaragua(l
Panama(1
San Salvador(1
Honduras(1
Dominicana(1

Telephony

Leased propertie 7 San Antonio, Texas(t

Dallas, Texas(1
Laredo, Texas(1
McAllen, Texas(1
Mission, Texas(1

SatellitesWe currently use transponder capacity on eightlgéase Eutelsat 117 West A (formerly Satmex 8),iethreaches Mexico, the
United States, Latin America, and the CaribbearnelBat 115 West A (formerly Satmex 5), which reachxico, the United States and Latin
America; Intelsat 1S-11, replacement of PAS 3-Rigraed in February 2007 1S-3R), which started operatn July 2009 and reaches North
America, Western Europe, Latin America and the i¢tman; Galaxy 16 (formerly Galaxy IVR), which reastMexico, the United States and
Canada; AMC-9, which reaches Mexico, the UnitedeStand Canada; 1S-905, which reaches Western astérle Europe; 1S-21, which
reaches Central America, Mexico, the Southern drfates and the Caribbean; and 1S-16, which reaChatral America, Mexico, the
Southern United States and the Caribbean. In M20dl0, Sky reached an agreement with a subsidiamntelsat to lease 24 transponders o1
Intelsat 1S-21 satellite which is mainly used figral reception and retransmission services owvesttellite’s estimated 15-year service life. IS
21 started service in the third quarter of 201gla@ing Intelsat 1S-9 as Sky’s primary transmissatellite. In April 2010, Intelsat released the
IS-16 satellite, where Sky has an additional twétaesponders to deliver new DTH-HD channels andenH SD channels; this satellite is
also a back-up satellite for our DTH venture operest. For a description of guarantees related tddiH venture transponder obligations, see
Note 13 to our consolidated y-end financial statements.

In 1996, PanAmSat (now Intelsat), our primary siéeservice provider, agreed to provide U.S. tpamsler service on three to five PAS-
3R Ku-band transponders, at least three of whiatevgended to be for the delivery of DTH satel§tvices to Spain. Under the PAS-3R
transponder contract, as amended, we were reciaingaly for five transponders at an annual fee éoheransponder of U.S.$3.1 million. We
currently have available transponder capacity an3& MHz C-band transponders on Galaxy 16 (form&hglaxy IVR), which reaches
Mexico, the United States and Canada, due to amaexe with three of the five 54 MHz Ku-band transgers on PAS-3R described above.
Until April 2010, for each of the 36 MHz C-bandrisponders we paid an annual fee of approximatey33.7 million. Subsequent to April
2010, the annual fee for the 36 MHz C-band trandpmis approximately U.S.$1.3 million.

In December 2005, we signed an extension with Pa®dtnfor the use of three transponders on the FRASa3ellite until 2009 and 2012
and two transponders on the Galaxy IVR (replaceGalaxy 16) satellite until 2016.

61



In February 2007, Intelsat renamed some of itdlgatieet acquired with its 2006 merger with PanB8at: current names for PAS-9 and
PAS-3R are IS-9 and 1S-3R, respectively. Intelsgitkthe name of Galaxy 16. In December 2007, SkySky Brasil reached an agreement
with Intelsat Corporation and Intelsat LLC to budldd launch a new 24-transponder satellite, ISek8yhich service will be dedicated to Sky
and Sky Brasil over the satellite’s estimated 1aryie. The satellite was manufactured by OrbBalences Corporation and was successfully
launched in February 2010 and started operatioAgiit 2010.

In August 2009, the contract on two remaining tpamalers of the ISR satellite expired (end of life of the satellitéje negotiated a ne
contract for the same transponder on the 1S-9@8lisatuntil August 31, 2015, for the distributiohour content in Europe.

In February 2012, we renewed the contract withIBeséMexicanos, S.A. de C.V., or Satmex, on Satfextil January 31, 2015. In
February 2015, we renewed the contract until Au§ts®018. The new contract includes the full serwnigration to the new satellite, Satmex
8, which started operations in April 2013. On Magdh 2013, Solidaridad Il satellite reached the efits useful life and we migrated
operations to Satmex 5 satellite.

On October 31, 2012, the contract on one of theetimansponders of the Galaxy 16 satellite explredlovember 2012, we entered int
new contract with SES, S.A., or SES, for a newspamder on the AM®@-satellite until October 31, 2017, as a replacdro&the previous on

In the third quarter of 2013, Sky entered into greament with DirecTV for the acquisition and lahmd a satellite (“SM1"), which is
expected to be in service during 2015. See Noti® 26ir consolidated year-end financial statements.

In March 2014, Satélites Mexicanos, S.A. de C.Vs wenamed Eutelsat Americas, as a part of Eut@lsaip. In February 2015, we
renewed our contracts with Eutelsat Americas Watiluary 2018, and also contracted for a new tramgvan Eutelsat 117 West A from April
2015 until March 2018.

With several new domestic and international saésllhaving been launched recently, and with sewthairs scheduled for launch in the
next few years, including those scheduled for laumg Intelsat, Eutelsat Americas (formerly Satmex)l SES, we believe that we will be able
to secure satellite capacity to meet our needsaruture, although no assurance can be giverisndgard.

Insurance.We maintain comprehensive insurance coverage fooffices, equipment and other property for riskduding fire,
earthquake, flooding, storm, and other similar évamd the resulting business interruption loss#lsiect to some limitations. We do not
maintain insurance for part of our transmissioedimetwork and business interruption insurancedoDTH business in case of loss of sate
transmission.

Item 5. Operating and Financial Review and Prospest

You should read the following discussion togethé&ghwur consolidated year-end financial statemantsthe accompanying notes, which
appear elsewhere in this annual report. This ameyalrt contains forward-looking statements thlect our plans, estimates and beliefs. Our
actual results could differ materially from thossadissed in these forward-looking statements. Eathat could cause or contribute to these
differences include, but are not limited to, thd&cussed below and elsewhere in this annual rgparticularly in “Key Information — Risk
Factors”. See “Key Information — Forward-Lookingag&ments” for further discussion of the risks andastainties inherent in forward-
looking statements. In addition to the other infation in this annual report, investors should coastcarefully the following discussion and
information set forth under “Key Information — RiSlactors” before evaluating us and our business.

Preparation of Financial Statements

As required by regulations issued ®gmisién Nacional Bancaria y de Valoresr the Mexican Banking and Securities Commission,
listed companies in Mexico, our financial infornuatiis presented in accordance with the InternatiBimancial Reporting Standards (“IFRS")
as issued by the International Accounting StandBadsd (“IASB”) for financial reporting purposes.
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Year Ended December 31

2014 2013 2012
(Millions of Pesos)(1)
Net sales Ps. 80,118 Ps. 73,790. Ps. 69,290.
Cost of sale: 42,908. 39,602. 36,795.¢
Selling expense 8,561.¢ 7,280.¢ 6,251."
Administrative expense 9,409.7 8,086.: 7,452.¢
Other expense, n 5,281. 83.1 650.4
Operating incom: 13,956. 18,738. 18,139.¢
Finance (expense) income, | (4,328.9) 884.1 (3,350.9)
Share of income (loss) of joint ventures and assesj ne 13.2 (5,659.9 (666.€)
Income taxe: 2,980.¢ 3,729.( 4,053.
Net income 6,659.¢ 10,234.. 10,069.:
Net income attributable to n-controlling interest: 1,272.¢ 2,485.¢ 1,308.t
Net income attributable to stockholders of the Cany Ps. 5,386. Ps. 7,748, Ps. 8,760.

(1) Certain data set forth in the table above nay ¥rom the corresponding data set forth in oursolidated statements of income for the
years ended December 31, 2014, 2013 and 2012 extindthis annual report due to differences in ding.

Results of Operations
For segment reporting purposes, our consolidatetiafesales, selling expenses and administratiperses for the years ended
December 31, 2014, 2013 and 2012 exclude corpexqtenses and depreciation and amortization, whielp@esented as separate line items.

The following table sets forth the reconciliatiogtlveen our operating segment income and the caoiagetl operating income according to
IFRS:

Year Ended December 31

2014 2013 2012
(Millions of Pesos) (1,
Net sales Ps. 80,118. Ps. 73,790. Ps. 69,290.
Cost of sales(2 34,376.! 32,273. 30,645.
Selling expenses(: 7,822.( 6,605.¢ 5,632..
Administrative expenses(. 5,639.¢ 5,051.. 4,599.
Operating segment income 32,279. 29,860. 28,413.!
Corporate expenst 1,478t 1,192 1,149
Depreciation and amortizatic 11,563.: 9,846.¢ 8,474.:
Other expense, n 5,281.° 83.1 650.4
Operating income Ps. 13,956. Ps. 18,738. Ps. 18,139.

(1) Certain data set forth in the table above neay rom the corresponding data set forth in oursohidated statements of income for the

years ended December 31, 2014, 2013 and 2012 extindthis annual report due to differences in ding.

(2) Excluding corporate expenses and depreciation anodtezation.
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New Segment Presentation in 2014

Beginning in 2014, we adjusted our segment repgriiine Publishing business, which was previoushsented as a separate reportable
segment, was classified into the Other Businessgment in the first quarter of 2014, since its afiens were no longer significant to our
consolidated financial statements taken as a whbletefore we have recast the segment informatiothe years ended December 31, 2013

and 2012 to reflect those adjustments.

The following table sets forth our segment netsdigta for the indicated periods as a percentaggalfsegment net sales:

Year Ended December 31,(1

2014 2013 2012
Segment Net Sale
Content 42.8% 45.(% 46.€%
Sky 21.F 21.4 20.5
Telecommunication 25.7 22.¢ 22.C
Other Businesse 10.C 10.€ 10.¢€
Total segment net sal 100.(% 100.(% 100.(%
Intersegment operatiol (1.7) (1.9 (1.8
Total consolidated net sal 98.2% 98.2% 98.2%

The following table sets forth our operating incoasea percentage of our total consolidated nessale

Year Ended December 31,(1

2014 2013 2012
Net Sales

Cost of sales(2 42.% 43.7% 44.2%
Selling expenses(: 9.8 9.C 8.1
Administrative expenses(: 8.¢ 8.t 8.2
Depreciation and amortizatic 14.4 13.2 12.2
Other expense, n 6.€ 0.1 1.C
Consolidated operating incor 17.4 25.4 26.2
Total consolidated net sal 100.%  100.(%  100.(%

(1) Certain segment data set forth in these tahkegvary from the corresponding data set forthunaonsolidated year-end financial
statements due to differences in rounding. The segmet sales and total segment net sales ddfiartbein this annual report include
sales from intersegment operations in all pericésgnted. See Note 25 to our consolidated-end financial statement

(2) Excluding depreciation and amortizatic
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Summary of Business Segment Results

The following tables set forth the net sales angrating segment income of each of our reportabdiniess segments and intersegment
sales, corporate expenses, depreciation and aat@artizand other expense, net for the years endedrbtger 31, 2014, 2013 and 2012.
Reportable segments are those that are based onedhiod of internal reporting to senior managenfi@ntaking operating decisions and
evaluating performance of operating segments, arndio qualitative, grouping and quantitative e¢rdeAs of December 31, 2014, we
classified our operations into four business segm&ontent, Sky, Telecommunications, and Othelirgsses.

Year Ended December 31
2014 2013 2012
(Millions of Pesos)(1)

Segment Net Sale

Content Ps. 34,868. Ps. 33,817. Ps. 32,884.
Sky 17,498. 16,098.. 14,465..
Telecommunication 20,937.. 17,138.¢ 15,570.
Other Businesse 8,204.( 8,073.! 7,664.:
Total Segment Net Sal 81,508.! 75,128.( 70,584.:
Intersegment Operatiol (1,389.6) (1,337.9) (1,293.)
Total Consolidated Net Sal Ps. 80,118 Ps. 73,790. Ps. 69,290.
Operating Segment Income

Content Ps. 15,534, Ps. 15,566. Ps. 15,411
Sky 8,211.: 7,340. 6,558.(
Telecommunication 7,882.¢ 6,131.¢ 5,812.¢
Other Businesse 651.2 822.1 631.¢
Total Operating Segment Income 32,279, 29,860. 28,413
Corporate Expenses( (1,478.9 (1,192.9 (1,149.9)
Depreciation and Amortization(. (11,563.) (9,846.9) (8,474.)
Other Expense, ni (5,281.) (83.]) (650.9
Total Consolidated Operating Income Ps. 13,956. Ps. 18,738. Ps. 18,139.

(1) Certain segment data set forth in these tahkegvary from the corresponding data set forthunaonsolidated year-end financial
statements due to differences in rounding. The segmet sales and total segment net sales ddiartbein this annual report include
sales from intersegment operations in all pericésgnted. See Note 25 to our consolidated-end financial statement

(2) The total operating segment income data séh farthis annual report do not include corporageemses or depreciation and amortization
in any period presented, but are presented heydacilitate the discussion of segment resi

(3) Total consolidated operating income reflectipocate expenses, depreciation and amortizatiahp#rer expense, net, in the periods
presented. See Note 25 to our consolidatec-end financial statement

Seasonality

Our results of operations are seasonal. We typicadognize a disproportionately large percentdgripoverall consolidated net sales
(principally advertising) in the fourth quarterdonnection with the holiday shopping season. Farmele, in 2014, 2013 and 2012, we
recognized 30.0%, 29.1% and 28.6%, respectivelguoftonsolidated net sales in the fourth quartéheyear. Our costs, in contrast to our
revenues, are more evenly incurred throughout ¢ae gnd generally do not correlate to the amouateértising sales.

Preponderant Economic Agent Status

For a discussion of the consequences regarding IMarch 6, 2014 decision determining that we, togetvith other entities with
concessions to provide broadcast television, apgrderant economic agents in the broadcastingrdadtlexico see “—Risk Factors
Related to Mexic— The Reform and Addition of Various Provisions efthexican Constitution Related to Telecommunicatitimee LFTR an
Other Recent Actions of IFT May Significantly ardiérsely Affect the Business, Results of Operadodd-inancial Results of Some of Our

Business Segmer”. For a discussion regarding the opportunities apiibns for us as a result of IFT’s determinatioat Grupo Carso, S.A.B
de C.V., Grupo Financiero Inbursa, S.A.B. de Cavid other entities are
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preponderant economic agents in the telecommuaitatnarket in Mexico see— Business Overview — Business Strategy — Expaading
Business in the Mexican Telecommunications MaitketBaking Advantage of the Telecom Reform and hmgiéing Legislatior”.

Results of Operations for the Year Ended Decemberl3 2014
Compared to the Year Ended December 31, 2013
Total Segment Results
Net Sales

Net sales increased by Ps.6,327.7 million, or 8#8°#s.80,118.4 million for the year ended Decenie2014 from Ps.73,790.7 million
for the year ended December 31, 2013. This increaseattributable to revenue growth across allbmsiness segments, principally in our Sky
and Telecommunications segments, including thedlmtaion of Cablecom, a cable company, startingt&aber 1, 2014.

Cost of Sales

Cost of sales increased by Ps.2,103.2 million, 5%#% to Ps.34,376.8 million for the year ended Deoer 31, 2014 from Ps.32,273.6
million for the year ended December 31, 2013. Titsease was due to higher costs in all our busisegments, principally in our Content anc
Telecommunications segments reflecting the conatitid of Cablecom.

Selling Expense!

Selling expenses increased by Ps.1,216.4 milliod8a1%, to Ps.7,822.0 million for the year endet@&mber 31, 2014 from Ps.6,605.6
million for the year ended December 31, 2013. Timtsease was attributable to higher selling expgpsenarily in our Sky and
Telecommunications segments due to the consolidafi€ablecom.

Administrative and Corporate Expens:

Administrative and corporate expenses increasdeist§74.8 million, or 14.0%, to Ps.7,118.4 million the year ended December 31,
2014 from Ps.6,243.6 million for the year endeddéeber 31, 2013. The growth reflects an increaselministrative expenses principally in
our Telecommunications segment due to the congalidaf Cablecom. This increase includes an in@ed24.0% in corporate expenses.

Corporate expense increased by Ps.286.0 millioRstt,478.5 million in 2014, from Ps.1,192.5 millim 2013. The increase reflected
primarily a higher share-based compensation expense

Share-based compensation expense in 2014 and gtditheed to Ps.844.8 million and Ps.605.1 milli@spectively, and was accounted
for as corporate expense. Share-based compensapense is measured at fair value at the timeghiyebenefits are conditionally sold to
officers and employees, and is recognized ovevéiséing period. The increase of Ps.239.7 millidtected primarily a higher number of our
CPOs conditionally sold to officers and employaesur Telecommunications segment, as well as ttrease in the market price of our CPO
from last year.

Content
We categorize our sources of revenue in our Cosgrnent as follows:
» Advertising,
* Network Subscription Revenue, a

» Licensing and Syndicatiol
Given the cost structure of our Content segmerdrating segment income is reported as a singldatiéne

The Advertising revenue is derived primarily frohetsale of advertising time on our television brzesd operations, which include the
production of television programming and nationwisleadcasting of Channels 2, 4, 5 and 9 (“telenisietworks”), as well as the sale of
advertising time on programs provided to pay teliewi companies in Mexico and in our internet bussnand the
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production of television programming and broadcegsfor local television stations in Mexico and theited States. The broadcasting of
television networks is performed by television raee stations in Mexico which are wholly-owned, ardy-owned or minority-owned by the
Group or otherwise affiliated with our networks.

The Network Subscription revenue is derived frormdstic and international programming services gledito independent cable
television systems in Mexico and our direct-to-hqfii¥TH") satellite and cable television businessEsese programming services for cable
and pay-per-view television companies are providddexico, other countries in Latin America, theitéad States and Europe. The
programming services consist of both programmirggipced by us and programming produced by thirdgsart

The Licensing and Syndication revenue is derivethfimternational program licensing and syndicafees. Our television programming
is licensed and syndicated to customers abroaldidimgy Univision.

The following table presents net sales and opaya@gment income in our Content segment, and tleepige of change when
comparing 2014 with 2013:

Year Ended December 31

2014 2013 Change
(Millions of Pesos) (%)

Net Sales
Advertising Ps. 25,465. Ps. 24,864. 2.4%
Network Subscription Reveni 2,854« 3,263.¢ (12.5)
Licensing and Syndicatic 6,548.( 5,689.! 15.1
Total Net Sales Ps. 34,868. Ps. 33,817. 3.1%
Operating Segment Income Ps. 15,534. Ps. 15,566. (0.2%

Content net sales, representing 42.8% and 45.08arabtal segment net sales for the years endedrbleer 31, 2014 and 2013,
respectively, increased by Ps.1,050.5 million, 48R to Ps.34,868.1 million for the year ended Dawer 31, 2014 from Ps.33,817.6 million
for the year ended December 31, 2013.

Advertising revenue increased by 2.4%. These reswdte adversely affected by new regulation effecluly 2014 that restricts
television advertising for high-caloric foods arel/brages during certain time slots. For the fufiryadvertising on pay-TV networks
represented 6.0% of our total advertising revenues.

Network Subscription Revenue decreased by 12.5%sé hesults reflect forgone revenue as a resthieoimplementation of the must-
offer regulation that came into effect with the stitutional reform in matters of telecommunicatiohbe must-offer regulation, that came into
effect in September 2013, requires us to allowdtensmission free of charge and on a non-disnatory basis of free-tair television signa
to pay-TV concession holders that operate in theesarea of geographic coverage, subject to certaiditions being met, among others, that
the retransmission is made without modifications|uding advertising, and with the same qualityhaf broadcast signal, except in certain
specific cases provided in the regulations. Thisotfwas partially offset by the addition of pay-Bubscribers in Mexico and abroad.

The increase in Licensing and Syndication reveridé&d % is explained by: (i) an increase of 14.8dyalties from Univision, from
U.S.$273.2 million in 2013 to U.S.$313.7 million2014; and (ii) a positive translation effect oneign-currency denominated revenues.

Content operating segment income decreased by.Ps8llion, or 0.2%, to Ps.15,534.3 million for thear ended December 31, 2014
from Ps.15,566.0 million for the year ended Decen®tig 2013. The margin was 44.6%. The drop in thegmn of 140 basis points from 2013
is mainly explained by lower Network Subscriptioavi@nue as a result of the must-offer regulation.

Advertising Rates and Sale

We sell commercial time in two ways: upfront andeoscatter basis. Advertisers that elect the upfsption lock in prices for the
upcoming year, regardless of future price changdsertisers that choose the upfront option makeuahprepayments, with
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cash or short-term notes, are charged the lowtsst far their commercial time, are given the higlp®rity in schedule placement, and are
given a first option in advertising during spe@abgrams. Scatter advertisers, or advertisers wbose not to make upfront payments but
rather advertise from time to time, risk both highaces and lack of access to choice commerciad slots. We previously billed most of our
advertising customers on a cost-per-rating-poistsbbased on audience share and ratings as publish8OPE. Due to a June 2012 leak of
confidential data related to the location of IBO®REople meters, we no longer use IBOPE'’s staidliata, and we have been billing our
advertising customers based on fixed pricing rath&n on a cost-per-rating-point basis. Advertigiegenues are recognized at the time the
advertising services are rendered (i.e., the adimgtis broadcast). Upon broadcast of the cornedimgy advertising, advertisers are charged
based on the price tariff previously agreed witnth Any upfront payments are recorded as liabslitiatil such time as the revenue is
recognized. We are not committed with advertiser@chieve a certain rating upon broadcast nor doh@ege on estimates but rather on actua
agreed prices. Therefore, we do not have to acdouainy deficiency or provide any price adjustment

The Mexican government does not restrict our atiibitset our advertising rates. In setting adviegisates and terms, we consider,
among other factors, the likely effect of rate @ases on the volume of advertising sales. We higtarigally been flexible in setting rates and
terms for our television advertising. Nominal retereases have traditionally varied across daytimas, and the same price increases hav
been implemented for all programs, with higher éases in certain programs as a result of high défmaradvertising during certain hours.

During 2014 and 2013, we increased our nominal idireg rates. During prime time broadcasts, wel sol aggregate of 1,110 hours of
advertising time in 2014 and 1,229 hours in 2013y sign-on to sign-off hours, we sold 2,392 tsoof advertising time in 2014 and 2,640
hours in 2013. Television broadcasting advertisimg that is not sold to the public is primarilyedsto satisfy our legal obligation to the
Mexican government to provide Official TelevisionoBdcast Time and to promote, among other thingspmducts.

As of December 31, 2014 and 2013, we had receigetb$95.9 million and Ps.18,874.1 million, respety, of advertising deposits for
television advertising time during 2015 and 20B$pectively, representing approximately U.S.$1 1 &illion and U.S.$1,443.5 million,
respectively, at the applicable year-end exchaatgsr Approximately 59.3% and 60.4% of these dépasiof December 31, 2014 and 2013,
respectively, were in the form of short-term, naoterest bearing notes, with the remainder in efithese years consisting of cash deposits.
The weighted average maturity of these notes wasénths at December 31, 2014 and 4.9 months atrbleer 31, 2013.

Sky

Sky net sales are primarily derived from programvises, activation fees and equipment rental tsstbers, and national advertising
sales.

Sky net sales, representing 21.5% and 21.4% ofodairsegment net sales for the years ended Deee3ib2014 and 2013, respectively,
increased by Ps.1,400.3 million, or 8.7%, to P4.48.6 million for the year ended December 31, 2047 Ps.16,098.3 million for the year
ended December 31, 2013. The increase was drivenllgygrowth in the subscriber base of 622,557¢ckvis explained by the continued
success of Sky’s low-cost offering. As of Decem®®r2014, the number of net active subscribereasad to 6,638,032 (including 174,986
commercial subscribers), compared with 6,015,478 ding 168,063 commercial subscribers) as of B 31, 2013. Sky closed 2014 with
192,358 subscribers in Central America and the Daan Republic.

Sky operating segment income increased by Ps.8illiBn, or 11.9%, to Ps.8,211.3 million for theayeended December 31, 2014 from
Ps.7,340.5 million for the year ended Decembe2813. The increase in the margin of 130 basis pdioin last year reflects: (i) an increas
sales; and (ii) cost of sales expenses that explaaick slower pace. This effect was partially congaged by higher marketing expenses.

Telecommunications

Telecommunications net sales are derived from theigion of telecommunication services, as welhdsgertising sales. Net sales relal
to pay-TV services generally consist of monthlysaription fees for basic and premium service paekafges charged for pay-per-view
programming and, to a significantly lesser extemanthly rental and one-time installation fees, bimand internet and telephone services
subscription. Voice and data business derives tegfrom providing data and long-distance services
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solutions to carriers and other telecommunicatg®rsice providers through its fiber-optic netwadxlet sales relating to pay-TV advertising
consist of revenues from the sale of advertisin@ahlevisién, Cablemas, TVI and, starting Septemib@014, Cablecom. Rates are based on
the day and time the advertising is aired, as agthe type of programming in which the advertiseaired. Pay-TV subscription and
advertising rates are adjusted periodically in oesg to inflation and in accordance with marketditions.

Telecommunications net sales, representing 25.122ar8% of our total segment net sales for thesyeaded December 31, 2014 and
2013, respectively, increased by Ps.3,798.5 millar22.2%, to Ps.20,937.3 million for the yearesh@®ecember 31, 2014 from Ps.17,138.8
million for the year ended December 31, 2013. Tisease includes the consolidation, starting Sepés 1, 2014, of Ps.1,369.7 million
revenues from Cablecom. Excluding Cablecom, fudlrygales experienced a growth of 14.2%.

Also excluding the acquisition of Cablecom, Voiceldata revenue generating units, or RGUs, gre@a&nd 21.2% compared with
last year, respectively, while Video RGUs grew h3o4.

Telecommunications operating segment income inecthy Ps.1,751.1 million, or 28.6%, to Ps.7,882ilian for the year ended
December 31, 2014 from Ps.6,131.8 million for tearyended December 31, 2013. These results prymafiected the consolidation of
Cablecom, which contributed with Ps.638.1 millioroperating segment income, continued growth irctiide platforms and Bestel, and the
benefit from lower programming costs as a resuthefmust-offer regulation. These favorable varanwere partially offset by the increase in
maintenance costs, personnel costs, and adversipgrding during the year. Excluding Cablecom,yalir operating segment income
increased by 18.2%.

The following table sets forth the breakdown of RGbé¢r service type for our Telecommunications segrag of December 31, 2014 and
2013.

2014 2013
Video 3,356,73: 2,495,31
Broadband (data) 2,288,70! 1,666,78:
Voice 1,228,18: 915,92
RGUs 6,873,62. 5,078,02

Other Businesses

Other Businesses net sales are primarily derivat the promotion of sports and special events iribée the distribution of feature
films, gaming, radio and publishing distributiored@nning in 2014, we adjusted our segment reparfihg Publishing business, which was
previously presented as a separate reportable segwees classified into the Other Businesses segimehe first quarter of 2014, since its
operations were no longer significant to our coitlstéd financial statements taken as a whole.

Other Businesses net sales, represented 10.090a8fb df our total segment net sales for the yeade@ December 31, 2014 and 2013,
respectively, increased by Ps.130.7 million, oPA,.€ Ps.8,204.0 million for the year ended Decan3ie 2014 from Ps.8,073.3 million for t
year ended December 31, 2013. Businesses thatmpedowell include featu-film distribution, gaming, and radio. The featdilea
distribution business distributed hits suchtas Hunger Games: MockingjandCéasese Quien Pueddhe gaming business benefited from
higher revenues from our electronic gaming machiwbde the radio business saw an increase in sidieg revenues.

Other Businesses operating segment income decrbgdesi170.9 million, or 20.8%, to Ps.651.2 millfonthe year ended December
2014 from Ps.822.1 million for the year ended Ddoen31, 2013. This decrease reflects: (i) a deergathe operating segment income of our
publishing business; (ii) an increase in the opegadegment income of gaming, soccer, radio, aatuife-film distribution businesses; and
(iii) a smaller operating segment loss in our pshilig distribution business.

69



Depreciation and Amortization

Depreciation and amortization expense increasdelshl, 716.7 million, or 17.4%, to Ps.11,563.1 millfor the year ended December 31,
2014 from Ps.9,846.4 million for the year endeddaber 31, 2013. This change primarily reflectedhanease in such expense in our Sky an
Telecommunications segments (Cablecom’s depreniatiol amortization expense amounted to Ps.488l@mil

Other Expense, Net

Other expense, net, increased by Ps.5,198.6 mililoRs.5,281.7 million for the year ended Decen®iei2014, compared with Ps.83.1
million for the year ended December 31, 2013. Tinisease primarily reflected a one-time non-casi lan disposition of our investment in
GSF, our 50% joint venture in lusacell, in connectivith a transaction agreement entered into tgnaisthe other owner of GSF in September
2014.

Other expense, net, for the year ended Decemb&@034, primarily included financial advisory and f@ssional services, loss on
disposition of property and equipment, donations, @ non-cash impairment charge related to goodwdl trademarks in our publishing
business.

Non-operating Results
Finance Income or Expense, Net

Finance income or expense, net, significantly ingaar consolidated financial statements in permfdsurrency fluctuations. Finance
income or expense, net, reflects:

* interest expenst
* interestincome
» foreign exchange gain or loss attributable to manyeassets and liabilities denominated in foreigmencies; ani

» other finance expense, net, including gains orde$om derivative instrument

Our foreign exchange position is affected by osessor liabilities denominated in foreign curre@sgiprimarily U.S. dollars. We record a
foreign exchange gain or loss if the exchangeahitke Peso to the other currencies in which ounetary assets or liabilities are denominatec
varies.

Finance expense, net, increased by Ps.5,213.@mith Ps.4,328.9 million for the year ended Decam3fie 2014 from finance income,
net of Ps.884.7 million for the year ended Decen®ier2013. This increase primarily reflected (Bs748.3 million increase in interest
expense, due primarily to a higher average prineipsount of debt and finance lease obligations0h4 (ii) a Ps.1,107.4 million increase in
foreign exchange loss resulting primarily from #igect of a 12.9% depreciation of the Mexican pagainst the U.S. dollar on our average ne
unhedged U.S. dollar liability position in 2014 qoaned with a 1.8% depreciation and a lower U.Saddihbility position in 2013; and (iii) a
Ps.3,555.6 million decrease in other finance incameg resulting primarily from a lower finance amae resulting from a change in fair value
the embedded derivate related to our option to edrdebentures issued by the controlling companyrodision (‘BMP”) into an equity stake
of BMP. These unfavorable variances were partiafilget by a Ps.197.7 million increase in interesbime explained primarily by a higher
average amount of cash equivalents and temporaegiments in 2014.

Share of Loss of Joint Ventures and Associates, Net

This line item reflects our equity participationthre operating results and net assets of uncorgetidousinesses in which we maintain ar
interest, but which we do not control. We recogrégeity in losses of joint ventures and associape® the amount of our initial investment,
subsequent capital contributions and long-termdpanbeyond that amount when guaranteed commistave been made by us in respect o
obligations incurred by joint ventures and assesiat
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Share of income of joint ventures and associattsjmcreased Ps.5,673.1 million to Ps.13.2 milfimnthe year ended December 31, Z
from share of loss of joint ventures and associatess of Ps.5,659.9 million for the year ended éeber 31, 2013. This increase primarily
reflected mainly the absence of an impairment anjeat made in 2013 to our investment in GSF, atageh lower loss of GSF as we
discontinued recognizing our share of loss of jihigt venture in September 2014, in connection witihansaction agreement to dispose of oul
investment in GSF, which was completed in Januaty2

Income Taxes

Income taxes decreased by Ps.748.1 million, or920tt Ps.2,980.9 million for the year ended Decan3ie 2014 from Ps.3,729.0
million for the year ended December 31, 2013. Teisrease primarily reflected a lower income taebas

The Mexican corporate income tax rate was 30% @h @fthe years 2014, 2013 and 2012. In accordaitbethe 2014 Tax Reform (as
defined below), the corporate income tax rate kgithain 30% thereafter.

In the last quarter of 2013, the Mexican Federaidess approved a new tax reform (the “2014 TaxRe&h), which became effective as
of January 1, 2014. Among the tax reforms apprdamethe Mexican Federal Congress was the eliminatfdhe tax consolidation regime
allowed for Mexican controlling companies througad@mber 31, 2013. See Note 23 to our consolidaadend financial statements.

As a result of this change, beginning on JanuaB014, we are no longer allowed to consolidatejrfoome tax purposes, income or loss
of our Mexican subsidiaries up to 100% of our sleweership.

In December 2009, the Mexican government enactadiceamendments and changes to the Mexican Ind@ré.aw that became
effective as of January 1, 2010 (the “2010 Mexitar Reform”). These amendments and changes incluaahedng other, the following
provisions: (i) under certain circumstances, thieled income tax benefit derived from tax consatiioh of a parent company and its
subsidiaries is limited to a period of five yedt®refore, the resulting deferred income tax hdstpaid starting in the sixth year following the
fiscal year in which the deferred income tax bengéis received; and (ii) the payment of this tax ttabe made in installments of 25% in the
first and second year, 20% in the third year arfd Ibthe fourth and fifth year.

Through December 31, 2013, Mexican companies wejeet to paying the greater of the Flat Rate Bessnlax (‘impuesto
Empresarial a Tasa Unic” or “IETU”) or the income tax. As part of the 20T4x Reform, the IETU was eliminated for Mexicanmganies
beginning on January 1, 2014. The IETU was caledlaly applying a tax rate of 17.5%. Although th& UEwas defined as a minimum tax, it
had a wider taxable base as some of the tax dedgciilowed for income tax purposes were not altbfee the IETU. Through December 31,
2013, we primarily paid regular income tax on atarsolidated basis.

Net Income Attributable to Non-controlling Interests
Net income attributable to nasentrolling interests reflects that portion of ogtrg results attributable to the interests heldhind partie:
in the businesses which are not wholly-owned byingdiding Telecommunications and Sky segmentsyedsas our Radio business.

Net income attributable to non-controlling intesedecreased by Ps.1,213.0 million, or 48.8%, tt,?82.9 million for the year ended
December 31, 2014 from Ps.2,485.9 million for tearyended December 31, 2013. This decrease piymeflitcted a lower portion of net
income attributable to non-controlling interestoim Sky and Telecommunications segments.

Net Income Attributable to Stockholders of the Compny

We generated net income attributable to stockheldéthe Company in the amount of Ps.5,386.9 milfir the year ended December
2014, as compared to Ps.7,748.3 million for the yeaed December 31, 2013. The net decrease gBF%.2 million reflected:

* aPs.4,782.0 million decrease in operating incand

* aPs.5,213.6 million increase in finance expense
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These changes were partially offset by:
» aPs.5,673.1 million decrease in share of lossgsirdfy controlled entities and associates, |
* aPs.748.1 million decrease in income taxes;

 aPs.1,213.0 million decrease in net income atiaile to no-controlling interests

Results of Operations for the Year Ended Decemberl3 2013
Compared to the Year Ended December 31, 2012

Total Segment Results
Net Sales

Net sales increased by Ps.4,500.3 million, or 6 869#s.73,790.7 million for the year ended Decenie2013 from Ps.69,290.4 million
for the year ended December 31, 2012. This increaseprimarily attributable to strong revenue gitowt our Sky and Telecommunications
segments, and was partially offset by a revenueedse in our Publishing business.

Cost of Sales

Cost of sales increased by Ps.1,628.2 million,. 8¥6 to Ps.32,273.6 million for the year ended Daoer 31, 2013 from Ps.30,645.4
million for the year ended December 31, 2012. Titsease was due to higher costs principally in@omtent, Sky and Telecommunications
segments; these increases were partially offsatdgcrease in cost in our Publishing business.

Selling Expense!

Selling expenses increased by Ps.973.5 milliod,708%, to Ps.6,605.6 million for the year endedddeiger 31, 2013 from Ps.5,632.1
million for the year ended December 31, 2012. Tidsease was attributable to higher selling expgpsenarily in our Sky,
Telecommunications and Content segments.

Administrative and Corporate Expens:

Administrative and corporate expenses increasdeist494.9 million, or 8.6%, to Ps.6,243.6 milliom flee year ended December 31, 2
from Ps.5,748.7 million for the year ended Decen#ier2012. The growth reflects an increase in athtnative expenses principally in our
Telecommunications and Sky segments. These in@@&adade an increase of Ps.43.2 million, or 3.8%corporate expenses.

Content

The following table presents net sales and opayatgment income in our Content segment, and tteepige of change when
comparing 2013 with 2012:

Year Ended December 31

2013 2012 Change
(Millions of Pesos) (%)

Net Sales
Advertising Ps. 24,864. Ps. 23,935. 3.£%
Network Subscription Revent 3,263.¢ 3,189.: 2.3
Licensing and Syndicatic 5,689.! 5,759.( 1.2
Total Net Sales Ps. 33,817. Ps. 32,884. 2.8%
Operating Segment Income Ps. 15,566. Ps. 15,411. 1.C%
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Content net sales increased by Ps.933.5 millio, &Y, to Ps.33,817.6 million for the year endedddeber 31, 2013 from Ps.32,884.1
million for the year ended December 31, 2012.

Advertising revenue increased by 3.9%. These eseltect higher advertising revenues in our telievi networks and pay-TV networks.

Network Subscription Revenue grew by 2.3% mainlg assult of the sustained addition of pay-TV substs in Mexico and, to a lesser
extent, in other countries. We closed 2013 witty 3Billion subscribers, an increase of 7.5% from20nhis effect was partially offset by the
must-offer ruling that came into effect with thel@mm Reform and to a lesser extent a negativslaton effect on foreign-currency-
denominated sales. Among other measures, the TelB&form requires us to permit the retransmissfaruo broadcast signals and to allow
such retransmission (without requiring our priongent) in the same geographic coverage zone fei($tject to certain exceptions) and in a
non-discriminatory manner in its entirety, simuktansly and without modifications by us, includirdyartising, and with the same quality of
the broadcast signal without requiring our consent.

The decrease in Licensing and Syndication revehlie286 is attributable to a decrease in salesaadist of the world and lower
coproduction revenues, and a negative translaffenteon foreign-currency-denominated revenues séhreegative effects were partially offset
by an increase of 10.3% in royalties from Univisimom U.S.$247.6 million in 2012 to U.S.$273.2Iroih in 2013.

Content operating segment income increased by £9.14illion, or 1.0%, to Ps.15,566.0 million fortlyear ended December 31, 2013
from Ps.15,411.1 million for the year ended Decen®ige 2012. The margin was 46.0%. These resulksatdiigher revenues, which were
partially offset by the decrease in Licensing agddication revenue, the increase in productionscosspecial events, an increase in operatin
expenses related to higher employee costs and yagenunissions, and a negative translation effect.

Sky

Sky net sales increased by Ps.1,633.0 million 108%, to Ps.16,098.3 million for the year endeddédaicer 31, 2013 from Ps.14,465.3
million for the year ended December 31, 2012. Tloegase was driven by significant growth in thessuiber base of 862,030, which is
attributable to the continued success of Sky’s tmst offering, the attractiveness of Sky’s tradiibpay-TV packages, and the increase in
advertising revenues. As of December 31, 2013ntimber of net active subscribers increased to $4g55including 168,063 commercial
subscribers), compared with 5,153,445 (including,869 commercial subscribers) as of December 3112.28ky closed 2013 with 203,076
subscribers in Central America and the DominicapuRéc.

Sky operating segment income increased by Ps.T8®#i6n, or 11.9%, to Ps.7,340.5 million for theayeended December 31, 2013 from
Ps.6,558.0 million for the year ended Decembe2812. This increase reflects an increase in salésoaver programming costs. These effect:
were partially offset by higher costs and expemsesrent in the growth of the subscriber base, mamthe lower-cost packages, and higher
programming expenses related to special events.

Telecommunications

Telecommunications net sales increased by Ps.H,56ilion, or 10.1%, to Ps.17,138.8 million for tiiear ended December 31, 2013
from Ps.15,570.4 million for the year ended Decen®tie 2012. In the aggregate, the three telecomeations operations added 708,827
revenue generating units (RGUs) during 2013 asultref the success of our competitive packagegé/and data RGUs continued to be the
main drivers of growth, increasing 21.4% and 27.68¢pectively, compared with 2012, while video RGléseased by 8.1%.

Telecommunications operating segment income inecthy Ps.319.0 million, or 5.5%, to Ps.6,131.8iomilfor the year ended
December 31, 2013 from Ps.5,812.8 million for tharyended December 31, 2012. These results prymafiect continued growth in the cable
platforms, partially offset by the lower margin®éstel and the increase in maintenance costs, pegboosts, and advertising spending during
2013.
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The following table sets forth the breakdown of R&:A$ of December 31, 2013 and 2012:

2013 2012
Video 2,495,31: 2,308,79
Broadband (data) 1,666,78: 1,306,10.
Voice 915,92 754,30:.
RGUs 5,078,02 4,369,20!

Other Businesses

Other Businesses net sales increased by Ps.40lidhpor 5.3%, to Ps.8,073.3 million for the yearded December 31, 2013 from
Ps.7,664.3 million for the year ended Decembei2812. Businesses that performed well include feafilm distribution, soccer, radio, and
gaming. The soccer business benefited from plalatad transactions, while the radio business saiw@ease in advertising revenues. The
feature-film distribution business distributed titech ad’he Hunger Games: Catching FiamdInstructions Not IncludedThese increases
were partially offset by a decrease in the salesuofpublishing business.

Other Businesses operating segment income incrégsed.190.5 million, or 30.2%, to Ps.822.1 million the year ended December 31,
2013 from Ps.631.6 million for the year ended Deoen81, 2012. This increase reflects: (i) incre@sele operating segment income of
feature-film distribution, radio, and gaming; @)shift from loss to income in our soccer businégsa reduced operating segment loss in our
publishing distribution business; and (iv) these@s were partially offset by a decrease in therating segment income of our publishing
business.

Depreciation and Amortizatior

Depreciation and amortization expense increasdeshl,372.2 million, or 16.2%, to Ps.9,846.4 millfonthe year ended December 31,
2013 from Ps.8,474.2 million for the year endedéeber 31, 2012. This change primarily reflectedhanease in such expense in our Sky an
Telecommunications segments.

Other Expense, Net

Other expense, net, decreased by Ps.567.3 mitlid8i7.2%, to Ps.83.1 million for the year endeddéeloer 31, 2013, compared with
Ps.650.4 million for the year ended December 3122This decrease primarily reflected other incdrom Univision in the amount of U.S.$
million related to the release of certain carrisights with DirecTV held by us in the United Statas well as a lower loss on disposition of
property and equipment, and a reduction in expeglaged to financial advisory and professional mew.

Other expense, net, for the year ended Decemb&03B, primarily included donations, financial advisand professional services, and
loss on disposition of property and equipment, Wwhi@s partially offset by other income from Uniaisi

Non-operating Results
Finance Income or Expense, Net

Finance income or expense, net, significantly inpacr consolidated financial statements in perafdsurrency fluctuations. Finance
income or expense, net, reflects:

* interest expenst
* interestincome
» foreign exchange gain or loss attributable to manyeassets and liabilities denominated in foreigmencies; ani

« other finance expense, net, including gains orde$som derivative instrument
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Our foreign exchange position is affected by osessor liabilities denominated in foreign curresciprimarily U.S. dollars. We record a
foreign exchange gain or loss if the exchangeahithe Peso to the other currencies in which ounetary assets or liabilities are denominatec
varies.

Finance income, net, increased by Ps.4,235.2 mitbaPs.884.7 million for the year ended Decemlier2813 from a finance expense of
Ps.3,350.5 million for the year ended Decembei2812. This increase primarily reflected (i) a P894,6 million increase in other finance
income, net, resulting primarily from a non-casinga fair value of our option to convert our int@®nt in debentures issued by BMP, the
controlling company of Univision, into shares opital stock of BMP; and (ii) a Ps.85.7 million ieese in interest income to Ps.1,130 million
for the year ended December 31, 2013 from Ps.130#dlion for the year ended December 31, 2012nprily attributable to a higher average
amount of cash, cash equivalents and temporargiments during 2013. These favorable effects wargglly offset by (i) a Ps.433.9 million
increase in interest expense to Ps.4,803.2 mifbothe year ended December 31, 2013 from Ps.43368lion for the year ended
December 31, 2012, primarily due to a higher avemincipal amount of debt and finance lease otitiga in 2013; and (ii) a Ps.411.2 million
increase in foreign exchange loss to Ps.283.8anill foreign exchange loss, net for the year erdlecember 31, 2013 from Ps.127.4 million
in foreign exchange gain, net for the year endecebBer 31, 2012, resulting primarily from the effeta 1.8% depreciation of the Peso
against the U.S. dollar on our average net unhetlg8ddollar liability position in 2013, comparemld 8.1% appreciation and a lower average
net U.S. dollar liability position in 2012.

Share of Loss of Joint Ventures and Associates, Net

This line item reflects our equity participationthre operating results and net assets of uncomgetidousinesses in which we maintain ar
interest, but which we do not control. We recogrageity in losses of joint ventures and associapeto the amount of our initial investment,
subsequent capital contributions and long-termgpanbeyond that amount when guaranteed commigeve been made by us in respect o
obligations incurred by joint ventures and assesiat

Share of loss of joint ventures and associatesjmatased by Ps.4,993.3 million to Ps.5,659.%aniffor the year ended December 31,
2013 from Ps.666.6 million for the year ended Deoen81, 2012. This increase primarily reflecteda-nash impairment adjustment to our
net investment in GSF, the 50% joint venture iratiedl, as we determined that it will take a longeriod torealize the projected benefits of «
investment in GSF based on new industry regulatibmsg 2013 and fair value calculations. This efffsas partially offset by an increase in
our share of income of BMP, the controlling compahynivision.

Income Taxes

Income taxes decreased by Ps.324.4 million, ort8%8s.3,729.0 million for the year ended Decemtiei2B13 from Ps.4,053.4 million
for the year ended December 31, 2012. This decyéasarily reflected a lower effective income tate.

The Mexican corporate income tax rate was 30% éh @fthe years 2013 and 2012. In accordance w2014 Tax Reform (as defined
below), the corporate income tax rate remained 802014 and will remain 30% thereafter.

In the last quarter of 2013, the Mexican FederaigPess approved a new tax reform (the “2014 TaxRef), which became effective as
of January 1, 2014. Among the tax reforms apprdyethe Mexican Federal Congress was the eliminatfdhe tax consolidation regime
allowed for Mexican controlling companies througad@mber 31, 2013. See Note 23 to our consolidatadend financial statements.

As a result of this change, beginning on JanuaB014, we are no longer allowed to consolidatejrfoome tax purposes, income or loss
of our Mexican subsidiaries up to 100% of our steweership.

In December 2009, the Mexican government enactadineamendments and changes to the Mexican Indaré.aw that became
effective as of January 1, 2010 (the “2010 Mexitar Reform”). These amendments and changes incjaaedng other, the following
provisions: (i) under certain circumstances, thieled income tax benefit derived from tax consatiioh of a parent company and its
subsidiaries is limited to a period of five yedterefore, the resulting deferred income tax hdsetpaid starting in the sixth year following the
fiscal year in which the deferred income tax bengéis received; and (ii) the payment of this tag ttabe made in installments of 25% in the
first and second year, 20% in the third year arfid Ibthe fourth and fifth year.
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Through December 31, 2013, Mexican companies wejeet to paying the greater of the Flat Rate Bessnlax (‘impuesto
Empresarial a Tasa Unic” or “IETU”) or the income tax. As part of the 20T4x Reform, the IETU was eliminated for Mexicamganies
beginning on January 1, 2014. The IETU was caledl@ty applying a tax rate of 17.5%. Although th&UEwvas defined as a minimum tax, it
had a wider taxable base as some of the tax dedgciilowed for income tax purposes were not altbfee the IETU. Through December 31,
2013, we primarily paid regular income tax on atarsolidated basis.

Net Income Attributable to Non-controlling Interests

Net income attributable to nazentrolling interests reflects that portion of agtérg results attributable to the interests heldhind partie:
in the businesses which are not wholly-owned byingduding Telecommunications and Sky segmentsyedsas our Radio business.

Net income attributable to non-controlling inteeesicreased by Ps.1,177.4 million, or 90%, to B82.9 million for the year ended
December 31, 2013, from Ps.1,308.5 million fromytear ended December 31, 2012. This increase ghymeflected a higher portion of net
income attributable to non-controlling interestoim Telecommunications and Sky segments. Thigas® resulted primarily from the
recognition of deferred income tax assets, whictuitted a benefit from tax loss carryforwards ralatethese segments in connection with the
recently enacted 2014 Tax Reform.

Net Income Attributable to Stockholders of the Comjny

We generated net income attributable to stockheldéthe Company in the amount of Ps.7,748.3 milfir the year ended December
2013, as compared to Ps.8,760.6 million for the yaaled December 31, 2012. The net decrease gbP2.2 million reflected:

* aPs.4,993.3 million increase in share of los®ioitjventures and associates, net;

e aPs.1,177.4 million increase in net income atteble to no-controlling interests

These changes were partially offset by:
e aPs.598.8 million increase in operating inco
* aPs.4,235.2 million decrease in finance experete and

 aPs.324.4 million decrease in income ta

Effects of Depreciation and Inflation
The following table sets forth, for the periodsigaded:
» the percentage that the Peso depreciated or apf@écgainst the U.S. Dolle

» the Mexican inflation rate
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» the U.S. inflation rate; ar

» the percentage change in Mexican GDP comparecktpribr period

Year Ended December 31

2014 2018 2012
Depreciation (appreciation) of the Peso as compiardéite U.S. Dollar(1) 12.% 1.8% (8.1%)
Mexican inflation rate(2 4.1 4.C 3.€
U.S. inflation rate 0.8 13 1.7
Increase in Mexican GDP(. 2.1 1.4 4.C

(1) Based on changes in the Interbank Rates, astegpby Banamex, at the end of each period, wivigte as follows: Ps.13.9785 per
U.S. Dollar as of December 31, 2011; Ps.12.85 p8t Dollar as of December 31, 2012; Ps.13.075QJp8r Dollar as of December 31,
2013 and Ps. 14.7613 as of December 31, Z

(2) Based on changes in the NCPI from the previmuid, as reported by the Mexican Central Bankchvivere as follows: 103.5 in 2011;
107.2in 2012; 111.5in 2013 and 116.1 in 2(

(3) As reported by thinstituto Nacional de Estadistica, Geografia e tnfética, or INEGI, and, in the case of GDP information 26x14, as
estimated by INEGI

The general condition of the Mexican economy, therdciation of the Peso as compared to the U.SaDaiflation and high interest
rates have in the past adversely affected, andimne future adversely affect, our:

» Advertising and Other Revenues. Inflation inXiée adversely affects consumers. As a resultagwertising customers may
purchase less advertising, which would reduce duedising revenues, and consumers may reduce ditpess for our other
products and services, including -TV services

e Foreign Currency-Denominated Revenues and @pgr@osts and Expenses. We have substantial apgiaists and expenses
denominated in foreign currencies, primarily in UD®llars. These costs are principally due to ativdies in the United States, t
costs of foreign-produced programming and publiglsinpplies and the leasing of satellite transpandére following table sets
forth our foreign currency-denominated revenuesapetating costs and expenses stated in milliots 8f Dollars for 2014, 2013

and 2012
Year Ended December 31
2014 2013 2012
(Millions of U.S. Dollars)
Revenue! U.S.§95¢ U.S.4934 U.S.488i
Operating costs and expen: 707 647 592

On a consolidated basis, in 2014, 2013 and 20XZooeign-currency-denominated costs and expenisiesad exceed our foreign-
currency-denominated revenues but there can beswance that they will continue not to do so afilture. As a result, we will continue to
remain vulnerable to future depreciation of thedR?@gich would increase the Peso equivalent offorgign-currency-denominated costs and
expenses.

» Finance Expense, Net. The depreciation of #soRs compared to the U.S. Dollar generates fomsighange losses relating to our
net U.S. Dollar-denominated liabilities and incremghe Peso equivalent of our interest expenseiob &. Dollar-denominated
indebtedness. Foreign exchange losses, derivatsezsto hedge foreign exchange risk and increaderkst expense increase our
finance expense, n¢

We have also entered into and will continue to @®rsentering into additional financial instrumetdshedge against Peso depreciation
and reduce our overall exposure to the depreciatithe Peso as compared to the U.S. Dollar, ioftadnd high interest rates. We cannot
assure you that we will be able to enter into faiahinstruments to protect ourselves from theaf@f the depreciation of the Peso as
compared to the U.S. Dollar, inflation and incresiseinterest rates, or if so, on favorable teringhe past, we have designated, and from time
to time in the future we may designate, certainwfinvestments or other assets as effective heatymast Peso depreciations. See “Key
Information — Risk Factors — Risk Factors Relatedifexico”, “Quantitative and Qualitative Disclosar&bout Market Risk — Market Risk
Disclosures” and Note 9 to our consolidated year{ferancial statements.

77



IFRS

IFRS As required by regulations issued by the MaxiBanking and Securities Commission for listed panies in Mexico, beginning on
January 1, 2012, we discontinued using Mexican ERBsued by the Mexican Financial Reporting StatedBoard and began using IFRS as
issued by the IASB for financial reporting purpases

Our consolidated financial information as of Decem®l, 2014 and 2013 and for the years ended Dexmedih 2014, 2013 and 2012,
was prepared in accordance with IFRS as issuelelAISB.

New and Amended IFRSs

Below is a list of the new and amended standamshifive been issued by the IASB and are effectivarinual periods starting on or
after January 1, 2016. Management is in the proaeassessing the potential impact of these procements on our consolidated financial
statements.

Effective for
Annual Periods

Beginning
New or Amended Standar Title of the Standard On or After
Annual Improvements Annual Improvements to IFRSs 2012-2014
Cycle January 1, 201
Amendments to IFRS 11 Accounting for Acquisitions of Interests in
Joint Operation: January 1, 201
Amendments to IAS 16 and IAS 38 Clarification of Acceptable Methods of January 1, 2016
Depreciation and Amortizatic
Amendments to IAS 27 Equity Method in Separate Financial January 1, 2016
Statement:
Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an January 1, 2016
Investor and its Associate or Joint vent
Amendments to IFRS 10, IFRS 12 and IAS 28 Investment Entities: Applying the January 1, 2016
Consolidation Exceptio
Amendments to IAS Disclosure Initiative January 1, 201
IFRS 15 Revenue from Contracts with Custom January 1, 201
IFRS 9 Financial Instrument January 1, 201

Annual Improvements to IFRSs 2012-2014 Cycle weitdiphed in September 2014 and set out amendnmeotstain IFRSs. These
amendments result from proposals made during tis8I& Annual Improvements process, which providesticle for making non-urgent but
necessary amendments to IFRSs. The IFRSs amendébetopics addressed by these amendments awboasst

Annual Improvements 201:-2014 Cycle Subject of Amendment

IFRS 5 Non-current Assets Held for Sale and Disooetd Operations  Changes in methods of dispo

IFRS 7 Financial Instruments: Disclosures Servicing contracts and applicability of the amepdis to IFRS 7
to condensed interim financial stateme

IAS 19 Employee Benefii Discount rate: regional market iss

IAS 34 Interim Financial Reportin Disclosure of informatior elsewhere in the interim financial ref’

Amendments to IFRS 1Accounting for Acquisitions of Interests in Joimrtureswere issued in May 2014 and add new guidance on
how to account for the acquisition of an interest joint operation in which the activity constésata business, as defined in IFRS 3 Business
Combinations. Under these amendments, the acapfieejoint operation that constitutes a businesd sipply all of the principles on business
combinations accounting in IFRS 3, and other IFRI%#, do not conflict with the guidance in this IFRnd disclose the information that is
required in those IFRSs in relation to businesshinations.
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Amendments to IAS 16 and IAS &Harification of Acceptable Methods of Depreciat@md Amortizatiorwere issued in May 2014 and
clarify that the use of revenue-based methodsltulzde depreciation of an asset is not appropbatause revenue generated by an activity
that includes the use of an asset generally reffactors other than the consumption of the ecoadmmnefits embodied in the assets. These
amendments also clarify that revenue is generaigymed to be an inappropriate basis for measthiZngonsumption of the economic bene
embodied in an intangible asset.

Amendments to IAS 2Equity Method in Separate Financial Statememse issued in August 2014 and will allow entitiesise the
equity method to account for investments in subsiés, joint ventures and associates in the sepfinaincial statements.

Amendments to IFRS 10 and IAS 38le or Contribution of Assets between an Invemtorits Associate or Joint Ventunere issued in
September 2014 and address and acknowledged istanmgy between the requirements in IFRS 10 anctimoAS 28 (2011), in dealing with
the sale or contribution of assets between an tovesd its associate or joint venture. The maimseguence of the amendments is that a full
gain or loss is recognized when a transaction irath business (whether it is housed in a subgidianot). A partial gain or loss is recogni:
when a transaction involve assets that do not tatesen business, even if these assets are homsesubsidiary.

Amendments to IFRS 10, IFRS 12 and IAS 28 Investraatities: Applying the Consolidation Exceptionneéssued in December 2014,
and introduce clarifications to the requirementewhccounting for investment entities. These amemndsrclarify which subsidiaries of an
investment entity are consolidated in accordandk RS 10 Consolidated Financial Statements, &sté# being measured at fair value
through income.

Amendments to IAS Disclosure Initiativewere issued in December 2014 and clarify that congsashould use professional judgment ir
determining what information to disclose in theaficial statements, and where and in what ordernrdtion is presented in the financial
disclosures.

IFRS 15Revenue from Contracts with Custom@BRS 15”) was issued in May 2014. IFRS 15 andvides a single, comprehensive
revenue recognition model for all contracts witlstomers to improve comparability within industriasross industries, and across capital
markets. This standard contains principles thatraity will apply to determine the measurementesfanue and timing of when it is recogniz
The underlying principle is that an entity will sgmize revenue to depict the transfer of good®nrices to customers at an amount that the
entity expects to be entitled to in exchange fosthgoods or services. IFRS 15 is effective onaignl, 2017, with early adoption permitted.
We are expected to be impacted to some extentebgi¢imificant increase in required disclosures.afecurrently in the process of assessing
the changes that are beyond disclosures, andfée ef the adoption of this standard regardingptetogy systems, processes, and internal
controls to capture new data and address chandiesntial reporting.

IFRS 9Financial Instrument$‘IFRS 9”) addresses the classification, measuréraed recognition of financial assets and financial
liabilities. IFRS 9 was issued in November 2009 @utiober 2010. It replaces the parts of IAS 39 Rame Instruments: Recognition and
Measurement (“IAS 39”) that relate to the classificn and measurement of financial instruments SPRequires financial assets to be
classified into two measurement categories: thosasured at amortized cost and those measured ahfa¢. The determination is made at
initial recognition. The basis of classificationp@@ds on the entity’s business model for managfinancial instruments and the contractual
cash flow characteristics of the financial assée Guidance in IAS 39 on impairment of financiadets and hedge accounting continues to
apply. For financial liabilities, this standardaiets most of the IAS 39 requirements. The main ghas that, in cases where the fair value
option is taken for financial liabilities, the pafta fair value change due to an entity’s own itnesk is recorded in other comprehensive
income rather than the income statement, unlessthates an accounting mismatch. Some amendnedf®$ 9 and IFRS 7 Financial
Instruments: Disclosures (“IFRS 7”) were issue®atember 2011. These amendments to IFRS 9 modifgnmdatory effective date of this
standard and the relief from restating prior pesiahd also add transition disclosures to IFRSa7ale required to be applied when IFRS 9 is
first applied.
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Critical Accounting Policies

We have identified certain key accounting poliagieen which our consolidated financial condition aesults of operations are
dependent. The application of these key accoumtitigies often involves complex considerations assumptions and the making of
subjective judgments or decisions on the part ofnmsanagement. In the opinion of our managementpmst critical accounting policies under
IFRS are those related to the accounting for pragrang, investments in joint ventures and associsiesevaluation of definite lived and
indefinite lived long-lived assets, deferred incotaees, and fair value measurements. For a futtrif@®on of these and other accounting
policies, see Note 2 to our consolidated year-erahtial statements.

(a) Accounting for Programming

We produce a significant portion of programmingifatial broadcast over our television networkdvexico, our primary market.
Following the initial broadcast of this programminge then licenses some of this programming foaticast in secondary markets, such as
Mexico, the United States, Latin America, Asia, &ae and Africa. Under IFRS, in order to properlpitalize and subsequently amortize
production costs related to this programming, wetnestimate the expected future benefit period atech a given program will generate
revenues (generally, over a five-year period). Yatamortize the production costs related to angpregram over the expected future benefit
period. Under this policy, we generally expenseraximately 70% of the production costs related tiven program in its initial broadcast run
and defer and expense the remaining productiors cvgtr the remainder of the expected future bepefibd (see Note 2 (g) to our
consolidated year-end financial statements).

We estimate the expected future benefit periodedas past historical revenue patterns for sintylpes of programming and any
potential future events, such as new outlets throulgich we can exploit or distribute its programgimcluding our consolidated subsidiaries
and equity investees. To the extent that a giveuréuexpected benefit period is shorter than ttienase, we may have to accelerate capitalizec
production costs sooner than anticipated. Conwerethe extent that a given future expected hiepefiod is longer than the estimate, we
have to extend the amortization schedule for theamaing capitalized production costs.

We also purchase programming from, and enterdicgase arrangements with, various third party peogming producers and provide
pursuant to which we receive the rights to broadpaxyramming produced by third parties over olevision networks in Mexico. In the case
of programming acquired from third parties, werastie the expected future benefit period based @atticipated number of showings in
Mexico. In the case of programming licensed froirdtparties, we estimate the expected future bepefiod based upon the term of the
license. To the extent that a given future expebttkfit period is shorter than the estimate, wg have to accelerate the purchase price or tf
license fee sooner than anticipated. Converselihe@xtent that a given future expected benefibdéas longer than the estimate, we may
to extend the amortization schedule for the remaipiortion of the purchase price or the license fee

Assuming a hypothetical 10% decrease in expectedeuevenue from our programming as of Decembge314, the balance of such
programming would decrease in the amount of Ps5276with a corresponding increase in programmingrézation expense.

(b) Investments in Joint Ventures and Associates

Some of our investments are structured as invessmefoint ventures and associates (see Noteyan(t 10 to our consolidated yesre
financial statements). As a result, the resultsparations attributable to these investments areamsolidated with the results of our various
segments for financial reporting purposes, buteperted as share of income or loss of joint vergand associates in the consolidated
statement of income (see Note 10 to our consolidgar-end financial statements).

In the past, we have made significant capital douations and loans to our joint ventures and asgesj and we may in the future make
additional capital contributions and loans to astesome of our joint ventures. In the past, tivesgures have generated, and they may con
to generate, operating losses and negative casb fis they continue to build and expand their s businesses.
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We periodically evaluate our investments in theset jventures and associates for impairment, takitgyconsideration the performance
of these ventures as compared to projections tktataet sales, expenditures, strategic plans @odef required cash contributions, among
other factors. In doing so, we evaluate whetherdegfines in value are other than temporary. Weshiaken impairment charges in the past fo
some of these investments. Given the dynamic emwiemts in which these businesses operate, as svetlaamging macroeconomic conditions,
there can be no assurance that our future evahsaivdl not result in recognizing additional impgaent charges for these investments.

Once the carrying balance of a given investmergdsiced to zero, we evaluate whether we shouldesulsine equity method of
accounting, taking into consideration both quatitigaand qualitative factors, such as long-terrmguarantees we have provided to these
joint ventures and associates, future funding camenits and expectations as to the viability ofdbisiness. These conditions may cha
from year to year, and accordingly, we periodicalaluate whether to continue to account for itsoues investments under the equity method

(c) Goodwill and Other Indefinite-lived Intangible Assets

Goodwill and other intangible assets with indeénitseful lives are reviewed for impairment at lgastually. When an impairment test is
performed, the recoverable amount is assesseddrgnee to the higher of the net present valube®xpected future cash flows (value in use
of the relevant cash generating unit and the falmer less cost to sell.

The recoverable amount of cash generating unitbéas determined based on fair value less coslisposal calculations. These
calculations require the use of estimates, inclydiranagement’s expectations of future revenue drowgterating costs, profit margins and
operating cash flows for each cash-generating unit.

During 2014 and 2013, we recorded impairments éadgvill and other indefinite-lived intangible assetlated to our Publishing
business, which is classified into the Other Busses segment. During 2013, we recorded impairnfentoodwill and other indefinite-lived
intangible assets related to our joint venture stwent in capital stock of GSF (see Notes 10 anith D2ir consolidated year-end financial
statements). There were no impairments for goodwill other indefinite-lived intangible assets rdedrin 2012. Other than in the Publishing
business, we believe that additional reasonablegd®in assumptions would not trigger any additionpairment charges.

(d) Long-lived Assets

We present certain long-lived assets other thawlgiloand indefinite-lived intangible assets in aamsolidated statement of financial
position. Long-lived assets are tested for impairhwehenever events or changes in circumstancesatedthat the carrying value of an asset
may no longer be recoverable. An impairment logsséegnized for the amount by which the asset’syzag amount exceeds its recoverable
amount. The recoverable amount is the higher afsset’s fair value less costs to sell and values@ Recoverability is analyzed based on
projected cash flows. Estimates of future cash $lawolve considerable management judgment. Thetfmates are based on historical data,
future revenue growth, anticipated market condgjananagement plans, and assumptions regardingcpedjrates of inflation and currency
fluctuations, among other factors. If these assionptare not correct, we would have to recognizgite-off or write-down or accelerate the
amortization schedule related to the carrying valuthese assets (see Notes 2 (I), 12 and 21 toansolidated year-end financial statements).
We have not recorded any significant impairmentgés over the past few years.

(e) Deferred Income Taxes

We record our deferred tax assets based on tH@bkel that these assets are realized in the fufiiris likelihood is assessed by taking
into consideration the future taxable income. mélent we were to determine that we would be @hlealize our deferred tax assets in the
future in excess of the net recorded amount, amsadgnt to the deferred tax asset would increas®rie in the period such determination was
made. Should we determine that we would not be tahlealize all or part of our net deferred taxeass the future, an adjustment to the
deferred tax asset would be charged to incomeeipémiod such determination was made.
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(f) Financial Assets and Liabilities Measured at Fa Value

We have a significant amount of financial assetslabilities which are measured at fair value aeeurring basis. The degree of
management’s judgment involved in determining #ievalue of a financial asset and liability varteepending upon the availability of quoted
market prices. When observable quoted market periss, that is the fair value estimate we usethEoextent such quoted market prices dc
exist, management uses other means to determmeafae (see Notes 4 and 14 to our consolidatedewed financial statements).

Financial assets and liabilities measured at fairalue as of December 31, 2014, 2013 and 2012 (inukands of Pesos):

Quoted Prices in
Active Markets

Internal Models
with Significant

Internal Models
with Significant

Balance as o for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2014 (Level 1) (Level 2) (Level 3)
Assets:
Temporary investmen Ps. 4,788,5¢ Ps. 4,788,5¢ Ps. — Ps. —
Available-for-sale financial asset
Available-for-sale investment 5,511,76! — 5,511,76! —
1.5% Convertible Debentures due 2025 issued by | 10,421,47 — — 10,421,47
Embedded derivative BM 17,447,85 — — 17,447,85
Shares of Common Stock of Imagi 836,03 — — 836,03
Derivative financial instrumen 2,89/ — 2,89« —
Total Ps. 39,008,61 Ps. 4,788,5¢ Ps.5,514,6€ Ps. 28,705,37
Liabilities:
Derivative financial instrumen Ps. 335,1C Ps. — Ps. 335,1C Ps. —
Total Ps. 335,1C Ps. — Ps. 335,1C Ps. —
Quoted Prices in  Internal Models Internal Models
Balance as o Active Markets with Significant with Significant
December 31, for Identical Observable Unobservable
2013 Assets (Level 1 Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps. 3,722,977 Ps. 3,722,917 Ps. — Ps. —
Available-for-sale financial asset
Available-for-sale investment 4,015,10! — 4,015,10! —
1.5% Convertible Debentures due 2025 issued by | 7,675,03 — — 7,675,03i
Embedded derivative BM 14,761,67 — — 14,761,67
Shares of Common Stock of Imagi 1,169,00; — — 1,169,00;
Convertible debt instruments issued by A 6,446,00! — — 6,446,00!
Embedded derivative Are 771,00( — — 771,00(
Long-term debt instrument issued by Al 2,521,99 — — 2,521,99!
Derivative financial instrumen 8,38¢ — 8,38¢ —
Total Ps. 41,091,1¢ Ps. 3,722,97 Ps.4,023,4S Ps. 33,344,71
Liabilities:
Derivative financial instrumen Ps. 335,3¢  Ps. — Ps. 335,32 Ps. —
Total Ps. 335,3¢  Ps. — Ps. 335,33 Ps. —
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Quoted Prices ir

Internal Models

Internal Models

Balance as o Active Markets with Significant with Significant
December 31, for Identical Observable Unobservable
2012 Assets (Level 1 Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps. 5,317,29 Ps. 2,844,38 Ps. 2,472,91 Ps. —
Available-for-sale financial asset
Available-for-sale investment 2,986,93: —_ 2,986,93: —
1.5% Convertible Debentures due
2025 issued by BMI 6,990,422 — — 6,990,42
Embedded derivative BM 9,611,87. —_ —_ 9,611,87.
Shares of Common Stock of Imagi 867,58: — — 867,58:
Derivative financial instrumen 15,00( — 15,00( —
Total Ps. 25,789,11 Ps. 2,844,38 Ps. 5,474,84 Ps. 17,469,88
Liabilities:
Derivative financial instrumen Ps. 352,76: Ps. — Ps. 352,76: Ps. —
Total Ps. 352,76: Ps. — Ps. 352,76. Ps. —

The table below presents the reconciliation fomaiets and liabilities measured at fair valuegusiternal models with significant
unobservable inputs (Level 3) during the years dridlecember 31, 2014 and 2013.

2014 2013
Balance at beginning of year Ps. 33,344,71 Ps. 17,469,88
Included in finance income or exper 3,082,37 5,441,71
Included in other comprehensive inco 2,454,88 940,37¢
Acquisition of Cablecon (10,176,60) —
Long-term debt instrument issued by Al — 2,492,74
Convertible debt instrument and Embedded derivative

issued by Are: — 7,000,001
Balance at the end of ye Ps. 28,705,37 Ps. 33,344,71

Temporary Investments

Temporary investments include highly liquid sedesi including without limitation debt with a maityrof three months, or over, and up
to one year at the date of the consolidated stateafdinancial position, stock and other finandi@truments, or a combination thereof,
denominated principally in U.S. Dollars and Pese® (Notes 2(f) and 6 to our consolidated year-grahfial statements).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued baseaplioted market prices in active markets inclmdstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatdd. . Dollars and Pesos. Such instruments arsifitakin Level 1 or Level 2 depending
the observability of the significant inputs.

For positions that are not traded in active marketre subject to transfer restrictions, valuatiare adjusted to reflect illiquidity and/or
non-transferability. Such adjustments are genetmled on available market evidence. Such instrtevaa classified in Level 2.

Available-for-Sale Financial Assets

Investments in debt securities or with readily deiaable fair values, not classified as held-toum# are classified as “available-for-
sale” and are recorded at fair value with unredligains and losses included in consolidated stddkns equity as accumulated other
comprehensive result.

Available-for-sale financial assets are generadlijugd using quoted market prices or alternativeinqisources with reasonable levels of
price transparency. Such instruments are classifieégvel 1, Level 2, and Level 3 depending ondbservability of the significant inputs.
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As of December 31, 2014 and 2013, we have maderjadts and used several estimates and assumptiotstésmining the fair value
calculations of the BMP Convertible Debentures 2025, the BMP embedded derivative, the Ares coiblertlebt instruments, the Ares
embedded derivative and the shares of common stdckagina. These estimates and assumptions inciardeng others, expected long-term
growth rates and operating margins, which are tsedlculate projected future cash flows. We aldza risk-adjusted discount rates to
determine weighted average cost of capital. Abwf estimates are based on historical data, intesti@nates and observable external sources
when available, and are consistent with the straijggns of the underlying business.

Available-for-Sale Investments-Open Ended Fund

We have an investment in an open ended fund tlsaa$ia primary objective to achieve capital apptisi by using a broad range of
strategies through investments and transactiotedénom, media and other sectors across globaletsricluding Latin America and other
emerging markets. Shares may be redeemed on @&duddsis at the net asset value per share & @lfplicable redemption date (see Not
and 9 to our consolidated year-end financial statds).

BMP Convertible Debentures due 20:

On December 20, 2010, we made a cash investméme iiorm of 1.5% Convertible Debentures due 2086ad by BMP, the parent
company of Univision, in the principal amount 081,125 million (Ps.16,606.5 million), which aaneertible at our option into additional
shares currently equivalent to approximately 30%itgcstake of BMP, subject to existing laws andulagons in the United States and other
conditions. Our option of converting these debergunto an equity stake of BMP is accounted fairaembedded derivative with changes in
fair value recognized in consolidated income (setebl4 and 9 to our consolidated year-end finarstééments).

We determined the fair value of the Convertible 8&#hres using the income approach based on podiseaunted cash flows. The
income approach requires management to make judgraad involves the use of significant estimatetassumptions. These estimates and
assumptions include long-term growth rates andaijgr margins used to calculate projected futush débws, risk-adjusted discount rates
based on weighted average cost of capital withiamge of 8% to 10%, among others. Our estimateséoket growth are based on historical
data, various internal estimates and observabkrradtsources when available, and are based omptisus that are consistent with the
strategic plans and estimates used to manage tieglying business. Since the described methodd®gy internal model with significant
unobservable inputs, the Convertible Debentureslassified in Level 3.

In the case of the embedded derivative in the BMBRv@rtible Debentures, we used recognized indsstnydard option pricing models
(“OPM"). The OPM requires management to make judgmand involves the use of significant estimatebassumptions. These estimates
and assumptions include the BMP stock’s spot mtogluation date and the stocks expected volatilihe BMP stocls spot price at valuatic
date was obtained by using a discounted projecshd ftow model that used the inputs describedérptiragraph above. The BMP stock’s
volatility was obtained from publicly available arfnation about comparable companies’ stock thraleghrmining an average of such
companies’ annual volatility. Since the describezthmdology is an internal model with significanbbservable inputs, the BMP embedded
derivative is classified as Level 3.

Unobservable inputs that contributed to a signifiyahigher fair value measurement of our investhie®BMP as of December 31, 2013,
included better financial performance primarilyconsolidated revenue and net income for the yededDecember 31, 2013 compared to the
prior year, as well as higher credit ratings. Oesumptions used as of December 31, 2014 andig€ii8ed BMP stock’s spot price of
U.S.$402 and U.S.$350, respectively, and BMP stekpected volatility of 24% and 26%, respectively.
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Ares Convertible and Lor-term Debt Instruments

In July 2013, we made an investment in the amofiRsd/,000 million in convertible debt instrumewntsich, in August 2014 we
converted into 95% of the equity interest of Attbg indirect owner of 51% of the equity interesCablecom. In addition, as part of this
transaction, we also invested in a laegn debt instrument issued by Ares in the amofibt 8.$195 million (Ps.2,549.6 million). Additiorig)
in August 2014 we acquired the remaining 5% ofeeity interest in Ares and we made an investmettiié amount of Ps.8,550 million
which, pursuant to applicable regulations, allowsdo acquire, directly and indirectly, the remain#9% of the equity interest of Cablecom.

We determined the fair value of the convertibletdestruments as of December 31,2013 using theaegderesent value valuation
methodology based on post-tax discontinued cash flthe expected present value methodology requiggzagement to make judgments and
involves the use of significant estimates and aggioms. These estimates and assumptions includeteym growth rates, operating margins
used to calculate projected future cash flow asktadjusted discount rates based on weighted awe@ss of capital within a range of 5.5% to
6.5% among others. Our estimates for market grovette based on current conditions and reasonaldedsts, various internal estimates and
observable external sources when available, and based on assumptions that were consistent vathtthtegic plans and estimates used to
manage the underlying business. Since the desamiletitiodology is an internal model with significamobservable input, the convertible debt
instruments were classified in level 3 as of Decen84, 2013.

Imagina Equity Financial Instrument

The significant unobservable inputs related tof#tirevalue measurement of our investment in Imagisammon stock for the year ended
December 31, 2014 and 2013, were (a) a discoumbféd.59% and 13.65%, respectively, and (b) ahreyltiple of 9.71 times and 10.05
times, respectively.

Disclosures for Each Class of Assets and Liabilgi8ubject to Recurring Fair Value Measurements Cgéeized Within Level :

For the year ended December 31, 2013, there wegains or losses for the period included in comlstéid net income that were
attributable to the change in unrealized gain®ssés relating to our assets categorized withirlLgheld at the end of those years.

The Corporate Finance Department of the Compangsiablished rules for a proper portfolio assetgifecation according to the fair
value hierarchy defined by the IFRSs. On a monibalsis, any new assets recognized in the portfoickassified according to this criterion.
Subsequently, there is a quarterly review of thefplio in order to analyze the need for a changelassification of any of these assets.

Sensitivity analysis is performed on our investrsemith significant unobservable inputs (Level 3pider to obtain a reasonable range ©
possible alternative valuations. This analysisaisied out by our Corporate Finance Department.

As of December 31, 2014 and 2013 the effect onal@aed income and consolidated equity of changfiegmain assumptions used for
the measurement of Level 3 financial instrumentofber reasonably possible models, taking thedsghr lowest value of the range
reasonably possible, would be as follows:

Potential Impact on

Consolidated Income Potential Impact on

Statement Consolidated Equity
Most Least Most Least
Main Assumptions Favorable Favorable Favorable Favorable
Assumptions Assumptions Assumptions Assumptions
Financial Assets Level Used Sensitivity 2014 2014 2014 2014
BMP Convertible Debentures due 20: Discount rate -[+1 Ps — Ps — Ps 1,066,69 Ps (958,701
Embedded derivate BM Volatility +/-1C% 356,67 (342,41) — —
Shares of common stock of Exit multiple/
Imagina discount rate +/-1C% — — 151,55: (148,96
Total Ps 356,67! Ps (342,41)) Ps 1,218,24 Ps (1,107,66)
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Potential Impact on

Consolidated Income Potential Impact on
Statement Total Equity
Most Least Most Least
Favorable Favorable Favorable Favorable
Main Assumptions Assumptions Assumptions Assumptions Assumptions
Financial Assets Level Used Sensitivity 2013 2013 2013 2013
BMP Convertible Debentures due
2025 Discount rate -/+1 Ps — Ps — Ps 836,960 Ps (745,03
Ares Convertible and Long-term Debt
Instruments Discount rate -/+1 — — 270,00( (258,000
Embedded derivate BM Volatility +/-10% 259,72¢ (225,82) — —
Embedded derivate Are Stock's spot pric +/-2.5% 156,11¢ (156,119 — —
Shares of common stock of Imaging  Exit multiple/
discount rate +/-10% — — 104,31 (67,977
Total Ps 415,84t Ps (381,94) Ps1,21127  Ps(1,071,01)

Derivative Financial Instruments

Derivative financial instruments include swapswards and options (see Notes 2(v), 4 and 14 taonsolidated year-end financial
statements).

Our derivative portfolio is entirely over-the-coen(*OTC"). Our derivatives are valued using indysitandard valuation models;
projecting future cash flows discounted to presmtie, using market-based observable inputs inctuditerest rate curves, foreign exchange
rates, and forward and spot prices for currencies.

When appropriate, valuations are adjusted for warfactors such as liquidity, bid/offer spreads aredlit spreads considerations. Such
adjustments are generally based on available mavk@¢nce. In the absence of such evidence, maragenbest estimate is used. All
derivatives are classified in Level 2.

Assets and Liabilities Measured at Fair Value orNibn-Recurring Basis

The majority of our noriinancial instruments, which include goodwill, intable assets, inventories, transmission rights@ngramminy
and property, plant and equipment, are not requodzt carried at fair value on a recurring basswever, if certain triggering events occur
at least annually in the fourth quarter for goodlatld indefinite-lived intangible assets) such thabn-financial instrument is required to be
evaluated for impairment, a resulting asset impairmvould require that the non-financial instrumleatrecorded at the lower of carrying
amount or its fair value.

The impairment test for goodwill involves a compari of the estimated fair value of each of our répg units to its carrying amount,
including goodwill. We determine the fair valueaofeporting unit using a combination of a discodrdash flow analysis and a market-based
approach, which utilize significant unobservablguts (Level 3) within the fair value hierarchy. Tingpairment test for intangible assets not
subject to amortization involves a comparison efélstimated fair value of the intangible asset \tdtltarrying value. We determine the fair
value of the intangible asset using a discountst daw analysis, which utilizes significant unobsgble inputs (Level 3) within the fair value
hierarchy. Determining fair value requires the ek of significant judgment, including judgmenbabappropriate discount rates, perpetual
growth rates, the amount and timing of expectedréutash flows for a period of time that compribes years, as well as relevant comparable
company earnings multiples for the market-basedcgut.

Once an asset has been impaired, it is not remeghatifair value on a recurring basis; howevas, still subject to fair value
measurements to test for recoverability of theyéagramount.

Liquidity, Foreign Exchange and Capital Resources

Liquidity. We generally rely on a combination of operatingeraves, borrowings and net proceeds from dispositofund our working
capital needs, capital expenditures, acquisitionsiavestments. Historically, we have received, @edexpect to continue to receive, most of
our advertising revenues in the form of upfrontextiging deposits in the fourth quarter of a giyear, which we in turn have used, and expec
to continue to use, to fund our cash requirememtid the rest of the quarter in which the deposits
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were received and for the first three quarterdieffollowing year. As of December 31, 2014, 2018 2012, we had received Ps.16,695.9
million, Ps. 18,874.1 million and Ps. 18,153.1 ioill, respectively, of advertising deposits for wédeon advertising during 2015, 2014 and
2013, respectively, representing U.S.$1.1 billidr.$1.4 billion and U.S.$1.4 billion, respectivedy the applicable year-end exchange rates.
The deposits as of December 31, 2014, represerit&cbéb decrease, as compared to year-end 2013hanidposits as of December 31, 2013
represented a 4.0.% increase, as compared to gdaed 2. Approximately 59.3%, 60.4% and 62.9% efalvance payment deposits as of
December 31, 2014, 2013 and 2012, respectivelye wethe form of short-term, non-interest bearinges, with the remaining deposits in eact
of those years consisting of cash deposits. Thghtedl average maturity of these notes at Decemhet(@ 4, 2013 and 2012, was 4.5 months
4.9 months and 4.6 months, respectively.

During the year ended December 31, 2014, we had imcrease in cash and cash equivalents of P83, @nillion, as compared to a net
decrease in cash and cash equivalents of Ps.2 Billliéh during the year ended December 31, 2013.

Net cash provided by operating activities for tearyended December 31, 2014, amounted to Ps.28 #Afiion. Adjustments to
reconcile income before income taxes to net cashighed by operating activities primarily includetepreciation and amortization of
Ps.11,563.1 million; net unrealized foreign exchalugs of Ps.2,133.5 million; interest expenses0$551.5 million; other amortization of
Ps.213.2 million; gain in derivative financial instnents of Ps.1,286.0 million; interest income sf4R27.8 million; equity in gain of affiliates
Ps.13.2 million; and loss on disposition of inveshis of Ps.4,168.5 million. Income taxes paid figr year ended December 31, 2014 amot
to Ps.4,117.4 million.

Net cash used for investing activities for the yeraded December 31, 2014, amounted to Ps.22,73Bidgnmand was primarily used for
investments in property, plant and equipment o P,804.4 million; held-to-maturity and available-fale investments of Ps.372.1 million;
equity method and other investments of Ps.5,487l®m investments in goodwill and other intangtdssets of Ps.794.5 million; and
temporary investments of Ps.75.0 million, whicleeffwas partially offset by a disposition of hetdrbaturity and available-for-sale
investments of Ps.513.1 million; and dispositiopadperty, plant and equipment of Ps.480.6 million.

Net cash provided for financing activities for year ended December 31, 2014, amounted to Ps.8,280ion, and was primarily
provided by the issuance of Senior Notes due 202id amount of Ps.5,988.7 million; issuance ofi@edotes due 2045 in the amount of
Ps.12,400.1 million and credit agreements withateriexican banks in the amount of Ps.2,078.4 amilwhich effect was partially offset by
cash used by interest paid of Ps.5,200.7 milliesappyment and repayment of debt and lease paymER&7,283.0 million; derivative
financial instruments of Ps.284.4 million; and dieds to non-controlling interest of Ps.468.2 wmilli

We expect to fund our operating cash needs duixé 2other than cash needs in connection with atgrpial investments and
acquisitions, through a combination of cash frorarafions and cash on hand. We intend to financ@aoi@ntial investments or acquisitions in
2015 through available cash from operations, cashamd and/or borrowings. The amount of borrowirgglired to fund these cash needs in
2015 will depend upon the timing of such transadiand the timing of cash payments from advertigeder our advertising sales plan.

During the year ended December 31, 2013, we had detrease in cash and cash equivalents of P%.2,8ifllion, as compared to a net
increase in cash and cash equivalents of Ps.2,Aéillidn during the year ended December 31, 2012.

Net cash provided by operating activities for tlearyended December 31, 2013, amounted to Ps.23,80on. Adjustments to
reconcile income before income taxes to net cashighed by operating activities primarily includetkpreciation and amortization of
Ps.9,846.4 million; net unrealized foreign exchalugs of Ps.128.6 million; interest expense of B83.2 million; other amortization of
Ps.185.1 million; gain in derivative financial inginents of Ps.4,841.7 million; and equity in losskaffiliates of Ps.5,660.0 million. Income
taxes paid for the year ended December 31, 2013iat®d to Ps.4,794.7 million.

Net cash used for investing activities for the yeraded December 31, 2013, amounted to Ps.25,24fidgnmand was primarily used for
investments in property, plant and equipment 0f#£870.7 million; held-to-maturity and availabla-&ale investments of Ps.517.2 million;
equity method and other investments of Ps.1,588Ibm investments in financial instruments of 492.7
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million; and investments in goodwill and other imgigble assets of Ps.824.1 million; which effect \wastially offset by cash provided by
temporary investments of Ps.1,604.3 million; a d#stion of held-to-maturity and available-for-sale@estments of Ps.263.7 million; and
disposition of property, plant and equipment oflBS.2 million.

Net cash used for financing activities for the yeaded December 31, 2013, amounted to Ps.923.i®mi#nd was primarily used for
dividends and repurchase of capital stock of P6&4Lmillion; interest paid of Ps.4,681.7 millioepayment of debt and lease payments of
Ps.751.2 million; derivative financial instrumenfsPs.140.5 million; and dividends to non-contradliinterest of Ps.112.7 million; which effect
was partially offset by cash provided by the issgaof 7.25% Senior Notes due 2043 in the amouRsd,437.2 million and credit agreements
with certain Mexican banks in the amount of Ps.498lillion.

During the year ended December 31, 2012, we had imcrease in cash and cash equivalents of P3.2,7llion, as compared to a net
decrease in cash and cash equivalents of Ps.4,66iich during the year ended December 31, 2011.

Net cash provided by operating activities for tearyended December 31, 2012, amounted to Ps.22,8Biion. Adjustments to
reconcile income before income taxes to net cashighed by operating activities primarily includetepreciation and amortization of
Ps.8,474.2 million; net unrealized foreign exchagaim of Ps.540.3 million; interest expense of B&4.3 million; other depreciation and
amortization of Ps.221.2 million; and equity indes of affiliates of Ps.666.6 million. Income tapa#d for the year ended December 31, 2012
amounted to Ps.4,535.1 million.

Net cash used for investing activities for the yeraded December 31, 2012, amounted to Ps.12,16llighmand was primarily used for
investments in property, plant and equipment of B428.2 million; held-to-maturity and available-fale investments of Ps.275.0 million;
equity method and other investments of Ps.452.0lomjland investments in goodwill and other intdlgiassets of Ps.822.0 million; which
effect was partially offset by cash provided by pemary investments of Ps.170.4 million; a dispositdf held-to-maturity and available-for-
sale investments of Ps.308.6 million; dispositibprperty, plant and equipment of Ps.336.3 milliand disposition of equity method and
other investments of Ps.12.8 million.

Net cash used for financing activities for the yeladled December 31, 2012, amounted to Ps.7,541i8nmand was primarily used for
dividends and repurchase of capital stock of P82L0million; interest paid of Ps.4,355.9 milliggrepayment and repayment of debt and leas
payments of Ps.1,665.2 million; derivative finahaistruments of Ps.90.5 million; and dividendshtm-controlling interest of Ps.673.0 millic
which effect was partially offset by cash providadthe credit agreements with certain Mexican bankke amount of Ps.239.4 million.

Capital Expenditures, Acquisitions and InvestmenBistributions and Other Sources of Liquidity
During 2015, we:

» expect to make aggregate capital expendituneprbperty, plant and equipment totaling U.S.$Q,80million, of which U.S.$900.0
million and U.S.$370.0 million are for the expamsind improvements of our Telecommunications andsggments, respectively,
and the remaining U.S.$130.0 million is for our @omi and Other Businesses segme

* expect to provide financing to GTAC in connentiwith long-term credit facilities and our 33.3ptdrest in GTAC in the aggregate
principal amount of Ps.130.0 million (U.S.$8.8 oifl); and

* acquired, through a series of transactiongfate equity interest of Telecable for an aggtegansideration of Ps.10,001.8 million
(U.S.$656.0 million)
During 2014, we:

* made aggregate capital expenditures for prgppldnt and equipment approximately U.S.$1,27518am, of which U.S.$702.9
million and U.S.$388.8 million are for the expamsind improvements of our Telecommunications andsggments, respectively,
and the remaining U.S.$184.1 million is for our @omi segment and other segme
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* made an investment in the amount of Ps.5,99@l®n to purchase, pursuant to applicable redoret, all of the equity interest of
Cablecom; an

» provided financing to GTAC in connection withnlgterm credit facilities and our 33.3% interest in&&Tin the aggregate princif
amount of Ps. 121.5 milliol

During 2013, we:

* made aggregate capital expenditures for prgppldnt and equipment totaling U.S.$1,157.8 miliof which U.S.$599.9 million
and U.S.$397.7 million were for the expansion angrovements of our Telecommunications and Sky setsneespectively, and
the remaining U.S.$160.2 million was for our Cotteggment and other segmei

* made additional capital contributions in connectigth our 50% joint interest in GSF in the aggregamount of Ps.1,587.5 millic

* made an investment in the amount of Ps.7,00bm{U.S.$547.6 million) in convertible debt ingtments which, subject to
regulatory approval, will allow us to acquire 95%tte equity interest of Ares, owner of 51% of gwlity interest of Cablecom, a
telecommunications company that offers video, tedeyy and data services in Mexico. As part of thasisaction, we also invested
in a lon¢-term debt instrument issued by Ares in the amofibt.8.$195 million; anc

» provided financing to GTAC in connection withnigterm credit facilities and our 33.3% interest in&&Tin the aggregate princif
amount of Ps.56.6 million and U.S.$5.9 millic

During 2012, we:

* made aggregate capital expenditures for prgppldnt and equipment totaling U.S.$881.1 milliohwhich U.S.$455.4 million and
U.S.$292.1 million were for the expansion and inweraents of our Telecommunications and Sky segmesgpectively, and the
remaining U.S.$133.6 million was for our Contergreent and other segmen

» recognized a satellite transponder lease agrreas an addition to property, plant and equipraadta related finance lease
obligation in the amount of U.S.$326.3 million @203.0 million) in connection with the commencem&fithe service agreement
for the use of transponders on Intelse21 satellite by our Sky business segm

« provided financing to GTAC in connection withomg-term credit facility and our 33.3% interest in GTACthe aggregate princig
amount of Ps.103.0 million (U.S.$7.8 millior

* made investments of U.S.$22.5 million in caslkoammon stock of BMP, the parent company of Uiivisby which we increased
our interest in BMP from 7.1% to 8.0%; a

* made other investments in the aggregate principalat of U.S.$5.7 million

Refinancings.In March 2011, we entered into long-term credite@gnents with four Mexican Banks for an aggregaitecjral amount of
Ps.8,600 million, with maturities between 2016 20@1. We used the net proceeds for general compraposes. In May 2013, we concluded
the offering of Ps.6,500 million aggregate printigaount of 7.25% Senior Notes due 2043 registaigdboth the SEC and the Mexican
Banking and Securities Commission. We used th@meteeds for general corporate purposes. In Ap¥2we concluded the offering of
Ps.6,000 million aggregate principal amount of ldmands (Certificados Bursatile$ due 2021 with an interest rate of 0.35% plus28alay
Interbank Equilibrium Interest Rate. We intend $& the net proceeds of the offering for genergd@mte purposes.

IndebtednessAs of December 31, 2014, our consolidated long-teomion of debt amounted to Ps.80,660.5 milliarg aur
consolidated current portion of debt was Ps.1,31&slof December 31, 2013, our consolidated lomgiteortion of debt amounted to
Ps.59,743.1 million and our consolidated curremtipo of debt was Ps.1,110.4 million. The consdhdiadebt is presented net of unamortized
finance costs as of December 31, 2014 and 201Beiaggregate amount of Ps.1,268.9 million anddBs&8million, respectively, and interest
payable in the aggregate amount of Ps.974.9 af®P3.in 2014 and 2013, respectively. We may frione tto time incur additional
indebtedness or repurchase, redeem or repay ogitsgindebtedness. The following table sets forttescription of our net outstanding
indebtedness as of December 31, 2014, net of uniaedfinance costs and interest payable (in nm#liof Pesos):

89



Debt Outstanding(1)

December 31

Description of Deb 2014 Actual Interest Rate(2' Denomination Maturity of Debt
6% Senior Notes(2) Ps. 7,409, 6.C% U.S. Dollar: 201¢
8.5% Senior Notes(- 4,512.¢ 8.5% U.S. Dollar: 203z
6.625% Senior Notes(: 8,630.: 6.625% U.S. Dollar: 202t
8.49% Senior Notes(: 4,518.¢ 8.4%% Peso 2037
6.625% Senior Notes(: 8,968.¢ 6.62% U.S. Dollar: 204(
7.25% Senior Notes(: 6,492.¢ 7.25% Peso 204z
5.000% Senior Notes (. 14,353.! 5.00(% U.S. Dollar: 204%
7.38% Notes(3 10,100.. 7.3¢% Peso 202(
TIIE+ 0.35 Notes (3 5,994.¢ 3.65% Peso 2021
Santander loan (¢ 1,780.! 3.6029% Peso 201¢
Banamex loan(4 1,601. 9.072% Peso 2021
HSBC loan(4) 2,497.: 4.481¢% Peso 201¢
Santander loan (¢ 1,403. 3.541% Peso 201¢
Banamex loan (£ 2,110.: 8.7/% Peso 201¢
Banco Mercantil del Norte loan ( 810.t 5.1828% Peso 201¢
HSBC loan (6 455.¢ 4.996%% Peso 201¢
HSBC loan (6 298. 4.676% Peso 201¢
Other debt (6 33.C 5.805% Peso 2017
Total debt 81,972. 15.5 year(7)
Less: Short-term debt and current maturities of

long-term debt 1,312 201t
Total lon¢-term debi Ps. 80,660.
Finance lease obligations
Satellite transponder lease obligations Ps. 4,401, 7.3(% U.S. Dollar: 2027
Other (9) 908.1 9.96% Various 2015 to 202
Total finance lease obligatiol 5,309.!
Less: Current portio 502.1 201t
Finance lease obligations, net of current por Ps. 4,807.

(1) U.S. Dollar-denominated debt is translated P#¢s0s at an exchange rate of Ps.14.7613 per Ol&r,Dhe Interbank Rate, as reported by
Banameyx, as of December 31, 20

(2) The Senior Notes due 2018, 2025, 2032, 20340,22043 and 2045, in the outstanding principal amof U.S.$500 million, U.S.$600
million, U.S.$300 million, Ps.4,500 million, U.S.@8 million, Ps.6,500 million and U.S.$1,000 milliaespectively, are unsecured
obligations of the Company, rank equally in righpayment with all existing and future unsecured ansubordinated indebtedness of
the Company, and are junior in right of paymeralt@f the existing and future liabilities of the@pany’s subsidiaries. Interest on the
Senior Notes due 2018, 2025, 2032, 2037, 2040, 2642045, including additional amounts payableegpect of certain Mexican
withholding taxes, is 6.31%, 6.97%, 8.94%, 8.93%7%0, 7.62% and 5.26% per annum, respectivelyjsapdyable semi-annually.
These Senior Notes may not be redeemed prior taritygtexcept (i) in the event of certain changesaw affecting the Mexican
withholding tax treatment of certain payments amdbcurities, in which case the securities willdgieemable, as a whole but not in part,
at the option of the Company; and (ii) in the evafra change of control, in which case the Compaay be required to redeem the
securities at 101% of their principal amount. Aldee Company may, at its own option, redeem theéoB&totes due 2018, 2025, 2037,
2040 and 2043, in whole or in part, at any tima e¢demption price equal to the greater of thecgal amount of these Senior Notes or
the present value of future cash flows, at themgation date, of principal and interest amountshef $enior Notes discounted at a fixed
rate of comparable U.S. or Mexican sovereign bombe. Senior Notes due 2018, 2032, 2040, 2043 aA8 &@re priced at 99.280%,
99.431%, 98.319%, 99.733% and 96.534%, respectif@ly yield to maturity of 6.097%, 8.553%, 6.755P27% and 5.227%,
respectively. The Senior Notes due 2025 were isButtlo aggregate principal amounts of U.S.$400iomland U.S.$200 million, and
were priced at 98.081% and 98.632%, respectivetya fyield to maturity of 6.802% and 6.787%, respety. The agreement of these
Senior Notes contains covenants that limit theitstf the Company and certain restricted subsiégaengaged in the Group’s content
segment, to incur or assume liens, perform saldeastback transactions, and consummate certagenseconsolidations and similar
transactions. The Senior Notes due 2018, 2025,, 218, 2040 and 2045 are registered with the SIBE.Senior Notes due 2043 are
registered with both the SEC and the Mexican Bagkind Securities Commissic

(3) In 2010 and April 2014, the Company issued Ndt€ertificados Bursétiles”) due 2020 and 202%$peztively, through the Mexican
Stock Exchange”Bolsa Mexicana de Valor”) in the aggregate principal amount of Ps.10,000eniland Ps.6,00
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(4)

()

(6)

(7)
(8)

(9)

million, respectively. Interest on the Notes du@@@ 7.38% per annum and is payable semi-anndatisrest on the Notes due 2021 is
the Equilibrium Interbank Interest Rate (“Tasa dietés Interbancaria de Equilibrio” or “TIIE") pl@s35% per annum and is payable
every 28 days. The Company may, at its own optietheem the Notes due 2020, in whole or in padngtsemi-annual interest payment
date at a redemption price equal to the greattreoprincipal amount of the outstanding Notes &edpresent value of future cash flows,
at the redemption date, of principal and interesbants of the Notes discounted at a fixed rateoafgarable Mexican sovereign bonds.
The company may, at its own option, redeem the dte 2021, at any date at a redemption price ¢qulé greater of the principal
amount of the outstanding notes and an average paiculated from prices to be provided at the mgation date by two Mexican
financial pricing companies. The agreement of tidsies contains covenants that limit the abilityref Company and certain restricted
subsidiaries appointed by the Company’s Board oé®ors, and engaged in the Group’s Content segnmeimcur or assume liens,
perform sale and leaseback transactions, and canatercertain mergers, consolidations and simitarsiactions

In 2014, includes long-term credit agreementsred into by the Company with two Mexican bankthie aggregate principal amount of
Ps.4,100 million, with principal maturities betwe2®l6 and 2021, and an annual interest rate papabdemonthly basis of 28-day TIIE
plus 117.5 basis points for a principal amount®2f500 million, and a range between 8.77% and 904%n aggregate principal amount
of Ps.1,600 million. In September 2014, the Compamepaid long-term credits in the aggregate pralcgmount of Ps.4,500 million,
which were originally due in 2016. Under the terofishese credit agreements, the Company is reqtoréa) maintain certain financial
coverage ratios related to indebtedness and ittexpense, and (b) comply with the restrictive ctarg on related to spin-offs, mergers
and similar transactions. In 2014, also includémng-term bank loan entered into by the Company wiMexican bank in September
2014, in the principal amount of Ps. $1,782 milliaith a maturity in 2016, and an annual interagt payable on a monthly basis of 28-
day TIIE plus 15 basis points in 2014, a range betw30 and 70 basis points in 2015, and a rangesbat70 and 80 basis points in 2(
Includes two long-term loans entered into by ®&ith Mexican banks in the principal amount ofI2400 million and Ps.2,100 million,
with a maturity in 2016, bearing annual interesTBE plus 24 basis points and 8.74%, respectiwei{h interest payable on a monthly
basis. This Sky long-term indebtedness is guardriigghe Company. Under the terms of these loaeesgents, Sky is required to

(a) maintain certain financial coverage ratiostezlao indebtedness and interest expense; anaitplg with certain restrictive covena
on indebtedness, liens, asset sales, and certagerseand consolidation

Include outstanding balance in the aggregateipal amount of Ps.1,600.6 million, in connectieith certain credit agreements entered
into by TVI with Mexican banks, with maturities keten 2015 and 2019, bearing interest at an anatein the range of TIE plus 1.4(
to TIIE plus 2.50%, with interest payable on a nmbnbasis. Under the terms of the credit agreemé@ntsis required to comply with
certain restrictive covenants and financial covenagios.

Actual weighted average maturity of lc-term debt as of December 31, 20

Starting from the fourth quarter of 2012, S&ybligated to pay a monthly fee of U.S.$3.0 milliimder a capital lease agreement entere
into with Intelsat Global Sales & Marketing Ltdlrftelsat”) in March 2010 for satellite signal retiep and retransmission service from
24 KU-band transponders on satellite 1S-21, whiebdme operational in October 2012. The service teris-21 will end at the earlier
of (a) the end of 15 years or (b) the date IS-2aken out of service. This line item also inclu@ef012 the agreement to pay a monthly
fee of U.S.$1.7 million under a capital lease agrest entered into with Intelsat (formerly PanAmSatporation) in February 1999 for
satellite signal reception and retransmission serfrom 12 KU-band transponders on satellite 1848ich became operational in
September 2000. The agreement provided that theederm for IS-9 was to end at the earlier oftfe) end of 15 years or (b) the date
IS-9 is taken out of service. In 2010, Intelsatfied Sky that 1S-9 experienced certain technicadraalies in its primary propulsion
system, resulting in a shortened satellite lifetigh 2012 instead of its original estimated lifeotlgh 2015. Accordingly, Sky reduced
carrying value of the corresponding asset and taggnt value of the minimum payments in accordavittethe related agreement and
based on the remaining useful life 0-9. The obligations of Sky under the-9 agreement were terminated in October 2

Includes minimum lease payments of property emapment and intangible assets under leasesglaify as capital leases. Also,
includes a subsidiary of the Company that entertma lease agreement with GTAC, a related partyh@right to use certain capacity
a telecommunications network to 2029. This leaseiges for annual payments to 2020 and 2021. Thi#atdeases have terms which
expire at various dates between 2015 and 2

Interest Expenselnterest expense for the years ended Decembel034, 2013 and 2012 was Ps.5,551.5, Ps. 4,803.ibmihd Ps.

4,369.3 million, respectively.
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The following table sets forth our interest expeftseghe years indicated (in millions of U.S. Daaand millions of Pesos):

Interest payable in U.S. Dollars

Amounts currently payable under Mexican
withholding taxes(2

Total interest payable in U.S. Dolle

Peso equivalent of interest payable in U.S.
Dollars

Interest payable in Pes

Total interest expens

Year Ended December 31,(1

2014

U.S.§ 193.

8.6

U.S§ 202.:

Ps. 2,690.;
2,861.

Ps. 5,551.

2013

U.S.§ 160.¢

6.9

US4 167.t

Ps. 2,152
2,650.¢

Ps. 4,803.

2012

UsS9§ 141t

6.9

U.S§ 148«

Ps. 1,955.(
2,414

Ps. 4,369.

(1) U.S. Dollars are translated into Pesos at themageailing when interest was recognized as an esgéar each periot
(2) See"Additional Information— Taxation— Federal Mexican Taxati(’.

Contractual Obligations and Commercial Commitments
Our contractual obligations and commercial committae&onsist primarily of long-term debt, as desalilabove, satellite transponder

obligations and transmission rights obligations.
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Contractual Obligations on the Balance Sheet

The following table summarizes our contractual gétions on the balance sheet as of December 34, (®dse amounts do not include
future interest payments):

Payments Due by Perioc
12-36 Months
January 1, 201€
to December 31

Less Than 12 Month 36-60 Months
January 1, 201€

to December 31

Maturities
Subsequent to

January 1, 2015 to December 31,

Total December 31, 201! 2017 2019 2019
(Thousands of U.S. Dollars
6.0% Senior Notes due 20 U.S.4 500,00( UsS.$ — U.S.4 = U.S.4500,00( U.S.9

600,00(

6.625% Senior Notes due 20 600,00t — — —
8.5% Senior Notes due 20 300,00t — — — 300,00
8.49% Senior Notes due 20 304,85: — — — 304,85:
6.625% Senior Notes due 20 600,00( — — — 600,00(
7.38% Notes due 20z 677,44 — — — 677,44
7.25% Senior Notes due 20 440,34 — — — 440,34:
5.000% Senior Notes due 20 1,000,00i! — — — 1,000,00!
TIIE+0.35 Notes 406,46¢ — — — 406,46¢
Santander loan due 20 120,72: — 120,72: — —
Banamex loan due 20: 108,39: — 21,67¢ 48,77¢ 37,937
HSBC loan due 201 169,36: — 127,02: 42,34 —
Santander loan due 20 94,84 — 94,84: — —
Banamex loan due 20: 142,26 — 142,26 — —
Banco Mercantil del Norte loa

due 201¢ 54,937 18,07: 36,86 — —
HSBC loan due 201 30,937 4,407 8,807 17,727 —
HSBC loan due 201 20,32 — — 20,32 —
Other deb 2,23¢ 501 1,73¢ — —
Long-term debt 5,573,12. 22,97¢ 553,93 629,16 4,367,04
Accrued Interes 66,04t 66,04¢ — — —
Satellite transponder obligatit 298,17. 14,71¢ 32,85¢ 38,00¢ 212,59:
Other capital lease obligatio 61,52( 19,30( 19,14¢ 14,617 8,45¢
Transmission rights(1 294,59. 136,56. 108,08: 46,75 3,19¢
Total contractual obligatior U.S.46,293,45 U.S.$ 259,60: U.S.4714,01¢ U.S.4728,54: U.S.94,591,29

(1) This liability reflects our transmission righdabligations related to programming acquired cenged from third party producers and

suppliers, and special events, which are refleftieth our consolidated balance sheet within tradeounts payable (current liabilities)
and other lon-term liabilities.

93



Contractual Obligations off the Balance Sheet

The following table summarizes our contractual gégiions off the balance sheet as of December 314:20

Payments Due by Perioc

Less Than 12 Month 12-36 Months 36-60 Months Maturities
January 1, 201€ January 1, 201€ Subsequent to
January 1, 2015 to to December 31 to December 31 December 31,
Total December 31, 201! 2017 2019 2019
(Thousands of U.S. Dollars
Interest on debt(1 U.S.45,620,53 US.$ 297,05 U.S.4685,58: U.S.4602,02! U.S.44,035,88
Interest on capital lease
obligations 175,14 18,10« 44,51¢ 45,84 66,68¢
Lease commitments(. 208,28( 37,77 64,53¢ 57,96 48,00¢
Programming(3 83,58 30,62: 24,64¢ 19,31« 9,00(
Transmission rights(z 399,00( 76,02( 95,93( 74,45( 152,60(
Agreement with DirecTV(4 12,30( 12,30( — — —
Capital expenditures
commitments 36,00( 36,00( — — —
Satellite transponder
commitments(5 27,50¢ 11,78t 14,85¢ 863 —
Committed financing to GTAC
(6) 8,801 8,801 — — —
Total contractual obligatior U.S.96,571,16! U.S.$ 528,46! U.S.4930,06° U.S.4800,45: U.S.944,312,17.
(1) Interestto be paid in future years on outsitamndebt as of December 31, 2014, was estimatesbas contractual interest rates and

(2)
(3)
(4)

(5)
(6)

exchange rates as of that d:

Reflects our minimum non-cancellable lease ci@ments for facilities under operating lease cartsawhich are primarily related to our
gaming business, under operating leases expiriogighh 2047. See Note 26 to our consolidated-end financial statement

These line items reflect our obligations redate programming to be acquired or licensed froimdtpharty producers and suppliers, and
transmission rights for special events to be aeguirom a third party

In the third quarter of 2013, Sky entered iatbagreement with DirecTV for the acquisition aadrch of a satellite (“SM1"), which is
expected to be in service during 2015. See Noti® 26ir consolidated ye-end financial statement

Reflects our minimum commitments for the use oékitd transponders under operating lease contr

In connection with a long-term credit facilitye have agreed to provide financing to GTAC in201the aggregate principal amount of
Ps.130 million (U.S.$8.8 million

94



Item 6. Directors, Senior Management and Employee

Board of Directors

The following table sets forth the names of ourent directors and their alternates, their datdsirti, their principal occupation, their
business experience, including other directorstapd,their years of service as directors or alterdaectors. Each of the following directors
and alternate directors were elected or ratifiechfone-year term by our stockholders at our AJ8il2015 annual stockholders’ meeting.

Name and Date of Birth First Elected

Principal Occupation Business Experienci

Emilio Fernando Azcéarraga Jean
(02/21/68)

In alphabetical order
Alfonso de Angoitia Noriega (01/17/€

Alberto Bailleres Gonzalez (08/22/31)

Julio Barba Hurtado
(05/20/33)

Chairman of the Board, Presiden¥lember of the Boards of Bancdecember 1990
and Chief Executive Officer and Nacional de México an

Chairman of the Executive
Committee of Grupo Televis

Executive Vice President,
Member of the Executive Office

Univision

Member of the Board of
Univision, Grupo Financiero

April 1997

of the Chairman and Member of Banorte, Alternate Member of

the Executive Committee of
Grupo Televisa

the Board of Formento
Econdémico Mexico SAB de CV
and Former Chief Financial
Officer of Grupo Televisi

Chairman of the Boards of Grup®irector of Grupo Dine, Grupo April 2004
Bal, Industrias Pefioles, Fresnillokuo, Grupo Financiero BBVA

PLC, Grupo Palacio de Hierro,
Grupo Nacional Provincial and
Grupo Profuturo, Director of
Valores Mexicanos Casa de
Bolsa, Chairman of the
Government Board of Instituto
Tecnolégico Autonomo de
México and Associate Founder
and Chairman of the Board of
Fundacién Alberto Bailleres

Legal Advisor to the Company,
Secretary of the Audit &
Corporate Practices Committee
and Member of the Executive
Committee of the Compar

José Antonio Baston Patifio (04/13/68) President of Television and

Contents and Member of the
Executive Committee of Grupo
Televisa
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Bancomer, BBVA Bancomer,
Fomento Econémico Mexicano
and J.P. Morgan International
Council U.S.A. President of the
Board of Trustees of Asociacion
Mexicana de Cultura, A.C. and
Fundacién de Estudios
Financieros. Member of the
Consejo Mexicano de Hombres
de Negocios and the Fundacién
para las Letras Mexicanos, A.

Former Legal Advisor to the  December 1990
Board of the Company and
Former Assistant Secretary of

the Board of the Company

Former Corporate Vice
President of Television and Vi
President of Operations of
Grupo Televisa, Member of the
Board of Univision and former
General Director of
Programming of Grupo Televit

April 1998



Name and Date of Birth

Principal Occupation Business Experienci First Elected

Francisco José Chévez Robelo
(07/03/29)

Jon Feltheimer (09/02/51)

José Antonio Fernandez Carbajal
(02/15/54)

José Luis Fernandez Fernandez
(05/18/59)

Chairman of the Audit and Retired Partner of Chévez, Ruiypril 2003
Corporate Practices Committee @famarripa y Cia., S.C., Member

Grupo Televisa, Member of the of the Board of Directors and

Board of Directors and ChairmarChairman of the Audit and

of the Audit and Corporate Corporate Practices Committee
Practices Committee of Empresasf Empresas Cablevision,
Cablevision Member of the Board of

Apuestas Internacionales, S.A.
de C.V. Member of the Board
Directors of Raspafacil, S.A. de
C.V. and Former Managing
Partner of Arthur Andersen &

Co.
Chief Executive Officer of Lions Former President of Columbia April 2015
Gate Entertainment Corp. TriStar Television Group and

former Executive Vice Preside
of Sony Pictures Entertainme

Executive Chairman of the BoardChairman of the Board of April 2007

of Fomento Econdmico Mexical Directors of ITESM, Fundacion

and Chairman of the Board of Femsa and Chairman Emeritus

Coca-Cola FEMSA of the US-Mexico Foundation,
Vice-Chairman of the
Supervising Board and member
of the Preparatory Committee,
Selection and Appointment
Committee and Chairman of the
Americas Committee of
Heineken N.V., Cazhairman o
the Advisory Board of the
Woodrow Wilson Center,
México Chapter Co. and
Member of the Board of
Industrias Pefioles and Heinel
Holding N.V.

Managing Partner of Chévez, Member of the Board of April 2002
Ruiz, Zamarripa y Cia., S.C. Directors of Apuestas
. Internacionales, Sport Cit
Member of the A.Ud't and . éniversidad, Clubr()je GolfyLos
Corporate Practices Committee ncinos, Grupo Pochteca,
Grupo Televisa Mexichem, Global Assurance
Brokers Agente de Seguros y de
Fianzas, Arca Continental
Corporativo, S. de R.L. de C.V.,
Genomma Lab Internacional,
Unifin Financiera S.A.P.l. de
C.V. and Controladora Vuela
Compafiia de Aviacion and
Alternate Member of the Board
of Directors of Raspafac
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Name and Date of Birth

Principal Occupation

Business Experienci First Elected

Salvi Rafael Folch Viadero (08/16/67) Chief Financial Officer of Grupo Former Vice President of April 2002

Bernardo Gomez Martinez (07/24/67)

Televisa

Executive Vice President,
Member of the Executive Office
of the Chairman and Member of
the Executive Committee of
Grupo Televis:

Financial Planning of Grupo
Televisa, former Chief
Executive Officer and Chief
Financial Officer of Comercio
Mas, S.A. de C.V. and former
Vice Chairman of Banking
Supervision of the National
Banking and Securities
Commissior

Former Deputy Director of the April 1999
Chairman of Grupo Televisa a

former President of the Mexican
Chamber of Television and

Radio Broadcaste!

Roberto Hernandez Ramirez (03/24/42 hairman of the Board of Banco Member of the Board of Grupo April 1992

Enrique Krauze Kleinbort (09/17/47)

Jorge Agustin Lutteroth Echegoyen
(01/24/53)

David M. Zaslav (01/15/60)

Nacional de Méxic(

Director and Partner of Editorial
Clio Libros, y Videos, and of
Editorial Vuelta

Vice President and Corporate
Controller of Grupo Televisa

President, Chief Executive Offic
and common stock Director of
Discovery Communications, Inc.
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Financiero Banamex, Accival,
the Nature Conservancy and
World Monuments Fun

Member and Chairman of the April 1996
Board of Quadrant and Presid

of the Board of Directors of

Productora Contade!

Former Senior Partner of April 2015
Coopers & Lybrand, and

Despacho Roberto Casas

Alatriste, S.C., and former

Controller of Televisa

Corporation

Member of the Boards of SiriusApril 2015
XM Radio, Inc., Univision
Communications Inc., the

National Cable &

Telecommunications

Association, The Cable Center,

Center for Communication and

Skills for America’s Future and

Mt. Sinai Medical Cente



Name and Date of Birth

Principal Occupation

Business Experienci First Elected

Lorenzo Alejandro Mendoza Giménez Chief Executive Officer, MemberFormer Member of the Boards April 2009
of the Board and President of theof AES La Electricidad de

(10/05/65)

Fernando Senderos Mestre (03/03/50) Chairman of the Board and ChieMember of the Boards of
Executive Officer of Grupo Kuo,

Enrique Francisco José Senior
Hernandez (08/03/43)

Michael Thomas Fries (02/06/63)

Executive Committee of
Empresas Polar

Chairman of the Board of Dine
and Chairman of the Board of
Desc

Managing Director of Allen &
Company, LLC

President, Chief Executive Offic
and Director of Liberty Global
plc.
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Caracas, CANTV-Verizon and
BBVA Banco Provincial, and
Member of the Board of Grupo
GEPP, the MIT Sloan Board, t
Latin American Georgetown
University, Dean’s Council of
Harvard Kennedy School, Gru
of Fifty (G-50), the Latin
American Business Council,
Board of Trustees of
Universidad Metropolitana,
Board of Trustees of the
Advance Business Institute
(IESA), Latin America
Conservation Council (LACC).
He is an Ashoka Fellow and
Member of the World Economic
Forum, which in 2005 named
him to the Young American
Global Agenda Council, Global
Shapers Community and the
Latin American Conservation

Councll
April 1992
Kimberly-Clark de México,
Industrias Pefioles and Grupo
Nacional Provincia
Member of the Boards of April 2001

Univision, Coca-Cola FEMSA,
Cinemark and FEMS;

Telecom Governor and Steering\pril 2015
Committee Member of the
World Economic Forum,
Member of World Presidents
Organization, Trustee or Board
Member of CableLab8, The
Cable Center, Museum of
Contemporary Art — Denver,
the Denver Biennial of the
Americas, the Alliance for
Choice in Education, and Teach
for America



Name and Date of Birth Principal Occupation

Business Experienci First Elected

Eduardo Tricio Haro Owner of Eduardo Tricio Haro
(08/05/63) Company

Alternate Directors:

In alphabetical order

Herbert A. Allen 111 (06/08/67) President of Allen & Company
LLC

Félix José Araujo Ramirez (03/20/51) Vice President of Digital
Television and Broadcasting
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Chairman of the Board of May 2012
Elopak, Grupo Aeroméxico
Fundacién Lala, Grupo
Aeroméxico, Grupo Lala,
Member of the Boards of Grupo
Financiero Banamex, Banxico,
Mexichem, Corporacion Aura
Solar, Energia Cinco Estrellas,
Grupo Industrial Saltillo,
Teléfonos de México, Grupo
Porres, Mitsul de México,
Consejo Mexicano de de
Negocios, Centro Cultur:
Arocena Laguna, Instituto
Tecnolégico de Estudios
Superiores de Monterrey-
Campus México, Universidad
Cantabria Espafia and Bolsa
Mexicana de Valores. Board
member of various foundations
and philanthropic organizations
such as Hospital Infantil de
México “Federico Gémez”,
Instituto Nacional de
Cancerologia, Instituto Nacional
de Ciencias Medicas y Nutrici
Salvador Zubiran, the Woodrow
Wilson Institute, Mexicanos
Primero, The Latin American
Conservation Council of the
Native Conservancy and tl

U.S. Mexico Foundation, amol
others

Former Executive Vice April 2002
President and Managing

Director of Allen & Company
Incorporated, Alternate Director

of Coca Cola FEMSA and

former Member of the Boards

Convera Corporatio

Former Chief Executive Officer April 2002
of Telesistema Mexicano,

President of the Board of

Directors of Televisora de

Navojoa, Vice President of tl

Board of Directors of Televisora
Peninsular and Chairman of the

Board of Directors of Unisat

Mexicana



Name and Date of Birth Principal Occupation Business Experienci First Elected

Joaquin Balcarcel Santa Cruz Vice President — Legal and Former Vice President and March 2000
(01/04/69) General Counsel of Grupo General Counsel of Television
Televisa Division, former Legal Director

of Grupo Televis:

Leopoldo Gémez Gonzéalez Blanco News Vice President of Grug Former Director of Information April 2003

(04/06/59) Televisa to the Presidency of Grupo

Televisa
Alberto Javier Montiel Castellanos Director of Montiel Font y Former Tax Vice President of April 2002
(11/22/45) Asociados, S.C. and Member of Grupo Televisa and former Tax

the Audit and Corporate PracticeBirector of WalMart de Méxicc
Committees of Grupo Televisa
and Empresas Cablevisi

Raul Morales Medrano (05/12/70) Partner of Chévez, Ruiz, Former Senior Manager of April 2002
Zamarripa y Cia., S.A. Chévez, Ruiz, Zamarripa y Cia.,
S.C. and Member of the Audit
and Corporate Practices
Committee of Empresas

Cablevision
Guadalupe Phillips Margain Vice President of Finance and Former Director of Finance andApril 2012
(02/07/71) Risk of Grupo Televisa Risk of Grupo Televisa, Former

Chief Financial Officer of
Empresas Cablevision and
Member of the Board of
Directors of Evercore Casa de
Bolsa

Our Board of Directors

General. The management of our business is vested in ourdBwfaDirectors. Our bylaws currently provide foBaard of Directors of 2
members, at least 25% of which must be “independieattors” under Mexican law (as described belawidh the same number of alternate
directors. The Mexican Securities Market Law pregdhat the following persons, among others, dajoatify as independent:

e our principals, employees or managers, asaselhe statutory auditors, comisarios, of our subsidiaries, including those
individuals who have occupied any of the descripesitions within a period of 12 months preceding dppointment

« individuals who have significant influence over a@cision making processt
« controlling stockholders, in our case, the benaficof the Azcarraga Trus

» partners or employees of any company whichiges/advisory services to us or any company thgatisof the same economic
group as we are and that receives 10% or mores afgbme from us

» significant clients, suppliers, debtors or credit@r members of the Board or executive officerarof such entities; ¢

* spouses, family relatives up to the fourth degoeeohabitants of any of the aforementioned indigid.

Our bylaws prohibit the appointment of individutdsour Board of Directors who: (i) are membershe board of directors or other
management boards of a company (other than the @wyrgr its subsidiaries) that has one or more cgsiors to operate telecommunications
networks in Mexico; or (ii) directly or indirectlare shareholders or partners of companies (dtaerthe
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Company or its subsidiaries), that have one or rmoneessions to operate telecommunications netwrlkexico, with the exception of
ownership stakes that do not allow such individt@alappoint one or more members of the managenuamtitor any other operation or decis
making board.

Election of Directors.A majority of the members of our Board of Directansst be Mexican nationals and must be elected &yiddn
stockholders. At our annual stockholders’ meetialgllon April 29, 2015 and at our annual meetingsehfter, a majority of the holders of the
A Shares voting together elected, or will haveribbt to elect, eleven of our directors and coroegting alternates and a majority of the hol
of the B Shares voting together elected, or willhthe right to elect, five of our directors andresponding alternates. At our special
stockholders’ meetings, a majority of the holddrthe L Shares and D Shares will each continueateehihe right to elect two of our directors
and alternate directors, each of which must bendegendent director. Ten percent holders of A Sh&@&hares, L Shares or D Shares will be
entitled to nominate a director and corresponditeyrzates. Each alternate director may vote iratbgence of a corresponding director.
Directors and alternate directors are elected fi@-ygear terms by our stockholders at each annoelisolders’ meeting, and each serves for uy
to a 30-day term once the one-year appointmengkgised or upon resignation; in this case, the BadiDirectors is entitled to appoint
provisional directors without the approval of thieckholders’ meeting. All of the current and al@eymembers of the Board of Directors were
elected by our stockholders at our 2015 annuakbtaders’ special and general meetings, which vaetd on April 29, 2015.

Quorum; Voting.In order to have a quorum for a meeting of the BadrDirectors, generally at least 50% of the divex or their
corresponding alternates must be present. Howawvtre case of a meeting of the Board of Directorsonsider certain proposed acquisitions
of our capital stock, at least 75% of the direcrtheir corresponding alternates must be presetite event of a deadlock of our Board, our
Chairman will have the deciding vote.

Meetings; Actions Requiring Board ApprovaDur bylaws provide that our Board must meet attlgaarterly, and that our Chairman,
25% of the Board members, our Secretary or alter8atretary or the Chairman of the Audit and CafgoPractices Committee may call for a
Board meeting.

Pursuant to the Mexican Securities Market Law amdbylaws, our Board of Directors must approve, aghother matters:
» our general strateg

« with input from the Audit and Corporate Practicas@nittee, on an individual basis: (i) any transawsiwith related parties, subj
to certain limited exceptions; (ii) the appointmehbur Chief Executive Officer, his compensatiow aemoval for justified causes;
(iii) our financial statements; (iv) unusual or R@turrent transactions and any transactions assef related transactions during
any calendar year that involve (a) the acquisitiosale of assets with a value equal to or exceesiia of our consolidated assets
(b) the giving of collateral or guarantees or thsumption of liabilities, equal to or exceeding 6#ur consolidated assets;
(v) agreements with our external auditors; andgefounting policies within IFR¢

» creation of special committees and grantingrtiiee power and authority, provided that the corteag will not have the authority,
which by law or under our bylaws is expressly resdifor the stockholders or the Boa

* matters related to antitakeover provisions proviftedn our bylaws; ani

» the exercise of our general powers in order to dgmfih our corporate purpos

Duty of Care and Duty of LoyaltyThe Mexican Securities Market Law imposes a dutyasé and a duty of loyalty on directors. The
of care requires our directors to act in good faitld in the best interests of the Company. In @agrgut this duty, our directors are required to
obtain the necessary information from the Chiefdtiwe Officer, the executive officers, the extdraaditors or any other person to act in the
best interests of the Company. Our directors at#difor damages and losses caused to us andlmidiswmies as a result of violating their duty
of care.

The duty of loyalty requires our directors to presethe confidentiality of information receiveddénnnection with the performance of
their duties and to abstain from discussing orngtin matters in which they have a conflict of iast. In addition,
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the duty of loyalty is breached if a stockholdegowup of stockholders is knowingly favored omifthout the express approval of the Board of
Directors, a director takes advantage of a corpaspportunity. The duty of loyalty is also breach&ahong other things, by (i) failing to
disclose to the Audit and Corporate Practices Cdtemor the external auditors any irregularitiest the director encounters in the
performance of his or her duties; or (ii) disclgsinformation that is false or misleading or omigtito record any transaction in our records the
could affect our financial statements. Directors laable for damages and losses caused to us arsiibsidiaries for violations of this duty of
loyalty. This liability also extends to damages #gbes caused as a result of benefits obtainglebgirector or directors or third parties, as a
result of actions of such directors.

Our directors may be subject to criminal penaltiesp to 12 years imprisonment for certain illegets involving willful misconduct that
result in losses to us. Such acts include theaditer of financial statements and records.

Liability actions for damages and losses resultiogn the violation of the duty of care or the dofyloyalty may be exercised solely for
our benefit and may be brought by us, or by stoldérs representing 5% or more of our capital stackl, criminal actions only may be brou
by the Mexican Ministry of Finance, after consuitiwith the Mexican National Banking and SecuritB@smmission. As a safe harbor for
directors, the liabilities specified above (incloglicriminal liability) will not be applicable if #ndirector acting in good faith (i) complied with
applicable law, (i) made the decision based updorimation provided by our executive officers ardkparty experts, the capacity and
credibility of which could not be subject to reaabte doubt, (iii) selected the most adequate atera in good faith or if the negative effects
such decision could not have been foreseeablegigncbmplied with stockholders’ resolutions progdithe resolutions do not violate
applicable law.

The members of the board are liable to our stoadrslonly for the loss of net worth suffered asmasequence of disloyal acts carried
in excess of their authority or in violation of daylaws.

In accordance with the Mexican Securities Market Lsupervision of our management is entrusted tdBoard of Directors, which shall
act through an Audit and Corporate Practices Cotemfior such purposes, and to our external auditoe. Audit and Corporate Practices
Committee (together with the Board of Directorg)lages the statutory auditocgmisario) that previously had been required by the Mexican
Companies Law.

Audit and Corporate Practices Committeehe Audit and Corporate Practices Committee isanily composed of three independent
members: Francisco José Chévez Robelo, the Chaivzerto Montiel Castellanos and José Luis Ferparieernandez. The Chairman of this
Committee was confirmed in our latest annual stotddrs’ meeting held on April 29, 2015. The other membegsevconfirmed at our Board
Directors meeting held on April 23, 2015. The Chren of the Audit and Corporate Practices Committeppointed at our stockholders’
meeting, and our Board of Directors appoints tmeaiaing members.

The Audit and Corporate Practices Committee isarsible for, among other things: (i) supervising external auditors and analyzing
their reports, (ii) analyzing and supervising thegaration of our financial statements, (iii) infong the Board of Directors of our internal
controls and their adequacy, (iv) requesting repofiour Board of Directors and executive officetsenever it deems appropriate,

(v) informing the Board of any irregularities thiatay encounter, (vi) receiving and analyzing mogendations and observations made by th
stockholders, directors, executive officers, ouemxal auditors or any third party and taking tieeassary actions, (vii) calling stockholders’
meetings, (Viii) supervising the activities of dbinief Executive Officer, (ix) providing an annuabiort to the Board of Directors, (x) providing
opinions to our Board of Directors, (xi) requestartd obtaining opinions from independent third iparand (xii) assisting the Board in the
preparation of annual reports and other reporthigations.

The Chairman of the Audit and Corporate Practicem@ittee shall prepare an annual report to our @o&Directors with respect to the
findings of the Audit and Corporate Practices Cotteni which shall include, among other thingsh@ status of the internal controls and
internal audits and any deviations and deficienttieseof, taking into consideration the reportexternal auditors and independent experts,
(ii) the results of any preventive and correctiveasures taken based on results of investigatiorespect of non-compliance of operating and
accounting policies, (iii) the evaluation of extarauditors, (iv) the main results from the reviefrour financial statements and those of our
subsidiaries, (v) the description and effects @frges to accounting policies, (vi) the measureptadoas result of observations of stockholc
directors, executive officers and third partiestiely to
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accounting, internal controls, and internal or exaaudits, (vii) compliance with stockholders'dagirectors’ resolutions, (viii) observations
with respect to relevant directors and officers) {he transactions entered into with related paréind (x) the remunerations paid to directors
and officers.

Committees of Our Board of Director©ur Board of Directors has an Executive CommitEssch member is appointed for a one-year
term at each annual general stockholders’ meefing.bylaws provide that the Executive Committee mawerally exercise the powers of the
Board of Directors, except those expressly resefoethe Board in our bylaws or by applicable |ake Executive Committee currently
consists of Emilio Azcarraga Jean, Alfonso de Atigdloriega, Bernardo Gomez Martinez, José Ant&aiston Patifio and Julio Barba
Hurtado.

Executive Officers

The following table sets forth the names of ourcetige officers, their dates of birth, their curr@osition, their prior business experiel
and the years in which they were appointed to ttigirent positions:

Name and Date of Birth Principal Position Business Experienct First Appointed
Emilio Fernando Azcarraga Jean (02/21/68) Chairman of the Board, President anMember of the Boards of Banco ~ March 1997
Chief Executive Officer and Chairm: Nacional de México and Univisic
of the Executive Committee of Grupo
Televisa

In alphabetical order

Alfonso de Angoitia Noriega (01/17/62) Executive Vice President, Member ofMember of the Board of Univision, January 2004
the Executive Office of the ChairmanGrupo Financiero Banorte, Alternate
and Member of the Executive Member of the Board of Formento
Committee of Grupo Televisa Econdémico Mexico SAB de CV and
Former Chief Financial Officer of
Grupo Televisi

José Antonio Baston Patifio (04/13/68) President of Television and ContentsFormer Corporate Vice President ofNovember 200
and Member of the Executive Television and Vice President of
Committee of Grupo Televisa Operations, Member of the Board of

Univision and Former General
Director of Programming of Grupo

Televisa
Salvi Rafael Folch Viadero (08/16/67) Chief Financial Officer of Grupo Former Vice President of Financial January 2004
Televisa Planning of Grupo Televisa, former

Chief Executive Officer and Chief
Financial Officer of Comercio Mas,
S.A. de C.V. and former Vice
Chairman of Banking Supervision of
the National Banking and Securities

Commissior
Bernardo Gémez Martinez (07/24/67) Executive Vice President, Member ofFormer Deputy Director of the January 2004
the Executive Office of the ChairmanChairman of Grupo Televisa and
and Member of the Executive former President of the Mexican
Committee of Grupo Televisa Chamber of Television and Radio
Broadcaster

Compensation of Directors and Officers

For the year ended December 31, 2014, we paidioectdrs, alternate directors and officers for 8=rw in all capacities aggregate
compensation of approximately Ps.648.1 million ($43.9 million using the Interbank Rate, as remblig Banamex, as of December 31,
2014). This compensation included certain amouwitded to the use of assets and services of thep@mymas well as travel expenses
reimbursed to directors and officers. See “— Us€eiftain Assets and Services” below.
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As of December 31, 2014, we have made Ps.149.®mit contributions to our pension and senioritgrpium plans on behalf of our
directors, alternate directors and officers. Prigj@ddenefit obligations as of December 31, 2014vapproximately Ps. 169.1 million.

Certain of our officers are entitled to receivefpamance bonuses. The amount and rules applicanleamong the different divisions
and/or officers. The amounts payable under theop@dnce bonus depend on the results achievednahudié certain qualitative and/or
guantitative objectives that can be related tomees and/or EBITDA, budgets, market share and sther

We have entered into certain Compensation and Retefigreements with several executive officersctfsagreements have a five year
term and were signed in late 2014. The conditigdieable to such contracts were approved by ther®of Directors and include, among
other conditions, salary, an annual retention b@masa performance bonus. In order to be entitdgtié performance bonus, certain qualitative
and quantitative targets must be met, includingupaters related to the growth of revenues and EBITtargets are not met, the amounts to
be paid decline, and if targets are exceeded,dhascan reach up to 120% of the target bonustarget bonus is set at approximately two
times the fixed component established in the releagreements.

We have established a deferred compensation ptaseftain officers of our Telecommunications Diwgisj which will be payable in the
event that certain revenue and EBITDA targets fofexyear plan are met. Such compensation may be payaR@20 through a combination
cash and/or stock awards granted under the Long Ratention Plan. In the event that the establishegkts in the plan are met, the annual
cost during the five years of the deferred compgémsalan will amount on average to approximated $nillion dollars.

In addition, we have granted our executive officrd directors rights to purchase CPOs under thekSturchase Plan and the Long-
Term Retention Plan. See “— Stock Purchase PlarLand-Term Retention Plan” below.

Use of Certain Assets and Services

We maintain an overall security program for Mr. Amaga, other top executives, their families, imeaases, and for other specific
employees and service providers, as permitted unatetPolitica de Seguridati or Security Policy, due to business-related s&caoncerns.
We refer to the individuals described above as Ressonnel. Our security program includes the usmiopersonnel, assets and services to
accomplish security objectives.

In accordance with this program, we require, urn@etain circumstances, that certain authorized Rengsonnel use aircrafts, either ow
or leased by us, for non-business, as well as bssitvavel for our benefit rather than as a petdmerzefit. The use of such aircrafts is carried
out in accordance with, among others, ofolitica de Seguridati policy, which establishes guidelines under wheetihorized Key Personnel
may use such aircrafts for personal purposeselfife of such aircrafts for personal purposes éscine specified number of hours, the
relevant Key Personnel must reimburse us for tls¢ @operating the aircrafts during the excesg tihuse. The aggregate amount of
compensation set forth in “— Compensation of Disestand Officers” does include the cost to us of/jgling this service.

In addition, certain Key Personnel are providedhwi¢curity systems and equipment for their resideand/or automobiles and with
security advice and personal protection servicéiseit residences. The use of these security ssvicprovided in accordance with our “
Politica de Segurida” policy. The cost of these systems and servicesraurred as a result of business-related con@rdsre not
considered for their personal benefit. As a regiét,Company has not included such cost in “— Campton of Directors and Officers”.

Further, certain Key Personnel are provided withisaty services, including legal, tax and accoums8ervices, through approved
company providers.

Stock Purchase Plan and Long-Term Retention Plan

The stock purchase plan has been implemented eraestages since 1999, through a series of conditsales to plan participants of
CPOs. At our general extraordinary and ordinargldtolders’ meeting held on April 30, 2002, our &toaiders authorized the creation and
implementation of a Long-Term Retention Plan, aBl asthe creation of one or more special purpossts to implement the Long-Term
Retention Plan. Pursuant to our Long-Term Reterfélam, we have granted eligible participants, wiiesgst of unionized and non-unionized
employees, including key personnel (“Plan Participg, awards as conditional sales, restrictedkstsiock options or other similar
arrangement. As of October 2010, our stock purchiseand our Long-Term Retention Plan were codatdid under a single special purpose
trust. Pursuant to the resolutions adopted by makkolders, we have not, and do not intend tastegshares under the Securities Act that ar
allocated to the Long-Term Retention Plan.
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The CPOs, CPO equivalents and underlying sharéstbagart of the stock purchase plan will be lsidhe special purpose trust and
be voted with the majority of the CPOs, CPO eq@imtd and underlying shares are represented atltweant meeting until these securities are
transferred to Plan Participants or otherwise sottie open market. In accordance with the stoakhmse plan, our President and the technic:
committee of the special purpose trust have brésatation to make decisions related to the stogkhmse plan, including the ability to
accelerate vesting terms, to grant, release osfeacPOs and/or CPO equivalents, subject to condit sale agreements, to Plan Participants
in connection with sales for purposes of makingpghgment of the related purchase price, and toémpht amendments to the stock purchase
plan, among others.

The price at which the conditional sales of the €®@ be made to beneficiaries is based on the=kiwof (i) the closing price on March
31 of the year in which the CPOs are awarded, énithé average price of the CPOs during the tinste months of the year in which the CF
are awarded. The resulting price shall be redugediidends, a liquidity discount and by the growfithe consolidated or relevant segment
Operating Income Before Depreciation and Amort@aatior OIBDA, (including OIBDA affected by acquisihs) between the date of award
and the vesting date, among others.

At our annual general ordinary stockholders’ meagtield on April 2, 2013, our stockholders approtreat the number of CPOs that may
be granted annually under the Long-Term Retentlan Bhall be up to 1.5% of the capital of the Conypa#\s of December 31, 2014,
approximately 90.3 million CPOs that were trangfdrto Plan Participants were sold in the open niahkeng 2012, 2013 and 2014.
Additional sales will continue to take place durimgafter 2015.

In April 2007, the Board of Directors, with the imfrom the Audit and Corporate Practices Commijttegiewed the compensation of
Chief Executive Officer and determined to include €hief Executive Officer in the Long-Term RetemtiPlan of the Company as well as in
any other plan to be granted by the Company tenitployees in the future. See “— Compensation oé@ars and Officers”.

Also, as of March 31, 2015, the special purposst trreated to implement the Long-Term Retentiom Blaned approximately
222.8 million CPOs or CPO equivalents. This figisraet of approximately 29.1, 27.0 and 24.7 mill®ROs or CPO equivalents vested
respectively in 2012, 2013 and 2014. Of such 2&dlBon CPOs or CPO equivalents approximately 74%ia the form of CPOs and the
remaining 26% are in the form of A, B, D and L S¥®rAs of March 31, 2015, approximately 101.4 willCPOs or CPO equivalents have
been reserved and will become vested between 201 23@1 7 at prices ranging from Ps.48.72 to Ps.7Ae8& PO which may be reduced by
dividends, a liquidity discount and the growth loé ttonsolidated or relevant segment OIBDA (inclgddiBDA affected by acquisitions)
between the date of award and the vesting datenguoiters.

Share Ownership of Directors and Officers

Share ownership of our directors, alternate dimscamd executive officers is set forth in the tabieer “Major Stockholders and Related
Party Transactions”. Except as set forth in subletanone of our directors, alternate directorsxacutive officers is currently the beneficial
owner of more than 1% of any class of our capttatls or conditional sale agreements or optionsasgmting the right to purchase more than
1% of any class of our capital stock.

Employees and Labor Relations

The following table sets forth the number of empley and a breakdown of employees by main catedamtioity and geographic
location as of the end of each year in the thres-period ended December 31, 2013:

Year Ended December 31

2012 2013 2014

Total number of employees 28,59¢ 32,04° 39,61¢
Category of activity:

Employees 28,55¢ 31,97¢ 39,54¢
Executives 41 72 70
Geographic location:

Mexico 27,25( 30,72 38,44
Latin America (other than Mexicc 1,021 97¢ 85(
u.s. 32¢ 34¢€ 32z

As of December 31, 2012, 2013 and 2014, approxignéddo, 45% and 43% of our employees, respectiweére represented by unions.
We believe that our relations with our employeesgood. Under Mexican law, the agreements betweeamd most of our television, radio ¢
cable television union employees are subject tegetiation on an annual basis in January of eaah yée also have union contracts with
artists, musicians and other employees, which laeranegotiated on an annual basis.
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Item 7. Major Stockholders and Related Party Transactions

The following table sets forth information aboug theneficial ownership of our capital stock by directors, alternate directors,
executive officers and each person who is knownsio own more than 5% of the currently outstandirtshares, B Shares, L Shares or D
Shares as of March 31, 2015. Except as set folttwh&ve are not aware of any holder of more thandi%ny class of our Shares.

Aggregate
Percentage ¢
Shares Beneficially Owned(1)(2 Outstanding
A Shares B Shares D Shares L Shares Shares
Percentage c Percentage ¢ Percentage ¢ Percentage c
Beneficially
Identity of Owner Number Class Number Class Number Class Number Class Owned
Azcéarraga Trust(3) 52,991,825,7C 43.(% 67,814,60 0.1% 107,886,87 0.1% 107,886,87 0.1% 14.7%
William H. Gates Il1(5) 5,754,450,37 4.7%  5,063,916,33 8.€%  8,056,230,52 8.9%  8,056,230,52 8.¢% 7.4%
BlackRock, Inc.(4, 5,309,900,47 4.2% 4,672,41 7.% 7,433,860,66 8.3%  7,433,860,66 8.2% 6.9%
First Eagle Investment Management, LLC 4,073,719,62 3.2%  3,584,873,27 6.1% 5,703,207,47 6.2%  5,703,207,47 6.2% 5.2%

1) Unless otherwise indicated, the information preseiin this section is based on the number of stardgwrized, issued and outstandin
of March 31, 2015. The number of shares issuedatsatanding for legal purposes as of March 31, 2048 64,347,348,050 series A
Shares, 56,625,666,284 series B Shares, 90,0887Z83eries D Shares and 90,086,287,270 seriesfesha the form of CPOs, and an
additional 58,926,613,375 series A Shares, 2,35(622 series B Shares, 238,595 series D Share®3# 695 series L Shares not in the
form of CPOs. For financial reporting purposes urlB&S only, the number of shares authorized, sl outstanding as of March 31,
2015 was 60,241,291,275 series A Shares, 53,01,32X368eries B Shares, 84,337,807,785 series D $haok84,337,807,785 series L
Shares in the form of CPOs, and an additional B15E5,766 series A Shares, 186,537 series B SH288841 series D Shares and
238,541 series L Shares not in the form of CPOs.rlumber of shares authorized, issued and outsigufmli financial reporting purposes
under IFRS as of March 31, 2015 does not include24®,271 CPOs and an additional 4,493,057,608sériShares, 2,357,021,155
series B Shares, 54 series D Shares and 54 sefikares not in the form of CPOs acquired by theiappurpose trust we created to
implement our lon-term retention plan. See Note 16 to our consoliigga-end financial statemen

(2) Except through the Azcarraga Trust, none ofditgctors and executive officers currently beriafig owns more than 1% of our
outstanding A Shares, B Shares, D Shares or L Sh@ee “Directors, Senior Management and Employe&hare Ownership of
Directors and Officer". This information is based on information providgddirectors and executive office

(3) For a description of the Azcarraga Trust, “— The Major Stockholde” below.

(4) Based solely on information included in the remrtSchedule 13G by BlackRock, Inc., as of Deceritief014.

(5) Based solely on information included in (i) tlegort on Schedule 13D filed on March 19, 201@lgcade Investment, L.L.C. with
respect to holdings by Cascade Investment, L.la@d, (ii) the report on Form 13F filed on DecembEr214 by the Bill and Melinda
Gates Foundation Trust with respect to holdingghleyBill and Melinda Gates Foundation Trust. Inelsi®,644,562,500 A Shares,
3,207,215,000 B Shares, 5,102,387,500 D Share5,a0&,387,500 L Shares beneficially owned by Casd¢adestment, L.L.C., over
which William H. Gates Il has sole voting and disfiive power, and 2,109,887,875 A Shares, 1,89638D B Shares, 2,953,843,025 D
Shares and 2,953,843,025 L Shares beneficially dvegehe Bill and Melinda Gates Foundation Trusgrowhich William H. Gates lli
and Melinda French Gates have shared voting ampasitive power

(6) Based solely on information included in theamn Schedule 13F by First Eagle Investment Maraant, LLC, as of December 31,
2014.

The Major Stockholders

Until June 17, 2009, approximately 45.6% of thestartding A Shares, 2.7% of the outstanding B Sh&r8% of the outstanding D
Shares and 2.8% of the outstanding L Shares dftimpany were held through the Stockholder Trustutling shares in the form of CPOs.
On June 17, 2009, the Stockholder Trust was temedhand the shares and CPOs which were formertythebugh such trust were deliverec
the corresponding beneficiaries. The largest beiae§i of the Stockholder Trust was a trust for le@efit of Emilio Azcarraga Jean. Such trust
currently holds 43.0% of the outstanding A shabek% of the outstanding B shares, 0.1% of the antihg D shares and 0.1% of the
outstanding L shares of the Company. As a resutili&@ Azcarraga Jean controlled until June 17, 2086 voting of the shares held through
the Stockholder Trust, and currently controls tbewf such shares through the Azcarraga Trust AT8kares held through the Azcarraga
Trust constitute a majority of the A Shares whoskelérs are entitled to vote because hexican holders of CPOs and GDSs are not pern
to vote the underlying A Shares in accordance thightrust agreement governing the CPOs and the @oy'gpbylaws. Accordingly, and so
long as non-Mexicans own more than a minimal nunalbéx Shares, Emilio Azcarraga Jean will have thiity to direct the election of 11 out
of 20 members of our Board of Directors, as welbas/ent certain actions by the stockholders, mlidg dividend payments, mergers, spin-
offs, changes in corporate purpose, changes afnmadily and amendments to the anti-takeover promisof our bylaws.
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Pursuant to our bylaws, holders of B shares aitlezhto elect five out of 20 members of our Boafdirectors.

Because the Azcéarraga Trust only holds a limitetilver of B Shares, there can be no assurance thuaidinals nominated by the
Azcarraga Trust appointees will be elected to cagrH.

We believe that as of March 31, 2015, approxima3dly.5 GDSs were held of record by 97 persons Wish addresses. Those GDSs
represent 32% of the outstanding A Shares, 58%eobutstanding B Shares, 61.3% of the outstandig&d&es and 61.3% of the outstandir
Shares of the Company. Before giving effect to20@4 recapitalization, substantially all of thestahding A Shares not held through CPOs
were owned by Televicentro and a special purpast treated for our Long-Term Retention Plan, asrileed under “Major Stockholders and
Related Party Transactions” and “Directors, SeManagement and Employees — Stock Purchase PlabamgdTerm Retention Plan”. For
more information regarding our 2004 recapitalizatiplease refer to our Form 6-K filed with the S&CMarch 25, 2004.

Related Party Transactions

Transactions and Arrangements with Univisioin December 2010, the Company and Univision anneditice completion of certain
agreements among related parties by which, amdray ttansactions, the Company made an investma3itiip, the parent company of
Univision, and the PLA between Televisa and Unonsivas amended and extended through the later2d @0seven and one-half years after
the Company has sold two-thirds of its initial istraent in BMP, Univision became a related parttheoCompany as of December 2010 as a
result of these transactions. For a descriptioouofarrangements with Univision, see “Informationtbe Company — Business Overview —
Univision”.

Transactions and Arrangements with lusacelusacell purchased advertising services from w®mmection with the promotion of its
products and services in 2014. In January 20150meluded the sale of our equity interest in luBaceGrupo Salinas for the purchase pric
US$717 million.

Transactions and Arrangements With Our Directors aDfficers.We own 15% of the equity of Centros de Conocimidrgonolégico,
or CCT, a company that owns and operates techruabgthools in Mexico and in which Claudio X. Goleza_aporte and Carlos Fernandez
Gonzalez, two of our former directors, own a mityimterest.

During 2014, we entered into contracts leasingceffipace directly or indirectly from certain of aiinectors and officers. These leases
have aggregate annual lease payments for 2015 eqapproximately Ps. 24,591,775 million. We bedigliat the terms of these leases are
comparable to terms that we would have enteredwittothird parties for similar leases.

Certain of our executive officers have in the past from time to time in the future may, purchdsbt securities issued by us and/or out
subsidiaries from third parties in negotiated teantions. Certain of our executive officers and clives participate in our stock purchase plan
and Long-Term Retention Plan. See “Directors, SeMianagement and Employees — Stock Purchase Pthharg-Term Retention Plan”.

Transactions and Arrangements With Affiliates andeRited Parties of Our Directors, Officers and Maj&tockholders

Consulting Servicesinstituto de Investigaciones Sociales, S.C., awiting firm which is controlled by Ariana Azcarra@e Surmont,
the sister of Emilio Azcarraga Jean, has from timéme during 2014 provided consulting serviced esearch in connection with the effects
of our programming, especially telenovelas, onwewing audience. Instituto de Investigaciones 8lesi, S.C. provided us with such services
in 2014, and we expect to continue these arrangenigmough 2015.
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Loans from BanamexIn 2006, Banamex and Innova entered into a loaeeagent with a maturity date of 2016 and in 2010aBaex
and TVI entered into a revolving credit facility igh was paid by TVI in March 2011. In March 2014e tCompany entered into long-term
credit arrangements with Banamex, with maturitiesMeen 2018 and 2021. These loans were made os $efipstantially similar to those
offered by Banamex to third parties. Emilio Azcgaalean, our Chief Executive Officer, President@hdirman of the Board, is a member of
the Board of Banamex. One of our directors, Robdemandez Ramirez, is the Honorary Chairman oBtberd of Banamex. Mr. Hernandez
was also a member of the Board of, and the beagbeiner of less than 1% of the outstanding capitatk of, Citigroup, Inc., the entity that
indirectly controls Banamex. For a description wioaints outstanding under, and the terms of, owtiegi credit facilities with Banamex, see
“Operating and Financial Review and Prospects —uResf Operations — Liquidity, Foreign Exchangeldapital Resources —
Indebtedness”.

Advertising ServicesSeveral members of our current Board serve as menolb¢he Boards and/or are stockholders of otbhermanies.
See “Directors, Senior Management and EmployeasheSof these companies, including Banamex, BBVAd®amer, FEMSA, Grupo
Nacional Provincial, Heineken and Lala, among athpurchased advertising services from us in caiorewith the promotion of the
respective products and services from time to tim2014, and we expect that this will continue éothe case in the future. The companies
described above pay rates applicable to third pattertisers. Similarly, one of our former direstohlejandro Quintero Ifiiguez, is a
stockholder of Grupo TV Promo, S.A. de C.V., or @u'V Promo, which is a company that renders sesvaf publicity, promotion and
advertisement to third parties. Grupo TV Promo isdubsidiaries act as licensees of the Companth&use and exploitation of certain
images and/or trademarks of shows and novelas peddoy the Company; and produce promotional campaigd events for the Company
and for some of the Company’s clients. Grupo TVnRsdhas purchased, and we expect it will continysutehase, advertising services from
us, some of which are referred to the aforementiggmemotional campaigns. This company pays ratpkcafle to third party advertisers that
purchase advertising services on pay-TV networkkfege-to-air television channels, and pays rapgdieable to third party advertisers that
purchase unsold advertising services, which aretdhan rates paid by advertisers purchasing adiegtin advance or at regular rates. Dul
2014, Grupo TV Promo purchased unsold advertisinfree-to-air television channels and on pay-T\ivweks of Televisa for a total of Ps.
300 million and Ps. 29.9 million, respectively.

Online Lottery ServicesIn March 2012, Multijuegos, our online lotteryitered into an agreement with Cadena Comercial O8x. de
C.V. and OXXO Express, S.A. de C.V., or OXXO, thinpipal chain of convenience stores in Mexico hbodntrolled subsidiaries of Fomento
Economico Mexicano, S.A.B., or FEMSA, to sell omlilottery tickets through point-of-sale terminaishtee OXXO stores. José Antonio
Fernandez Carbajal, Executive Chairman of the BoAEEMSA, is a member of our Board.

Legal and Advisory Service®uring 2014, Mijares, Angoitia, Cortés y Fuente£;.Sa Mexican law firm, provided us with legal and
advisory services, and we expect that this willttare to be the case in the future. Ricardo Maldondafiez, a partner from the law firm of
Mijares, Angoitia, Cortés y Fuentes, S.C., senlss as Secretary of our Board of Directors and &acy to the Executive Committee of our
Board of Directors. We believe that the fees wel pai these services were comparable to thosentbatould have paid another law firm for
similar services.

In August 2009, we entered into an agreement witBnA& Company to provide the Company with adviseeyvices related to
investment opportunities outside of Mexico. In kelyy 2010, we entered into an agreement with Allédompany to provide the Company
with advisory services related to an investmentoofymity in the wireless telecommunications segnieiexico. In 2011 and 2012, we
entered into agreements with Allen & Company tovjate the Company with advisory services relatedrtonvestment in the television
segment outside of Mexico. Two of our directorsdirectors of Allen & Company as well. These agreata were entered into on an arm’s
length basis. We believe that the amounts paid@abé paid under these agreements to Allen & Compam comparable to those paid to third
parties for these types of services.

For further information about our related partyngactions, see Note 19 to our consolidated yeafieadcial statements.
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Iltem 8. Financial Information

See “Financial Statements” and pages F-1 through, Rvhich are incorporated in this Item 8 by refee

Item 9. The Offer and Listing
Trading History of CPOs and GDSs
Since December 1993, the GDSs have been traddwdwew York Stock Exchange, or NYSE, and the CP@ fheen traded on the
Mexican Stock Exchange. In September 2007, we reshd?Morgan Chase Bank, N.A. as the depositortheoGDSs and appointed The

Bank of New York Mellon pursuant to a new depogitement.

The table below shows, for the periods indicatkd high and low market prices in nominal PesosHerCPOs on the Mexican Stock
Exchange.

Nominal Pesos per CPO(1

High Low
2010 65.0¢ 45.1¢
2011 65.01 46.61
2012 68.6% 50.6(
2013 80.01 59.1¢
First Quarte 73.4% 63.9¢
Second Quarte 67.65 59.1¢
Third Quartel 74.0% 62.2¢
Fourth Quarte 80.01 72.4(
2014 104.7: 74.2¢
First Quarte 87.0% 74.2¢
Second Quarte 91.1¢ 84.3:
Third Quartel 98.4¢ 88.7¢
Fourth Quarte 104.7: 89.1¢
October 97.3% 89.1¢
Novembel 102.3¢ 95.0¢4
Decembe 104.7: 94.0¢
2015 (through April 27, 201¢ 112.7: 93.8¢
First Quarte 106.9¢ 93.8¢
January 100.02 93.8¢
February 104.7: 98.02
March 106.9: 99.9¢
Second Quarter (through April 27, 20: 112.7: 103.71
April (through April 27, 2015 112.7: 103.71

(1) Source: Mexican Stock Exchang
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The table below shows, for the periods indicatlkd,high and low market prices in U.S. Dollars fur GDSs on the NYSE, giving effect
to the March 22, 2006 1:4 GDS ratio change in adles.

U.S. Dollars per GDS(1

High Low
2010 26.51 17.41
2011 26.5( 17.7(
2012 26.7 18.7¢
2013 30.6¢ 22.31
First Quarte 29.1¢ 25.7(
Second Quarte 28.0: 22.31
Third Quartel 29.1¢ 23.9¢
Fourth Quarte 30.6¢ 27.3¢
2014 37.3¢ 27.8¢
First Quarte 33.2¢ 27.8¢
Second Quarte 34.9¢ 32.11
Third Quartel 37.3% 33.6¢
Fourth Quarte 37.3¢ 31.8¢
October 36.1¢ 32.8¢
Novembel 37.3¢ 34.9¢
Decembe 36.61 31.8¢
2015 (through April 27, 201¢ 36.7( 32.0C
First Quarte 35.0¢ 32.0C
January 34.15 32.0C
February 35.0¢ 32.9:
March 34.7¢ 33.01
Second Quarter (through April 27, 20: 36.7( 34.1¢
April (through April 27, 2015 36.7( 34.1¢

(1) Source: NYSE

Trading prices of the CPOs and the GDSs will bluarfced by our results of operations, financialditon, cash requirements, future
prospects and by economic, financial and othepfaand market conditions. See “Key Information 4skRFactors — Risk Factors Related to
Mexico — Economic and Political Developments in MbexMay Adversely Affect Our Business”. There canrto assurance that prices of the
CPOs and the GDSs will, in future, be within theges set forth above. We believe that as of Malgl23815, approximately 315.5 million of
GDSs were held of record by 97 persons with U.8resbes.

Trading on the Mexican Stock Exchange

Overview

The Mexican Stock Exchange, located in Mexico Ggtythe only stock exchange in Mexico. Operatingticmously since 1907, the
Mexican Stock Exchange is organized a®eiedad andnima burséatil de capital variabler publicly-traded corporation with variable dapi
Securities trading on the Mexican Stock Exchangmiegcfrom 8:30 a.m. to 3:00 p.m., Mexico City tirmach business day. Since January !
all trading on the Mexican Stock Exchange has ledfatted electronically. The Mexican Stock Exchanggy impose a number of measures t
promote an orderly and transparent trading pricgecatirities, including the operation of a systeraudtbmatic suspension of trading in share
a particular issuer when price fluctuation excessftain limits. The Mexican Stock Exchange may alsspend trading in shares of a particula
issuer as a result of the disclosure of a matewiant, or when the changes in the volume tradeth@re price are not consistent with either the
historic performance or information publicly avéile. The Mexican Stock Exchange may resume traiditige shares when it deems that the
material events have been adequately disclosedticpnvestors or when it deems that the issusrdtiequately explained the reasons for the
changes in the volume traded or prevailing shaeptUnder current regulations, in certain casesmthe relevant securities are
simultaneously traded on a stock exchange outgitierico, the Mexican Stock Exchange may consitierrheasures adopted by the other
stock exchange in order to suspend and/or reswadmg in the issuer’s shares.
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Settlement is effected two business days afteasednansaction on the Mexican Stock Exchange. iiafesettlement, even by mutual
agreement, is not permitted without the approvahefCNBV. Most securities traded on the MexicamcBtExchange, including the CPOs, are
on deposit with S.D. Indeval, Institucion para elddsito de Valores, S.A. de C.V., or Indeval, &ately owned securities depositary that acts
as a clearinghouse, depositary and custodian, lhasva settlement, transfer and registration afmriflexican Stock Exchange transactions,
eliminating the need for physical transfer of séms.

Although the Mexican Securities Market Law providesthe existence of an over-the-counter marketsuch market for securities in
Mexico has been developed.

Market Regulation and Registration Standards

In 1946, theComision Nacional de Valorer the National Securities Commission, commomigwn as the CNV, was established to
regulate stock market activity. In 1995, the CN\ @ileComisién Nacional Bancariaor the National Banking Commission, were merged t
form the CNBV. The Mexican Securities Market Lavhigh took effect in 1975, introduced important stuwal changes to the Mexican
financial system, including the organization ofkemage firms as corporations with variable capdakociedades andnimas de capital
variable. The Mexican Securities Market Law sets stand&rdauthorizing companies to operate as brokerages f which authorization is
granted at the discretion of the CNBV. In additiorsetting standards for brokerage firms, the MaxiSecurities Market Law empowers the
CNBYV, among other things, to regulate the publfeiwhg and trading of securities and to impose Bans for the illegal use of insider
information. The CNBV regulates the Mexican sed@esitnarket, the Mexican Stock Exchange and brolksfiags through a board of
governors composed of thirteen members, five ottvlaire appointed by the Ministry of Finance.

In June 2001, the Mexican Securities Market Lawuiegl issuers to increase the protections offevedinority stockholders and to
impose corporate governance controls on Mexicaedisompanies in line with international standaiide Mexican Securities Market Law
then in effect expressly permitted Mexican listethpanies, with prior authorization from the CNBW,iclude in their bylaws anti-takeover
defenses such as stockholder rights plans, or pgils. We amended our bylaws to include certdithese protections at our general
extraordinary stockholders’ meeting, which was hetdApril 30, 2002. See “Additional Information —yRBws — Other Provisions —
Appraisal Rights and Other Minority Protectionstddidditional Information — Bylaws — Antitakeover@tections”.

To offer securities to the public in Mexico, anuss must meet specific qualitative and quantitataguirements, and generally only
securities for which an application for registratio the National Registry of Securities, or NRQimained by the CNBV has been approved
by the CNBV may be listed on the Mexican Stock Eraye. This approval does not imply any kind ofifieation or assurance related to the
merits or the quality of the securities or the soley of the issuer.

In March 2003, the CNBYV issued general rules, onédal CNBV Rules, applicable to issuers and otkeusties market participants. T
General CNBV Rules, which repealed several preWosisactectirculares, or rules, of the CNBV, now provide a single setubes governing
issuers and issuer activity, among other things.

The General CNBV Rules have mandated that the Mex8tock Exchange adopt minimum requirements foreiss to be registered with
the CNBV and have their securities listed on theiggn Stock Exchange. To be registered, issuetdwitequired to have, among other
things:

* aminimum number of years of operating histc

* aminimum financial conditior

e aminimum number of shares or CPOs to be publiffgred to public investor:
e aminimum price for the securities to be offer

» aminimum of 15% of the capital stock placed ampuaplic investors

* aminimum of 200 holders of shares or of shaepsesented by CPOs, who are deemed to be pubbstors under the General
CNBYV Rules, upon the completion of the offeril
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» the following distribution of the securitiesf@fed pursuant to an offering in Mexico: (i) at4e80% of the total number of securities
offered must be placed among investors who acdgi®than 5% of the total number of securitiesreffeand (ii) no investor may
acquire more than 40% of the total number of séesroffered; an

« complied with certain corporate governance requineis

To maintain its registration, an issuer will beuigd to have, among other things:
* aminimum of 12% of the capital stock held by palitivestors

* aminimum of 100 holders of shares or of shaepsesented by CPOs who are deemed to be pubéstiors under the General
CNBV Rules; anc

» complied with certain corporate governance requines

The CNBV has the authority to waive some of thespiirements in some circumstances. Also, someeskthequirements are applicable
for each series of shares of the relevant issuer.

The Mexican Stock Exchange reviews annually compkawith the foregoing and other requirements, sofwehich may be further
reviewed on a quarterly or semi-annual basis. Tleeib&n Stock Exchange must inform the CNBV of thsuits of its review and this
information must, in turn, be disclosed to investdf an issuer fails to comply with any of thedgoing requirements, the Mexican Stock
Exchange will request that the issuer propose mtol@ure the violation. If the issuer fails to pose such plan, if the plan is not satisfactory tc
the Mexican Stock Exchange or if the issuer dogsnake substantial progress with respect to theective measures, trading of the relevant
series of shares on the Mexican Stock Exchangebeitemporarily suspended until the situation isexied. In addition, if the issuer fails to
propose the plan or ceases to follow such plan pnmgosed, the CNBV may suspend or cancel thetratigh of the shares. In such event, the
issuer must evidence the mechanisms to protectghts of public investors and market in general.

Issuers of listed securities are required to filaudited quarterly financial statements and auditetual financial statements as well as
various periodic reports with the CNBV and the Maxi Stock Exchange. Issuers of listed securitiest prepare and disclose their financial
information by a Mexican Stock Exchange-approvestesy known as EMISNET and to the CNBV throughSisetema de Transferencia de
Informacién sobre Valore, or STIV-2. Immediately upon its receipt, the Meath Stock Exchange makes that information availabtae
public.

The General CNBV Rules and the internal regulatmiithe Mexican Stock Exchange require issuersstdd securities to file through
EMISNET and STIV2 information on the occurrence of material evefitscting the relevant issuer. Material eventstidel, but are not limite
to:

» the entering into or termination of joint ventugr@ements or agreements with key suppli

» the creation of new lines of businesses or sery

» significant deviations in expected or projectedraging performance

» the restructuring or payment of significant indelotess

* material litigation or labor conflicts

» changes in dividend polic

» the commencement of any insolvency, suspensiorkroptcy proceeding

e changes in the directors; a

» any other event that may have a material advefeetefn the results, financial condition or opeyas of the relevant issue

If there is unusual price volatility of the secigdt listed, the issuer would be obliged to immealjainform the CNBV and the Mexican

Stock Exchange of the causes of such volatilityfdhe issuer is unaware of such causes, makatensent to that effect, in order for the
Mexican Stock Exchange to immediately convey thfdrimation to the public. In addition, the Mexic&tock Exchange must immediately
request that issuers disclose any informationirgdb relevant material events, when it deemdrif@mation currently disclosed to be
insufficient, as well as instruct issuers to chasgtich information when it deems the informatiom#oconfusing. The Mexican Stock Exchange
may request issuers to confirm or deny any matexiahts that have been disclosed to the publibiby parties when it deems that the materia
event may affect or influence the securities bé&iaded. The Mexican Stock Exchange must immedidaéym the CNBYV of any requests

made to issuers. The CNBV may also make any oéthexguests directly to issuers. An issuer may didlayisclosure of material events undel
some circumstances, including where the informalieing offered is not related to transactions lizate been completed.
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The CNBYV and the Mexican Stock Exchange may susfindealing in securities of an issuer:
» if the issuer does not adequately disclose a nshtevent; ol

» upon price or volume volatility or changesfie toffer or demand in respect of the relevant séesirwhich are not consistent with
the historic performance of the securities andaowit be explained solely by the information madblisly available under the
General CNBV Rules

The Mexican Stock Exchange must immediately infetmenCNBYV and the general public of any such sudpanén issuer may request
that the CNBV or the Mexican Stock Exchange restramding, provided it demonstrates that the causggering the suspension have been
resolved and that it is in full compliance with {heriodic reporting requirements under the appleddw. If its request has been granted, the
Mexican Stock Exchange will determine the apprdprimechanism to resume trading in its securitfasadling of an issuer is suspended for
more than 20 business days and the issuer is &@eahdp resume trading without conducting a pubffering, the issuer must disclose through
EMISNET and STIV-2, before trading resumes, a dpson of the causes that resulted in the suspereia reasons why it is now authorized
to resume trading.

Likewise, if the securities of an issuer are tradedoth the Mexican Stock Exchange and a foreggarsties market, that issuer must file
with the CNBV and the Mexican Stock Exchange oimaulianeous basis the information that it is reggito file pursuant to the laws and
regulations of the relevant other jurisdiction.

Pursuant to the Mexican Securities Market Law, ldtotders of issuers listed on the Mexican StockHaxgie must disclose any
transactions through or outside of the Mexican IStexchange that result in exceeding 10% ownerdhaigesof an issuer’s capital stock. These
stockholders must also inform the CNBV of the ressaf these transactions the day after their cotiguieSee “Additional Information —
Mexican Securities Market Law”.

Additionally, related parties of an issuer who g&se or decrease their ownership stake, in onear transactions, by 5% or more, shall
disclose such transactions. The Mexican Secuiigket Law also requires stockholders holding 10%nore of the capital stock of
companies listed in the registry to notify the CNBMany ownership changes in shares of the compdayeover, recent amendments to the
CNBYV regulations for issuers, require issuers gzldise to the CNBV on an annual basis on or befane 30 of each year: (i) the name and
ownership percentage of any Board members andari@fficers that maintain 1% or more of the cdstack of an issuer, (ii) the names and
ownership percentage of any other individual oitgtihat maintains 5% or more of the capital sto€lan issuer (regardless of whether such
stockholder is an officer or director) and (iiilgthames and ownership percentage of the 10 (tecktsilders with the largest direct ownership
stake in an issuer (regardless of the ownershipepéaige or whether such stockholder is an offitieector, related party or private investor
with no relationship to the issuer). Based on tiredoing, Mexican Securities Regulations requieg ¢f) Board members and relevant officers
that maintain 1% or more of the capital stock ofssuer and (ii) any other individual or entity tim@aintains 5% or more of the capital stock of
an entity, provide this information to the relevéssuer on or before May 15 of each year.

Item 10. Additional Information

Mexican Securities Market Law

On April 25, 2002, the CNBV issued general ruleseigulate public tender offers and the obligatimdisclose share acquisitions above
certain thresholds, as well as share acquisitibtiseocapital stock of public companies by relgtadties. Subject to certain exceptions, any
acquisition of shares of a public company whichréases the acquiror's ownership to 10% or morenbtimore than 30%, of the company’s
outstanding capital stock must be disclosed taaN8YV and the Mexican Stock Exchange by no laten tie day following the acquisition.
Any acquisition of shares by a related party thatéases such party’s ownership interest in a pabinpany by 5% or more of the company’s
outstanding capital stock must also be disclosedadCNBV and the Mexican
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Stock Exchange by no later than the day followhngacquisition. In addition, any intended acquisitbf shares of a public company which
increases the potential acquiror’'s ownership to 80%ore, but not more than 50%, of the compangting shares requires the potential
acquiror to make a tender offer for the greatdfi)dhe percentage of the capital stock intendeldet@cquired or (ii) 10% of the outstanding
capital stock. Finally, any intended acquisitiorsbfires of a public company which increases thengiat acquiror's ownership to more than
50% of the company’s voting shares requires theni@l acquiror to make a tender offer for 100%hef outstanding capital stock. Bylaw
provisions regarding mandatory tender offers ind&®e of these acquisitions may differ from thaimregments summarized above, provided
they are more protective to minority stockholdéantthose afforded by law. See “— Bylaws — Antitaker Protections”.

On December 30, 2005, a new Mexican Securities dtdraw was enacted and published in the Officiaté&bi@ of the Federation. The
new Securities Market Law became effective on 2#€006 and in some cases allowed an additiomadgef 180 days (late December 20
for issuers to incorporate in their bylaws the remrporate governance and other requirements defigedthe new law. The new Mexican
Securities Market Law changed the Mexican secsrléass in various material respects. In partictiarnew law (i) clarifies the rules for
tender offers, dividing them in voluntary and matodg, (ii) clarifies standards for disclosure ofldiags applicable to stockholders of public
companies, (iii) expands and strengthens the ifaleeoboard of directors of public companies, @etermines with precision the standards
applicable to the board of directors and the dufabe board, each director, its secretary, theeggd director and executive officers
(introducing concepts such as the duty of care; diitoyalty and safe harbors), (v) replaces tlautbry auditor (comisario) and its duties with
the audit committee, the corporate practices cotem#nd the external auditors, (vi) clearly defitiesrole of the general director and
executive officers and their responsibilities, Y#nproves rights of minorities, and (viii) impravéhe definition of applicable sanctions for
violations to the Mexican Securities Market Lawglirding the payment of punitive damages and crifipeaalties.

The new Mexican Securities Market Law does not suttiglly modify the reporting obligations of issa@f equity securities listed in the
Mexican Stock Exchange. The new Mexican Securilasket Law reinforces insider trading restrictiarsd specifically includes, within such
restrictions, trading in options and derivatives timderlying security of which is issued by suctitgnAmong other changes, the new Mexican
Securities Market Law provides for a course of@actvailable to anyone who traded (as a countsfpaith someone in possession of
privileged information to seek the appropriate imaéication.

Pursuant to the new Mexican Securities Market Law:
» members of a listed issU's board of director:
» stockholders controlling 10% or more of a listegslis’s outstanding share capit
» advisors
» groups controlling 25% or more of a listed is¢s outstanding share capital, ¢

* other insider:
must inform the CNBV of any transactions undertalgéh securities of a listed issuer.

In addition, under the new Mexican Securities Matlav insiders must abstain from purchasing oiirsgléecurities of the issuer within
90 days from the last sale or purchase, respegtivel

The new Mexican Securities Market Law has, in soespects, modified the rules governing tender sféenducted in Mexico. Under 1
new law, tender offers may be voluntary or mandatadH tender offers must be open for at least B8ibess days and purchases thereunder a
required to be made pro-rata to all tendering stolders. Any intended purchase resulting in a 30%reater holding requires the tender to be
made for the greater of 10% of the company’s chgiteck or the share capital intended to be acquifehe purchase is aimed at obtaining
control, the tender must be made for 100% of thetanding shares. In calculating the intended mselamount, convertible securities,
warrants and derivatives the underlying securitwbich are such shares must be considered. Thdaveaiso permits the payment of certain
amounts to controlling stockholders over and alibeeoffering price if these amounts are fully diseld, approved by the board of directors
and paid in connection with non-compete or similaligations. The new law also introduces exceptiorthe mandatory tender offer
requirements and specifically provides for the egugnces, to
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a purchaser, of not complying with these tendegraffiles (lack of voting rights, possible annulmeipurchases, etc.) and other rights
available to prior stockholders of the issuer.

The new Mexican Securities Market Law ratifies thablic companies may insert provisions in theilals pursuant to which the
acquisition of control of the company, by the compa stockholders or third parties, may be prevénifesuch provisions (i) are approved by
stockholders without the negative vote of stockbddepresenting 5% or more of the outstandingeshéif) do not exclude any stockholder or
group of stockholders, and (iii) do not restriatain absolute manner, the change of control.

Bylaws

Set forth below is a brief summary of some sigaificprovisions of our bylaws and Mexican law. Tdeéscription does not purport to be
complete, and is qualified by reference in itsretyito our bylaws, which have been filed as antgkto this annual report, and Mexican law.
For a description of the provisions of our bylawkating to our Board of Directors, Executive Contegt and Audit and Corporate Practices
Committee, see “Directors, Senior Management angl&yees”.

Organization and Register

Televisa is aociedad andénima bursatilor limited liability stock corporation, organizedder the laws of Mexico in accordance with the
Mexican Companies Law. Televisa was incorporateteufPublic Deed Number 30,200, dated Decemberd®),lgranted before Notary
Public Number 73 of Mexico City, D.F., and regisgmwith the Public Registry of Commerce of MexidbyCunder Commercial Pagddlio
mercantil) Number 142,164. We have a general corporate gaerghe specifics of which can be found in Artietaur of our bylaws.

Our stock registry is maintained by Indeval, anddcordance with Mexican law, we only recognizesthbolders listed in our stock
registry as our stockholders. Our stockholders hgt their share in the form of physical certifiesor through book-entries with institutions
that have accounts with Indeval. The CPO Trustéeeidiolder of record for Shares represented bysCR€counts may be maintained at
Indeval by brokers, banks and other entities apmtday the CNBV.

Voting Rights and Stockholders’ Meetings

Holders of A Shareg¢dolders of A Shares have the right to vote on altters subject to stockholder approval at any gérs¢ockholders’
meeting and have the right, voting as a classppoiat eleven members of our Board of Directors iedcorresponding alternate directors. In
addition to requiring approval by a majority of hares entitled to vote together on a particuwdgparate matter, certain corporate matters |
be approved by a majority of the holders of A Skargting separately. These matters include merdenslend payments, spioffs, changes i
corporate purpose, changes of nationality and amentk to the anti-takeover provisions of our bylaws

Holders of B Shareslolders of B Shares have the right to vote on altters subject to stockholder approval at any garstockholders’
meeting and have the right, voting as a classppoiat five members of our Board of Directors ane torresponding alternate directors. The
five directors and corresponding alternate direcedected by the holders of the B Shares will betetl at a stockholders’ meeting that must b
held within the first four months after the endeaich year.

Holders of D Shares and L Sharéflders of D Shares, voting as a class, are ettitlesote at special meetings to elect two of the
members of our Board of Directors and the corredjppmnalternate directors, each of which must béndapendent director. In addition, holc
of D Shares are entitled to vote on the followingtters at extraordinary general meetings:

» our transformation from one type of company to haoi

e any merger (even if we are the surviving enti

e extension of our existence beyond our prescribedtiiun;

» our dissolution before our prescribed duration @lhis currently 99 years from January 30, 20

» achange in our corporate purpa
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* achange in our nationality; a

» the cancellation from registration of the D &aor the securities which represent the D Shaitbsthe securities or special section
of the NRS and with any other Mexican or foreigocktexchange in which such shares or securitiesegistered

Holders of L Shares, voting as a class, are edtitiesote at special meetings to elect two of tleeniners of our Board of Directors and
corresponding alternate directors, each of whicktrba an independent director. Holders of L Shareslso entitled to vote at extraordinary
general meetings on the following matters:

e our transformation from one type of company to hani
* any merger in which we are not the surviving entiyd

» the cancellation from registration of the L Shavethe securities that represent the L Sharesthétspecial section of the NR

The two directors and corresponding alternate tirselected by each of the holders of the D Shamdshe L Shares are elected
annually at a special meeting of those holdersci@pmeetings of holders of D Shares and L Shanest miso be held to approve the
cancellation from registration of the D Shares @Hares or the securities representing any of shares with the NRS, as the case may be
in the case of D Shares, with any other Mexicafomign stock exchange in which such shares orgexsuare registered. All other matters on
which holders of L Shares or D Shares are entidatte must be considered at an extraordinaryrgéngeeting. Holders of L Shares and D
Shares are not entitled to attend or to addressimgeeof stockholders at which they are not ertitie vote. Under Mexican law, holders of L
Shares and D Shares are entitled to exercise eniaprity protections. See “— Other Provisions -pphaisal Rights and Other Minority
Protections”.

Other Rights of Stockholderdnder Mexican law, holders of shares of any setiesalso entitled to vote as a class in a specatimg
governed by the same rules that apply to extraargdigeneral meetings, as described below, on aignathat would prejudice the rights of
holders of shares of such series, but not rightsotifers of shares of other series, and a holdshafes of such series would be entitled to
judicial relief against any such action taken withsuch a vote. Generally, the determination oftimbiea particular stockholder action requi
a class vote on these grounds could initially belertay the Board of Directors or other party calliagstockholder action. In some cases, u
the Mexican Securities Market Law and the Mexicam@anies Law, the Board of Directors, the Audit @aittee, the Corporate Practices
Committee, or a Mexican court on behalf of thoseldholders representing 10% of our capital stoakatoall a special meeting. A negative
determination would be subject to judicial challery an affected stockholder, and the necessity fdass vote would ultimately be
determined by a court. There are no other procedoradetermining whether a particular proposedidtolder action requires a class vote, anc
Mexican law does not provide extensive guidancéhercriteria to be applied in making such a deteation.

General stockholders’ meetings may be ordinary iggmeeetings or extraordinary general meetingstdextinary general meetings are
those called to consider specific matters specifiefirticle 182 of the Mexican Companies Law and bylaws, including, among others,
amendments to our bylaws, our dissolution, liquatabr split-up, our merger and transformation frone form of company to another,
increases and reductions in our capital stockapgproval of certain acquisitions of shares, inalgda change of control, as set forth in the
antitakeover provisions in our bylaws and any actar civil liabilities against the members of dward of Directors, its Secretary, or meml|
of our Audit and Corporate Practices Committeeaddition, our bylaws require an extraordinary gahereeting to consider the cancellatiol
registration of the D Shares or L Shares or thersgzs representing these Shares with the NR8)esase may be, and in the case of D St
with any other Mexican or foreign stock exchangevirich such Shares or securities are registerede@emeetings called to consider all ot
matters are ordinary meetings which are held at leace each year within four months following &mel of each fiscal year. Stockholders may
be represented at any stockholders’ meeting by tetimg a form of proxy provided by us, which prosyavailable within fifteen days prior to
such meeting, and designating a representativettoon their behalf. The form of proxy must compith certain content requirements as set
forth in the Mexican Securities Market Law and i bylaws.

Holders of CPOsHolders of CPOs who are Mexican nationals or Maxicarporations whose bylaws exclude foreign owriprehtheir
shares are entitled to exercise voting rights wapect to the A Shares, B Shares, D Shares amédileS
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underlying their CPOs. The CPO Trustee will votersshares as directed by Mexican holders of CP@&ghamust provide evidence of
Mexican nationality. Non-Mexican holders of CPOsyroaly vote the L Shares held in the CPO Trustadnot entitled to exercise any
voting rights with respect to the A Shares, B Shaned D Shares held in the CPO Trust. Voting rightespect of these A Shares, B Shares
and D Shares may only be exercised by the CPOd&aust Shares, B Shares and D Shares underlyingRias of non-Mexican holders or
holders that do not give timely instructions asating of such Shares, (a) will be voted at spetiaétings of A Shares, B Shares or D Shares
as the case may be, as instructed by the CPO $rDsthnical Committee (which consists of membets®Board of Directors and/or
Executive Committee, who must be Mexican nationalsyl (b) will be voted at any general meeting wterch series has the right to vote in
the same manner as the majority of the outstandliBares held by Mexican nationals or Mexican coapons (directly, or through the CPO
Trust, as the case may be) are voted at the ralevagting. L Shares underlying the CPOs of anydrsithat do not give timely instructions as
to the voting of such Shares will be voted, at sggdeneetings of L Shares and at general extraordimeeetings where L Shares have voting
rights, as instructed by the Technical CommittethefCPO Trust. The CPO Trustee must receive vatistguctions five business days prior to
the stockholders’ meeting. Holders of CPOs thafMegican nationals or Mexican corporations whoskwg exclude foreign ownership of
their Shares also must provide evidence of natitypaluch as a copy of a valid Mexican passpotiigh certificate, for individuals, or a copy
of the bylaws, for corporations.

As described in “Major Stockholders and RelatedyParansactions,” A Shares held through the Azgarérust constitute a majority of
the A Shares whose holders are entitled to vote tlecause non-Mexican holders of CPOs and GDSsoargermitted to vote the underlying
A Shares. Accordingly, the vote of A Shares hetdulgh the Azcarraga Trust generally will determiosy the A Shares underlying our CPOs
are voted.

Holders of GDRsGlobal Depositary Receipts, or GDRs, evidencing €B& issued by The Bank of New York Mellon, thep@stary,
pursuant to the Deposit Agreement we entered iiitto thve Depositary and all holders from time todiof GDSs. Each GDR evidences a
specified number of GDSs. A GDR may represent amghrer of GDSs. Only persons in whose names GDRgigtered on the books of the
Depositary will be treated by us and the Depositarpwners and holders of GDRs. Each GDS repredentgyht to receive five CPOs which
will be credited to the account of Banco Inburs#. She Custodian, maintained with Indeval forlspurpose. Each CPO represents financial
interests in, and limited voting rights with respex; 25 A Shares, 22 B Shares, 35 L Shares ardl Shares held pursuant to the CPO Trust.

The Depositary will mail information on stockholdemeetings to all holders of GDRs. At least sisibess days prior to the relevant
stockholders’ meeting, GDR holders may instructBe@ositary as to the exercise of the voting rigifisny, pertaining to the CPOs
represented by their GDSs, and the underlying Sh&iace the CPO Trustee must also receive vatistguctions five business days prior to
the stockholders’ meeting, the Depositary may kebleto vote the CPOs and underlying Shares inrdaoce with any written instructions.
Holders that are Mexican nationals or Mexican coapions whose bylaws exclude foreign ownershiphefrtShares are entitled to exercise
voting rights with respect to the A Shares, B ShaeShares and L Shares underlying the CPOs ezt by their GDSs. Such Mexican
holders also must provide evidence of nationadiich as a copy of a valid Mexican passport or loettificate, for individuals, or a copy of t
bylaws, for corporations.

Non-Mexican holders may exercise voting rights omith respect to L Shares underlying the CPOs mepried by their GDSs. They may
not direct the CPO Trustee as to how to vote tt&hAares, B Shares or D Shares represented by CR@tsmd stockholders’ meetings. Under
the terms of the CPO Trust Agreement, the CPO @&eusill vote the A Shares, B Shares, D Shares afitldres represented by CPOs held by
non-Mexican holders (including holders of GDRsYascribed under “— Holders of CPOs”. If the Depansitdoes not timely receive
instructions from a Mexican or Non-Mexican hold&éGDRs as to the exercise of voting rights relatmghe A Shares, B Shares, D Shares or
L Shares underlying the CPOs, as the case man ltiee irelevant stockholders’ meeting then, if rexgee in writing by us, the Depositary will
give a discretionary proxy to a person designatedsito vote the Shares. If no such written reqisastade by us, the Depositary will not
represent or vote, attempt to represent or voterighy that attaches to, or instruct the CPO Treisterepresent or vote, the Shares underlying
the CPOs in the relevant stockholders’ meeting asd result, the underlying shares will be votetheé same manner described under “—
Holders of CPOs” with respect to shares for whiotety instructions as to voting are not given.
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If the Depositary does not timely receive instroie§ from a Mexican or non-Mexican holder of GDRs$aathe exercise of voting rights
relating to the underlying CPOs in the relevant GR@lers’ meeting, the Depositary and the Custodiéirtake such actions as are necessary
to cause such CPOs to be counted for purposesisfysay applicable quorum requirements and, uniessn our sole discretion have given
prior written notice to the Depositary and the @dgin to the contrary, vote them in the same maasé¢he majority of the CPOs are voted at
the relevant CPOs holders’ meeting.

Under the terms of the CPO Trust, beginning in Damer 2008, a non-Mexican holder of CPOs or GDSs imstyuct the CPO Trustee to
request that we issue and deliver certificatesasgnting each of the Shares underlying its CPQ@isasddhe CPO Trustee may sell, to a third
party entitled to hold the Shares, all of thoser&hand deliver to the holder any proceeds deffineed the sale.

Limitation on Appointment of Director®ur bylaws prohibit the appointment of individutdsour Board of Directors: who (i) are
members of the board of directors or other managebwards of a company (other than the Companis @ubsidiaries) that has one or more
concessions to operate telecommunication netwarkéeixico; or (ii) directly or indirectly, are shdm@ders or partners of companies (other
than the Company or its subsidiaries), that haxearmore concessions to operate telecommunicagbmorks in Mexico, with the exception
of ownership stakes that do not allow such indiglduo appoint one or more members of the manageoand or any other operation or
decision making board.

Dividend Rights

At our annual ordinary general stockholders’ megtour Board of Directors is required to submit fimancial statements from the
previous fiscal year to the holders of our A Shamed B Shares. Once our stockholders approve fimeseeial statements, they must then
allocate our net profits for the previous fiscahgdJnder Mexican law, at least 5% of our net psafiust be allocated to a legal reserve, until
the amount of this reserve equals 20% of our paichpital stock. Thereafter, our stockholders mkgcate our net profits to any special
reserve, including a reserve for share repurchagts. this allocation, the remainder of our nedfits will be available for distribution as
dividends. The vote of the majority of the A Shamesl B Shares is necessary to approve dividend gaigmAs described below, in the event
that dividends are declared, holders of D Shardhewe preferential rights to dividends as comgareholders of A Shares, B Shares and L
Shares. Holders of A Shares, B Shares and L Shasesthe same financial or economic rights, ineigdhe participation in any of our profits.

Preferential Rights of D Shares

Holders of D Shares are entitled to receive a prefeannual dividend in the amount of Ps.0.00033886328 per D Share before any
dividends are payable in respect of A Shares, Bestand L Shares. If we pay any dividends in agiditd the D Share fixed preferred
dividend, then such dividends shall be allocatefbbews:

» first, to the payment of dividends with respectite A Shares, the B Shares and the L Shares,a&qaa amount per share, up to
amount of the D Share fixed preferred dividend;

* second, to the payment of dividends with respethe A Shares, B Shares, D Shares and L Shauels,that the dividend per share
is equal.
Upon any dissolution or liquidation of our compahg|ders of D Shares are entitled to a liquidapogference equal to:
» accrued but unpaid dividends in respect of the8Hares; plu

» the theoretical value of their D Shares as sehforpbur bylaws. Se“— Other Provision— Dissolution or Liquidatio”.

Limitation on Capital Increases

Our bylaws provide that, in the event shares dfrargseries are issued as a result of a capited@se (in respect of a cash capital
contribution), each holder of shares of that sesidishave a preferential right to subscribe to navares of that series, in proportion to the
number of such holder’s existing Shares of thaeseln addition, primary issuances of A Share§Hhares, D Shares and L Shares in the form
of CPOs may be limited under the Mexican SecurMesket Law. As a result of grandfathering provispour existing CPO structure will not
be affected by the amendments to the law. Howéwehe case of primary issuances
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of additional A Shares, B Shares, L Shares and &¢e3hn the form of CPOs, any new L Shares andd@eShmay be required to be converted
into A Shares or other voting stock within a teqpedfied by the CNBV, which in no event shall extéiee years. Moreover, under the
Mexican Securities Market Law, the aggregate amotiehares of an issuer with limited or non-votiights may not exceed 25% of the total
shares held by public investors. The vote of tHedrs of a majority of the A Shares is necessapjorove capital increases.

Preemptive Rights

In the event of a capital increase, a holder atexg shares of a given series has a prefereigtal to subscribe to a sufficient number of
shares of the same series in order to maintaihdlger’'s existing proportionate holdings of shaskthat series. Stockholders must exercise
their preemptive rights within the time period fikby our stockholders at the meeting approvingsbeance of additional shares. This period
must continue for at least fifteen days followihg fpublication of notice of the issuance in theicldf Gazette of the Federation and in a
newspaper of general circulation in Mexico City.dénMexican law, stockholders cannot waive thedepnptive rights in advance or be
represented by an instrument that is negotiablaraggly from the corresponding share.

U.S. holders of GDSs may exercise preemptive rightg if we register any newly issued shares utlderSecurities Act, as amended, or
qualify for an exemption from registration. We imteto evaluate at the time of any offering of preéwe rights the costs and potential
liabilities associated with registering additioshhres. In addition, if our stockholders’ meetipgraves the issuance of shares of a particular
series, holders of shares of other series mayfleeeofshares of that particular series.

Limitations on Share Ownership

Through our bylaws and the trust governing the GRé@shave limited the ownership of our A Shares Br&hares to Mexican
individuals, Mexican companies the charters of Whiontain a foreign exclusion clause, credit initins acting as trustees (such as the CPO
Trustee) in accordance with the Foreign Investrhemt and the Foreign Investment Law Regulations, teunts or stock purchase, investment
and retirement plans for Mexican employees. A holldat acquires A Shares or B Shares in violatibthe restrictions in our bylaws regarding
non-Mexican ownership will have none of the rights aftackholder with respect to those A Shares or &&h The D Shares are subject to
same restrictions on ownership as the A Share8#didares. However, the foregoing limitations doaffect the ability of non-Mexican
investors to hold A Shares, B Shares, D Shared @tthres through CPOs, or L Shares directly. Tihe siithe total outstanding number of A
Shares and B Shares is required to exceed atr@tithe sum of the total outstanding L Shares aBtd&es.

Non-Mexican states and governments are prohibitel¢uour bylaws and the LFTR from owning ShareSalévisa and are, therefore,
prohibited from being the beneficial or record ovenef A Shares, B Shares, D Shares, L Shares, @ROEDSs. We have been advised by
Mexican counsel, Mijares, Angoitia, Cortés y Fuent&.C., that ownership of A Shares, B Shares, &@e3hL Shares, CPOs and GDSs by
pension or retirement funds organized for the henéEmployees of non-Mexican state, municipabtiter governmental agencies will not be
considered as ownership by non-Mexican states wergments for the purpose of our bylaws or the LFTR

The LFTR eliminated the restrictions on foreignéstment in telecommunications services and s&elimmunication and increased the
maximum permitted foreign-ownership in broadcasfietevision and radio) to 49%.

We may restrict transfers or, to the extent peaditinder applicable law, cause the mandatory salesposition of CPOs and GDRs
where such transfer or ownership, as the case mawyilght result in ownership of CPOs or GDRs exiregthe limits under applicable law or
our bylaws, the CPO Trust Agreement or the CPOrinde. Non-Mexican states and governments are Ipitediunder our bylaws and the
LFTR from owning our Shares and are, thereforehipited from being beneficial or record owners @s.
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Other Provisions

Forfeiture of SharesAs required by Mexican law, our bylaws provide tfatL Shares and CPOs, our nbtexican stockholders forma
agree with the Foreign Affairs Ministry:

» to be considered as Mexicans with respectdd_tS8hares and CPOs that they acquire or hold elsag/to the property, rights,
concessions, participations or interests ownedshgruo the rights and obligations derived from agyeements we have with the
Mexican government; ar

* not to invoke the protection of their own governnsenith respect to their ownership of L Shares @mDs.

Failure to comply is subject to a penalty of fatiee of such a stockholdertapital interests in favor of Mexico. In the apmof Mijares,
Angoitia, Cortés y Fuentes, S.C., our Mexican celjnsmder this provision a non-Mexican stockholdedteemed to have agreed not to invoke
the protection of its own government by asking sgoternment to interpose a diplomatic claim agaimstMexican government with respec
the stockholder’s rights as a stockholder, bubisdeemed to have waived any other rights it maghacluding any rights under the U.S.
securities laws, with respect to its investmeriféfevisa. If the stockholder should invoke governtakprotection in violation of this
agreement, its shares could be forfeited to theiddexgovernment.

Exclusive JurisdictionOur bylaws provide that legal action relating te #xecution, interpretation or performance of thiaws shall be
brought only in federal courts located in MexicayCi

Duration. Our corporate existence under our bylaws continunis 2106.

Dissolution or LiquidationUpon any dissolution or liquidation of our companyr stockholders will appoint one or more liquitatat
an extraordinary general stockholders’ meetingitedwip our affairs. The approval of holders of thajority of the A Shares is necessary to
appoint or remove any liquidator. Upon a dissolutio liquidation, holders of D Shares will be detitto both accrued but unpaid dividends in
respect of their D Shares, plus the theoreticalevalf their D Shares (as set forth in our bylaWws theoretical value of our D Shares is
Ps.0.00688246130560 per share. Thereafter, a payraeshare will be made to each of the holders Shares, B Shares and L Shares
equivalent to the payment received by each of thedns of D Shares. The remainder will be distrlouequally among all stockholders in
proportion to their number of Shares and amourt.pai

RedemptionOur bylaws provide that we may redeem our Shar#sdistributable profits without reducing our capbistock by way of a
stockholder resolution at an extraordinary stoctbd’ meeting. In accordance with Mexican law andhylaws:

» any redemption shall be made on a-rata basis among all of our stockholde

* to the extent that a redemption is effecteduh a public tender offer on the Mexican Stockhexge, the stockholders’ resolution
approving the redemption may empower our Boargezify the number of shares to be redeemed andrahe related
intermediary or purchase agent; ¢

» anyredeemed shares must be cance

Share RepurchaseAs provided by Mexican law, our bylaws allow ugépurchase our Shares on the Mexican Stock Exclhetrthen
prevailing market prices. The amount of capitatktallocated to share repurchases and the amotim¢ @brresponding reserve created for thi
purpose is determined annually by our stockholdeemn ordinary general stockholders’ meeting. Tdgregate amount of resources allocated
to share repurchases in any given year cannot éxbeeotal amount of our net profits in any giyear, including retained earnings. Share
repurchases must be charged to either our net Wdht repurchased Shares remain in our possessiounr capital stock if the repurchased
Shares are converted into treasury shares, in vdaisé our capital stock is reduced automaticalBnimmount equal to the theoretical value of
any repurchased Shares, if any. Any surplus isgglthto the reserve for share repurchases. If thehpse price of the Shares is less than the
theoretical value of the repurchased Shares, quitatatock account will be affected by an amouniat to the theoretical value of the
repurchased Shares. Under Mexican law, we areeqoined to create a special reserve for the repseebf shares, nor do we need the app
of our Board to effect share repurchases. In aaditiny repurchased Shares cannot be represerday stockholders’ meeting.

Conflicts of InterestUnder Mexican Law, any stockholder that votes drmasaction in which his, her or its interests tionfvith our
interests may be liable for damages, but onlyéfttansaction would not have been approved withmther or its vote. In addition, any
member of the Board of Directors that votes oraadaction in which his, her or its interests cabflvith our interests may be liable for
damages. The Securities Market Lalso imposes a duty of care and a duty of loyattylioectors as described in

120



“Directors, Senior Management and Employees — CaarB of Directors — Duty of Care and Duty of Loyéaltin addition, pursuant to the
Mexican Securities Market Law, the Board of Direstavith input from the Audit and Corporate PraeicCommittee, must review &
approve transactions and arrangements with relggadies. See “Directors, Senior Management and Exyygbs — Our Board of Directors —
Meetings; Actions Requiring Board Appra”.

Appraisal Rights and Other Minority ProtectioMhenever our stockholders approve a change inanpocate purpose or jurisdiction of
organization or our transformation from one typeafpany to another, any stockholder entitled te ¥oat did not vote in favor of these
matters has the right to receive payment for iShares, B Shares, D Shares or L Shares in an amalentated in accordance with Mexican
law. However, stockholders must exercise their aigpt rights within fifteen days after the stoclderks’ meeting at which the matter was
approved. Because the holders of L Shares and B2Shaay only vote in limited circumstances, appiaights are generally not available to
them. See “— Voting Rights and Stockholders’ Megsih

Because the CPO Trustee must vote at a gener&hsiders’ meeting, the A Shares, B Shares and DeSHzld by
non-Mexicans through the CPO Trust will be voteth@ same manner as the majority of the A ShargkslklyeMexican nationals (directly, or
through the CPO Trust, as the case may be). Asudtréhe A Shares, B Shares and D Shares undgrG#0s held by non-Mexicans will not
be voted against any change that triggers the magpraghts of the holders of these Shares. Thegethese appraisal rights will not be availe
to holders of CPOs (or GDRs) with respect to A 88aB Shares or D Shares. The CPO Trustee wiltesasuch other corporate rights at
special stockholders’ meetings with respect touth@erlying A Shares, B Shares and D Shares as mdiréxted by the Technical Committee
of the CPO Trust.

The Mexican Securities Market Law and our bylawdude provisions that permit:

* holders of at least 10% of our outstanding tedstock to request our Chairman of the Boardfahe Audit and Corporate Practices
Committee to call a stockhold’ meeting in which they are entitled to va

» subject to the satisfaction of certain requieats under Mexican law, holders of at least 5%urfautstanding capital stock to bring
an action for civil liabilities against our directp

* holders of at least 10% of our Shares thaeatiled to vote and are represented at a stockhgltheeting to request postponement
of resolutions with respect to any matter on whiady were not sufficiently informed; a

» subject to the satisfaction of certain requieats under Mexican law, holders of at least 20%urfoutstanding capital stock to
contest and suspend any stockholder resolu

See “Key Information — Risk Factors — Risk FactBedated to Our Securities — The Protections AffdrieeMinority Stockholders in
Mexico Are Different From Those in the U.S.”. Inditibn, in accordance with the Mexican Securitiearkét Law, we are also subject to
certain corporate governance requirements, inctuthie requirement to maintain an audit committegta@aoorporate practices committee, and
to elect independent directors. The protectionsrdéfd to minority stockholders under Mexican lae generally different from those in the
U.S. and many other jurisdictions. Substantive Mamilaw concerning fiduciary duties of directors hat been the subject of extensive
judicial interpretation in Mexico, unlike many satin the U.S. where duties of care and loyalth@iated by judicial decisions help to shi
the rights of minority stockholders. Furthermorespite the fact that recent amendments to the Maxiederal Code of Civil Procedures have
provided for certain types of class actions, tret®ns are limited to subject matters relatedhéouse of goods or the provision of public or
private services, as well as environmental mati#rerefore, Mexican civil procedure does not comietie class actions or stockholder
derivative actions, which permit stockholders irsUcourts to bring actions on behalf of other shad#ters or to enforce rights of the
corporation itself. Stockholders in Mexico also manchallenge corporate actions taken at stockingldeeetings unless they meet stringent
procedural requirements. See “— Voting Rights atatiSholders’ Meetings”. As a result of these fastdtris generally more difficult for our
minority stockholders to enforce rights againsbusur directors or Major Stockholders than itas $tockholders of a corporation established
under the laws of a state of the U.S. In additiorder U.S. securities laws, as a foreign privateas we are exempt from certain rules that
apply to domestic U.S. issuers with equity seaesitiegistered under the Securities Exchange At®84, as amended, or the Exchange Act,
including the proxy solicitation rules. We are aés@mpt from many of the corporate governance reqénts of the New York Stock
Exchange.
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Antitakeover Protections

General.Our bylaws provide that, subject to certain exeeygj (i) any person, entity or group of personda@nehtities that intends to
acquire beneficial ownership of ordinary Sharesdimed below) which, when coupled with ordinahages previously beneficially owned by
such persons or their affiliates, represent 10%h@re of our outstanding ordinary Shares, (ii) aospetitor, or group including one or more
competitors, that intends to acquire beneficial exghip of ordinary Shares which, when coupled Bitlares previously beneficially owned by
such competitor, group or their affiliates, represe®% or more of our outstanding capital stock) &éiny person, entity or group of persons
and/or entities that wishes to acquire beneficrah@rship of ordinary Shares representing 10% orermbour outstanding ordinary Shares, and
(iv) any competitor, or group including one or memmpetitors, that intends to acquire beneficiaherghip of ordinary Shares representing
or more of our capital stock, must obtain the papproval of our Board of Directors and/or of otac&holders, as the case may be, subject to
certain exceptions summarized below. Holders tbqti@me Shares in violation of these requirementsnet be registered in our stock registry.
Accordingly, these holders will not be able to veteh Shares or receive any dividends, distribstamother rights in respect of these Shares.
In addition, pursuant to our bylaws, these holdéHlsbe obligated to pay us a penalty in an amaqual to the market value of the Shares so
acquired. Pursuant to our bylaws, “Shar@® defined as the shares (of any class or seepssenting our capital stock, and any instrumer
securities that represent such shares or that grantight with respect to or are convertible ititose shares, expressly including CPOs; our A
Shares and B Shares are our ordinary Shares.

Pursuant to our bylaws, a “competitor” is generdifined as any person or entity dedicated, dirextindirectly, to any of the following
businesses or activities: television production lraadcasting, pay-TV production, program licenstligect-to-home satellite services,
publishing (newspaper and/or magazine), publiskisgibution, music recording, cable televisiorg thansmission of programming and/or
other content by any other means known or to bevknoadio broadcasting and production, the pronmotibprofessional sports and other
entertainment events, paging services, produchiature film/motion picture production and disttiiom, dubbing and/or the operation of an
Internet portal. A “competitor” is also defineditelude any person, entity and/or group that isagiegl in any type of business or activity in
which we may be engaged from time to time and frdmith we derive 5% or more of our consolidated ineo

Board Notices, Meetings, Quorum Requirements ammtcvals. To obtain the prior approval of our Board, a patdracquiror must
properly deliver a written notice that states, agother things: (i) the number and class/type ofShares it beneficially owns, (ii) the
percentage of Shares it beneficially owns with eespo both our outstanding capital stock and #spective class/type of our Shares, (jii) the
number and class/type of Shares it intends to aeg(iv) the number and class/type of Shares @nds to grant or share a common interest or
right, (v) its identity, or in the case of an aaguiwhich is a corporation, trust or legal entitg,stockholders or beneficiaries as well as the
identity and nationality of each person effectivebntrolling such corporation, trust or legal entiivi) its ability to acquire our Shares in
accordance with our bylaws and Mexican law, (i8)source of financing the intended acquisitionii)(¥ it has obtained any financing from
one of its related parties for the payment of thar8s, (ix) the purpose of the intended acquisitpehif it intends to acquire additional comn
Shares in the future, which coupled with the curietended acquisition of common Shares and thenmemShares previously beneficially
owned by the potential acquiror, would result imnenship of 20% or more of our common Shares, {xi)intends to acquire control of us in
the future, (xii) if the acquiror is our competitor if it has any direct or indirect economic irgstin or family relationship with one of our
competitors and (xiii) the identity of the finanliastitution, if any, that will act as the undeiter or broker in connection with any tender of

Either the Chairman, the Secretary or the AlteriSseretary of our Board of Directors must call @Bbomeeting within 10 calendar days
following the receipt of the written notice and tBeard meeting must be held within 45 calendar dajswing the call. Action by written
consent is not permitted. With the exception ofuasitjons that must be approved by the generabexdinary stockholders’ meeting as
described below in “Stockholder Notices, Meetin@aprum Requirements and Approvals,” in order tacpeal with any acquisition of Shares
that require Board authorization as set forth inlmlaws, such acquisition must be approved bgadtithe majority of the members of our
Board present at a meeting at which at least 758eofmembers of our Board are present. Such atigussimust be acted upon by our Board
within 60 calendar days following the receipt of thritten notice described above, unless the Bdatdrmines that it does not have sufficient
information upon which to base its decision. Infsuase, the Board shall deliver a written requeesttié potential acquiror for any additional
information that it deems necessary to make iterd@hation. The 60 calendar days referred to abalfeommence following the receipt of
the additional information from the potential agguito render its decision.
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Stockholder Notices, Meetings, Quorum RequirermardsApprovalsin the event (i) of a proposed acquisition of Skahat would result
in a “change of control,” (ii) that our Board canhold a Board meeting for any reason, (iii) ofragmsed acquisition by a competitor and
having certain characteristics, or (iv) that theaRbdetermines that the proposed acquisition masipgproved by our stockholders at a general
extraordinary stockholders’ meeting, among othtbiexy the proposed acquisition must be approvetidyolders of at least 75% of our
outstanding common Shares at a general extraoydétackholders’ meeting (both in the case of finstl subsequent calls) at which the holder
of at least 85% of our outstanding common Sharepaesent. In addition, any proposed merger, sffireocapital increase or decrease which
results in a change of control must also be apprdyethe holders of at least 75% of our outstandmmmon Shares at a general extraordinar
stockholders’ meeting (both in the case of first anbsequent calls) at which the holders of at 8% of our outstanding common Shares ar
present. Pursuant to our bylaws, a “change of oiritr defined as the occurrence of any of thedieihg: (i) the acquisition or transfer of
ownership of a majority of our outstanding commdmi®s, (ii) the ability of a person, entity or gopother than the person who currently has
the ability to, directly or indirectly, elect a noaity of the members of our Board of Directorsetect a majority of the members of our Boar
Directors or (iii) the ability of a person, entity group, other than the person who currently hasability to, directly or indirectly, determine
our administrative decisions or policies, to detiearour administrative decisions or policies. la #vent that the general extraordinary
stockholders’ meeting must approve the proposedisitign, either the Chairman, the Secretary orAliernate Secretary of our Board of
Directors must publish a call for a general extdamary stockholders’ meeting in the Official Gaeetlf the Federation and two other
newspapers of general circulation in Mexico Cityeaist 30 calendar days prior to such meeting (lmothe case of first and subsequent calls).
Once the call for the general extraordinary stotdés’ meeting has been published, all informatieated to the agenda for the meeting musi
be available for review by the holders of commoargh at the offices of our Secretary.

Mandatory Tender Offers in the Case of Certain Asitians. If either our Board of Directors or our stockholslat a general
extraordinary stockholders’ meeting, as the casglmaauthorize an acquisition of common Shareghvimicreases the acquirsrdwnership t
20% or more, but not more than 50%, of our outstapdommon Shares, without such acquisition rasglin a change of control, then the
acquiror must effect its acquisition by way of altéender offer for a specified number of Sharesmktp the greater of (x) the percentage of
common Shares intended to be acquired or (y) 108to0butstanding capital stock. In the event thatstockholders approve an acquisition
that would result in a change of control, the agmuinust effect its acquisition by way of a castdier offer for 100% of our total outstanding
capital stock at a price which cannot be lower tienhighest of the following: (i) the book valuktiee common Shares and CPOs as reportec
on the last quarterly income statement approvetth&Board of Directors, (ii) the highest closingcprof the common Shares, on any stock
exchange during any of the three hundred-sixty-f8&5) days preceding the date of the stockholdeslution approving the acquisition; or
(iii) the highest price paid for any Shares, at ime by the acquiror. All tender offers must bedm@n Mexico and the U.S. within 60 days
following the date on which the acquisition was amed by our Board of Directors or stockholders'atireg, as the case may be. All holders
must be paid the same price for their common Shates provisions of our bylaws summarized aboveargigg mandatory tender offers in the
case of certain acquisitions are generally moiegent than those provided for under the MexicacuBties Market Law. In accordance with
the Mexican Securities Market Law, bylaw provisisagarding mandatory tender offers in the caseedhin acquisitions may differ from the
requirements set forth in such law, provided thaté provisions are more protective to minoritgktmlders than those afforded by law. In
these cases, the relevant bylaw provisions, antheatelevant provisions of the Mexican Securittegket Law, will apply to certain
acquisitions specified therein.

ExceptionsThe provisions of our bylaws summarized above moll apply to (i) transfers of common Shares an@f@©s by operation of
the laws of inheritance, (ii) acquisitions of comm®hares and/or CPOs by any person who, direciiydirectly, is entitled to appoint the
greatest number of members to our Board of Dirsctas well as by (A) entities controlled by suchspa, (B) affiliates of such person, (C) the
estate of such person, (D) certain family membégsioh person, and (E) such person, when suchpersquires any common Shares and/or
CPOs from any entity, affiliate, person or familgmber referred to in (A), (B) and (D) above, ariijl éicquisitions or transfers of common
Shares and/or CPOs by us, our subsidiaries oradéf, or any trust created by us or any of ousislidries.
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Amendments to the Antitakeover Provisigkisy amendments to these antitakeover provisiond briauthorized by the CNBV and
registered before the Public Registry of Commetamiacorporate domicile.

Enforceability of Civil Liabilities

We are organized under the laws of Mexico. Subistintll of our directors, executive officers aodntrolling persons reside outside of
the U.S., all or a significant portion of the assaftour directors, executive officers and coningllpersons, and substantially all of our assets,
are located outside of the U.S. and some of theréxpamed in this annual report also reside caisidhe U.S. As a result, it may not be
possible for you to effect service of process witttie U.S. upon these persons or to enforce agaiest or us in U.S. courts judgments
predicated upon the civil liability provisions dfe federal securities laws of the U.S. We have beeised by our Mexican counsel, Mijares,
Angoitia, Cortés y Fuentes, S.C., that there ishtlas to the enforceability, in original actionsMexican courts, of liabilities predicated solely
on U.S. federal securities laws and as to the ea#fdnility in Mexican courts of judgments of U.Suds obtained in actions predicated upon
civil liability provisions of U.S. federal secuis laws. See “Key Information — Risk Factors — Riflactors Related to Our Securities — It
May Be Difficult to Enforce Civil Liabilities Agaist Us or Our Directors, Executive Officers and Colfihg Persons”.

Material Contracts

We have been granted a number of concessions bylekizan government that authorizes us to broadmasprogramming over our
television and radio stations and our cable and B¥$tems. These concessions are described undemigtion on the Company — Business
Overview — Regulation”. If we are unable to renewif the Mexican government revokes, any of theosssions for our significant television
stations, our business would be materially advemsécted. See “Key Information — Risk Factors -iskiRFactors Related to Our Business —
The Operation of Our Business May Be Adversely étife if the Mexican Government Does Not Renew ardRes Our Broadcast or Other
Concessions”.

We operate our DTH satellite service in Mexico &wahtral America through a partnership with DIRECBée “Information on the
Company — Business Overview — DTH Ventures”.

In April 2014, we issued Ps.6,000 million aggregaiacipal amount of 28-day TIIE plus 0.35% locahids (Certificados Bursétile¥
due 2021. In May 2014, we issued U.S.$1,000 miliggregate principal amount of 5.0% Senior Notes20i45. In September 2014 and
January 2015, we entered into long-term creditexgents with one Mexican bank in principal amourt8%1,782 million and Ps.500 million,
respectively, with principal maturities in 2016 aaalannual interest rate of 2&y TIIE plus a step up spread ranging from 0%.8840 Finally,
in connection with the long-term credit agreemavith four Mexican banks entered in March 2011, @ap@mber 2014, we prepaid long-term
credits with two Mexican banks for an aggregata@pal amount of Ps.4,500 million, which were ongjly due in 2016. For a description of
the material terms of the amended indentures cetateur 8.5% Senior Notes due 2032, our 6.625%0B&tes due 2025, our 8.49% Senior
Notes due 2037, our 6.0% Senior Notes due 2018;.6@5% Senior Notes due 2040, our 7.38% local bgCertificados Bursatile} due
2020, our Ps.4,100 million long-term credit agrertaavith two Mexican banks with principal maturitibetween 2016 and 2021, our 7.25%
Senior Notes due 2043, our 28-day TIIE plus 0.36@all bonds Certificados Bursétile$ due 2021, our 5.0% Senior Notes due 2045 and oul
Ps.2,282 million long-term credit agreements witle &lexican bank due 2016, as well as the descnigticghe material terms for the
Company'’s subsidiaries debt and finance lease afiibigs see “Operating and Financial Review andg&rcts — Results of Operations —
Liquidity, Foreign Exchange and Capital ResourceRefinancings” and “Operating and Financial Revawl Prospects — Results of
Operations — Liquidity, Foreign Exchange and Cdpesources — Indebtedness”.

Our transactions and arrangements with relatedegaate described under “Major Stockholders an@tedl|Party Transactions Relatec
Party Transactions”.

For a description of our material transactions amengements with Univision, see “Information oa @ompany — Business Overview
— Univision”.
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Legal Proceedings

There are several legal actions and claims peratjainst us which are filed in the ordinary coursbusiness. In our opinion, none of
these actions and claims is expected to have aialadverse effect on our financial statementa a$ole; however, we are unable to predict
the outcome of any of these legal actions and claim

Exchange Controls

For a description of exchange controls and exchaatgeinformation, see “Key Information — ExchariRgte Information”.

Taxation

U.S. Taxes

General.The following is a summary of the anticipated mialdu.S. federal income tax consequences of thehase, ownership and
disposition of GDSs, CPOs and the A Shares, B Shar8hares and D Shares underlying the CPOs (eeffén herein as the “Underlying
Shares”), in each case, except as otherwise noydd,S. Holders (as defined below). This discussioes not address all aspects of U.S.
federal income taxation that may be relevant tarsiqular beneficial owner of GDSs, CPOs or UndedyShares based on the beneficial
owner’s particular circumstances. For example, wggpect to U.S. Holders, the following discussiors not address the U.S. federal income
tax consequences to a U.S. Holder:

« that owns, directly, indirectly or through #itrtion, 2% or more of the total voting power otuaof our outstanding Underlying
Shares (including through ownership of GDSs and €F

» thatis a dealer in securities, insurance campfinancial institution, tax-exempt organizati®hS. expatriate, broker-dealer or
trader in securities; ¢

» whose functional currency is not the U.S. Dol

Also, this discussion does not consider:
» the tax consequences to the stockholders, pamndmneficiaries of a U.S. Holder;
» special tax rules that may apply to a U.S. Idolthat holds GDSs, CPOs or Underlying Shares dpa “straddle,” “hedge,”
“conversion transactic” “synthetic securi” or other integrated investme

In addition, the following discussion does not adrany aspect of state, local or non-U.S. tax tdier than Mexican tax laws. Further,
this discussion generally applies only to U.S. lodcthat hold the CPOs, GDSs or Underlying Shasespital assets within the meaning of
Section 1221 of the U.S. Internal Revenue Code9861as amended (referred to herein as the “Code”).

The discussion set forth below is based on the féd®ral income tax laws as in force on the datthisfannual report, including:
» the Code, applicable U.S. Treasury regulationsjadidial and administrative interpretations, ¢

» the convention between the Government of thitedrStates of America and the Government of thigddriMexican States for the
Avoidance of Double Taxation and the Preventiofris€al Evasion with respect to Taxes on Incomduding the applicable
protocols, collectively referred to herein as“U.S-Mexico Tax Treaty’ and

» s subject to changes to those laws and theMeXico Tax Treaty subsequent to the date of thisiahreport, which changes cot
be made on a retroactive basis,

» s also based, in part, on the representatibtise Depositary with respect to the GDSs andherasssumption that each obligation in
the Deposit Agreement relating to the GDSs andralated agreements will be performed in accordavittetheir terms

As used in this section, the term “U.S. Holder” mea beneficial owner of CPOs, GDSs or Underlyihgr8s that is, for U.S. federal
income tax purposes:

e acitizen or individual resident of the United &
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» acorporation (or entity treated as a corporafor such purposes) created or organized in deuthe laws of the United States, or
any State thereof or the District of Columk

* an estate the income of which is included in ginesme for U.S. federal income tax purposes regaedbf source;

* atrust, if either (x) it is subject to therpdry supervision of a court within the United S¢aé@d one or more “United States
persons” has the authority to control all substdniecisions of the trust or (y) it has a validcéilen in effect under applicable U.S.
Treasury regulations to be treated  United States pers”.

If a partnership (or an entity or arrangement dizsbas a partnership for U.S. federal incomepaxposes) holds CPOs, GDSs or
Underlying Shares, the U.S. federal income taxitneat of a partner in the partnership generally #apend on the status of the partner, the
activities of the partnership and certain deteritiims made at the partner level. Partnerships hgl@POs, GDSs or Underlying Shares, and
partners in such partnerships, should consult their tax advisors regarding the U.S. federal inctemeconsequences of purchasing, owning
and disposing of CPOs, GDSs or Underlying Shares.

An individual may be treated as a resident of théddl States in any calendar year for U.S. fedacame tax purposes by being present
in the United States on at least 31 days in thanhdar year and for an aggregate of at least 188 diaring a three-year period ending at the
close of that year. For purposes of this calcutatadl of the days present in the current year;thivel of the days present in the immediately
preceding year and one-sixth of the days presehiisecond preceding year would be counted. Residee taxed for U.S. federal income
purposes as if they were U.S. citizens.

The application of the U.S.-Mexico Tax Treaty t@&UHolders is conditioned upon, among other thitlygssassumptions that the U.S.
Holder:

» is not a resident of Mexico for purposes of the.-Mexico Tax Treaty
* is an individual who has*“substantial presen” (within the meaning of the U.-Mexico Tax Treaty) in the United State

» is entitled to the benefits of the U.S.-Mexitax Treaty under the limitation on benefits proeiscontained in Article 17 of the
U.S-Mexico Tax Treaty; an

» does not have a fixed place of business ormaeent establishment in Mexico with which its owaidp of CPOs, GDSs or
Underlying Shares is effectively connect

For U.S. federal income tax purposes, U.S. HoldéGDSs and CPOs will be treated as the benefivialers of the Underlying Shares
represented by the GDSs and CPOs.

Dividends.The U.S. Dollar value of any distribution paid ks including the amount of any Mexican taxes wittHeom such
distribution, will be included in the gross incomfea U.S. Holder as a dividend, treated as ordinaygme, to the extent that the distribution is
paid out of our current and/or accumulated earnargbprofits, as determined under U.S. federalimetax principles. U.S. Holders will not
entitled to claim a dividends received deductiondiwidends received from us. Distributions tha¢ &ieated as dividends received from us by
non-corporate U.S. Holder who meets certain eligybiequirements will qualify for U.S. federal iome taxation at a preferential rate of 20%
(or lower) if we are a “qualified foreign corpomat’. We generally will be a “qualified foreign camation” if either (i) we are eligible for
benefits under the U.S.-Mexico Tax Treaty or (i@ tUnderlying Shares or GDSs are listed on an kstted securities market in the United
States. As we are eligible for benefits under th®.4Mexico Tax Treaty and the GDSs are listed enlNbw York Stock Exchange, we
presently are a “qualified foreign corporation,tlame generally expect to be a “qualified foreigmpmration” in future taxable years, but no
assurance can be given that a change in circunestamitt not affect our treatment as a “qualifiedeign corporation” in any future taxable
years. A no-corporate U.S. Holder will not be eligible for theduced rate (a) if the U.S. Holder has not hieéddUnderlying Shares, CPOs or
GDSs for at least 61 days of the 121-day periodnoégg on the date which is 60 days before theigidend date, (b) to the extent the U.S.
Holder is under an obligation to make related payen substantially similar or related propertyf@rwith respect to any portion of a
dividend that is taken into account as investmeadine under Section 163(d)(4)(B) of the Code. Aaysdduring which a U.S. Holder has
diminished the U.S. Holder’s risk of loss with respto the Underlying Shares, CPOs or GDSs (fomgte, by holding an option to sell such
Underlying Shares, CPOs or GDSs) are not countgdrtts meeting the 61-day holding period. Speciaisrapply in determining the foreign
tax credit limitation with respect to dividends fadi to U.S. federal income taxation at the reduedgel. U.S. Holders should consult their own
tax advisors concerning whether dividends recebyethem qualify for the reduced rate. In additiar8.8% tax may apply to certain investn
income recognized by a U.S. Holder. See “— Medidae’ below.
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To the extent, if any, that the amount of a distfiin exceeds our current and/or accumulated egsrand profits, the distribution will
first reduce the U.S. Holder’s adjusted tax basi¢si Underlying Shares, CPOs or GDSs and, toxtenethe distribution exceeds the U.S.
Holder’s adjusted tax basis, it will be treatedyai from the sale of the U.S. Holder’'s UnderlyBigares, CPOs or GDSs. We do not maintain
calculations of our earnings and profits under efleral income tax principles. Therefore, a U.8lddr should expect that a distribution paid
by us will be treated as a dividend, even if thatribution would otherwise be treated as redusingh U.S. Holder's adjusted tax basis in its
Underlying Shares, CPOs or GDSs or as gain fronsaheof the U.S. Holder's Underlying Shares, CBOGDSs under the rules described
above.

The U.S. Dollar value of any distributions paidiasos, including the amount of any Mexican taxeksheid, will be calculated by
reference to the interbank exchange rate in effe¢he date of receipt by the U.S. Holder or, witbpect to the GDSs, The Bank of New York
Mellon, in its capacity as Depositary, regardlelsaloether the payment is in fact converted into.UDSllars. U.S. Holders should consult their
own tax advisors regarding the treatment of angipr currency gain or loss on any distributiongipaiPesos that are not converted into U.S.
Dollars on the day the Pesos are received. Forfor&ign tax credit purposes, dividends distributgdis on CPOs, GDSs or Underlying Sh
generally will constitute foreign source “passimeame” or, in the case of some U.S. Holders, forsigurce “general category income”.

In general, pro rata distributions of additionads#s with respect to the Underlying Shares thapareof a pro rata distribution to all of
our stockholders generally (including U.S. Holdef$DSs) will not be subject to U.S. federal incorae.

A beneficial owner of CPOs, GDSs or Underlying ®isathat is not a U.S. Holder and is not a partmgi(& an entity or arrangement
classified as a partnership for U.S. federal incéaxepurposes) will not be subject to U.S. fedarabme or withholding tax on a dividend paid
with respect to the CPOs, GDSs or the Underlyingr&h unless the dividend is effectively conneetitd the conduct by the beneficial owner
of a trade or business in the United States.

Capital Gains.Gain or loss recognized by a U.S. Holder on a tiexsale or exchange of CPOs, GDSs or UnderlyingeShaill be
subject to U.S. federal income taxation as cagaah or loss in an amount equal to the differeret@ben the amount realized on the sale or
exchange and the U.S. Holder’s adjusted tax baglsei CPOs, GDSs or Underlying Shares. Such capitalor loss generally will be long-
term capital gain or loss if the CPOs, GDSs or Ulyiteg Shares have been held for more than one gtethie time of disposition. Long-term
capital gain of non-corporate U.S. Holders, inchgdindividual U.S. Holders, is subject to U.S. fedéncome tax at preferential rates. In
addition, a 3.8% tax may apply to certain investtmecome recognized by a U.S. Holder on a salexonange of CPOs, GDSs or Underlying
Shares. See “— Medicare Tax” below. The deductybdf capital losses is subject to significant liations.

Such capital gains generally will be U.S. souramine, unless the gains are subject to Mexicanitaxah which case such gains
generally will be treated as arising in Mexico unttee U.S.-Mexico Tax Treaty. If capital gains atibject to Mexican taxation under the U.S.-
Mexico Tax Treaty, a U.S. Holder generally may etedreat such gains as foreign source incom&f6r. foreign tax credit limitation
purposes. However, any such Mexican taxes mayeasbd to offset U.S. federal income tax on angratem of income, and foreign taxes
any other item of income cannot be used to offs&t federal income tax on such gains. U.S. Holdeoaild consult their tax advisors.

Capital losses recognized on the sale or exchanG®0s, GDSs or Underlying Shares generally witetf U.S. source income. Deposits
and withdrawals of CPOs for GDSs and of Underly@igres for CPOs by U.S. Holders will not be subjedt.S. federal income tax.
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A beneficial owner of CPOs, GDSs or Underlying ®isathat is not a U.S. Holder and is not a partmei(&m an entity or arrangement
classified as a partnership for U.S. federal incéamepurposes) generally will not be subject to.JeBeral income tax on gain recognized on ¢
sale or exchange of CPOs, GDSs or Underlying Sharess:

» the gain is effectively connected with the beneficwne’s conduct of a trade or business in the UniteceStatr

» the beneficial owner is an individual who holeBOs, GDSs or Underlying Shares as a capital,asggesent in the United States
for 183 days or more in the taxable year of the salexchange and meets other requirem

Medicare Tax.A U.S. Holder that is an individual or estate, drust that does not fall into a special clasgaéts that is exempt from
such tax, will generally be subject to a 3.8% taxtwe lesser of (i) the U.S. Holder's “net invesitthimcome” for a taxable year and (i) the
excess of the U.S. Holder’'s modified adjusted gmssme for such taxable year over $200,000 ($Z8Dif the case of joint filers). For these
purposes, “net investment income” will generallglide dividends paid with respect to CPOs, GDS3raterlying Shares and net gain
attributable to the disposition of CPOs, GDSs odéhying Shares (in each case, unless such CPOSs@bUnderlying Shares are held in
connection with certain trades or businesses)willbe reduced by any deductions properly alloeal such income or net gain.

U.S. Backup WithholdingA U.S. Holder may be subject to U.S. informatiopaging and U.S. backup withholding on dividend&lpmn
Underlying Shares, and on proceeds from the sad¢her disposition of CPOs, GDSs or Underlying 8kaunless the U.S. Holder:

* comes within an exempt category;

» provides the applicable withholding agent wiie U.S. Holder’s taxpayer identification numbaeattifies as to no loss of exemption
from backup withholding tax and otherwise compligth the applicable requirements of the backup atting rules

The amount of any backup withholding will be allahe&s a credit against the U.S. Holder's U.S. fddecame tax liability and may
entitle such holder to a refund, provided, howetreat certain required information is timely furimégl to the U.S. Internal Revenue Service. A
beneficial owner of CPOs, GDSs or Underlying Shénasis not a U.S. Holder may be required to cgmuyith certification and identification
procedures in order to establish its exemption fo@okup withholding.

Certain Reporting Requirements).S. Holders that are individuals (and to the exs$grcified in applicable U.S. Treasury regulatjons
certain U.S. Holders that are entities and ceitalividuals that are not U.S. Holders) and holdesfied foreign financial assetsag defined il
section 6038D of the Code) are required to file@ort on IRS Form 8938 with information relatingstech assets for each taxable year in w
the aggregate value of all such assets exceed8CEY&t any time during the taxable year or $50@9¢he last day of the taxable year (or such
higher dollar amount as prescribed by applicabt. Ureasury regulations). Specified foreign finahessets would include, among other
assets, GDSs, CPOs and Underlying Shares thabaheld through an account maintained with a Ufi@ahcial institution” (as defined).
Substantial penalties apply to any failure to tiyrfée IRS Form 8938, unless the failure is showrbé due to reasonable cause and not due tc
willful neglect. Additionally, in the event a U.BHolder that is required to file IRS Form 8938 daoesfile such form, the statute of limitations
on the assessment and collection of U.S. fedecahime taxes of such U.S. Holder for the related/gae may not close until three years after
the date that the required information is filednBfcial owners of GDSs, CPOs or Underlying Shatesuld consult their own tax advisors
regarding their reporting obligations with respiectspecified foreign financial assets”.

Federal Mexican Taxation

General.The following is a general summary of the maind¢arsequences under the Mexican Income Tax Law,reetiax Code and
rules as currently in effect (the “Mexican Tax L&gtion”), all of which are subject to change dempretation, and under the U.S.-Mexico Tax
Treaty, of the purchase, ownership and dispos@fd@POs, GDSs or underlying A Shares, B Sharesh@®e3% and L Shares by a person that i
not a resident of Mexico for tax purposes, as @efibelow.
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U.S. Holders should consult with their own tax &dvs as to their entittement to benefits affordedhe U.S.Mexico Tax Treaty. Mexic
has also entered into and is negotiating with wericountries regarding other tax treaties that haase an effect on the tax treatment of CPOs,
GDSs or underlying A Shares, B Shares, D Shares @tthres. Holders should consult with their taxisats as to their entitlement to the
benefits afforded by these treaties.

This discussion does not constitute, and shalbeatonsidered as, legal or tax advice to holders.

According to the Mexican Tax Legislation:

e anindividual is a Mexican tax resident if thdividual has established his permanent home iridde When an individual, in
addition to his permanent home in Mexico, has anpeent home in another country, the individual Wwédla Mexican tax resident if
his center of vital interests is located in Mexi€bis will be deemed to occur if, among other anstiances, either (i) more than
50% of the total income obtained by the individmathe calendar year is Mexican source or (ii) wtenindividual’s center of
professional activities is located in Mexico. Mexticnationals who filed a change of tax residen@dountry or jurisdiction that
does not have a comprehensive exchange of infawmatireement with Mexico in which her/his incomeubject to a preferred ti
regime pursuant to the provisions of the Mexicarome Tax Law, will be considered Mexican residéotgax purposes during the
year of filing of the notice of such residence amand during the following three years. Unles&ntiise proven, a Mexice
national is considered a Mexican tax resid

« alegal entity is considered a Mexican taxdest if it maintains the main administration oflisad office, business, or the effective
location of its management in Mexic

» aforeign person with a permanent establishrimeltexico will be required to pay taxes in Mexicoaccordance with the Mexican
Tax Legislation for income attributable to suchmanent establishment; a

» aforeign person without a permanent establésttrim Mexico will be required to pay taxes in M&xiin respect of revenues
proceeding from sources of wealth located in nafiderritory.

Dividends.Beginning in 2014, dividends, either in cash oaiy other form, coming from our “previously taxegt earnings account”, or
“ cuenta de utilidad fiscal netagenerated up to 2013 and paid with respectécstiares underlying the CPOs, including those CPOs
represented by GDSs, will not be subject to Mexiwé&hholding tax. On the other hand, the dividendming from our previously taxed net
earnings account generated during or after 201dbeisubject to a 10% Mexican withholding tax. Westrfirst utilize the previously taxed net
earnings account generated up to 2013 and wheadb@unt no longer has a balance, we must uthiegteviously taxed net earnings account
generated during or after 2014. The latter dividewdl be subject to the 10% Mexican withholding.ta

However, under the U.S.-Mexico Tax Treaty, any WS8lder that is eligible to claim the benefits bétU.S.-Mexico Tax Treaty may be
exempt from or subject to a lower withholding takeron dividends paid with respect to the shareenying the CPOs, including those CPOs
represented by GDSs. The U.S. Holder may be sutgjectower withholding tax rate (5%) under the LM®xico Tax Treaty if the U.S. Hold
is a company that owns directly at least 10% ofwmiing outstanding shares.

On the other hand, the U.S. Holder may be exemopt fvithholding tax under the U.S.-Mexico Tax Treditthe U.S. Holder is either
(a) a company that has owned shares representipgr8ént or more of our voting outstanding shapesifl2-month period ending on the date
the dividend is declared and that (1) prior to ®etol, 1998 owned, directly or indirectly, shamsresenting 80 percent or more of our voting
outstanding shares; or (2) is entitled to the benef the U.S.-Mexico Tax Treaty under clause®(ifii) of subparagraph d) of paragraph 1 of
Article 17 (Limitation on Benefits); or (3) is etiéid to the benefits of the U.S.-Mexico Tax Treaith respect to the dividends under
subparagraph g) of paragraph 1 of Article 17; ¢thi@s received a determination from the relevantpetent authority pursuant to paragraph 2
of Article 17; or (b) a trust, company, or otheganization constituted and operated exclusiveldiminister or provide benefits under one or
more plans established to provide pension, retitmeother employee benefits and its income isegaly exempt from tax in the United
States, provided that such dividends are not deffir@m the carrying on of a business, directlyratiiectly, by such trust, company or
organization.
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Dividends paid to other Holders that are eligiledceive benefits pursuant to other income taatitre to which Mexico is a party may
exempt from or subject to a lower withholding taterin whole or in part. Non-U.S. Holders shouldsdt their own tax advisors as to their
possible eligibility under such other income taeaties. Appropriate tax residence certificationsinime obtained by Holders eligible for tax
treaty benefits.

When dividends are paid from our previously taxetlgarnings account we will not be required to @ay Mexican corporate income tax
on the dividends. During 2014, if dividends are paid from our previously taxed net earnings actasmwill be required to pay a 30%
Mexican corporate income tax (“CIT”) on the grossgddividends with the factor 1.4286.

Sales or Other Disposition®eposits and withdrawals of CPOs for GDSs and diudying A Shares, B Shares, D Shares and L Shares
for CPOs will not give rise to Mexican tax or tréersduties.

Beginning on January 1, 2014, the gains on the@ab¢her disposition of CPOs, GDSs or underlyingtares, B Shares, D Shares and |
Shares will be subject to a 10% Mexican withholdiay if the sale is carried out through the Mexi&iack Exchange. This withholding tax
will not apply if the Holder is a tax resident o€auntry that has in effect a Tax Treaty with Mexias is the case with the United States; in
order to obtain this benefit the Holder must deliteethe withholding agent a letter stating, unoath, (i) that the Holder is resident for
purposes of the specific Tax Treaty and (ii) thdddds tax identification number.

Sales or other dispositions of CPOs, GDSs or uyitherlA Shares, B Shares, D Shares and L Shares madleer circumstances also
would be subject to Mexican income tax. Howevedarrthe U.S.-Mexico Tax Treaty, any U.S. Holdet ibaligible to claim the benefits of
the U.S.-Mexico Tax Treaty may be exempt from Maritax on gains realized on a sale or other dispes@fcCPOs and shares underlying
CPOs in a transaction that is not carried out thhailhe Mexican Stock Exchange. The U.S. Holder mallexempt under the U.S.-Mexico Tax
Treaty if the U.S. Holder did not own directly adirectly 25% or more of the our outstanding shavitisin the 12-month period preceding
such sale or disposition. Gains realized by othadéts that are eligible to receive benefits punstia other income tax treaties to which
Mexico is a party may be exempt from Mexican incdmein whole or in part. Non-U.S. Holders shoulshsult their own tax advisors as to
their possible eligibility under such other incotag treaties. Appropriate tax residence certifmagi must be obtained by Holders eligible for
tax treaty benefits.

Other Mexican TaxesThere are no estate, gift, or succession taxescaj# to the ownership, transfer or dispositiolC&Os, GDSs or
underlying A Shares, B Shares, D Shares and L ShHvever, a gratuitous transfer of CPOs, GDSmderlying A Shares, B Shares, D
Shares and L Shares may, in some circumstanced, irethe imposition of a Mexican federal tax upbe recipient. There are no Mexican
stamp, issuer, registration or similar taxes oredupayable by holders of GDSs, CPOs, or underljir@hares, B Shares, D Shares and L
Shares.

Documents on Display

For further information with respect to us and GROs and GDSs, we refer you to the filings we haade with the SEC. Statements
contained in this annual report concerning the @aotstof any contract or any other document areeogssarily complete. If a contract or
document has been filed as an exhibit to any filimghave made with the SEC, we refer you to the @phe contract or document that has
been filed. Each statement in this annual repdating to a contract or document filed as an extitbany filing we have made with the SEC is
qualified in its entirety by the filed exhibit.

The Company is subject to the informational requiats of the Exchange Act and in accordance thérdil@s reports and other
information with the SEC. Reports and other infatiorafiled by the Company with the SEC can be ic$pe and copied at the public refere
facilities maintained by the SEC at its Public Refeee Room at 100 F Street, N.E., Room 1580, WgstinD.C. 20549.

You may obtain information on the operation of Bblic Reference Room by calling the SEC at 1-88CG-$®330. Such materials can
also be inspected at the offices of the New YodcBExchange, Inc., 20 Broad Street, New York, Newk 10005. Any filings we make
electronically will be available to the public oube Internet at the SEC’s website at www.sec.gov.
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We furnish The Bank of New York Mellon, the depasjtfor our GDSs, with annual reports in Englishe3e reports contain audited
consolidated financial statements that, startintty Wie annual report for year ended December 3112 Adfave been prepared in accordance wit
IFRS. The historical financial statements inclu@tethese reports have been examined and reportedittnan opinion expressed by, an
independent registered public accounting firm. d@ibpositary is required to mail our annual repartalt holders of record of our GDSs. The
Deposit Agreement for the GDSs also requires dsrtosh the depositary with English translationathinotices of stockholders’ meetings and
other reports and communications that we send lateh®of our CPOs. The depositary is required td thase notices, reports and
communications to holders of record of our GDSs.

As a foreign private issuer, we are not requireflitnish proxy statements to holders of our CPOSDSs in the United States.

ltem 11. Quantitative and Qualitative Disclosures Aout Market Risk
Market Risk Disclosures

Market risk is the exposure to an adverse changfeeivalue of financial instruments caused by migfidetors including changes in equ
prices, interest rates, foreign currency exchaatgsy commodity prices and inflation rates. Thofeing information includes “forward-
looking statements” that involve risks and uncattas. Actual results could differ from those prasel.

Risk ManagementWe are exposed to market risks arising from chairgeguity prices, interest rates, foreign curreegghange rates
and inflation rates, in both the Mexican and U.&rkats. Our risk management activities are monitieour Risk Management Committee
and reported to our Executive Committee.

We monitor our exposure to interest rate risk Byeyaluating differences between interest rateswmoutstanding debt and short-term
investments and market interest rates on simife@nitial instruments; (ii) reviewing our cash floeeals and financial ratios (indebtedness and
interest coverage); (iii) assessing current anddasted trends in the relevant markets; and (iaueting peer group and industry practices.
This approach allows us to establish the interst tmix” between variable and fixed rate debt.

Foreign currency exchange risk is monitored by ss8sg our net monetary liability position in U.Sollars and our forecasted cash flow
needs for anticipated U.S. Dollar investments amuising our U.S. Dollar-denominated debt. Equitice risk is assessed by evaluating the
long-term value of our investment in both domeatid foreign affiliates, versus comparable investsénthe marketplace. We classify our
equity investments in affiliates, both domestic &mgtign, as long-term assets.

In compliance with the procedures and controlshédisteed by our Risk Management Committee, in 2@04,3 and 2014, we entered into
certain derivative transactions with certain finahmstitutions in order to manage our exposuretvket risks resulting from changes in
interest rates, foreign currency exchange ratetjrdtation rates. Our objective in managing fore@urrency and inflation fluctuations is to
reduce earnings and cash flow volatility. See N@tg$, 4 and 14 to our consolidated year-end firerstatements.

Foreign Currency Exchange Rate Risk and Interest@aRisk

In January and February 2011, we entered into €rosgncy interest rate swaps “coupon swaps” agee¢sto hedge in its entirety the
interest payments for the Senior Notes due 2018522032 and 2040 from the second semester of 0thik first semester of 2012. In
February 2012, we entered into “coupon swaps” ageeés to hedge in its entirety the interest payménmtthe Senior Notes due 2025, 2032
and 2040 for the second semester of 2012. In SéieRD12, we entered into a “coupon swap” agreetoemédge in its entirety the interest
payment for the Senior Notes due 2040 for the §ieshester of 2013. Finally, in December 2013, wered into a “coupon swaglgreement t
hedge, in its entirety, the interest payment fer8enior Notes due 2032 for the first semestefdfi2As of March 31, 2015, there are no
outstanding “coupon swaps” agreements. The nev#ire of the crossurrency interest rate swap agreements was alif§alzisset of U.S.$0
million as of December 31, 2013. The increase éngbtential loss in fair value for such instrumefndsn a hypothetical 10% adverse change i
quoted Peso exchange rate would be approximat&ys.4 million as of December 31, 2013.
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Between December 2011 and December 2012, we entgeefbreign exchange option agreements to buy34.2.5 million to hedge
against a Peso depreciation of 30% with variousratipn dates until the end of 2015. The fair vatfi¢hese option contracts was a (liability)
asset of U.S.$ 0.2 million as of March 31, 2015 .80.2 million as of December 31, 2014 and U.S.$tllkon as of December 31, 2013. We
are “long”these option contracts, so our maximum potent&d lo fair value for these instruments from a higptital adverse change in quc
Peso exchange rate at any time is the premiumqfaidS.$3.5 million.

During March 2011, in connection with the amortizatariable rate loan with HSBC due 2018, we enténéo interest rate swap
agreements on a notional amount of Ps.2,500.0omillfhese agreements involve the exchange of Bitpayments based on a variable interes
rate for amounts based on fixed rates. These agmsrallowed us to fix the coupon payments forréopeof seven years at an interest rate of
8.6075%.

As of March 31, 2015, the net fair value of theehest rate swap was a (liability) asset of Ps. .Q)Gillion, Ps.(175.0) million as of
December 31, 2014 and Ps.(203.6) million as of béxe 31, 2013. The potential loss in fair valuedach instruments from a hypothetical 50
bps adverse change in market interest rates waultpproximately Ps. 28.3 million as of March 31120Ps.31.3 million as of December 31,
2014 and Ps.43.1 million as of December 31, 20h& 3ensitivity analysis assumes a downward pdusdiié in the Mexican Interest Rate
Swaps Yield Curve.

During April 2014 and March 2015, in connectioniwiihe “Certificados BursatilesCEBURES) issued by Televisa due 2021, we en
into interest rate swap agreements on a notionalatof Ps.3,000.0 million and Ps.3,000.0 millioespectively. These agreements involve
exchange of interest payments based on a variateleest rate for amounts based on fixed rates.eTagseements allowed us to fix the coupon
payments for a period of seven years at an inteatsiof 6.2851%.

As of March 31, 2015, the net fair value of theshest rate swap was a (liability) asset of Ps.@2aillion and Ps.(69.8) million as of
December 31, 2014. The potential loss in fair vétuesuch instruments from a hypothetical 50 bpgeask change in market interest rates
would be approximately Ps.163.9 million as of Magdh 2015 and Ps.84.4 million as of December 3142This sensitivity analysis assume
downward parallel shift in the Mexican Interest&8waps Yield Curve.

In connection with Sky’s variable rate bank loanamnteed by Televisa, in December 2006, we entetedorward starting interest rate
swap agreements on a notional amount of Ps.1,40ilion. These agreements involve the exchangenaunts based on a variable interest
rate for an amount based on fixed rates, withoohawge of the notional amount upon which the paysware based. These agreements allc
us to fix the coupon payments for a period of sexears at an interest rate of 8.415% starting inl&009.

The net fair value of the interest rate swap wémhility) asset of Ps. (66.6) million as of Margh, 2015, Ps.(79.9) million as of
December 31, 2014 and Ps.(119.8) million as of béxe 31, 2013. The potential loss in fair valuedach instruments from a hypothetical 50
bps adverse change in market interest rates waultpproximately Ps. 7.9 million as of March 31, 20Rs.9.6 million as of December 31,
2014 and Ps.16.6 million as of December 31, 20h& 3ensitivity analysis assumes a downward pdusdiié in the Mexican Interest Rate
Swaps Yield Curve.

In connection with TVI's variable rate bank loanttwBanorte due 2016, in January and April 2012 &Wiered into interest rate swap
agreements on a notional amount of Ps.500.0 midiwh Ps.800.0 million, respectively. These agreésrianolve the exchange of interest
payments based on a variable interest rate for atadiased on fixed rates. These agreements allogvéealfix the coupon payments for a
period of four years at an interest rate of 6.9315%

The net fair value of the interest rate swap wémhility) asset of Ps.(7.8) million as of March, 015, Ps.(10.1) million as of
December 31, 2014 and Ps.(13.4) million as of D1, 2013. The potential loss in fair valuedoch instruments from a hypothetical
50 bps adverse change in market interest ratesdviomubpproximately Ps. 3.1 million as of March 2115, Ps.4.1 million as of December 31,
2014 and Ps.8.9 million as of December 31, 2018 3énsitivity analysis assumes a downward parsiigf in the Mexican Interest Rate
Swaps Yield Curve.
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In connection with TVI's variable rate bank loanghAHSBC due 2019, in the second semester of 2@ti3rathe second semester of
2014 TVI entered into interest rate swap agreemamisotional amounts of Ps.500.0 million and Ps.3®dillion, respectively. These
agreements involve the exchange of interest payimsted on a variable interest rate for amountscbas fixed rates. These agreements
allowed us to fix the coupon payments for a peabfive years at an interest rate of 6.7015%.

The net fair value of the interest rate swap wémhility) asset of Ps.(5.4) million as of March,3015, Ps.(0.3) million as of
December 31, 2014 and Ps.1.5 million as of Decer@bgP013. The potential loss in fair value forfsirestruments from a hypothetical 50 bps
adverse change in market interest rates would peogmnately Ps. 12.0 million as of March 31, 20®S,12.8 million as of December 31, 2014
and Ps.8.5 million as of December 31, 2013. Thisisigity analysis assumes a downward parallet shithe Mexican Interest Rate Swaps
Yield Curve.

Sensitivity and Fair Value Analyse

The sensitivity analyses that follow are intendeg@iesent the hypothetical change in fair valubss in earnings due to changes in
interest rates, inflation rates, foreign currenggh@nge rates and debt and equity market prictésegsaffect our financial instruments at
December 31, 2014 and 2013. These analyses addagkst risk only and do not present other riské wWeaface in the ordinary course of
business, including country risk and credit riskeThypothetical changes reflect our view of chartgasare reasonably possible over a one-
year period. For purposes of the following sengijtignalyses, we have made conservative assumpifomgected ne-term future changes in
U.S. interest rates, Mexican interest rates, iitftatates and Peso to U.S. Dollar exchange rat&8%f. The results of the analyses do not
purport to represent actual changes in fair valuesses in earnings that we will incur.

Increase
(decrease) of
fair value over
carrying value

December 31, 201 Carrying value(3) Fair value(4) carrying value fair value
Assets:
Temporary investments ( Ps.  4,788.t P< 4,788.¢ Ps. — Ps. —
1.5% Convertible debentures due 2025

issued by BMF 10,421 10,421.! — 1,042.:
Embedded derivative BM 17,447 17,447 — 1,744.¢
Long-term loan and interest receivable

from GTAC 677.% 675.2 (2.7 65.4
Held-to-maturity investment 461.( 460.2 (0.9 45.2
Available-for-sale investment 5,5611.¢ 5,5611.¢ — 551.Z
Shares of common stock of Imagi 836.( 836.( — 83.t
Derivative financial instruments (. 2.8 2.¢ — —
Liabilities:
U.S. dollar-denominated debt:
Senior Notes due 20! 7,380.¢ 8,192.¢ 812.( 1,631.c
Senior Notes due 20: 8,856.¢ 10,940. 2,083.¢ 3,178.(
Senior Notes due 20: 4,428.¢ 6,097.¢ 1,669.: 2,279.(
Senior Notes due 20¢ 8,856.¢ 10,994.. 2,137. 3,236.¢
Senior Notes due 20¢ 14,761.: 15,015. 254k 1,756.:
Peso-denominated debt:
Notes due 202 10,000.! 10,469.( 469.( 1,515.¢
Senior Notes due 20: 4,500.( 4,778.¢ 278.¢ 756.
Senior Notes due 20¢ 6,500.( 5,505.: (994.9 (444.2)
Senior Notes due 20: 6,000.( 6,012.: 12.5 613.t
Short-term and long-term notes payable to

Mexican Banks 10,982. 11,413.. 430.¢ 1,571.¢
Derivative financial instruments (. 335.1 335.1 — —
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(1)

(2)

(3)
(4)

Increase
(decrease) of
fair value over

Increase
(decrease) of
fair value over
carrying value
assuming a
hypothetical
10% increase ir

December 31, 201 Carrying value(3) Fair value(4) carrying value fair value
Assets:
Temporary investments ( Ps.  3,723.( Ps 3,723.( Ps. — Ps. —
Convertible Debentures due 2025 issue

BMP 7,675.( 7,675.( — 767.
Embedded derivative BM 14,761, 14,761, — 1,476..
Convertible debt instruments issued by

Ares 6,446.( 6,446.( — 644.¢
Embedded derivative Are 771.( 771.( — 77.1
Long-term debt instrument issued by Al 2,522.( 2,522.( — 252.2
Long-term loan and interest receivable

from GTAC 708.7 739.¢ 30.2 104.¢
Held-to-maturity investment 632.( 632.( — 63.2
Available-for-sale investment 4,015.: 4,015.: — 401.
Shares of common stock of Imagi 1,169.( 1,169.( — 116.¢
Derivative financial instruments (; 8.4 8.4 — —
Liabilities:
U.S. dollar-denominated debt:
Senior Notes due 201 6,537.! 7,305. 768.2 1,498."
Senior Notes due 20z 7,845.( 8,800.¢ 955.¢ 1,835.°
Senior Notes due 20: 3,922.! 4,890.! 968.( 1,457.(
Senior Notes due 20¢ 7,845.( 8,386.! 541.t 1,380.:
Pes-denominated debt:
Notes due 202 10,000.! 10,391 391.% 1,430.¢
Senior Notes due 20: 4,500.( 4,377 .c (122.6) 315.2
Senior Notes due 20¢ 6,500.( 5,326.¢ (1,173.) (640.9)
Short-term and long-term notes payable

Mexican Banks 13,714.. 14,414.( 699.¢ 2,141.(
Derivative financial instruments (. 335.C 335.C — —

At December 31, 2014 and 2013, the Group’s taamy investments consisted of highly liquid seiesi including without limitation
debt securities and equity instruments held fatitrg (primarily denominated in Mexican pesos an8.Ulollars). Given the short-term
nature of these investments, an increase in UdoaMexican interest rates would not significardbcrease the fair value of these
investments

Given the nature of these derivative instruragan increase of 10% in the interest and/or exghaates would not have a significant
impact on the fair value of these financial instants.

The carrying value of debt is stated in this tadilés principal amoun

The fair value of the Senior Notes and Notes lolyithe Group are within level 1 of the fair vahierarchy as there is a quoted market
price for them

The fair value of the finance lease obligationswaitain level 2 of the fair value hierarchy and len estimated based on cash flows
discounted using borrowing rates that are curremtbilable to the Group for bank loans with simtienms. The fair value of held-to-
maturity securities are within level 1 of the fa@lue hierarchy, and were based on market inteagsto the listed securities.
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We are also subject to the risk of foreign curreexghange rate fluctuations, resulting from themenetary position in U.S. Dollars of
our Mexican operations, as follows:

Year Ended December 31
2014 2013
(In millions of U.S. Dollars)

U.S. Dollardenominated monetary assets, primarily

and cash equivalents, held-to-maturity investment

nor-current investments and convertible debentur: U.S.42,767.¢ U.S.42,231.
U.S. Dollar-denominated monetary liabilities, priha

trade accounts payable, senior debt securities and

other notes payable( (3,922.) (2,932.9
Net liability position U.S.4(1,154.) U.S4 (701.9)

(1) In 2014 and 2013, include U.S. Dollar equivai@mounts of U.S.$65.8 million and U.S.$35.2 milliand, respectively, related to other
foreign currencies, primarily Eurc

(2) In2014 and 2013, include U.S. Dollar equivai@mounts of U.S.$1.0 million and U.S.$14.1 millioespectively, related to other foreign
currencies, primarily Euro:

At December 31, 2014, a hypothetical 10% appremiatidepreciation in the U.S. Dollar to Peso exdearate would result in a gain / Ic
in earnings of Ps.1,704.2 million. At December 3113, a hypothetical 10% appreciation / depreaiaticthe U.S. Dollar to Peso exchange
would result in a gain / loss in earnings of Ps.91#illion.

In December 2012 and 2011, we entered into foreigtmange option agreements to buy U.S.$135.0 miflicd U.S.$337.5 million,
respectively, to hedge against a Peso depreciafi8f% with various maturity dates until the end26L5 and 2014, respectively. The fair vi
of these option contracts was an asset of Ps.2li@mand Ps.6.1 million as of December 31, 2014 2613, respectively.

ltem 12.  Description of Securities Other than Equity Securites

Global Depositary Shares

The Bank of New York Mellon, the depositary for gecurities underlying our GDSs, collects its feeslelivery and surrender of GDSs
directly from investors depositing shares or sutteging GDSs for the purpose of withdrawal or frartermediaries acting for them. The
depositary collects fees for making distributiomsnivestors by deducting those fees from the ansodistributed or by selling a portion of
distributable property to pay the fees. The depogitnay collect its annual fee for depositary sssgiby deductions from cash distributions or
by directly billing investors or by charging theddeentry system accounts of participants actingfiem. The depositary may generally refuse
to provide fee-attracting services until its feesthose services are paid.
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The following table summarizes the fees and chattggtsa GDS holder may be required to pay, direatlindirectly, to the depositary
pursuant to the terms of the Deposit Agreementchviias filed with the SEC as an exhibit to our Rergtion Statement on Form F-6 filed on
September 17, 2007:

Fee Depositary Service
U.S.$5.00 (or less) per 100 GDSs (or portion of GINSS) e Issuance of GDSs, including issuances rieguftom a
distribution of shares or rights or other prope

e Cancellation of GDSs for the purpose of ditiwal, including
if the deposit agreement termina

U.S.$0.02 (or less) per GL * Any cash distribution to GDS registered holc

A fee equivalent to the fee that would be payabdecurities distributed ¢  Distribution of securities distributed toltiers of deposited
to holders had been CPOs and the CPOs had beesitgelgor issuance securities which are distributed by the depositarDS

of GDSs registered holder

U.S.$0.02 (or less) per GDS per calendar: e Depositary service

Registration or transfer fees e Transfer and registration of CPOs on our Gegister to or

from the name of the depositary or its agent whaddrs
deposit or withdraw CPC

Expenses of the depositary e Cable, telex and facsimile transmissionsgmbxpressly
provided in the deposit agreeme

e Converting foreign currency to U.S. doll:

Taxes and other governmental charges the depositdhe custodian e  As necessary
have to pay on any GDS or share underlying an G&r&xample, stock
transfer taxes, stamp duty or withholding ta

Any charges incurred by the depositary or its agéat servicing the e As necessary
deposited securitie
Note that the actual amounts charged by the depgsitay differ from those set out in the table ahdwt may not exceed these levels.

The Bank of New York Mellon, as depositary, paysaosgreed amount as reimbursement for certaimeggeve incur related to our
being a publicly-listed entity in the United Statexluding, but not limited to, internal and odtfmcket investor relations expenses, corporate
finance and accounting expenses, legal expensegablNY SE listing fees, Sarban@sdey compliance, travel expenses related to ptatiens
to rating agencies and investors, road show pratens, or any other similar or related expensesrd are limits on the amount of expenses
for which the depositary will reimburse us, but #meount of reimbursement available to us is noessarily tied to the amount of fees the
depositary collects from investors. In 2014, weereed a reimbursement of U.S.$1.5 million.

Part I

Item 13.  Defaults, Dividend Arrearages and Delinquencie

Not applicable.

Item 14. Material Modifications to the Rights of Seurity Holders and Use of Proceeds

Not applicable.

Item 15. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Based on the evaluation as of December 31, 20&4Cltef Executive Officer and the Chief Financidli€zr of the Company have
concluded that the Company’s disclosure controtsncedures (as defined in the Exchange Act RiBas15(e) and 15d-15(e)) are effective
to ensure that the information required to be disetl by the Company in the reports that it filesudymits under the Securities Exchange A
1934 is recorded, processed, summarized and rejpwitiein the time periods specified in the SEC suad forms and that such information is
accumulated and communicated to management, imgualir Chief Executive Officer and the Chief Finah©fficer, as appropriate to allow
timely decisions regarding required disclosure.
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Management’s Annual Report on Internal Control Over Financial Reporting

The Company’s management, including our Chief EtteeOfficer and Chief Financial Officer, is resgilnle for establishing and
maintaining adequate internal control over finah@aorting and for the assessment of the effeatigs of internal control over financial
reporting as defined in Rule 13a-15(f) of the Exad®Act.

Management assessed the effectiveness of the Ceisgaternal control over financial reporting as afd@mber 31, 2014. In making t
assessment, management used the criteria estabimshreernal Control — Integrated Framework (20&3ued by the Committee of
Sponsoring Organizations of the Treadway CommisgZdSO).

Based on this assessment, management has conthadé¢ide Company’s internal control over financgporting was effective as of
December 31, 2014.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or d¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

Our management has excluded Cablecom from its sreses of internal control over financial reportiag of December 31, 2014 as the
acquisition of Cablecom occurring during 2014. Agsult, our independent registered public accogrfirm has also excluded Cablecom ft
the audit of effectiveness of internal control ofieancial reporting. As of December 31, 2014, we1ed 100% of Cablecom’s outstanding
shares. Cablecom’s total assets and total reverpessent 9% and 2%, respectively, of the relatedalidated total assets and consolidated
revenues as of and for the year ended Decemb@032, See Notes 3 and 25 to our consolidated yehfieancial statements.

PricewaterhouseCoopers, S.C., an independenteegispublic accounting firm, has audited the eifectess of the Company’s internal
control over financial reporting as of December&114, as stated in their report which is inclutiecein.

Changes in Internal Control Over Financial Reporting

There has been no change in the Company'’s inteamatol over financial reporting (as such termésimed in Rules 13a-15(f) and 15d-
15(f) under the Securities Exchange Act of 1934rasnded) that occurred during the year ended Deee8i, 2014 that has materially
affected, or is reasonably likely to materiallyead, the Company’s internal controls over finanogdorting.

Item 16.A. Audit Committee Financial Expert

Our board of directors has determined that Mr. im0 José Chévez Robelo is our audit committesnfiral expert. Mr. Francisco José
Chévez Robelo is “independent” and meets the rigqujsalifications as defined in ltem 16A of Forf+E.

Item 16.B. Code of Ethics
We have adopted a written code of ethics that appd all of our employees, including our principaécutive officer, principal financial
officer and principal accounting officer.

You may request a copy of our code of ethics, atast, by writing to or telephoning us as follows:

Grupo Televisa, S.A.B.

Avenida Vasco de Quiroga, No. 2000

Colonia Santa Fe, 01210 México, D.F., México.
Telephone: (52) (55) 5261-2000.

In addition, the English version of the code ofiettcan be found at www.televisa.com/inversionistates and the Spanish version at
www.televisa.com/inversionistas-espanol.
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Item 16.C. Principal Accountant Fees and Service
PricewaterhouseCoopers, S.C. acted as our indeperadgstered public accounting firm for the fisgehrs ended December 31, 2014
and 2013.

The chart below sets forth the total amount bildgcbur independent registered public accounting for services performed in the years
2014 and 2013, and breaks down these amounts bgargitof service:

2014 2013
(in millions of Pesos]
Audit Fees Ps 99.1 Ps 89.1
Audit-Related Fee 7.8 6.€
Tax Fees 7.C 4.4
Other Fee: 1.€ —
Total Ps 115.F Ps 100.1

“Audit Fees” are the aggregate fees bhilled by oglependent Registered Public Accounting Firm ferahdit of our consolidated annual
financial statements, services related to regufdinancial filings with the SEC and attestatiomsees that are provided in connection with
statutory and regulatory filings or engagements.

“Audit-Related Fees” are fees charged by our Inddpat Registered Public Accounting Firm for assceaand related services that are
reasonably related to the performance of the aud#view of our financial statements and are epbrted under “Audit Fees”. This category
comprises fees billed for independent accountanéweof our interim financial statements in conn@ctwith the offering of our debt securiti
advisory services associated with our financiabrépg, and due diligence reviews in connectiorhvgibtential acquisitions and business
combinations.

“Tax Fees” are fees for professional services regdlby the Company’s Independent Registered Péloliounting Firm for tax
compliance in connection with our subsidiaries emerests in the United States, as well as taxcadon actual or contemplated transactions.

“Other Fees” are fees charged by our Independegisieed Public Accounting Firm in connection wstrvices rendered other than
audit, audit-related and tax services.

We have procedures for the review and pre-appravahy services performed by PricewaterhouseCopfe€s The procedures require
that all proposed engagements of Pricewaterhougee0S.C. for audit and non-audit services arengtdd to the audit committee for
approval prior to the beginning of any such service

Audit Committee Pre-approval Policies and Procedurs

Our audit committee is responsible, among othexgthifor the appointment, compensation and oversighur external auditors. To
assure the independence of our Independent Regis®eiblic Accounting Firm, our audit committee pmproves annually a catalog of spec
audit and non-audit services in the categories tAg€livices, Audit-Related Services, Tax-RelatediSes, and Other Services that may be
performed by our auditors, as well as the budgttedevels for each of these categories. All ofemitted services must receive a specific
approval from our audit committee. Our externalitugperiodically provides a report to our audinmmittee in order for our audit committee
review the services that our external auditor @vjgling, as well as the status and cost of thosgcss.

During 2013 and 2014, none of the services providags by our external auditors were approved byaodit committee pursuant to the
de minimis exception to the pre-approval requirehpeavided by paragraph (c)(7)(i)(C) of Rule 2-FIRegulation S-X.

Item 16.D. Exemptions from the Listing Standards fo Audit Committees

Not applicable.
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Item 16.E. Purchases of Equity Securities by the Issuer and Afiated Purchasers

The following table sets forth, for the periodsigaded, information regarding purchases of anywfemjuity securities registered pursL
to Section 12 of the Exchange Act made by us arwarbehalf or by or on behalf of any affiliated pliaser (as that term is defined in Rule 10k
18(a)(3) under the Exchange Act):

Purchases of Equity Securities by the Company

(1)
(2)

(1)

(2)
(3)

Iltem

Total Number

Average Price

Total Number of
CPOs Purchased ¢

part of Publicly

Maximum Number (or
Appropriate Peso Value) o

CPOs that May Yet Be
Purchased Under the

of CPOs Paid per Announced Plans Plans or

Purchase Dati Purchased CPO(1) or Programs(2) Programs(2)

January 1 to January 31 Ps. 264,891,40 Ps.  20,000,000,0C
February 1 to February : 264,891,40 20,000,000,0C
March 1 to March 3; 264,891,40 20,000,000,0C
April 1 to April 30 264,891,40 20,000,000,0C
May 1 to May 31 264,891,40 20,000,000,0C
June 1to June : 264,891,40 20,000,000,0C
July 1 to July 3! 264,891,40 20,000,000,0C
August 1 to August 3 264,891,40 20,000,000,0C
September 1 to September 264,891,40 20,000,000,0C
October 1 to October & 264,891,40 20,000,000,0C
November 1 to November 264,891,40 20,000,000,0C
December 1 to December 264,891,40 20,000,000,0C

Total

The values have not been restated in constant Resdaherefore represent nominal historical figu

Our share repurchase program was announceepitei®ber 2002 and does not have an expiration Seatee 2011 we have not
repurchased any securities in the open markettdhbeamount of our share repurchase program i®ntly limited to Ps.20,000,000,0(
as updated in accordance with a resolution thastmakholders approved in a general meeting ostaakholders held on April 29, 201

Purchases of Equity Securities by Special Purposedst
Formed in Connection with Long-Term Retention Planf)

Total Number

Average Price

Total Number of
CPOs Purchased ¢

part of Publicly

Maximum Number (or
Appropriate Peso Value) o

CPOs that May Yet Be
Purchased Under the Plan:

of CPOs Paid per Announced Plans or

Purchase Dati Purchased(2) CPO(3) or Programs Programs
January 1 to January 31 135,00( Ps.75.429( 188,624,32

February 1 to February : 188,624,32

March 1 to March 3 188,624,32

April 1 to April 30 188,624,32

May 1 to May 31 188,624,32

June 1 to June & 188,624,32

July 1 to July 3! 188,624,32

August 1 to August 3 188,624,32

September 1 to September 188,624,32

October 1 to October 36,60( 91.155¢ 188,660,92

November 1 to November { 1,373,22 95.861¢ 190,034,14

December 1 to December 1,300,001 98,457t 191,334,14

Total 2,844,82 Ps.96.017¢

See “Directors, Senior Management and Employeedtock Purchase Plan and Long-Term Retention”tatra description of the
implementation, limits and other terms of our L-Term Retention Plar
Represents op-market purchases by the special purpose trust tbimeonnection with our Lor-Term Retention Plar
The values have not been restated in constant Resiabierefore represent nominal historical figu

16.F. Change in Registran’s Certifying Accountant

Not applicable.
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Iltem 16.G. Corporate Governance

As a foreign private issuer with shares listedtenNYSE, we are subject to different corporate guaece requirements than a U.S.
company under the NYSE listing standards. Withaieréxceptions, foreign private issuers are peeahitd follow home country practice
standards. Pursuant to Rule 303.A11 of the NYSEdisompany manual, we are required to provideransary of the significant ways in
which our corporate governance practices diffemftbose required for U.S. companies under the NNSiBg standards.

We are a Mexican corporation with shares, in thienfof CPOs listed on thBolsa Mexicana de Valoreor Mexican Stock Exchange.
Our corporate governance practices are governediblpylaws, the Mexican Securities Market Law, #meregulations issued by the CNBV
and the Mexican Stock Exchange. Although compligaecemt mandatory, we also substantially complyhwiite Mexican Code of Best
Corporate Practicesqodigo de Mejores Practicas Corporativgsvhich was created in January 1999 by a groudefican business leaders
and was endorsed by the CNBV. See “Additional Imfation — Bylaws” for a more detailed descriptionoof corporate governance practices

The table below sets forth a description of thaiicant differences between corporate governamaetiges required for U.S. companies
under the NYSE listing standards and the Mexicapamate governance standards that govern our peacti

NYSE rules Mexican rules

Listed companies must have a majority of independiactors. The Mexican Securities Market Law requires thaetiscompanies
have at least 25% of independent directors. Owkbtmder’s
meeting is required to make a determination abdadrtdependence
of the directors. The definition of independencdeanthe Mexican
Securities Market Law differs in some aspects ftbmone
applicable to U.S. issuers under the NYSE standaddprohibits,
among other relationships, an independent dirdodan being an
employee or officer of the company or a stockhottiat may have
influence over our officers, relevant clients aodtcactors, as well
as certain relationships between the independesttdr and famil
members of the independent director. In additiam,lylaws
broaden the definition of independent director. ®ylaws provide
for an executive committee of our board of direstdhe executive
committee is currently composed of six members,thace are no
applicable Mexican rules that require any of thenbers to be
independent. The executive committee may genegallycise the
powers of our board of directors, subject to caraiceptions. Our
Chief Executive Officer is a member of our boardlwéctors and
the executive committe

Listed companies must have a nominating/corporateigance Listed companies are required to have a corporaigipes
committee composed entirely of independent direc committee,

Listed companies must have a compensation comnuitiegosed The Mexican Code of Best Corporate Practices recemas listed
entirely of independent directors. companies to have a compensation committee. Whislgetrules a

not legally binding, companies failing to complytlwvthe Mexican
Code of Best Business Practices’ recommendation disidose
publicly why their practices differ from those reemended by the
Mexican Code of Best Business Practit

Listed companies must have an audit committee avitiinimum of threc  The Mexican Securities Market Law requires thaetiscompanies
members and must be independent. must have an audit committee. The Chairman anchtjerity of
the members must be independ

Non-management directors must meet at regularly sébddixecutive Our non-management directors are not required &t ate
sessions without management. executive sessions. The Mexican Code of Best Catpd?ractices
does not expressly recommend executive sest
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Listed companies must require shareholder appfovaquity Companies listed on the Mexican Stock Exchangeeayaired to
compensation plans, subject to limited exemptions. obtain shareholder approval for equity compensgilans,

provided that such plans are subject to certaimlitioms.

Listed companies must adopt and disclose a cotlasifiess conduct a Companies listed on the Mexican Stock Exchang@atreequired
ethics for directors, officers and employees, amanptly disclose any  to adopt a code of ethics. However, we have adoptaatie of
waivers of the code for directors or executiveafs. ethics which is available free of charge throughaftices. See “—

Code of Ethics” for directions on how to obtainapy of our code
of ethics. Waivers involving any of our executiviiaers or
directors will be made only by our Board of Dirastor a
designated committee of the Boa

Item 16.H. Mine Safety Disclosure

Not applicable.

Part Il

ltem 17. Financial Statements

We have responded to Item 18 in lieu of Item 17.

Item 18. Financial Statements
See pages F-1 through F-77, which are incorpoiiattds Item 18 by reference.

Item 19.  Exhibits
Documents filed as exhibits to this annual reppgesar on the following

(a) Exhibits.
EXHIBIT INDEX
Exhibit
Number Description of Exhibits
1.1 — English translation of Amended and Restated Byl@ssatutos Sociales) of the Registrant, dated @gpaf 30, 2009

2.1

2.2

2.3

2.4

(previously filed with the Securities and Excham@mmmission as Exhibit 1.1 to the Registrant’s ArdrReport on Form 20-F
for the year ended December 31, 2008, and incomabifzerein by reference

Indenture relating to Senior Debt Securities, datedf August 8, 2000, between the Registrantsaselr, and The Bank of New
York, as Trustee (previously filed with the Sedestand Exchange Commission as Exhibit 4.1 to #gisrant’s Registration
Statement on Form-4 (File number 33-12738), as amended, and incorporated herein byerefe).

Third Supplemental Indenture relating to the 8%i&eNotes due 2011, dated as of September 13, 2@@dgeen the Registra
as Issuer, and The Bank of New York and Banquerat®nale a Luxembourg, S.A. (previously filediwihe Securities and
Exchange Commission as Exhibit 4.4 to the Regisgd&egistration Statement on Form F-4 (File nun2#3-14200) (the
“2001 Form -4") and incorporated herein by referenc

Fourth Supplemental Indenture relating to the 8&8nior Exchange Notes due 2032 between the Retistimlssuer, and The
Bank of New York and Dexia Banque Internationaleuaembourg (previously filed with the Securitiesdbange Commission
as Exhibit 4.5 to the Registrant’s Registration&tent on Form F-4 (the “2002 Form F-4") and incogted herein by
reference)

Fifth Supplemental Indenture relating to the 8%i&eNotes due 2011 between Registrant, as IssndrThe Bank of New
York andDexia Banque Internationale a Luxembourg (previpfitd with the Securities and Exchange Commissisiexhibi
4.5 to the 2001 Form-4 and incorporated herein by referens
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Exhibit
Number

2.5

2.6

2.7

2.8

29

2.10

2.11

2.12

2.13

2.14

2.15

Description of Exhibits

Sixth Supplemental Indenture relating to the 8.5%6i& Notes due 2032 between Registrant, as IsandrThe Bank of New Yo
and Dexia Banque Internationale a Luxembourg (oresty filed with the Securities and Exchange Consiois as Exhibit 4.7 to
the 2002 Form -4 and incorporated herein by referen:

Seventh Supplemental Indenture relating to theB&S%enior Notes due 2025 between Registrant, asrlsand The Bank of New
York and Dexia Banque Internationale a Luxembodeged March 18, 2005 (previously filed with the @#ees and Exchange
Commission as Exhibit 2.8 to the Registrant’s AriRegport on Form 20-F for the year ended DecembhePB04 (the 2004 Forn
2C-F") and incorporated herein by referenc

Eighth Supplemental Indenture relating to the 8&8Benior Notes due 2025 between Registrant, asrissnd The Bank of New
York and Dexia Banque Internationale a Luxembodeged May 26, 2005 (previously filed with the Setes and Exchange
Commission as Exhibit 2.9 to the 2004 Forn-F and incorporated herein by referen

Ninth Supplemental Indenture relating to the 6 5/8&fior Notes due 2025 between Registrant, asrisbie Bank of New Yor|
and Dexia Banque Internationale a Luxembourg, datmtember 6, 2005 (previously filed with the Séms and Exchange
Commission as Exhibit 2.8 to the Registrant’s AriRegport on Form 20-F for the year ended DecembhePB05 (the 2005 Forn
2C-F") and incorporated herein by referenc

Tenth Supplemental Indenture related to the 8.48%d8 Notes due 2037 between Registrant, as Is§herBank of New York
and The Bank of New York (Luxembourg) S.A., datsc&May 9, 2007 (previously filed with the Seciastand Exchange
Commission as Exhibit 2.9 to the Registrant’s AdReport on Form 20-F for the year ended DecembePB06, and
incorporated herein by referenc

Eleventh Supplemental Indenture relating to th@®&4enior Exchange Notes due 2037 between Regdisasmissuer, The Bank
New York and The Bank of New York (Luxembourg) S.dated as August 24, 2007 (previously filed with Securities an
Exchange Commission as Exhibit 4.12 to the Regisg®egistration Statement on Form F-4 (File nun883-144460), as
amended, and incorporated herein by referel

Twelfth Supplemental Indenture related to the 6®8aior Notes due 2018 between Registrant, as |sEbeBank of New York
and The Bank of New York (Luxembourg) S.A., datscb&May 12, 2008 (previously filed with the Setieis and Exchange
Commission as Exhibit 2.11 to the Form 20-F forybar ended December 31, 2007 (the “2007 Form 2@dkd incorporated
herein by reference

Form of Deposit Agreement between the Registrame, Bank of New York, as depositary and all holdard beneficial owners of
the Global Depositary Shares, evidenced by Glolegid3itary Receipts (previously filed with the Sétbes and Exchange
Commission as an Exhibit to the Registrant’s Regjisin Statement on Form F-6 (File number 333-18%58d incorporated
herein by reference

Thirteenth Supplemental Indenture relating to tf8©Senior Exchange Notes due 2018 between Retisamlssuer, The Bank
of New York Mellon and The Bank of New York (Luxeoirg) S.A., dated as of August 21, 2008 (previofibyg with the
Securities and Exchange Commission as Exhibit th1de Registrant’s Registration Statement on Fe#in(File number 333-
144460), as amended, and incorporated herein byerate)

Fourteenth Supplemental Indenture relating to tB@®% Senior Notes due 2040 between Registramésasr, The Bank of New
York Mellon and The Bank of New York (LuxembourgpS dated as of November 30, 2009 (previousldfilath the Securities
and Exchange Commission as Exhibit 4.15 to the Regit's Registration Statement on Form F-4 (Filmber 333-164595), as

amended, and incorporated herein by referel

Fifteenth Supplemental Indenture relating to tf&26% Senior Exchange Notes due 2040 between Ragisérs Issuer, The Bank
of New York Mellon and The Bank of New York (Luxeoirg) S.A., dated as of March 22, 2010 (previotitdyl with the
Securities and Exchange Commission as Exhibit @11be Registrant’'s Annual Report on Form 20-Ftfar year ended
December 31, 2009 and incorporated herein by ne¢ede
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Exhibit
Number

2.16

2.17

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Description of Exhibits

Sixteenth Supplemental Indenture relating to tl2&% Peso Denominated Senior Notes due 2043 amerigabistrant, The Bank
of New York Mellon, as Trustee, Registrar, PayirgeAt and Transfer Agent, the Bank of New York MeJlbondon Branch, as
London Paying Agent and the Bank of New York Mel{bnxembourg) S.A., as Luxembourg Paying Agent @rahsfer Agent,
dated as of May 14, 2013 (previously filed with Becurities and Exchange Commission as Exhibitaltthe Registrant’s Form 6-
K filed on May 14, 2013 and incorporated hereirrddfgrence)

Seventeenth Supplemental Indenture relating t&1D@0% Senior Notes due 2045 among the RegisifaptBank of New York
Mellon, as Trustee, Registrar, Paying Agent anch3ier Agent and the Bank of New York Mellon (Luxemabg) S.A., as
Luxembourg Paying Agent and Transfer Agent, datedfavay 13, 2014 (previously filed with the Seties and Exchange
Commission as Exhibit 4.1 to the Regist’s Form K filed on May 13, 2014 and incorporated hereirréfgrence)

Form of Indemnity Agreement between the Registaat its directors and executive officers (previgdied with the Securities
and Exchange Commission as Exhibit 10.1 to the Regit's Registration Statement on Form F-4 (Filmber 33-69636), as
amended, and incorporated herein by referel

Amended and Restated Collateral Trust Agreemeteddas of June 13, 1997, as amended, among Pan/An&airation, Hughes
Communications, Inc., Satellite Company, LLC, thegRtrant and IBJ Schroder Bank and Trust Compprer{ously filed with
the Securities and Exchange Commission as an Extbitlie Registrant’s Annual Report on Form 20-Ftfe year ended
December 31, 2001 and incorporated herein by nefede

Amended and Restated Bylaws (Estatutos Socialdsnhof/a, S. de R.L. de C.V. (“Innova”) dated aPeaicember 22, 1998
(previously filed with the Securities and Excha@mmmission as an Exhibit to Innova’s Annual Report-orm 20-F for the year
ended December 31, 2004 and incorporated hereiafbyence)

Administration Trust Agreement relating to Trust.0375, dated as of March 23, 2004, by and amamwjadNal Financiera,
S.N.C., as trustee of Trust No. 80370, Banco IrlgUBsA., as trustee of Trust No. F/0553, Banco dalide México, S.A., as
trustee of Trust No. 14520-1, Nacional Financi&a.C., as trustee of Trust No. 80375, Emilio Azaga Jean, Promotora
Inbursa, S.A. de C.V., the Registrant and GrupeWiekntro, S.A. de C.V. (as previously filed witletSecurities and Exchange
Commission as an Exhibit to Schedules 13D or 13iD/Aespect of various parties’ to the Trust Agreatr{€ile number 005-
60431) and incorporated herein by referen

English translation of Ps.2,100.0 million creditegment, dated as of March 10, 2006, by and amumgyh, the Registrant and
Banamex (previously filed with the Securities ana@fiange Commission as Exhibit 4.7 to the 2005 F20rk and incorporated
herein by reference

English summary of Ps.1,400.0 million credit agreatndated as of April 7, 2006, by and among Inptv& Registrant and Ban
Santander Serfin, S.A. (the “April 2006 Credit Agneent”) and the April 2006 Credit Agreement (in &ph) (previously filed
with the Securities and Exchange Commission ashibéhi7 to the 2005 Form -F and incorporated herein by referen:

Third Amended and Restated Program License Agregmated as of January 22, 2009, by and betweesvitel, S.A. de C.V., ¢
successor in interest to Televisa Internaciond, 8e C.V. and Univision Communications Inc. (pasly filed with the
Securities and Exchange Commission on Februar@@ 2ile number 0(-12610) and incorporated herein by referen

Full-Time Transponder Service Agreement, datedf &oeember , 2007, by and among Inte@arporation, Intelsat LLC,
Corporacion de Radio y Television del Norte de MéxiS. de R. L. de C.V. and SKY Brasil Servicosa (dreviously filed with
the Securities and Exchange Commission as Exhib tb the 2007 Form -F and incorporated herein by referen:
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Exhibit
Number

4.9

4.10

411

412

4.13

4.14*

4.15

4.16*

4.17*

4.18

Description of Exhibits

Investment Agreement, dated as of December 20, @hg0Investment Agreement”), by and among thei&eant, Televisa, S.A.
de C.V., Univision Communications Inc., Broadcagtiiedia Partners, Inc., and UCI's direct and incliteeensee subsidiaries
named therein (previously filed with the Securitesl Exchange Commission as Exhibit 4.19 to thasRegt's Annual Report on
Form 2(-F for the year ended December 31, 2010 and incatpdtherein by referenct

Amendment, dated as of February 28, 2011, to thestment Agreement, dated as of December 20, 2§18nd among
Broadcasting Media Partners, Inc., BMPI Service&ILC, Univision Communications Inc., the Registrand Pay-TV Venture,
Inc. (previously filed with the Securities and Egalge Commission as Exhibit 4.20 to the Registralatisual Report on Form 20-
F for the year ended December 31, 2010 and incatpadterein by referenct

$1,125 million aggregate principal amount of 1.5%n@ertible Debentures due 2025 issued by BroaduaMedia Partners, Inc.
pursuant to the Investment Agreement, dated asoé®ber 20, 2010 (previously filed with the Seasiand Exchange
Commission as Exhibit 4.21 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc

Amended and Restated Certificate of IncorporatioBroadcasting Media Partners, Inc. (previouslgdiwith the Securities and
Exchange Commission as Exhibit 4.22 to the Regisg@nnual Report on Form 20-F for the year enBedember 31, 2010 and
incorporated herein by referenc

Amended and Restated Bylaws of Broadcasting MeditnBrs, Inc. dated as of December 20, 2010 (pustydiled with the
Securities and Exchange Commission as Exhibit th2Be Registrant’'s Annual Report on Form 20-Ftfar year ended
December 31, 2010 and incorporated herein by ne¢ede

Amended and Restated Stockholders Agreement, datefiDecember 20, 2010, by and among Broadcalstédia Partners, Inc.,
Broadcast Media Partners Holdings, Inc., Univistemmunications Inc., and certain stockholders afaBcasting Media Partne
Inc. (previously filed with the Securities and Egalge Commission as Exhibit 4.24 to the Registralatisual Report on Form 20-
F for the year ended December 31, 2010 and incatpadterein by referenct

Amendment, dated as of February 28, 2011, to therttad and Restated Stockholders Agreement, datfdDecember 20, 201
by and among Broadcasting Media Partners, Inc.adrast Media Partners Holdings, Inc., Univision Gamications Inc., and
certain stockholders of Broadcasting Media Partfacs (previously filed with the Securities anddBange Commission as
Exhibit 4.25 to the Registrant’s Annual Report anri 20-F for the year ended December 31, 2010ratporated herein by
reference)

Amended and Restated Principal Investor Agreentened as of December 20, 2010, by and among BretidgadJedia Partners,
Inc., Broadcast Media Partners Holdings, Inc., igdn Communications Inc., the Registrant and aeitevestors (previously
filed with the Securities and Exchange Commiss®Exzhibit 4.26 to the Registrant’s Annual Reportramm 20-F for the year
ended December 31, 2010 and incorporated hereiafegence)

Amended and Restated 2011 Program License Agreedeet as of February 28, 2011, by and among Bale8.A. de C.V. an
Univision Communications Inc. (previously filed tithe Securities and Exchange Commission as Exhibit to the Registrant’s
Annual Report on Form :-F for the year ended December 31, 2010 and incatpdherein by reference

Amendment to International Program Rights Agreemdatied as of December 20, 2010, by and among &lorviCommunicatior
Inc. and the Registrant (previously filed with tBecurities and Exchange Commission as Exhibit th2Be Registrant’'s Annual
Report on Form z-F for the year ended December 31, 2010 and incatpdherein by reference
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Exhibit
Number

4.19*

4.20

4.21*

4.22

4.23

4.24

Description of Exhibits

Amended and Restated 2011 Mexico License Agreerdated as of February 28, 2011, by and among UaiviSommunications
Inc. and Videoserpel, Ltd. (previously filed withmet Securities and Exchange Commission as Exhib& #. the Registrant’s
Annual Report on Form :-F for the year ended December 31, 2010 and incatpdherein by reference

Letter Agreement, dated as of February 28, 201Bnayamong Televisa, S.A. de C.V., the Registradtldnivision
Communications Inc. (previously filed with the Sgtias and Exchange Commission as Exhibit 4.3G&Registrant’s Annual
Report on Form Z-F for the year ended December 31, 2010 and incatpdherein by reference

Purchase and Assignment and Assumption Agreematat is of December 20, 2010, by and among Pay-@nfue, Inc., TuTv
LLC and Univision Communications Inc., solely farrposes of Section 1.4, Televisa, S.A. de C.Vsuaseessor to Visat, S.A. de
C.V. and Televisa Internacional, S.A. de C.V., aulely for purposes of Section 1.5, the Regist(praviously filed with the
Securities and Exchange Commission as Exhibit th3ie Registrant’'s Annual Report on Form 20-Ftfar year ended
December 31, 2010 and incorporated herein by ne¢ede

English summary of Shareholdeesid Share Purchase Agreement, dated as of Decd®pb2010 (and amended on April 7, 20
by and among Grupo Salinas Telecom, S.A. de C.\¥éxibb Media Investments, S.L., Sociedad UnipersdB8F Telecom
Holdings, S.A.P.I. de C.V., Orilizo Holding B.V. drsrupo lusacell, S.A. de C.V. and Assignment Agreet with respect to the
Shareholders’ and Share Purchase Agreement, datgfdAgril 7, 2011, by and among Mexico Media Inweents S.L., Sociedad
Unipersonal, as assignor and Corporativo Vascoweo@a, S.A. de C.V., as assignee, with the conse@rupo Salinas Telecom,
S.A. de C.V., GSF Telecom Holdings, S.A.P.l. de CQfilizo Holding B.V. and Grupo lusacell, S.A. @eV. (previously filed
with the Securities and Exchange Commission astibhi32 to the Registrant’s Annual Report on F@@aF for the year ended
December 31, 2010 and incorporated herein by ne¢ede

English summary of Irrevocable Guaranty Trust Agreat, dated as of December 16, 2010 (and amendBécember 16, 2010
and April 7, 2011), by and among Grupo Salinas d@ie S.A. de C.V., México Media Investments, S&SF Telecom Holdings,
S.A.P.I. de C.V. and Banco Invex, S.A., Institucd@mBanca Mdltiple, Invex Grupo Financiero and gesient Agreement with
respect to the Irrevocable Guaranty Trust Agreendated as of April 7, 2011, by and among MexicalMdnvestments S.L.,
Sociedad Unipersonal, as assignor and Corporatasz® de Quiroga, S.A. de C.V., as assignee, witltdimsent of Grupo Salinas
Telecom, S.A. de C.V., GSF Telecom Holdings, S.AdRe C.V. and Banco Invex, S.A., Institucion denBa Mdltiple, Invex
Grupo Financiero (previously filed with the Sedestand Exchange Commission as Exhibit 4.33 tdRingistrants Annual Repoil
on Form 2-F for the year ended December 31, 2010 and incatpdherein by reference

English Summary of Amendment and Restatement ofinithenture, dated April 7, 2011, relating to theuance of the Series 1 and
Series 2 Debentures by GSF Telecom Holdings, Sadidshdnima Promotora de Inversion de Capital Vaegiabth the consent of
Deutsche Bank México, Sociedad Andénima, InstitudérBanca Mdltiple, Division Fiduciaria and Assigemh Agreement with
respect to the Series 1 and Series 2 Debenturees] daril 7, 2011, by and among Mexico Media Invesits S.L., Sociedad
Unipersonal, as assignor and Corporativo Vascowe@a, S.A. de C.V., as assignee, with the conse@®SF Telecom Holdings,
S.A.P.l. de C.V. and Deutsche Bank México, S.Astitncién de Banca Mdltiple, Division Fiduciariar@viously filed with the
Securities and Exchange Commission as Exhibit th3de Registrant’'s Annual Report on Form 20-Ftfar year ended
December 31, 2010 and incorporated herein by ne¢ede
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Exhibit
Number

4.25

4.26

4.27

4.28

4.29

4.30

4.31

4.32

4.33

4.34

4.35

4.36

4.37

4.38

8.1

12.1
12.2
13.1
13.2
23.1

Description of Exhibits

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegisarathBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banatpeeviously filed with the Securities and Exchar@ommission as Exhibit
4.35 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by referenct

English summary of Ps.800 million credit agreemdated as of March 23, 2011, between the RegisarashBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@ommission as Exhibit
4.36 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by referenct

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegistrasthBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@ommission as Exhibit
4.37 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by reference

English summary of Ps.2,500 million credit agreetndated as of March 30, 2011, between the Registrad BBVA Bancomer,
S.A., Institucién de Banca Mdiltiple, Grupo Finamoi@BVA Bancomer (previously filed with the Secig# and Exchange
Commission as Exhibit 4.38 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc

English summary of Ps.2,500 million credit agreetnéated as of March 28, 2011, between the Regisarad HSBC México,
S.A., Institucién de Banca Miultiple, Grupo Finamoi&lSBC (previously filed with the Securities anecBange Commission as
Exhibit 4.39 to the Registrant’s Annual Report anrf 20-F for the year ended December 31, 2010rcatporated herein by
reference)

English summary of Ps.2,000 million credit agreetnéated as of March 30, 2011, between the Regisairad Banco Santander
(México), S.A., Institucién de Banca Multiple, Gaupinanciero Santander (previously filed with thee&ities and Exchange
Commission as Exhibit 4.40 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc

English summary of indenture, dated July 31, 204lated to the issuance of Ps.7,000 million corlvierdebentures, by Tenedora
Ares, S.A.P.l de C.V., together with Banco Inveaci®ddad Andnima, Institucion de Banca Mdltiple,ér\Grupo Financiero,
Fiduciario, in its capacity as common represengafidr the holders of the debentures (previoussdfivith the Securities and
Exchange Commission as Exhibit 4.30 to the Regisg&nnual Report on Form 20-F for the year enBedember 31, 2013 and
incorporated herein by referenc

English summary of call and put option agreemeated July 31, 2013, by and among Tenedora AresPS.Ale C.V., Thomas
Stanley Heather Rodriguez, Vamole Inversiones 2813,Sociedad Unipersonal and Arretis, S.A.P.ICd€. (previously filed
with the Securities and Exchange Commission astibhi32 to the Registrant’s Annual Report on F@@aF for the year ended
December 31, 2013 and incorporated herein by nefede

English summary of conversion of debentures, dAtggust 13, 2014, by and between Arretis, S.A.RICdV and Tenedora Ares,
S.A.P.l.de C.V

English summary of share purchase agreement, datgdst 13, 2014, by and among Vamole Inversionds328.L., Sociedad
Unipersonal, Thomas Stanley Heather Hguez, Arretis, S.A.P.l. de C.V. and San Angel TetecS.A. de C.V

English summary of share purchase agreement, dafgdst 13, 2014, by and among Dafel Investments ,BWwxico Media
Investments, S.L., Sociedad Unipersonal, Cableéstments, S.L., Sociedad Unipersonal, Tenedoes,/8.A.P.1. de C.V. and
San Angel Telecom, S.A. de C.

English summary of share purchase agreement, datg®, 2014, by and among Invex Grupo Financiasayustee of Trust
F/1017 and Grupo Salinas Telecom, S.A. de C.Vh e acknowledgement of GSF Telecom Holdings,BlAde C.V. and
Corporativo Vasco de Quiroga, S.A. de C

English summary of merger agreement, dated Jargj&915, by and among Consorcio Nekeas, S.A. de, Ga&lavision DTH, S.
de R.L. de C.V. and Inmobiliaria Hevi, S.A. de C

English summary of stock purchase agreement, datedary 8, 2015, by and among l4adel Carmen Ordéfiez Valverde, Axel
Eduardo Vielma Ordofiez, Héctor Vielma Ordofez, Josécisco Vielma Ordoéfiez, Luis Edmundo Vielma Gielband
Corporativo Vasco de Quiroga, S.A. de C

List of Subsidiaries of Registrat

CEO Certification pursuant to Section 302 of theb&ae-Oxley Act of 2002, dated April 29, 201
CFO Certification pursuant to Section 302 of theb&ae-Oxley Act of 2002, dated April 29, 201
CEO Certification pursuant to Section 906 of theb&ne-Oxley Act of 2002, dated April 29, 201
CFO Certification pursuant to Section 906 of theb@ae-Oxley Act of 2002, dated April 29, 201

Consent of PricewaterhouseCoopers, .

* Portions of this exhibit have been omitted arddiseparately with the Securities and Exchanger@@ission pursuant to a request for
confidential treatmen
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Instruments defining the rights of holders of ceriasues of long-term debt of the Registrant aadonsolidated subsidiaries have not
been filed as exhibits to this Form 20-F becauseaatithorized principal amount of any one of sushés does not exceed 10% of the total
assets of the Registrant and its subsidiariesamsolidated basis. The Registrant agrees to fumisopy of each such instrument to the
Securities and Exchange Commission upon request.

(b) Financial Statement Schedules

All financial statement schedules relating to tlegiRtrant are omitted because they are not requirédcause the required informatior
material, is contained in the audited year-endnioia statements or notes thereto.
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SIGNATURE

The registrant hereby certifies that it meets fithe requirements for filing on Form 20-F and thdttas duly caused and authorized the
undersigned to sign this annual report on its Behal

GRUPO TELEVISA, S.A.B.

By: /s/ Salvi Rafael Folch Viadero

Name: Salvi Rafael Folch Viade
Title: Chief Financial Office

By: /s/ Jorge Lutteroth Echegoyen
Name: Jorge Lutteroth Echegoy
Title: Vice Presiden— Corporate Controlle

Date: April 29, 2015
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Report of Independent Registered Public Accountingrirm

To the Board of Directors and Stockholders of Grupdrelevisa, S.A.B.

In our opinion, the accompanying consolidated badasheets and the related consolidated statenmfeintsome, comprehensive income,
changes in equity and cash flows present fairhgllimaterial respects, the financial position afifo Televisa, S.A.B (the “Company”), and
subsidiaries at December 31, 2014 and 2013, anck¢hits of their operations and their cash floarsefach of the three years in the period
ended December 31, 2014 in conformity with Inteorel Financial Reporting Standards as issued &yrtternational Accounting Standards
Board. Also in our opinion, the Company maintairiecall material respects, effective internal cohtver financial reporting as of
December 31, 2014, based on criteria establishédemnal Control - Integrated Framework (2013ues$ by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO¥ Chmpany’s management is responsible for thesadial statements, for maintaining
effective internal control over financial reportiagd for its assessment of the effectiveness efniat control over financial reporting, included
in “Management’s Annual Report on Internal Contdser Financial Reporting” appearing in Item 15. @sponsibility is to express opinions
on these financial statements and on the Compamgmal control over financial reporting basedoam integrated audits. We conducted our
audits in accordance with the standards of thei@@admpany Accounting Oversight Board (United Stand International Standards on
Auditing. Those standards require that we plangertbrm the audits to obtain reasonable assurammet avhether the financial statements are
free of material misstatement and whether effedtiternal control over financial reporting was ntained in all material respects. Our audits
of the financial statements included examiningadast basis, evidence supporting the amounts ianlbsures in the financial statements,
assessing the accounting principles used and &ignifestimates made by management, and evaluagngverall financial statement
presentation. Our audit of internal control oveaficial reporting included obtaining an understagdif internal control over financial
reporting, assessing the risk that a material wesdkexists, and testing and evaluating the desigmperating effectiveness of internal control
based on the assessed risk. Our audits also irtheiforming such other procedures as we consideredssary in the circumstances. We
believe that our audits provide a reasonable fasizur opinions.

A company'’s internal control over financial repodiis a process designed to provide reasonablesaesuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegeinerally accepted accounting princip
A companys internal control over financial reporting inclsdbose policies and procedures that (i) pertathéanaintenance of records tha
reasonable detail, accurately and fairly refleettitansactions and dispositions of the assetsofdmpany; (ii) provide reasonable assurance
that transactions are recorded as necessary tatg@aparation of financial statements in accor@anwith generally accepted accounting
principles, and that receipts and expenditureb®ttbmpany are being made only in accordance witioaizations of management and
directors of the company; and (iii) provide readwaassurance regarding prevention or timely detectf unauthorized acquisition, use, or
disposition of the company’s assets that could lzaneterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or detisstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

As described in “Management’s Annual Report onriméControl Over Financial Reporting” as set auttem 15, management has
excluded Grupo Cable TV, S.A. de C.V. (Cablecoroyfiits assessment of internal control over findrrelporting as of December 31, 2014 as
the purchase business combination with Cablecomromt during 2014. We have also excluded Cableeom bur audit of internal control
over financial reporting. As of December 31, 20th, Company owned 100% of Cablecom’s outstandiagesh Cablecom’s total assets and
total revenues represent 9% and 2%, respectivetheaelated consolidated total assets and catetelil revenues as of and for the year ende
December 31, 2014.

PricewaterhouseCoopers, S.C.

/sl C.P.C. José Miguel Arrieta Méndez
Audit Partner

México, D.F.

April 29, 2015

F-2



GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
As of December 31, 2014 and 2013

(In thousands of Mexican Pesos)
(Notes 1, 2 and 3)

Notes 2014
ASSETS
Current asset:
Cash and cash equivalel 6 Ps 29,729,35
Temporary investmen 6 4,788,58!
Trade notes and accounts receivable 7 21,087,16
Other accounts and notes receivable, 2,724,69:
Account receivable related to investment in C 3 10,583,85
Derivative financial instrumen 14 2,89/
Due from affiliated companie 19 903,25:
Transmission rights and programmi 8 4,851,72.
Inventories 3,336,66
Other current asse _1,793,99
Total current asse 79,802,17
Non-current asset:
Derivative financial instrumen 14 —
Transmission rights and programmi 8 8,994,39
Investments in financial instrumer 9 34,709,87
Investments in joint ventures and associ 10 5,032,44
Property, plant and equipment, | 11 62,009,50
Intangible assets, n 12 28,778,41
Deferred income tax asse 23 16,080,29
Other asset 144,83
Total nor-current assel 155,749,76
Total asset Ps235,551,94

The accompanying notes are an integral part oktheasolidated financial statements.
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2013

Ps 16,692,03
3,722,971
20,734,13
2,405,87.
3,44
1,353,64.
4,970,60:
1,718,36!
1,606,67.

53,207,74

4,941
9,064,84!
38,016,40
18,250,76
53,476,47
11,382,31
10,608,77.
96,65¢

140,901,17
Ps194,108,92



GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

As of December 31, 2014 and 2013

(In thousands of Mexican Pesos)
(Notes 1, 2 and 3)

LIABILITIES
Current liabilities:
Shor-term debt and current portion of Ic-term deb
Current portion of finance lease obligatic
Trade accounts payable and accrued expe
Customer deposits and advan
Income taxes payab
Other taxes payab
Employee benefit
Due to affiliated companie
Other current liabilitie:
Total current liabilities
Non-current liabilities:
Long-term debt, net of current portic
Finance lease obligations, net of current por
Derivative financial instrumen
Customer deposits and advan
Income taxes payab
Deferred income tax liabilitie
Pos-employment benefit
Other lon¢-term liabilities
Total nor-current liabilities
Total liabilities

EQUITY
Capital stock
Additional paic-in-capital
Retained earning
Accumulated other comprehensive income,
Shares repurchas:
Equity attributable to stockholders of the Comp
Non-controlling interest:
Total equity
Total liabilities and equit

The accompanying notes are an integral part oktheasolidated financial statements.
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Notes

13
13

16
17
17
16

18

2014

Ps 1,312,05:
502,16t
17,142,04
20,150,74
1,389,32
1,108,371
1,005,25!
8,56
1,751,601
44,370,12

80,660,50
4,807,37!
335,10:
284,00(
6,628,12!
7,763,02:
287,15¢
2,501,441
103,266,73
147,636,86

4,978,121
15,889,81
62,905,44.

5,679,06:
(12,647,47)
76,804,97
11,110,10
87,915,08
Ps235,551,94

2013

Ps 1,110,388
424,69t
12,024,85
21,962,84
642,38!
1,050,03
857,90:
183,28!
2,026,68:
40,283,06

59,743,10
4,494,54:
335,33
474,01:
6,800,80!

79,81(
3,318,80!
75,246,42
115,529,48

4,978,12|
15,889,81
56,897,88
3,394,05

(12,848,44)
68,311,43
10,267,99
78,579,43
Ps194,108,92



GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
For the Years Ended December 31, 2014, 2013 and 201

(In thousands of Mexican Pesos, except per CPO amus)
(Notes 1, 2 and 3)

Notes 2014 2013 2012
Net sales 25 Ps 80,118,35 Ps 73,790,71 Ps 69,290,40
Cost of sale: 20 42,908,64 39,602,42 36,795,94
Selling expense 20 8,561,91. 7,280,64! 6,251,77.
Administrative expense 20 9,409,69 8,086,15: 7,452,70
Income before other expen 25 19,238,09 18,821,48 18,789,98
Other expense, n 21 5,281,69 83,15( 650,43:
Operating incom: 13,956,40 18,738,33 18,139,55
Finance expens 22 (6,942,63)) (5,086,97) (4,522,18)
Finance incom: 22 2,613,70! 5,971,68! 1,171,69.
Finance (expense) income, | (4,328,92) 884,71 (3,350,49)
Share of income (loss) of joint ventures and asdesj ne 10 13,17 (5,659,96) (666,60:)
Income before income tax 9,640,65! 13,963,08 14,122,45
Income taxe: 23 2,980,88: 3,728,96: 4,053,29.
Net income Ps 6,659,77. Ps 10,234,12 Ps 10,069,16
Net income attributable t
Stockholders of the Compal Ps 5,386,90! Ps 7,748,27! Ps 8,760,63
Non-controlling interest: 18 1,272,86 2,485,841 1,308,53
Net income Ps 6,659,77. Ps 10,234,12 Ps 10,069,16
Basic earnings per CPO attributable to stockholdétke Compan: 24 Ps 1.87 Ps 2.71 Ps 3.0¢
Diluted earnings per CPO attributable to stockhidadd the Compan 24 Ps 1.74 Ps 2.5C Ps 2.8:

The accompanying notes are an integral part obtheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
For the Years Ended December 31, 2014, 2013 and 201

(In thousands of Mexican Pesos)
(Notes 1, 2 and 3)

Notes 2014 2013 2012
Net income Ps 6,659,77. Ps 10,234,12 Ps 10,069,16
Other comprehensive income (los
Items that will not be reclassified to incon
Remeasurement of premployment benefit obligatior 15 (27,817 133,86 (75,065
Items that may be subsequently reclassified tonme:
Exchange differences on translating foreign opens 221,26( 64,59! (287,34
Equity instrument: 9 (328,34() 254,66: 212,94¢
Cash flow hedge (43,439 17,02t (141,099
Convertible debentures due 2025 issued by E 9 2,058,43: 592,81( 1,202,48
Convertible debentures issued by G
Loss from changes in fair val 9 — — (1,628,67)
Reclassification to other finance expe! 9 — — 933,00(
Debt instruments issued by Ar¢
Convertible debt instrumen 9 670,37! 100,33: —
Long-term debt instrumer 9 54,41° (54,189 —
Reclassification to other finance incol 22 (770,94) — —
Available-for-sale investmenti 9 1,193,13 987,67 377,86:
Share of other comprehensive income of joint vergand
associate 1C 25,66¢ 105,25¢ 50,60¢
Other comprehensive income before income ti 3,052,74 2,202,03! 644,72!
Income taxe: 23 (730,444 (602,689 (183,479
Other comprehensive incor 2,322,30: 1,599,34i 461,25!
Total comprehensive incon Ps 8,982,07! Ps 11,833,47 Ps 10,530,41
Total comprehensive income attributable
Stockholders of the Compal Ps 7,671,91 Ps 9,336,441 Ps 9,243,31
Non-controlling interest: 18 1,310,15! 2,497,02 1,287,10
Total comprehensive incon Ps 8,982,07! Ps 11,833,47 Ps 10,530,41

The accompanying notes are an integral part oktheasolidated financial statements.
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Balance at January 1, 201:

Dividends

Share cancellatio

Shares repurchas:

Sale of share

Stocl-based compensatic

Other adjustments to n-controlling
interests

Comprehensive incon

Balance at December 31, 201

Dividends

Adjustment for adoption of IAS 1!
as amended (Note 2 (

Shares repurchas:

Sale of share

Stocl-based compensatic

Other adjustments to n-controlling
interests

Comprehensive incomr

Balance at December 31, 201

Dividends

Shares repurchas

Sale of share

Stocl-based compensatic

Other adjustments to n-controlling
interests

Comprehensive incon

Balance at December 31, 201

GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(In thousands of Mexican Pesos)
(Notes 1, 2 and 3)

Accumulated

For the Years Ended December 31, 2014, 2013 and 201

Equity

Other Attributable to
Comprehensive Non-
Capital Additional Retained Shares Stockholders controlling
Stock Issuec Paid-in Earnings Income Repurchasec of the Interests
(Note 16) Capital (Note 17) (Note 17) (Note 16) Company (Note 18) Total Equity
Ps.5,040,8C Ps.15,889,81 Ps.45,492,6z Ps. 1,323,20. Ps(15,971,71) Ps. 51,774,74 Ps 7,314,63 Ps. 59,089,37
— — (1,002,69) — — (1,002,69)) (672,981 (1,675,68)
(62,687 — (1,929,03) — 1,991,71. — — —

— — — — (533,03%) (533,039 — (533,031
— — (876,77Y — 1,409,81. 533,03¢ — 533,03t
— — 628,63 — — 628,63 — 628,63
— — — — — — (38,146 (38,146
— — 8,760,63 482,68: — 9,243,31! 1,287,101 10,530,41
4,978,121 15,889,81 51,073,39 1,805,88: (13,103,22) 60,644,00 7,890,59: 68,534,60
— — (2,168,38) — — (2,168,38) (118,23Y) (2,286,62)
— — (101,819 — — (101,819 (1,08¢) (102,90)
— — — — (1,057,08) (1,057,08) — (1,057,08)
— — (254,77Y — 1,311,85: 1,057,08: — 1,057,08
— — 601,18: — — 601,18: — 601,18:
— — — — — — (300 (300)
— — 7,748,27! 1,588,16 — 9,336,441 2,497,02 11,833,47
4,978,12i 15,889,81 56,897,88 3,394,05  (12,848,44) 68,311,43 10,267,99 78,579,43
_ _ — — — — (468,24¢) (468,24)
— — — — (1,064,60) (1,064,60) — (1,064,60)
— — (200,97 — 1,265,57! 1,064,60: — 1,064,60:
— — 821,62¢ — — 821,62¢ — 821,62¢
— — — — — — 19t 19t
— — 5,386,90! 2,285,01 — 7,671,91 1,310,15: 8,982,07:
Ps. 4,978,12 Ps. 15,889,81 Ps.62,905,4¢ Ps. 5,679,060 Ps(12,647,47) Ps. 76,804,97 Ps 11,110,10 Ps. 87,915,0¢

The accompanying notes are an integral part oktheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
For the Years Ended December 31, 2014, 2013 and 201

(In thousands of Mexican Pesos)
(Notes 1, 2 and 3)

2014 2013
Operating Activities:
Income before income tax Ps 9,640,65! Ps 13,963,08
Adjustments to reconcile income before income tagawet cash
provided by operating activitie
Share of (income) loss of joint ventures and asges (23,179 5,659,96.
Depreciation and amortizatic 11,563,08 9,846,36!
Write-off and other amortization of ass 213,21¢ 185,08
Impairment of lon-lived asset: 253,27¢ 59,64¢
Disposition of property, plant and equipm: 715,78¢ 236,66°
Provision for doubtful accounts and w-off of receivable: 1,040,95. 873,09°
Pos-employment benefit 157,51: 143,13:
Interest income (417,77) (192,719
Stocl-based compensatic 844,78t 601,18:
Derivative financial instrument (1,286,01 (4,841,73)
Loss (gain) on disposition of investme 4,168,461 —
Interest expens 5,551,46: 4,803,15!
Unrealized foreign exchange loss (gain), 2,133,50! 128,61
34,565,74 31,465,54
Increase in trade notes and accounts recei\ (1,213,779 (2,604,15)
Decrease (increase) in transmission rights andranogning 250,55 (3,133,65)
Decrease (increase) in due from affiliated comps 387,81 154,30:
Increase in inventorie (1,495,27) (238,76()
Increase in other accounts and notes receivableted current asse (612,569 (2,290,651
Increase in trade accounts payable and accruedhsss 4,795,76! 2,384,53!
(Decrease) increase in customer deposits and agls (2,112,15) 448,72!
(Decrease) increase in other liabilities, taxesapég/and deferred tax (2,086,33i) 2,414,60.
Increase in po-employment benefit 100,51¢ 404
Income taxes pai (4,117,35) (4,794,69)
(6,102,80) (7,659,34)
Net cash provided by operating activit 28,462,93 23,806,20
Investing activities:
Temporary investmen (74,977 1,604,32:
Due from affiliated companie 9,88:
Held-to-maturity and availab-for-sale investment (372,14() (517,199
Disposition of hel-to-maturity and availab-for-sale investment 513,13¢ 263,73°
Investments in financial instrumer — (9,492,74.)
Acquisition of Cablecom, net of acquired cash aamshcequivalent (5,536,64) —
Equity method and other investme 49,35¢ (1,588,92)
Disposition of equity method and other investme — —
Investments in property, plant and equiprr (17,004,35) (14,870,67)
Disposition of property, plant and equipm: 480,60: 169,21¢
Investments in intangible ass: (794,479 (824,079
Net cash used in investing activiti (22,739,50) (25,246,45)

2012

Ps 14,122,45

666,60
8,474,241
221,20

270,55t
814,15:
183,52:
(106,52
628,63
152,90¢
(24,856
4,369,27
(540,30))
29,231,87
(594,47
(599,75¢)
(1,057,78)
(27,207
(761,17
899,49;
608,64
(1,022,63)
414,23
(4,535,14)

(6,675,80)
22,556,06

170,39
(18,140

(274,959
308,64

(452,02)
12,83(
(11,428,42)
336,27t

(822,02)
(12,167,42)



Financing activities:

Long-term Mexican bank 2,078,43. 493,38: 239,40(
Issuance of Senior Notes due 2( — 6,437,20. —
Issuance of Senior Notes due 2( 5,988,65! — —
Issuance of Senior Notes due 2( 12,400,06 — —
Repayment of Mexican peso d¢ (313,79) (375,000 (1,020,001
Prepayment of Mexican peso di (6,522,25|) — —
Capital lease paymen (446,944 (376,159 (645,18:)
Interest paic (5,200,69)) (4,681,671 (4,355,86)
Repurchase of capital sto (1,064,60) (1,057,08) (533,03
Sale of capital stoc 1,064,60: 1,057,08: 533,03¢
Dividends paic — (2,168,38) (1,002,69)
Dividends to no-controlling interest: (468,249 (112,65) (672,98
Derivative financial instrumen (284,36 (140,53¢) (90,466
Net cash provided by (used in) financing activi 7,230,84! (923,81) (7,547,79)
Effect of exchange rate changes on cash and casbaéts 83,03¢ (7,227 (53,44()
Net increase (decrease) in cash and cash equis 13,037,31 (2,371,29) 2,787,40
Cash and cash equivalents at beginning of 16,692,03 19,063,32 16,275,92
Cash and cash equivalents at end of Ps. 29,729,3t Ps. 16,692,050 Ps. 19,063,3Z

Non-cash transactions:

The principal non-cash transactions in 2014 indiuttie loss on disposition of the Group’s joint weatinvestment in GSF (see Note 3); a
favorable change in fair value in the Group’s end@etderivative in Convertible Debentures issue@B\P (see Note 9); and an impairment
adjustment related to the Group’s publishing bussrsee Note 12). The principal non-cash trangatin2013 included an impairment
adjustment to the Group’s joint venture investmerGSF (see Note 3); a favorable change in fameah the Group’s embedded derivative in
Convertible Debentures issued by BMP (see Notar@);the acquisition of assets under lease agresemagugnized as finance leases (see
Notes 13 and 19). The principal r-cash transactions in 2012 included the acquisifgproperty and equipment and intangible assedeun
lease agreements recognized as finance leaseN@se®11, 13 and 19).

The accompanying notes are an integral part okthessolidated financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For the Years Ended December 31, 2014, 2013 and 201
(In thousands of Mexican Pesos, except per CPO, pshare, par value and exchange rate amounts)

1. Corporate Information

Grupo Televisa, S.A.B. (the “Company”) is a limitéability public stock corporation (“Sociedad Aniéra Bursatil” or “S.A.B.”),
incorporated under the laws of Mexico. Pursuarh#oterms of the Company’s bylaws (“Estatutos Sesfdits corporate existence continues
through 2106. The shares of the Company are lmteldraded in the form of “Certificados de Pargipn Ordinarios” or “CPOs” on the
Mexican Stock Exchange (“Bolsa Mexicana de Valoresiter the ticker symbol TLEVISA CPO, and in tenfi of Global Depositary Shares
or GDSs, on the New York Stock Exchange, or NY Sttlan the ticker symbol TV. The Company’s principaécutive offices are located at
Avenida Vasco de Quiroga 2000, Colonia Santa Fe10México, D. F., México.

Grupo Televisa, S.A.B. together with its subsidiar{collectively, the “Group”) is the largest med@ampany in the Spanish-speaking
world based on its market capitalization and a mpgoticipant in the international entertainmensiness. It operates four broadcast channi
Mexico City, produces and distributes 25 pay-TVrsfor distribution in Mexico and the rest of therld, and exports its programs and
formats to the United States through Univision Caminations Inc. (“Univision”and to other television networks in over 50 co@strit has
majority interest in Sky, a leading direct-to-hogagellite television system operating in Mexice tominican Republic and Central America.
The Group also participates in Mexico’s cable addommunications industry in many regions of thentry where it offers video, voice and
broadband services. The Group also has interestagazine publishing and distribution, radio prdtwcand broadcasting, professional sp
and live entertainment, feature-film production agtribution, the operation of a horizontal Interportal, and gaming. In the United States,
the Group has equity and debentures that, uponecsion and subject to any necessary approval fren-éderal Communications
Commission in the United States, would represept@pmately 38% on a fully-diluted, amnverted basis of the equity capital in Broadoas
Media Partners, Inc. (“BMP"), the controlling conmyaof Univision, the leading media company serving United States Hispanic market.

2. Accounting Policies

The principal accounting policies followed by theoGp and used in the preparation of these condstidinancial statements are
summarized below.

(a) Basis of Presentation

The consolidated financial statements of the Gramipf December 31, 2014 and 2013, and for the wratsd December 31, 2014, 2013
and 2012, are presented in accordance with InferratFinancial Reporting Standards (“IFRSs”) aued by the International Accounting
Standards Board (“IASB”) for financial reportingnposes. IFRSs comprise: (i) International FinanRi@porting Standards (“IFRS");

(ii) International Accounting Standards (“IAS")jiJilFRS Interpretations Committee (“IFRIC") Intengtations; and (iv) Standing
Interpretations Committee (“SIC”) Interpretations.

The consolidated financial statements have beguaped on a historical cost basis, except by thesareaent at fair value of temporary
investments, derivative financial instruments, klde-for-sale financial assets, equity financmtiuments, and share-based payments as
described below.

The preparation of consolidated financial stateméntonformity with IFRSs requires the use of @ercritical accounting estimates. It
also requires management to exercise its judgmethiei process of applying the Group accountingcpsi Changes in assumptions may he
significant impact on the consolidated financialtsinents in the period the assumptions changedadsnent believes that the underlying
assumptions are appropriate. The areas involvimigleer degree of judgment or complexity, or arehsne estimates and assumptions are
significant to the Group’s financial statements diszlosed in Note 5 to these consolidated findrst&ements.
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These consolidated financial statements were aizthtbfor issuance on April 20, 2015, by the Grouptgef Financial Officer.

(b) Consolidation

The financial statements of the Group are prepanea consolidated basis and include the assdtditles and results of operations of all
companies in which the Company has a controllingrest (subsidiaries). All intercompany balances taansactions have been eliminated
from the financial statements.

Subsidiaries

Subsidiaries are all entities over which the Conmydaas control. The Group controls an entity whes ihexposed to, or has rights to,
variable returns from its involvement with the gntind has the ability to affect those returnsulgioits power over the entity. The existence
and effects of potential voting rights that arerently exercisable or convertible are consideredméssessing whether or not the Company
controls another entity. The subsidiaries are clhsted from the date on which control is obtaitlydhe Company and cease to consolidate
from the date on which said control is lost.

The Group applies the acquisition method to acctmbusiness combinations. The consideration feaired for the acquisition of a
subsidiary is the fair values of the assets traredfe the liabilities incurred to the former ownefghe acquiree and the equity interests issued
by the Group. The consideration transferred indutie fair value of any asset or liability resugtinom a contingent consideration
arrangement. Identifiable assets acquired anditiabiand contingent liabilities assumed in a hass combination are measured initially at
their fair values at the acquisition date. The @roecognizes any non-controlling interest in thgua®e on an acquisition-by-acquisition basis
at the non-controlling interest’s proportionatershaf the recognized amounts of acquiree’s idexiilé net assets.

Acquisition-related costs are expensed as incurred.

Goodwill is initially measured as the excess ofdhgregate of the consideration transferred anéaihgalue of non-controlling interest
over the net identifiable assets acquired andliiedsi assumed. If this consideration is lower tittaa fair value of the net assets of the subsii
acquired, the difference is recognized in incomioss.

Changes in ownership interests in subsidiaries vaithi change of control

Transactions with non-controlling interests thainao result in loss of control are accounted foe@sity transactions — that is, as
transactions with the owners in their capacitywsers. The difference between fair value of anysaeration paid and the relevant share
acquired of the carrying value of net assets ofthsidiary is recorded in equity. Gains or loggeslisposals to non-controlling interests are
also recorded in equity.

Disposal of subsidiaries

When the Company ceases to have control any retaiterest in the entity is re-measured to its ¥alue at the date when control is lost,
with the change in carrying amount recognized ofipor loss. The fair value is the initial carrgimmount for the purposes of subsequently
accounting for the retained interest as an as&qa@nht venture or financial asset. In additiony amounts previously recognized in other
comprehensive income in respect of that entityaamunted for as if the Group had directly dispasetie related assets or liabilities. This
means that amounts previously recognized in otherpcehensive income are reclassified to incomess. |
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At December 31, 2014, 2013 and 2012, the main disgs of the Company were as follows:

Company's
Ownership
Business

Entity Interest (1) Segment (2)
Grupo Telesistema, S.A. de C.V. and subsidiaries 10C% Content
Televisa, S.A. de C.V“Televis?') (3) 10C% Content
G.Televisi-D, S.A. de C.V. (3 10C% Content
Multimedia Telecom, S.A. de C.V. (. 10C% Content
Innova, S. de R.L. de C.V. and subsidiaries (ctilety, “Sky")

(5) 58.7% Sky
Empresas Cablevision, S.A.B. de C.V. and subshari

(collectively,“Empresas Cablevisi”) (6) 51% Telecommunicatior
Subsidiaries engaged in the Cablemas busine: 10C% Telecommunicatior
Television Internacional, S.A. de C.V. and subsida

(collectively,“TVI1") (8) 50% Telecommunicatior
Cablestar, S.A. de C.V. and subsidiaries 66.1% Telecommunicatior
Grupo Cable TV, S.A. de C.V. and subsidiaries émili/ely,

“Cablecor”) (10) 10C% Telecommunicatior
Corporativo Vasco de Quiroga, S.A. de C.V. ( 10C% Telecommunicatior
Consorcio Nekeas, S.A. de C.V. and subsidiaries Ks#e 27 10C% Other Businesse
Editorial Televisa, S.A. de C.V. and subsidial 10C% Other Businesse
Grupo Distribuidoras Intermex, S.A. de C.V. andsidiaries 10C% Other Businesse
Sistema Radiopolis, S.A. de C.V. and subsidiari@3 50% Other Businesse
Televisa Juegos, S.A. de C.V. and subsidie 10C% Other Businesse

(1) Percentage of equity interest directly or indingtitld by the Company in the parent company ottresolidated entity

(2) See Note 25 for a description of each of the G's business segmen

(3) Televisa, S.A. de C.V. and G.Tele\-D, S.A. de C.V. are direct subsidiaries of Grupte3istema, S.A. de C.\

(4) Multimedia Telecom, S.A. de C.V. is a indirect sdizry of Grupo Telesistema, S.A. de C.V. throudfich it owns 7.8% of the capital stock of BMP andintains ar
investment in Convertible Debentures issued by B8 Notes 9 and 1(

(5) Innova, S. de R.L. de C.V. is an indirect m@yeowned subsidiary of the Company and a diregonitg-owned subsidiary of Innova Holdings, S. dé Rle C.V. Sky is a
satellite television provider in Mexico, Central Arica and the Dominican Republic. Although the Campholds a majority of Sky’s equity and designat@sajority of the
members of Sky’s Board of Directors, the non-cdtitrg interest has certain governance and vetasighSky, including the right to block certainrisactions between the
companies in the Group and Sky. These veto rigletp@tective in nature and do not affect decisalsut the relevant activitie

(6) Empresas Cablevision, S.A.B. de C.V. is an indineajority-owned subsidiary of the Company and a direct ms-owned subsidiary of Editora Factum, S.A. de C

(7) The Cablemas business includes the operationexfdeimunication networks covering 60 cities of Mexi&s of December 31, 2014, some subsidiarieseoCidblema
business are directly owned by the Company, aneésmher by Consorcio Nekeas, S.A. de C

(8) TVlis an indirect subsidiary of the Companylandirect subsidiary of Cable TV Internacionah.Sle C.V. The Company consolidates TVI becausgjiibints the majority
of the members of the Board of Directors of T

(9) Cablestar, S.A. de C.V. is an indirect majc-owned subsidiary of Empresas Cablevisién, S.A.BCdé and a direct majori-owned subsidiary of Milar, S.A. de C.

(10) Grupo Cable TV, S.A. de C.V. was acquired by theuprin 2014 (see Note &

(11) Corporativo Vasco de Quiroga, S.A. de C.V. is adisubsidiary of the Company through which the gamy owned 50% of the capital stock of GSF Teleétwtuings,
S.AP.l. de C.V.“GSF") (see Notes 3 and 2

(12) Sistema Radiopolis, S.A. de C.V. (“Radiépdlis’an indirect subsidiary of the Company. The @any controls Radiépolis as it has the right tocapithe majority of the
members of the Board of Directors of Radiopc

The Group’s Content, Sky and Telecommunicationsnegqs, as well as the Group’s Radio business, whiotported in the Other
Businesses segment, require governmental concessnohspecial authorizations for the provisionrofldcasting and telecommunications
services in Mexico. Such concessions are granted fized term, subject to renewal in accordandd tie Mexican Telecommunications and
Broadcasting Law (“Ley Federal de Telecomunicacon®adiodifusién” or “LFTR").
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Renewal of concessions for the Content segment(®@sting) and the Radio business require, amdrggt(i) to request such renewal
to the Mexican Institute of Telecommunications étituto Federal de Telecomunicaciones” or “IFT"}him the year prior to the last fifth
period of the fixed term of the related concess{onto be in compliance with the concession holelebligations under the LFTR, other
applicable regulations, and the concession tiiii¢;a(declaration by IFT that there is no publiatdrest in recovering the spectrum granted unds
the related concession; and (iv) the acceptandkéogoncession holder of any new conditions foevang the concession as set forth by IFT,
including the payment of a related fee. To our kiealge, no spectrum granted for broadcasting sesvit®exico has been recovered by the
Mexican government in at least the past three dectat public interest reasons; however, the Colyipananagement is unable to predict the
outcome of any action by IFT in this regard. Rerlesf@oncessions for the Sky and Telecommunicatgamgments require, among others: (
request its renewal to IFT in the year prior to ltst fifth period of the fixed term of the relatedincession; (ii) to be in compliance with the
concession holdes’obligations under the LFTR, other applicable tations, and the concession title; and (iii) theegatance by the concessi
holder of any new conditions for renewing the casian as set forth by IFT. IFT shall resolve amyuest for renewal of the
telecommunications concessions within 180 busidags of its request. Failure to respond within spetiod of time shall be interpreted as if
the request for renewal has been granted.

Also, the Group’s Gaming business, which is regbitethe Other Businesses segment, requires a pgranited by the Mexican Federal
Government for a fixed term, subject to renewaldnordance with Mexican law. Additionally, the Gp&iSky businesses in Central America
and the Dominican Republic require concessionseanits granted by local regulatory authoritiesddixed term, subject to renewal in
accordance with local laws.

The accounting guidelines provided by IFRIC 12 enConcession Arrangements are not applicablegdtroup.

At December 31, 2014, the expiration dates of theu@'s concessions and permits were as follows:

Segment Expiration Dates
Content (Broadcasting) In 2021
Sky Various from 2015 to 202
Telecommunication Various from 2015 to 204
Other Businesse
Radio Various from 2015 to 202
Gaming In 2030

The concessions or permits held by the Group arsutgect to any significant pricing regulationgfie ordinary course of business.

(c) Investments in Joint Ventures and Associates

Investments in joint arrangements are classifieglitagr joint operations or joint ventures depegdin the contractual rights and
obligations of each investor. Joint ventures aosé¢hjoint arrangements where the Group exercigssgontrol with other stockholder or more
stockholders without exercising control individyaland have rights to the net assets of the jonaingements. Associates are those entities
which the Group has significant influence but nmtcol, generally those entities with a sharehadifibetween 20% and 50% of the voting
rights. Investments in joint ventures and assosiate accounted for using the equity method of atiieg. Under the equity method, the
investment is initially recognized at cost, and ¢herying amount is increased or decreased to rézeghe investor’'s share of the net assets o
the investee after the date of acquisition.

The Group has investments in joint ventures andaates, including a 7.8% and 8% equity intere®MP as of December 31, 2014 and
2013, respectively, and a 50% joint interest in GSf December 31, 2013 (see Notes 3, 9 and 10).

The Group recognizes its share of losses of a y@nture or an associate up to the amount of iigliimvestment, subsequent capital
contributions and long-term loans, or beyond thia¢mvguaranteed commitments have been made by the @r respect of obligations
incurred by investees, but not in excess of suerantees. If a joint venture or an associate fackvthe Group had recognized a share of
losses up to the amount of its guarantees genaratéscome in the future, the Group would not gggee its share of this net income until the
Group first recognizes its share of previously eogmnized losses.
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If the Group’s share of losses of a joint venturam associate equals or exceeds its intereseimtlestee, the Group discontinues
recognizing its share of further losses. The irgiirea joint venture or an associate is the caggmount of the investment in the investee
under the equity method together with any otheglt®rm investment that, in substance, form pathefGroup$ net investment in the invest
After the Groups interest is reduced to zero, additional lossepeovided for, and a liability is recognized, otdythe extent that the Group |
incurred legal or constructive obligations or mpdgments on behalf of the joint venture or asseciat

(d) Segment Reporting

Operating segments are reported in a manner censistth the internal reporting provided to the @ts executive officers (“chief
operating decision makers”) who are responsibla@fiecating resources and assessing performanaafdr of the Group’operating segmen

(e) Foreign Currency Translation
Functional and presentation currency

Items included in the financial statements of eafcthe Group’s entities are measured using thesogsr of the primary economic
environment in which the entity operates (“functibourrency”). The presentation and functional enay of the Grou consolidated financi
statements is the Mexican peso, which is useddmptiance with its legal and tax obligations.

Transactions and balances

Foreign currency transactions are translated hedunctional currency using the exchange rategailineg at the dates of the transactions
or measurement where items are re-measured. Farapange gains and losses resulting from theesattit of such transactions and from the
translation at year-end exchange rates of monatagts and liabilities denominated in foreign qwies are recognized in the income
statement as part of finance income or expensepexechen deferred in other comprehensive inconmguabfying cash flow hedges and
qualifying net investment hedges.

Changes in the fair value of monetary securitiesod@nated in foreign currency classified as avdddbr sale are analyzed between
exchange differences resulting from changes irathertized cost of the security and other changéiseirtarrying amount of the security.
Translation differences related to changes in amexttcost are recognized in income or loss, andrathanges in carrying amount are
recognized in other comprehensive income or loss.

Translation of Non-Mexican subsidiaries’ financiastatements

The financial statements of all the Group entitiet have a functional currency different from gresentation currency are translated
the presentation currency as follows: (a) asseaddiahilities are translated at the closing ratéhatdate of the statement of financial position;
(b) income and expenses are translated at averaharege rates (unless this average is not a reblsoapproximation of the cumulative effect
of the rates prevailing on the transaction dateshich case income and expenses are translathd edte on the dates of the transactions); ar
(c) all resulting translation differences are ratagd in other comprehensive income or loss.

Goodwill and fair value adjustments arising on alequisition of a foreign entity are treated as ssaerd liabilities of the foreign entity
and translated at the closing rate. Translatiofeifices arising are recognized in other compreébeirecome or loss.

Assets and liabilities of non-Mexican subsidiatiest use the Mexican Peso as a functional curraneyranslated into Mexican Pesos by
utilizing the exchange rate of the statement ddririal position date for monetary assets and It&s| and historical exchange rates for
nonmonetary items, with the related adjustmenuithet! in the consolidated statement of income amniecor finance expense.
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Beginning in the third quarter of 2011, the Gro@gignated as an effective hedge of foreign exchargesure a portion of the
outstanding principal amount of its U.S. dollar derinated long-term debt in connection with its ineestment in shares of common stock of
BMP, which amounted to U.S.$237.6 million (Ps.3,388) and U.S.$218.9 million (Ps.2,862,147) as ef@nber 31, 2014 and 2013,
respectively. Consequently, any foreign exchange gialoss attributable to this designated heddpmg-term debt is credited or charged
directly to other comprehensive income or loss asraulative result from foreign currency translat{see Notes 9 and 23).

(f) Cash and Cash Equivalents and Temporary Invesins

Cash and cash equivalents consist of cash on mahdlkhighly liquid investments with an originabtarity of three months or less at the
date of acquisition. Cash is stated at nominalevalod cash equivalents are measured at fair vahgethe changes in the fair value are
recognized in the income statement.

Temporary investments consist of short-term investisin securities, including without limitationtdevith a maturity of over three
months and up to one year at the date of acquisisitmck and other financial instruments, or a cowatfion thereof, as well as current maturi
of noncurrent held-to-maturity securities. Tempgliarvestments are measured at fair value with ceaug fair value recognized in finance
income in the consolidated income statement, exbepturrent maturities of non-current held-to-miggusecurities which are measured at
amortized cost.

As of December 31, 2014 and 2013, cash equivatarddemporary investments primarily consisted xédi short-term deposits and
corporate fixed income securities denominated . dollars and Mexican pesos, with an average yielipproximately 0.10% for U.S. dollar
deposits and 3.29% for Mexican peso deposits i 28dd approximately 0.12% for U.S. dollar depositd 4.12% for Mexican peso deposits
in 2013.

(g) Transmission Rights and Programming
Programming is comprised of programs, literary vgogkoduction talent advances and films.

Transmission rights and literary works are valuethe lesser of acquisition cost and net realizablae. Programs and films are value
the lesser of production cost, which consists téaliproduction costs and production overhead netdealizable value. Payments for
production talent advances are initially capitadizaend subsequently included as direct or indirestscof program production.

The Group’s policy is to capitalize the productmosts of programs which benefit more than one drperéod and amortize them over
the expected period of future program revenuesthasehe Company’s historical revenue patternsifoilar productions.

Transmission rights, programs, literary works, pratébn talent advances and films are recordedaisition or production cost. Cost of
sales is calculated for the month in which suchdmaission rights, programs, literary works, productalent advances and films are matched
with related revenues.

Transmission rights are amortized over the livethefcontracts. Transmission rights in perpetuieyamortized on a straight-line basis
over the period of the expected benefit as detexthby past experience, but not exceeding 25 years.

(h) Inventories

Inventories of paper, magazines, materials andlggpfor maintenance of technical equipment arended at the lower of cost or its net
realization value. The net realization value iséhBmated selling price in the normal course dibess, less estimated costs to conduct the
Cost is determined using the average cost method.
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(i) Financial Assets

The Group classifies its financial assets in tHiefang categories: loans and receivables, helditurity investments, fair value through
income and available-for-sale financial assets. diassification depends on the purpose for whiehfitheancial assets were acquired.
Management determines the classification of itarfal assets at initial recognition.

Loans and Receivables

Loans and receivables are non-derivative finarasakts with fixed or determinable payments thahatejuoted in an active market.
Loans and receivables are initially recognizedhat\alue plus transaction costs and subsequeathed at amortized cost using the effective
interest method, with changes in carrying valuegeized in the income statement in the line whidshappropriately reflects the nature of
item or transaction. They are included in curressieds, except for maturities greater than 12 maaftes the end of the reporting period. These
are classified as non-current assets. The Groapissland receivables are presented as “trade anudesccounts receivable” and “other
accounts and notes receivable” in the consolidstiziement of financial position (see Note 7).

Held-to-maturity Investments

Held-to-maturity investments are non-derivativeafinial assets with fixed or determinable paymentsfexed maturities that the Growg’
management has the positive intention and abdityald to maturity. After initial measurement, hétdmaturity investments are measured at
amortized cost using the effective interest ratého, less impairment, if any. Any gain or lossig from these investments is included in
finance income or loss in the consolidated statémeimcome. Held-to-maturity investments are imgd in investments in financial
instruments, except for those with maturities kss 12 months from the end of the reporting penduch are classified as temporary
investments (see Note 9).

Available-for-sale Financial Assets

Available-for-sale financial assets are non-deiweafinancial assets that are not classified asda@nd receivables, held-to-maturity
investments or financial assets at fair value thhoincome or loss, and include debt securitieseaquity instruments. Debt securities in this
category are those that are intended to be heldrfandefinite period of time and that may be snldesponse to needs for liquidity or in
response to changes in the market conditions. {E@qstruments in this category are those of comgmin which the Group does not exercise
joint control nor significant influence, but intetathold for an indefinite term, and are neitherssified as held for trading nor designated at
value through income. After initial measuremengitable-for-sale assets are measured at fair waitleunrealized gains or losses recognized
as other comprehensive income or loss until thestment is derecognized or the investment is détedo be impaired, at which time the
cumulative gain or loss is recognized in the cadsted statement of income either in other financeme or expense (debt securities) or othe
income or expense (equity instruments). Interestezhwhilst holding available-for-sale financiabats is reported as interest income using th
effective interest rate method (see Notes 9 and 14)

Financial Assets at Fair Value through Income

Financial assets at fair value through income im@ntial assets held for trading. A financial assefassified in this category if acquired
principally for the purpose of selling in the shtatm. Derivatives are also categorized as heldréating unless they are designated as hedge:
Assets in this category are classified as curreseta if expected to be settled within 12 monttiggrwise they are classified as non-current.

Impairment of Financial Assets

The Group assesses at each statement of financiion date whether there is objective evideneg éhfinancial asset or group of
financial assets is impaired. A financial assed group of financial assets is impaired and impamtiosses are incurred only if there is
objective and other-than-temporary evidence of inmpent as a result of one or more events that eeduafter the initial recognition of the
asset. If it is determined that a financial assejroup of financial assets have sustained a dedliher than temporary in their value a charge i
recognized in income in the related period.

F-16



For financial assets classified as held-to-matuhigyzamount of the loss is measured as the differbetween the asset’s carrying amoun
and the present value of estimated future cashsfi@xcluding future credit losses that have nohbeeurred) discounted at the financial
asset's original effective interest rate.

Impairment of Financial Assets Recognized at Amasd Cost

The Group assesses at the end of each reportiimglpenether there is objective evidence that anfiia asset or group of financial ass
measured at amortized cost is impaired. A finarasaket or group of financial assets is impairedianpirment losses are incurred only if th
is objective evidence of impairment as a resutirad or more events that occurred after the iniéiabgnition of the asset (a “loss event”) and
that loss event (or events) has an impact on tivaaed future cash flows of the financial assegrmup of financial assets that can be reliably
estimated.

Offsetting of financial instruments

Financial assets are offset against financialliteds and the net amount reported in the constédidlatatement of financial position if, and
only when the Group (i) currently has a legallyanéable right to set off the recognized amountd; @) intends either to settle on a net basis
or to realize the assets and settle the liabiliyutaneously.

(j) Property, Plant and Equipment
Property, plant and equipment are recorded at aitiqui cost.

Subsequent costs are included in the asset’s ngraynount or recognized as a separate asset, @pepfe, only when it is probable that
future economic benefits associated with the italhflew to the Group and the cost of the item dsnmeasured reliably. The carrying amount

of the replaced part is derecognized. All otheanesppand maintenance are charged to income odlassg the financial period in which they
are incurred.

Land is not depreciated. Depreciation of propgrtgnt and equipment is based upon the carryingevaluhe assets in use and is
computed using the straight-line method over thienagsed useful lives of the asset, as follows:

Estimated useful live:

Buildings 20-65 year
Building improvement: 5-20 year
Technical equipmer 3-25 year
Satellite transponde 15 year
Furniture and fixture 3-11 year
Transportation equipme 4-8 year:
Computer equipmet 3-5 year:
Leasehold improvemen 5-20 year

The assets’ residual values and useful lives atiewed, and adjusted if appropriate, at the enelagh reporting period.

An asset’s carrying amount is written down immegliato its recoverable amount if the asset’s cagyamount is greater than its
estimated recoverable amount.

Gains and losses on disposals are determined byaram the proceeds with the carrying amount aedecognized within other income
or expense in the consolidated income statement.
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(k) Intangible Assets

Intangible assets are recognized at acquisitioh ttangible assets acquired through business twtibns are recorded at fair value at
the date of acquisition. Intangible assets witrefirdte useful lives, which include goodwill, tradarks and concessions, are not amortized
subsequently recognized at cost less accumulatediiment losses. Intangible assets with finite uidéfes are amortized on a straight-line
basis over their estimated useful lives, as foltows

Estimated useful live:

Licenses 3-14 year
Subscriber list: 4-10 year
Other intangible asse 3-20 year

Trademarks

The Group determines its trademarks to have arfiimtielife when they are expected to generatecash inflows for the Group
indefinetely. Additionally, the Group considerstttizere are no legal, regulatory or contractual/sions that limit the useful lives of
trademarks.

Concessions

The Group defined concessions to have an indefifitelue to the fact that the Group has a histidrgenewing its concessions upon
expiration, has maintained the concessions grantatle Mexican government, and has no foreseeabietd the period over which the assets
are expected to generate net cash inflows. Iniaddithe Group is committed to continue to investthe long term to extend the period over
which the broadcasting and telecommunications cgsicras are expected to continue to provide econbamefits.

Goodwill

Goodwill arises on the acquisition of subsidiaaes! represents the excess of the consideratiosféraed over the Group’s interest in net
fair value of the identifiable assets, liabiliti@sd contingent liabilities of the acquiree andftievalue of the non-controlling interest in the
acquiree.

For the purpose of impairment testing, goodwill@&oed in a business combination is allocated tdvedthe cash generating units
(“CGUs"), or groups of CGUs, that are expecteddaddit from the synergies of the combination. Each or group of units to which the
goodwill is allocated represents the lowest levighiw the entity at which the goodwill is monitoréat internal management purposes.
Goodwill is monitored at the operating segmentlleve

Goodwill impairment reviews are undertaken annuailynore frequently if events or changes in circiamses indicate a potential
impairment. The carrying value of goodwill is comga to the recoverable amount, which is the higlfiealue in use and the fair value less
costs to sell. Any impairment is recognized as)gease and may be subsequently reversed undeincgirtamstances.

() Impairment of Long-lived Assets

The Group reviews for impairment the carrying ameuwf its long-lived assets, tangible and intargyibicluding goodwill (see Note 12),
at least once a year, or whenever events or chamdpessiness circumstances indicate that thesgingramounts may not be recoverable. An
impairment loss is recognized for the amount byclvlihe asset’s carrying amount exceeds its recblesmount. The recoverable amount is
the higher of an asset’s fair value less costelicasd value in use. To determine whether an impet exists, the carrying value of the
reporting unit is compared with its recoverable amoFair value estimates are based on quoted maakees in active markets, if available. If
guoted market prices are not available, the estirobfair value is based on various valuation téphes, including discounted value of
estimated future cash flows, market multiples adtparty appraisal valuations.
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(m) Trade Accounts Payable and Accrued Expenses

Trade accounts payable and accrued expenses #atialnls to pay for goods or services that havenlaegjuired in the ordinary course
business from suppliers. Trade accounts payablaecried expenses are classified as current tiabilf payment is due within one year or
less (or in the normal operating cycle of the besif longer). If not, they are presented as noneat liabilities.

Trade accounts payable and accrued expenses agnised initially at fair value and subsequentlyasiered at amortized cost using the
effective interest method.

Trade accounts payable and accrued expenses aenf@e as a single item of consolidated currebtlilizs in the consolidated
statements of financial position as of Decembe2B14 and 2013. Trade accrued expenses were psdyvi@ported as a part of consolidated
other current liabilities in the consolidated stadmt of financial position as of December 31, 2013.

(n) Debt

Debt is recognized initially at fair value, nettdnsaction costs incurred. Debt is subsequenthjechat amortized cost; any difference
between the proceeds (net of transaction costs)rencedemption value is recognized in the incotatement over the period of the debt using
the effective interest method.

Fees paid on the establishment of debt facilittes@cognized as transaction costs of the loahg@xktent that it is probable that some or
all of the facility will be drawn down. In this casthe fee is deferred until the draw-down occlicsthe extent there is no evidence that it is
probable that some or all of the facility will bead/n down, the fee is capitalized as a pre-payrfoerdiquidity services and amortized over the
period of the facility to which it relates.

Short-term debt and current portion of long-terrhtdeclude interest payable in the consolidatetestants of financial position as of
December 31, 2014 and 2013. Interest payable veasqusly presented as a separate line item of didlased current liabilities in the
consolidated statement of financial position aBe€ember 31, 2013.

(o) Customer Deposits and Advances

Customer deposit and advance agreements for tiele\aslivertising services provide that customersiuecpreferential prices that are
fixed for the contract period for television broadtadvertising time based on rates establishedebgroup. Such rates vary depending on
when the advertisement is aired, including the@gdsour, day and type of programming.

(p) Provisions

Provisions are recognized when the Group has &iprésgal or constructive obligation as a resujpadt events; it is probable that an
outflow of resources will be required to settle thigation; and the amount has been reliably exttih Provisions are not recognized for fu
operating losses.

Provisions are measured at the present value @Xpenditures expected to be required to settlelfigation using a pre-tax rate that
reflects current market assessments of the timeevafl money and the risks specific to the obligatibhe increase in the provisions due to
passage of time is recognized as interest expense.

(q) Equity

The capital stock and other equity accounts inctheeeffect of restatement through December 317 188termined by applying the
change in the Mexican National Consumer Price Inzlween the dates capital was contributed oresetlts were generated and Decembe
1997, the date through which the Mexican economy eemsidered hyperinflationary under the guideliofethe IFRSs. The restatement
represented the amount required to maintain th&ibations and accumulated results in Mexican P@s@sirchasing power as of
December 31, 1997.
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Where any company in the Group purchases shatbge @ompany’s capital stock (shares repurchadee ;dnsideration paid, including
any directly attributable incremental costs is dadd from equity attributable to stockholders af @ompany until the shares are cancelled,
reissued, or sold. Where such shares repurchaseibsequently reissued or sold, any consideregicgived, net of any directly attributable
incremental transaction costs, is included in goaitributable to stockholders of the Company.

(r) Revenue Recognition

Revenue is measured at the fair value of the cereidn received or receivable, and represents ataoeaceivable for services provided.
The Group recognizes revenue when the amount ehtecan be reliably measured; when it is probiatefuture economic benefits will flc
to the entity; and when specific criteria have bewt for each of the Group’s activities, as desatibelow. The Group bases its estimate of
return on historical results, taking into considierathe type of customer, the type of transactiod the specifics of each arrangement.

The Group derives the majority of its revenues frosdia and entertainment-related business actuii¢h in Mexico and
internationally. Revenues are recognized whenehdce is provided and collection is probable. Ansuary of revenue recognition policies by
significant activity is as follows:

» Advertising revenues, including deposits andaades from customers for future advertising, aoegnized at the time the
advertising services are render

* Revenues from program services for network aujion and licensed and syndicated televisiorgpams are recognized when the
programs are sold and become available for broac

* Revenues from magazine subscriptions are ligitieeferred and recognized proportionately as povslare delivered to subscribers.
Revenues from the sales of magazines are recogoiz#te date of circulation of delivered merchaedist of a provision for
estimated return:

* Revenues from publishing distribution are recogeizpon distribution of the produc

»  Sky program service revenues, including advarfiaen customers for future direct-to-home (“DTHbPogram services, are
recognized at the time the service is provic

» Cable television, internet and telephone supson, and pay-pewview and installation fees are recognized in th@ogden which the
services are rendere

* Revenues from telecommunications and datacEsare recognized in the period in which theséwes are provided.
Telecommunications services include long distamzklacal telephony, as well as leasing and maimemaf telecommunications
facilities.

* Revenues from attendance to soccer gamesdingluevenues from advance ticket sales for sagaeres and other promotional
events, are recognized on the date of the relexgerit.

* Motion picture production and distribution revenaes recognized as the films are exhibi
e Gaming revenues consist of the net win from iggractivities, which is the difference between amts wagered and amounts paid
to winning patrons

In respect to sales of multiple products or sewsjitee Group evaluates whether it has fair valudegxe for each deliverable in the
transaction. For example, the Group sells cab&vigibn, internet and telephone subscription tesstibers in a bundled package at a rate lowe
than if the subscriber purchases each product emdividual basis. Subscription revenues receivethfsuch subscribers are allocated to eact
product in a pro-rata manner based on the fairevafteach of the respective services.
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(s) Interest Income

Interest income is recognized using the effectiterest method. When a loan and receivable is iregaihe Group reduces the carrying
amount to its recoverable amount, being the estichtture cash flow discounted at the original @ffe interest rate of the instrument, and
continues unwinding the discount as interest incdmterest income on impaired loan and receivaislescognized using the original effective
interest rate.

(t) Employee Benefits
Pension and Seniority Premium Obligations

Plans exist for pensions and seniority premiumstfeaployment benefits), for most of the Group’ptayees funded through
irrevocable trusts. Increases or decreases inathgotidated liability or asset for postaployment benefits are based upon actuarial adlounk.
Contributions to the trusts are determined in agaoce with actuarial estimates of funding requinetsiePayments of posimployment benefi
are made by the trust administrators. The defirebfit obligation is calculated annually using piiejected unit credit method. The present
value of the defined benefit obligation is deteretirby discounting the estimated future cash outflaging interest rates of government bonds
that are denominated in the currency in which theeliits will be paid, and that have terms to matuapproximating to the terms of the related
pension obligation.

In the first quarter of 2013, the Group adoptedpi@risions of IAS 19, Employee Benefits, as amehnaéiich became effective on
January 1, 2013. The amended IAS 19 eliminateddhgdor approach for the recognition of remeasuaenof post-employment benefit
obligations, and requires the calculation of firaeosts on a net funding basis. Also, the ameni8dLD requires the recognition of past
service cost as an expense at the earlier of theiag dates: (i) when the plan amendment or é¢umiant occurs; and (ii) when the entity
recognizes related restructuring costs or ternmonatienefits. As a result of the adoption of the reaeel IAS 19, the Group adjusted a
consolidated unamortized past service cost balandeconsolidated retained earnings as of Janu&@@183 in the aggregate amount of
Ps.102,902 (see Note 15).

Remeasurement of post-employment benefit obligatietated to experience adjustments and changesduarial assumptions of post-
employment benefits are recognized in the periodhich they are incurred as part of other comprsivenincome or loss in consolidated
equity.

Profit Sharing

The employees’ profit sharing required to be paidar certain circumstances in Mexico, is recogna®d direct benefit to employees in
the consolidated statements of income in the peniechich it is incurred.

Termination Benefits

Termination benefits, which mainly represent semeegpayments by law, are recorded in the conselidstatement of income. The
Group recognizes termination benefits at the gaofi¢he following dates: (a) when the Group carorger withdraw the offer of those
benefits; and (b) when the entity recognizes ciosta restructuring and involves the payment afiieation benefits.

(u) Income Taxes

The income tax expense for the period comprisegntuand deferred income tax. Income tax is reaaghin the consolidated statement
of income, except to the extent that it relatesebms recognized in other comprehensive incomerectly in equity. In this case, the income
tax is also recognized in other comprehensive ircom
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The current income tax charge is calculated orb##és of the tax laws enacted or substantivelytedaat the statement of financial
position date in the countries where the Companyi@rsubsidiaries operate and generate taxabbeniacManagement periodically evaluates
positions taken in tax returns with respect toagitins in which applicable tax regulation is subjecinterpretation. It establishes provisions
where appropriate on the basis of amounts expéatied paid to the tax authorities.

Deferred income tax is recognized, using the ba&lameet liability method, on temporary differenagsing between the tax bases of
assets and liabilities and their carrying amoumthé consolidated financial statements. Howeweferded income tax liabilities are not
recognized if they arise from the initial recogmitiof goodwill; deferred income tax is not accodrfier if it arises from initial recognition of ¢
asset or liability in a transaction (other thamibusiness combination) that at the time of thestation affects neither accounting nor taxable
income or loss. Deferred income tax is determirgdgutax rates (and laws) that have been enactedbstantively enacted by the statement o
financial position date and are expected to apilgmthe related deferred income tax asset is ezhtiz the deferred income tax liability is
settled.

Deferred income tax assets are recognized onlyet@xtent that it is probable that future taxalbtipwill be available against which the
temporary differences and tax loss carryforwardshmautilized. For this purpose, the Group takés donsideration all available positive and
negative evidence, including factors such as mariedtlitions, industry analysis, projected taxahtoime, carryforward periods, current tax
structure, potential changes or adjustments irstiacture, and future reversals of existing temppodéferences.

Deferred income tax liabilities are provided onalbe temporary differences associated with investsia subsidiaries, joint ventures
and associates, except for deferred income taiifiab where the timing of the reversal of the morary difference is controlled by the Group
and it is probable that the temporary differenck mat reverse in the foreseeable future. Defemedme tax assets are provided on deductible
temporary differences associated with investmansaibsidiaries, joint ventures and associatefig@xtent that it is probable that there will be
sufficient taxable income against which to utilthe benefit of the temporary difference and ibipected to reverse in the foreseeable future.

Deferred income tax assets and liabilities areedpffighen there is a legally enforceable right te@tficurrent tax assets against current tax
liabilities and when the deferred income taxestassed liabilities relate to income taxes leviediy same taxation authority on either the
same taxable entity or different taxable entitié®re there is an intention to settle the balanoes et basis. In the last quarter of 2013, the
Mexican Congress enacted a new Tax Reform (the4' 2@k Reform”), which became effective as of Jandar2014. Among the tax reforms
approved by the Mexican Congress, one of the nebstant changes was the elimination of the tax alaegion regime allowed for Mexican
controlling companies through December 31, 2018 [¢$ate 23).

Through December 31, 2013, current income tax sisgete offset against current income tax liab#itiend deferred income tax assets
were offset against deferred income tax liabilitfisthe Company’s Mexican subsidiaries that wéleeed to consolidate their income or loss
for income tax purposes, as these assets andtlebivere related to income tax levied by the séamation authority on a consolidated taxable
entity basis. Beginning on January 1, 2014, asaltref the 2014 Tax Reform, the Company is no &rajlowed to consolidate income or loss
of its Mexican subsidiaries for income tax purpogesordingly, current income tax assets and cuirerome tax liabilities, and deferred
income tax assets and deferred income tax liaslitof Mexican companies in the Group as of Dece®bge?2014, are no longer offset as they
relate to income taxes levied by the taxation athon each separate taxable entity (see Note 23).

(v) Derivative Financial Instruments

The Group recognizes derivative financial instrutaexs either assets or liabilities in the constdidatatements of financial position and
measures such instruments at fair value. The aticgufor changes in the fair value of a derivativencial instrument depends on the inter
use of the derivative financial instrument andrsulting designation. For a derivative financr@trument designated as a cash flow hedge
effective portion of such derivative’s gain or lassnitially reported as a component of accumuaither comprehensive income and
subsequently reclassified into income when the gddxposure affects income. The ineffective portibthe gain or loss is reported in income
immediately. For a derivative financial instrumeesignated as a fair value hedge, the gain oridagzognized in income in the period of
change together with the offsetting loss or gairttenhedged
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item attributed to the risk being hedged. For denie financial instruments that are not designaiedccounting hedges, changes in fair value
are recognized in income in the period of changeirg the years ended December 31, 2014 and 2@ttajrc derivative financial instruments
qualified for hedge accounting (see Note 14).

(w) Comprehensive Income

Comprehensive income for the period includes thém@me for the period presented in the consadidatatement of income plus other
comprehensive income for the period reflected endbnsolidated statement of comprehensive income.

(x) Stock-based Compensation

The share-based compensation expense is measuda@dvalue at the date the equity benefits aredd@mally sold to officers and
employees, and is recognized as a charge to cdasadi income (administrative expense) over thanggeriod (see Note 16). The Group
recognized a stock-based compensation expense8#47888, Ps.605,067 and Ps.632,523 for the yealexdeDecember 31, 2014, 2013 and
2012, respectively, of which Ps.821,626, Ps.601d&lPs.628,637 was credited in consolidated stddkls’ equity for those years,
respectively.

(y) Leases

The determination of whether an arrangement ispotains, a lease is based on the substance afrdmegement and requires an
assessment of whether the fulfillment of the aresmegnt is dependent on the use of a specific assssets and whether the arrangement
conveys the right to use the asset.

Leases of property, plant and equipment other sisggtre the Group holds substantially all the raskd rewards of ownership are
classified as finance leases. Finance lease awgetaipitalized at the commencement of the leasedethe lower of the present value of the
minimum lease payments or the fair value of thedemsset. The obligations relating to finance Easet of finance charges in respect of futur
periods, are recognized as liabilities. The inteetesment of the finance cost is charged to therme statement over the lease period so as to
produce a constant periodic rate of interest orreéhgaining balance of the liability for each peridthe property, plant and equipment acquirec
under finance leases is depreciated over the shafrtbe useful life of the asset and the leasmter

Leases where a significant portion of the risks i@vaards are held by the lessor are classifie¢pagating leases. Rentals are charged to
the income statement on a straight line basis theeperiod of the lease.

Leasehold improvements are depreciated at therles#is useful life or contract term.

(z) New and Amended IFRSs

Below is a list of the new and amended standaratshthve been issued by the IASB and are effectivarinual periods starting on or
after January 1, 2016. Management is in the proaeassessing the potential impact of these procements on the Group’s consolidated
financial statements.

Effective for
Annual Periods
Beginning On or

New or Amended Standart Title of the Standard After
Annual Improvements Annual Improvements to IFRSs 2-

2014 Cycle January 1, 201
Amendments to IFRS 11 Accounting for Acquisitions of Interes

in Joint Operation: January 1, 201
Amendments to IAS 16 and IAS 38 Clarification of Acceptable Methods of

Depreciation and Amortizatio January 1, 201
Amendments to IAS 27 Equity Method in Separate Financ

Statement January 1, 201
Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets betwee

an Investor and its Associate or Joir

venture January 1, 201
Amendments to IFRS 10, IFRS 12 and IAS Investment Entities: Applying tl

28 Consolidation Exceptio January 1, 201
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Effective for
Annual Periods
Beginning On or

New or Amended Standart Title of the Standard After

Amendments to IAS 1 Disclosure Initiative January 1, 201
IFRS 15 Revenue from Contracts with Custonr  January 1, 201
IFRS 9 Financial Instrument: January 1, 201

Annual Improvements to IFRSs 2012-2014 Cyeee published in September 2014 and set out amemidto certain IFRSs. These
amendments result from proposals made during ti&8I& Annual Improvements process, which provideskicle for making non-urgent but
necessary amendments to IFRSs. The IFRSs amendéhleatopics addressed by these amendments aoboarsst

Annual Improvements 201:-2014 Cycle Subject of Amendment
IFRS 5Non-current Assets Held for Sale and
Discontinued Operation Changes in methods of dispo
IFRS 7Financial Instruments: Disclosures Servicing contracts and applicability of the amerdis to IFRS 7 to condensed inte
financial statement
IAS 19 Employee Benefit Discount rate: regional market iss
IAS 34 Interim Financial Reporting Disclosure of informatiol elsewhere in the interim financial ref’

Amendments to IFRS 1Accounting for Acquisitions of Interests in Joimrtureswere issued in May 2014 and add new guidance on
how to account for the acquisition of an interest joint operation in which the activity constésata business, as defined in IFRS 3 Business
Combinations. Under these amendments, the acapfieejoint operation that constitutes a businesd sipply all of the principles on business
combinations accounting in IFRS 3, and other IFRIS#, do not conflict with the guidance in this IFRnd disclose the information that is
required in those IFRSs in relation to businesshinations.

Amendments to IAS 16 and IAS &Harification of Acceptable Methods of Depreciatamd Amortizatiorwere issued in May 2014 and
clarify that the use of revenue-based methodsltulzde depreciation of an asset is not approphiatause revenue generated by an activity
that includes the use of an asset generally raffactors other than the consumption of the ecoadm@nefits embodied in the assets. These
amendments also clarify that revenue is generaéigymed to be an inappropriate basis for measthsgonsumption of the economic bene
embodied in an intangible asset.

Amendments to IAS 2Equity Method in Separate Financial Statememtse issued in August 2014 and will allow entitiesise the
equity method to account for investments in subsi€$, joint ventures and associates in the sepfingncial statements.

Amendments to IFRS 10 and IAS 38le or Contribution of Assets between an Investorits Associate or Joint Ventunere issued in
September 2014 and address and acknowledged istanmsy between the requirements in IFRS 10 anetimokAS 28 (2011), in dealing with
the sale or contribution of assets between an tovesd its associate or joint venture. The maimseguence of the amendments is that a full
gain or loss is recognized when a transaction iraih business (whether it is housed in a subgidianot). A partial gain or loss is recogni:
when a transaction involve assets that do not itatese business, even if these assets are howseslubsidiary.

Amendments to IFRS 10, IFRS 12 and IASI28stment Entities: Applying the Consolidation &xtonwere issued in December 2014,
and introduce clarifications to the requirement&whccounting for investment entities. These amendsrclarify which subsidiaries of an
investment entity are consolidated in accordandk WHRS 10Consolidated Financial Statementmstead of being measured at fair value
through income.

Amendments to IAS Disclosure Initiativewere issued in December 2014 and clarify that can@seshould use professional judgment ir
determining what information to disclose in theafiigial statements, and where and in what orderrirdtion is presented in the financial
disclosures.
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IFRS 15Revenue from Contracts with CustoradfIFRS 15”) was issued in May 2014. IFRS 15 am/jules a single, comprehensive
revenue recognition model for all contracts witlstomers to improve comparability within industriasross industries, and across capital
markets. This standard contains principles tharaity will apply to determine the measurementesfanue and timing of when it is recogniz
The underlying principle is that an entity will memize revenue to depict the transfer of good®nrices to customers at an amount that the
entity expects to be entitled to in exchange fosthgoods or services. IFRS 15 is effective onalgnl, 2017, with early adoption permitted.
The Group is expected to be impacted to some ektetite significant increase in required disclosuiéhe Group is currently in the process of
assessing the changes that are beyond disclosmetthe effect of the adoption of this standaréréigg technology systems, processes, and
internal controls to capture new data and adddeasges in financial reporting.

IFRS 9Financial Instrument$‘IFRS 9”) addresses the classification, measuréraed recognition of financial assets and financial
liabilities. IFRS 9 was issued in November 2009 @utiober 2010. It replaces the parts of IASF&®@ancial Instruments Recognition and
Measuremer(“IAS 39”) that relate to the classification and aserement of financial instruments. IFRS 9 requiremncial assets to be
classified into two measurement categories: thosasared at amortized cost and those measured atfa¢. The determination is made at
initial recognition. The basis of classificationp@@ds on the entity’s business model for managsfinancial instruments and the contractual
cash flow characteristics of the financial assée Guidance in IAS 39 on impairment of financiadets and hedge accounting continues to
apply. For financial liabilities, this standardaiets most of the IAS 39 requirements. The main ghas that, in cases where the fair value
option is taken for financial liabilities, the pafta fair value change due to an entity’s own itnésk is recorded in other comprehensive
income rather than the income statement, unlessthates an accounting mismatch. Some amendnodf®$ 9 and IFRS Financial
Instruments: Disclosure(“IFRS 7”) were issued in December 2011. These aimemts to IFRS 9 modify the mandatory effectiveedstthis
standard and the relief from restating prior pesiaahd also add transition disclosures to IFRSa7ale required to be applied when IFRS 9 is
first applied.

3. Acquisitions, Investments and Dispositions

In July 2013, the Group made an investment in theumt of Ps.7,000,000 in convertible debt instrutsiém acquire, subject to regulatt
approvals, 95% of the equity interest of TenedomsAS.A.P.I. de C.V. (“Ares”), owner of 51% of thquity interest of Cablecom, a
telecommunications company that offers video, tebeyy, data and other telecom services in Mexicaddition, Ares had an option to acquire
in the future, subject to regulatory approvals,rémaining 49% of the equity interest of Cablecés part of this transaction, the Group also
invested in a long-term debt instrument issued B3sAn the amount of U.S.$195 million (Ps.2,549)68b5August 2014, the Group acquired,
pursuant to applicable regulations, all of the ggimterest of Cablecom through the conversiorhefdebt instruments issued by Ares in the
amount of Ps.7,297,292, including accrued inteat#ite acquisition date, and an additional conatitar of Ps.8,550,369, comprised of (i) the
capitalization of an outstanding long-term debtiésby Ares in the amount of U.S.$200.2 million.gR&42,367), including accrued interest at
the acquisition date; and (ii) cash in the amotif$5,908,002. The total fair value consideraf@mrthis acquisition amounted to
Ps.15,847,661, and the Group recognized goodwlikrdntangible assets and related deferred indamé&ability based on a final valuation
and a purchase price allocation at the acquisdaie. The Group began to consolidate the net ast€&@blecom in its consolidated statement
of financial position as of August 31, 2014, anerdiore, the Group’s consolidated statement ofrimeéor the year ended December 31, 2014
included net income of Cablecom for the four morghded on that date. Through the acquisition ofi€aim, the Group expects to increas:
presence in the telecommunications Mexican manatpnly by maintaining customers of Cablecom atdhte of acquisition, but also by
increasing the number of users of Cablecom serwicesnnection with new market strategies that@neup expects to carry out. It also exp
to reduce costs through economies of scale bydakilvantage of the current infrastructure of Cadbigcalong with potentiate the presence of
telecommunication services throughout the courgeg (Notes 9, 14 and 25). The following table sunreaithe allocation of the purchase
price to the tangible and identifiable intangibésets acquired and liabilities assumed at the sitipmi date. The excess of the purchase price
over those fair values and the related deferrednmectax liability was allocated to goodwill.
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August 31, 2014

Cash and cash equivalents Ps 371,35.
Trade and other receivabl 269,86¢
Other current asse 169,84

Total current asse 811,06:
Property, plant and equipment, | 2,762,36.
Goodwill 6,913,68:
Concession 7,650,43I
Other intangible assets, r 3,635,76
Other norcurrent assel 161,16¢

Total asset: 21,934,47
Trade and other payabl 528,17
Shor-term debt and current portion of Ic-term debt 443 47!
Other current liabilitie! 94,30¢

Total current liabilities 1,065,96.
Long-term debi 1,454,041
Pos-employment benefit 61,82:
Deferred income tax liabilitie 3,491,06!
Other norcurrent liabilities 13,91¢

Total nor-current liabilities 5,020,85:

Total liabilities 6,086,81.

Total net asset Ps. 15,847,6¢

In connection with an option to purchase at falugaadditional shares of equity of BMP, in 2012 @mup entered into an agreement to
buy from existing BMP stockholders additional 98 3®ares of common stock of BMP in the aggregath asount of U.S.$22.5 million
(Ps.301,534) (see Notes 9, 10 and 22).

In June 2012, GSF became a joint venture of the:®vdth a 50% interest and the Group began to sthgual governance rights with the
other owner of GSF. As of June 30, 2012, the Gregpgnized at fair value its 50% interest in GSEhnamount of Ps.18,738,057, which
included related intangible assets, and begandoust for this joint venture by using the equitythasl. Before that date, this investment was
accounted for as an equity financial instrumenhwtianges in fair value recognized in other comgmstve income or loss. In connection with
the conversion of debentures into common stock®fF Ghe Group reclassified a cumulative net logaiinvalue of Ps.933,000 recognized in
other comprehensive income or loss through Jun2@IR, to other finance expense in the consolidst@@ment of income for the year ended
December 31, 2012. During 2013, the Group madealagmntributions in connection with its 50% intsrén GSF in the aggregate amount of
Ps.1,587,500. In September 2014, the Group’s partr@SF agreed to purchase the Group’s 50% egaitticipation in the lusacell telecom
business at a cash price of U.S.$717 million (B68532). As a result of this transaction, whiclswabject to customary closing conditions
and required regulatory approvals, the Group disieoad recognizing its share of income or loss 8FGrecognized a non-cash loss of
Ps.4,168,468 in consolidated other expense andauat receivable for the agreed sale amount. A3egember 31, 2014, the related accoun
receivable amounted to U.S.$717 million (Ps.10,883). In December 2014, the required regulatory@s for this transaction were
obtained (see Notes 9, 10, 14, 21, 22 and 27).

In February 2012, the Company exchanged on a nsimizasis its 40.8% interest in Gestora de Inveesigkudiovisuales La Sexta, S.A.
(“La Sexta”), a free-to-air television channel ipai, for a 14.5% equity participation in Imagina&dia Audiovisual, S. L. (“Imagina”), a
significant provider of content and audiovisuahiszs for the media and entertainment industrygdais. As a result of this transaction, the
Company recognized a pre-tax gain of Ps.24,858 indnsolidated statement of income for the yededmDecember 31, 2012, and classified
its investment in Imagina as an equity financiatioment, with changes in related fair value re@aphas other comprehensive income or los:
(see Notes 9 and 21).
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4. Financial Risk Management
(a) Market Risk

Market risk is the exposure to an adverse changfeeivalue of financial instruments caused by migfidetors including changes in equ
prices, interest rates, foreign currency exchaatgsr commodity prices and inflation rates.

The Group is exposed to market risks arising froianges in equity prices, interest rates, foreigneticy exchange rates and inflation
rates, in both the Mexican and U.S. markets. Riakagement activities are monitored by the Risk Mangent Committee on a quarterly be
and reported to the Executive Committee.

(i) Foreign Exchange Risk

The Group is exposed to foreign exchange riskragifiom various currency exposures, primarily wigkpect to the U.S. dollar and the
Mexican peso. Foreign exchange risk arises fromréutommercial transactions, recognized assetfiahilities and net investments in foreign
operations.

Foreign currency exchange risk is monitored by ss8g the net monetary liability position in U.8lldrs and the forecasted cash flow
needs for anticipated U.S. dollar investments amdicing the Group’s U.S. dollar denominated debt.

Management has set up a policy to require Groupemies to manage their foreign exchange risk ag#ies functional currency. To
manage their foreign exchange risk arising fromeicommercial transactions and recognized assdtiadilities, entities in the Group use
forward contracts. In compliance with the procedward controls established by the Risk Managementr@ittee, in 2014 and 2013, the
Group entered into certain derivative transactioith certain financial institutions in order to nage its exposure to market risks resulting
from changes in interest rates, foreign currencharge rates, and inflation rates. The objectivaamaging foreign currency and inflation
fluctuations is to reduce earnings and cash flolatiity.

Foreign Currency Position

The foreign currency position of monetary itemshaf Group at December 31, 2014, was as follows:

Foreign Currency

Year-End
Amounts Exchange
(Thousands) Rate Mexican Pesos
Assets:
U.S. Dollars Ps. 2,739,79. Ps 14.761: Ps 40,442,92
Euros 65,96: 17.864: 1,178,35;
Argentinean Pesc 218,13: 1.726: 376,55¢
Chilean Peso 3,743,58; 0.024: 90,96¢
Colombian Pesac 16,753,05 0.006: 103,86
Other currencie — — 592,23!
Liabilities:
U.S. Dollars Ps. 3,987,20. Ps 14.761. Ps 58,856,31
Euros 1,11z 17.864: 19,86¢
Argentinean Pesc 240,33 1.726: 414,88
Chilean Peso 968,31 0.024: 23,53(
Colombian Pesac 17,565,63 0.006: 108,90
Other currencie — — 169,42(

As of April 20, 2015, the exchange rate was Ps4@B4er U.S. dollar, which represents the intertfagd market exchange rate on that
date as reported by Banco Nacional de México, S.A.
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The foreign currency position of monetary itemshaf Group at December 31, 2013, was as follows:

Foreign Currency

Year-End
Amounts Exchange
(Thousands) Rate Mexican Pesos
Assets:
U.S. Dollars Ps. 2,242,04 Ps. 13.075 Ps. 29,314,7¢
Euros 30,22¢ 17.984° 543,63t
Argentinean Pesc 225,41. 2.005( 451,95!
Chilean Peso 4,263,95: 0.024¢ 106,17:
Colombian Pesa 14,139,82 0.006" 94,737
Other currencie — — 326,78t
Liabilities:
U.S. Dollars Ps. 2,980,27 Ps. 13.075 Ps. 38,967,0¢
Euros 10,97¢ 17.984° 197,36
Argentinean Pesc 156,10: 2.005( 312,98!
Chilean Peso 1,089,97. 0.024¢ 27,14(
Colombian Pesa 11,948,68 0.006" 80,05¢
Other currencie — — 83,43:

The Group is subject to the risk of foreign curgergchange rate fluctuations, resulting primaniynfi the net monetary position in U.S.
dollars of the Group’s Mexican operations, as feiqin millions of U.S. dollars):

December 31
2014 2013

U.S. dollar-denominated monetary assets, primaghh

and cash equivalents, held-to-maturity investment

non-current investments, and convertible debentu

(1) U.S.42,767.¢ U.S.42,231.:
U.S. dollar-denominated monetary liabilities, pritha

trade accounts payable, Senior debt securities and

other notes payable ( (3,922.) (2,932.9
Net liability position U.S.4(1,154.9) U.S4 (701.9)

(1) In 2014 and 2013, include U.S. dollar equivalenbants of U.S.$65.8 million and U.S.$35.2 millioaspectively, related to other foreign currenciesnarily euros.
(2) In 2014 and 2013, include U.S. dollar equivalenbants of U.S.$1.0 million and U.S.$14.1 millionspectively, related to other foreign currenciesnprily euros.

At December 31, 2014, a hypothetical 10% apprewiadiepreciation in the U.S. dollar to Mexican pegohange rate would result in a
gain/loss in earnings of Ps.1,704,154. At Decen3tie£013, a hypothetical 10% appreciation/deprieciah the U.S. dollar to Mexican peso
exchange rate would result in a gain/loss in egsof Ps.916,913.

In December 2012, the Group entered into foreigrtharge option agreements to buy U.S.$135.0 miltmhedge against a Mexican
peso depreciation of 30% with various maturity datetil the end of 2015. The fair value of thesBaspcontracts was an asset of Ps.2,894 an
Ps.6,122 as of December 31, 2014 and 2013, regplycti

(ii) Cash Flow Interest Rate Risk

The Group monitors the exposure to interest rateby: (i) evaluating differences between interagts on its outstanding debt and short
term investments and market interest rates onairfilancial instruments; (ii) reviewing its casbvi needs and financial ratios (indebtedness
and interest coverage); (iii) assessing currentfaretasted trends in the relevant markets; ance(igluating peer Group and industry practi
This approach allows the Group to determine ther@st rate “mix” between variable and fixed ratbtde
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The Group’s interest rate risk arises from longrtelebt. Debt issued at variable rates expose tbhapgao cash flow interest rate risk
which is partially offset by cash and cash equintédneld at variable rates. Debt issued at fixéekraxpose the Group to fair value interest rat
risk. During recent years the Group has maintamedt of its debt in fixed rate instruments.

Based on various scenarios, the Group manageasitsflow interest rate risk by using cross-curreintgrest rate swap agreements and
floating-to-fixed interest rate swaps. Cross-cuckeimterest rate swap agreements allow the Grolnedige against Mexican peso depreciation
on the interest payments for medium-term periouterést rate swaps have the economic effect oferting borrowings from floating rates to
fixed rates.

Sensitivity and Fair Value Analyses

The sensitivity analyses that follow are intendeg@itesent the hypothetical change in fair valumss in earnings due to changes in
interest rates, inflation rates, foreign currenggh@nge rates and debt and equity market pricdsegsaffect the Group’s financial instruments
at December 31, 2014 and 2013. These analysessaddegket risk only and do not take into considenadther risks that the Group faces in
the ordinary course of business, including couristly and credit risk. The hypothetical changese@fimanagement view of changes that are
reasonably possible over a one-year period. Fgggaas of the following sensitivity analyses, the@rhas made conservative assumptions o
a hypothetical change in fair value of 10% for estpd near-term future changes in U.S. interessralexican interest rates, inflation rates anc
Mexican peso to U.S. dollar exchange rate. Theltsestithe analyses do not purport to represenizdcthanges in fair value or losses in
earnings that the Group will incur.

Increase
(Decrease) of
Fair Value
Over Carrying
Increase

(Decrease) of Value
Fair Value Assuming a
Over Carrying Hypothetical

Carrying 10% Increase
December 31, 201 Value (3) Fair Value (4) Value in Fair Value
Assets:
Temporary investments ( Ps 4,788,58 Ps 4,788,58 Ps — Ps —
Convertible Debentures due 202¢
issued by BMF 10,421,47 10,421,47 — 1,042,14
Embedded derivative in Convertil
Debentures issued by BN 17,447,85 17,447,85 — 1,744,78
Long-term loan and interest
receivable from GTAC 677,31! 675,19t (2,117 65,40
Held-to-maturity investment 461,04 460,23t (811) 45,21
Available-for-sale investment 5,511,76! 5,511,76! — 551,17
Shares of common stock of Imag 836,03 836,03 — 83,60
Derivative financial instruments (; 2,89/ 2,89/ — —
Liabilities:
U.S. dolla-denominated deb
Senior Notes due 20! 7,380,65! 8,192,59! 811,94! 1,631,20!
Senior Notes due 20z 8,856,78! 10,940,69 2,083,91 3,177,98
Senior Notes due 20: 4,428,39 6,097,62 1,669,23 2,279,001
Senior Notes due 20« 8,856,78 10,994,18 2,137,40 3,236,82!
Senior Notes due 20¢ 14,761,30 15,015,78 254,48! 1,756,06.
Pes-denominated deb
Notes due 202 10,000,00 10,469,00 469,00( 1,515,901
Senior Notes due 20z 6,000,001 6,012,30! 12,30( 613,53(
Senior Notes due 20: 4,500,001 4,778,641 278,64( 756,50:
Senior Notes due 20¢ 6,500,001 5,505,24! (994,76() (444,23f)
Short-term and longerm note
payable to Mexican banl 10,982,60 11,413,18 430,57¢ 1,571,89
Derivative financial
instruments (2 335,10: 335,10: — —



Increase
(Decrease) of

Fair Value
Over Carrying

Increase Value
(Decrease) of Assuming a
Fair Value Hypothetical
Carrying Over Carrying 10% Increase
December 31, 201 Value (3) Fair Value (4) Value in Fair Value
Assets:
Temporary investments ( Ps 3,722,97 Ps 3,722,97 Ps — Ps —
Convertible Debentures due 2025 iss
by BMP 7,675,03i 7,675,03 — 767,50«
Embedded derivative BM 14,761,67 14,761,67 — 1,476,16:
Convertible debt instruments issued |
Ares 6,446,00! 6,446,001 — 644,60(
Embedded derivative Are 771,00( 771,00( — 77,10(
Long-term debt instrument issued by
Ares 2,521,99! 2,521,99 — 252,20(
Long-term loan and interest receivable
from GTAC 708,69: 739,38: 30,69 104,62
Held-to-maturity investment 631,96 631,99( 26 63,22¢
Available-for-sale investment 4,015,10! 4,015,10! — 401,51:
Shares of common stock of Imagi 1,169,00; 1,169,00: — 116,90(
Derivative financial instruments (; 8,38¢ 8,38¢ — —
Liabilities:
U.S. dolla-denominated deb
Senior Notes due 201 6,537,50! 7,305,65! 768,15t 1,498,72;
Senior Notes due 20z 7,845,001 8,800,59! 955,59¢ 1,835,65
Senior Notes due 20: 3,922,501 4,890,45! 967,95! 1,457,00
Senior Notes due 20¢ 7,845,001 8,386,46. 541,46 1,380,10:
Pes-denominated deb
Notes due 202 10,000,00 10,391,70 391,70( 1,430,87
Senior Notes due 20: 4,500,001 4,377,42 (122,58() 315,16:
Senior Notes due 20¢ 6,500,001 5,326,89: (1,173,10) (640,419
Short-term and long-term notes
payable to Mexican banl 13,714,40 14,413,96 699,56¢ 2,140,96!
Derivative financial
instruments (2 335,33t 335,33t — —

(1) At December 31, 2014 and 2013, the GI's temporary investments consisted of highly liigedurities, including without limitation debt seities and equity instrumen
held for trading (primarily denominated in Mexicpesos and U.S. dollars). Given the short-term patfithese investments, an increase in U.S. aM#aican interest rates
would not significantly decrease the fair valughafse investment

(2) Given the nature of these derivative instrumentsnerease of 10% in the interest and/or exchaatges would not have a significant impact on thevialue of these financi
instruments

(3) The carrying value of debt is stated in this tadilés principal amoun

(4) The fair value of the Senior Notes and Notes duthbyGroup are within Level 1 of the fair valuerarehy as there is a quoted market price for thima.fair value of thi
finance lease obligations are within Level 2 of féie value hierarchy and has been estimated basedsh flows discounted using borrowing ratesdhatcurrently availabl
to the Group for bank loans with similar terms. Taie value of held-to-maturity securities are withevel 1 of the fair value hierarchy, and wersdshon market interest
rates to the listed securitie

(i) Price Risk
The Group is exposed to equity securities pridebecause of investments held by the Group andifiled in the consolidated stateme
of financial position as either available-for-sateneld-for-trading investments. To manage itseorisk arising from investments in equity

securities, the Group diversifies its portfoliovBisification of the portfolio is done in accordangith the limits set by the Group. The Grou
not exposed to commodity price risk.

(b) Credit Risk

Credit risk is managed on a Group basis, exceptrixit risk relating to accounts receivable bag¢gn&ach local entity is responsible for
managing and analyzing the credit risk for eactheir new clients before standard payment and ésliterms and conditions are offered.
Credit risk arises from cash and cash equivaleletsyative financial instruments and deposits vaigimks and financial institutions, as well as
credit exposure to customers, including outstanditgivables and committed transactions. For banlsfinancial institutions, only
independently rated parties with a minimum ratifi’cA” in local scale for domestic institutions ariBBB” in global scale for foreign
institutions are accepted. If customers are indegetty rated, these ratings are used. If there imdependent rating, the Group’s risk control
function assesses the credit quality of the custptaking into account its financial position, pagperience and other factors. Individual risk
limits are set based on internal or external ratimgaccordance with limits set by the Company'sagement. See Note 7 for further disclosur
on credit risk.
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No credit limits were exceeded during the reporfiegod, and management does not expect any léssasion-performance by the
counterparties.

The Group historically has not had significant d@rémbses arising from customers.

(c) Liquidity Risk

Cash flow forecasting is performed in the operaéntities of the Group and aggregated by corpareeagement. Corporate
management monitors rolling forecasts of the Grsliguidity requirements to ensure it has suffitiesmsh to meet operational needs while
maintaining sufficient headroom on its borrowingilities at all times so that the Group does neigleh borrowing limits or covenants (where
applicable) on any of its borrowing facilities. ®uorecasting takes into consideration the Grodplst financing plans, covenant compliance,
compliance with internal statement of financialifioa ratio targets and, if applicable externalukedgory or legal requirements.

Surplus cash held by the operating entities ovdraove balance required for working capital mansgye are transferred to the Group
treasury. Group treasury invests surplus casht@émast bearing current accounts, time depositsemamarket deposits and marketable
securities, choosing investments with appropriadgg¢unities or sufficient liquidity to provide suffent headroom as determined by the above-
mentioned forecasts. At December 31, 2014 and 26&35roup held cash and cash equivalents of FR2850 and Ps.16,692,033,
respectively, and temporary investments of Ps.458%and Ps.3,722,976, respectively, that are ¢xgdo readily generate cash inflows for
managing liquidity risk (see Note 6).

The table below analyses the Group’s non-derivaiveé derivative financial liabilities as well asated contractual interest on debt and

finance lease obligations into relevant maturityugings based on the remaining period at the stateof financial position date to the
contractual maturity date. Derivative financiabiiiies are included in the analysis if their c@wtual maturities are essential for an

understanding of the timing of the cash flows. &h@unts disclosed in the table are the contractudiscounted cash flows.

Less Than 12
Months
January 1, 201t
to December 31

12-36 Months
January 1, 201¢
to December 31

36-60 Months
January 1, 201¢

to December 31

Maturities
Subsequent to
December 31,

2015 2017 2019 2019 Total

At December 31, 201
Debt (1) Ps 339,16l Ps 8,176,78 Ps 9,287,31 Ps 64,463,25 Ps 82,266,50
Finance lease liabilitie 502,16¢ 767,60¢ 776,76 3,263,001 5,309,54!
Derivative financial instruments (interest

rate swaps — 89,99« 175,34¢ 69,76: 335,10:
Trade and other liabilitie 22,405,16 2,887,94 6,361,51! 502,37: 32,156,99
Interest on debt (2 4,384,85 10,120,07. 8,886,67. 59,574,83 82,966,44
Interest on capital lease obligatic 267,23 657,11: 676,67: 984,37t 2,585,39!
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Less Than 12
Months
January 1, 201«

to December 31

12-36 Months
January 1, 201t

to December 31

36-60 Months
January 1, 2017

to December 31

Maturities
Subsequent to
December 31,

2014 2016 2018 2018 Total

At December 31, 201
Debt (1) Ps 314,29: Ps 9,582,51 Ps 9,278,42 Ps 41,689,16 Ps 60,864,40
Finance lease liabilitie 424,69¢ 605,57¢ 647,31 3,241,65: 4,919,24
Derivative financial instruments (interest

rate swaps — 133,18: 203,61« (1,462 335,33t
Trade and other liabilitie 1,484,711 1,938,87 795,11¢ 342,13 4,560,84.
Interest on debt (2 3,521,591 8,128,68 6,785,73' 38,490,97 56,926,99
Interest on capital lease obligatic 310,31( 547,93: 565,04 1,207,58 2,630,87.

(1) The amounts of debt are disclosed on a principaluarnbasis (see Note 1
(2) Interest to be paid in future years on outstandigigf as of December 31, 2014 and 2013, based dractual interest rate and exchange rates as pite.

As of December 31, 2013, certain of the Group’svd¢ive financial instruments (coupon swaps) warbédge relationships and were
settled during 2014. These contracts required godisted contractual cash inflows of U.S.$12.8 miilland undiscounted contractual cash
outflows of Ps.165,316.

Capital Management

The Group’s objectives when managing capital asafeguard the Group’s ability to continue as agaioncern in order to provide
returns for stockholders and benefits for othekedtalders and to maintain an optimal capital stmectn order to minimize the cost of capital.

5. Critical Accounting Estimates and Assumptions

Estimates and assumptions are continually evalumtddare based on historical experience and atlogwrf, including expectations of
future events that are believed to be reasonalaleruhe circumstances.

The Group makes estimates and assumptions congehd@rfuture. By definition, the resulting accougtiestimates will seldom equal the
related actual results. The estimates and assunspti@t have a risk of causing a material adjustreetihe carrying amounts of consolidated
assets and liabilities within the next financiahyare addressed below.

(a) Accounting for Programming

The Group produces a significant portion of prograng for initial broadcast over its television netks in Mexico, its primary market.
Following the initial broadcast of this programmirige Group then licenses some of this programifingroadcast in secondary markets, <
as Mexico, the United States, Latin America, AEiatope and Africa. Under IFRS, in order to propedyitalize and subsequently amortize
production costs related to this programming, theu@ must estimate the expected future benefibpgesver which a given program will
generate revenues (generally, over a five-yeaoggriThe Group then amortizes the production acedéded to a given program over the
expected future benefit period. Under this politye Group generally expenses approximately 70%eptoduction costs related to a given
program in its initial broadcast run and defers explenses the remaining production costs overeiimainder of the expected future benefit
period (see Note 2 (g)).

The Group estimates the expected future benefibgebased on past historical revenue patternsirficitar types of programming and
any potential future events, such as new outletigh which the Group can exploit or distributeptsgramming, including its consolidated
subsidiaries and equity investees. To the extettalgiven future expected benefit period is shdhzn the estimate, the Group may have to
accelerate capitalized production costs soonerdhénipated. Conversely, to the extent that amiuture expected benefit period is longer
than the estimate, the Group may have to extendriatization schedule for the remaining capitaipeoduction costs.
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The Group also purchases programming from, andsm® license arrangements with, various thirdypprogramming producers and
providers, pursuant to which it receives the rightbroadcast programming produced by third padies its television networks in Mexico. In
the case of programming acquired from third parties Group estimates the expected future benefibg based on the anticipated number of
showings in Mexico. In the case of programmingrsed from third parties, the Group estimates tipeeted future benefit period based upon
the term of the license. To the extent that a giuture expected benefit period is shorter tharetitamate, the Group may have to accelerate
the purchase price or the license fee sooner thicigated. Conversely, to the extent that a gifedare expected benefit period is longer than
the estimate, the Group may have to extend thetaraton schedule for the remaining portion of thechase price or the license fee.

Assuming a hypothetical 10% decrease in expectedeguevenue from the Group’s programming as ofdbemer 31, 2014, the balance
of such programming would decrease in the amouRisd?16,547 with a corresponding increase in prograg amortization expense.

(b) Investments in Joint Ventures and Associates

Some of the Group’s investments are structuredwasstments in joint ventures and associates (séesNo(c) and 10). As a result, the
results of operations attributable to these investihare not consolidated with the results of theu@'s various segments for financial
reporting purposes, but are reported as sharecofria or loss of joint ventures and associatesdarctimsolidated statement of income (see Not
10).

In the past, the Group has made significant capdatributions and loans to its joint ventures amdociates, and it may in the future rr
additional capital contributions and loans to astesome of its joint ventures. In the past, thesgures have generated, and they may continu
to generate, operating losses and negative cask #e they continue to build and expand their respebusinesses.

The Group periodically evaluates its investmentthése joint ventures and associates for impairnteking into consideration the
performance of these ventures as compared to pimjsaelated to net sales, expenditures, strafggits and future required cash
contributions, among other factors. In doing se,8roup evaluates whether any declines in valuether than temporary. The Group has
taken impairment charges in the past for someaddtinvestments. Given the dynamic environmentgich these businesses operate, as we
as changing macroeconomic conditions, there carolsssurance that the Group’s future evaluatioiswaf result in recognizing additional
impairment charges for these investments.

Once the carrying balance of a given investmergdsiced to zero, the Group evaluates whether itldlsuspend the equity method of
accounting, taking into consideration both quatititeand qualitative factors, such as long-terrmfguarantees it has provided to these joint
ventures and associates, future funding commitmemdsexpectations as to the viability of the bussn@hese conditions may change from
to year, and accordingly, the Group periodicallglaates whether to continue to account for itsotegiinvestments under the equity method.

(c) Goodwill and Other Indefinite-lived Intangibléssets

Goodwill and other intangible assets with indeénitseful lives are reviewed for impairment at leastually. When an impairment test is
performed, the recoverable amount is assesseddrgnee to the higher of the net present valud@eixpected future cash flows (value in use
of the relevant cash generating unit and the falmer less cost to sell.

The recoverable amount of cash generating unitbéas determined based on fair value less coslisposal calculations. These
calculations require the use of estimates, inclydiranagement’s expectations of future revenue ¢rowgterating costs, profit margins and
operating cash flows for each cash-generating unit.

During 2014 and 2013, the Group recorded impairsmétgoodwill and other indefinite-lived intangibhssets related to its Publishing
business, which is classified into the Other Bussies segment. During 2013, the Group recorded impats for goodwill and other indefinite-
lived intangible assets related to its joint veatinvestment in capital stock of GSF (see Notearid12). There were no impairments for
goodwill and other indefinite-lived intangible atseecorded in 2012. Other than in the Publishingjriess, the Company believes that
additional reasonable changes in assumptions wailttigger any additional impairment charges. Bet 2 (k) for disclosure regarding
concession intangible assets.
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(d) Long-lived Assets

The Group presents certain long-lived assets akizer goodwill and indefinite-lived intangible assét its consolidated statement of
financial position. Londived assets are tested for impairment wheneveanteva@ changes in circumstances indicate thatahgiag value of a
asset may no longer be recoverable. An impairnusstis recognized for the amount by which the &ssatrying amount exceeds its
recoverable amount. The recoverable amount isititeehof an asset’s fair value less costs to sell\alue in use. Recoverability is analyzed
based on projected cash flows. Estimates of futast flows involve considerable management judgnédrese estimates are based on
historical data, future revenue growth, anticipateatket conditions, management plans, and assunsptémarding projected rates of inflation
and currency fluctuations, among other factorthése assumptions are not correct, the Group wraud to recognize a write-off or write-
down or accelerate the amortization schedule lat¢he carrying value of these assets (see No@s12 and 21). The Group has not
recorded any significant impairment charges overghst few years.

(e) Deferred Income Taxes

The Group records its deferred tax assets baséukedikelihood that these assets are realizedarfuture. This likelihood is assessed by
taking into consideration the future taxable incoinghe event the Group were to determine thabitld be able to realize its deferred tax
assets in the future in excess of the net recaadealint, an adjustment to the deferred tax asseltivitoerease income in the period such
determination was made. Should the Group deterthiet would not be able to realize all or paritefnet deferred tax asset in the future, an
adjustment to the deferred tax asset would be elda@income in the period such determination wadem

() Financial Assets and Liabilities Measured at lavValue

The Group has a significant amount of financiaktsand liabilities which are measured at fair gaa a recurring basis. The degree of
management’s judgment involved in determining #ievalue of a financial asset and liability varteepending upon the availability of quoted
market prices. When observable quoted market periss, that is the fair value estimate the Grosesu To the extent such quoted market
prices do not exist, management uses other meatet@éamine fair value (see Notes 4 and 14).

6. Cash and Cash Equivalents and Temporary Investnmes

Cash and cash equivalents as of December 31, 2011204 3, consisted of:

2014 2013
Cash and bank accounts Ps 1,830,15 Ps 1,281,66.
Shor-term investments (1 27,899,19 15,410,37
Total cash and cash equivale Ps 29,729,35 Ps 16,692,03

(1) Highly-liquid investments with an original maturity of && months or less at the date of acquisi
Temporary investments as of December 31, 2014 ah8d, Zonsisted of:

2014 2013
Short-term investments (2) Ps 60,55¢ Ps 12,20:
Other financial assets ( 4,636,34. 3,675,63
Current maturities of nc-current hel-to-maturity securitie: 91,68¢ 35,14
Total temporary investmen Ps 4,788,58 Ps 3,722,97

(2) Shor-term investments with a maturity of over three rherdand up to one year at the date of acquisi
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(3) Other financial assets include equity instrumeetd for trading (publicly traded instruments). Th# value is based on quoted market prir

7. Trade Notes and Accounts Receivable, Net

Trade notes and accounts receivable as of Dece®ib@014 and 2013, consisted of:

2014 2013
Nor-interest bearing notes received from customers as
deposits and advanc Ps 16,864,05 Ps 16,050,47
Trade accounts receivat 7,251,55: 7,176,19
Allowance for doubtful accoun 3,028,44) (2,492,53))
Ps 21,087,16 Ps 20,734,13

As of December 31, 2014 and 2013, the aging arsabfghe trade notes and accounts receivable thed past due is as follows:

2014 2013

1 to 90 days Ps 4,916,82 Ps 3,855,52:
91 to 180 day 689,24 738,05
More than 180 day 2,453,74. 2,036,67!

The carrying amounts of the Group’s trade notesamodunt receivables denominated in other than, pestencies are as follows:

2014 2013
U.S. dollar Ps 1,854,65. Ps 1,524,24.
Other currencie

473,67¢ 561,99
At December 3: Ps 2,328,33: Ps 2,086,23!

Movements on the Group allowance for doubtful actewf trade notes and account receivables arallas/:

2014 2013
At January 1 Ps (2,492,53) Ps (2,185,72)
Impairment provisiot (1,134,65) (789,899
Write—off of receivables 480,97¢ 457,72:
Unused amounts revers 117,77 25,361

At December 3: Ps (3,028,44) Ps (2,492,53)

The maximum exposure to credit risk of the tradees@nd accounts receivable as of December 31,i2Qté carrying value of each
class of receivables mentioned above.
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8. Transmission Rights and Programming

At December 31, 2014 and 2013, transmission rightsprogramming consisted of:

Transmission rights
Programming

Non-current portion of
Transmission right
Programming

Current portion of transmission rights and prograngn

2014

Ps 8,626,23

5,219,88.

13,846,12

5,863,27!
3,131,12

Ps 4,851,72

2013
Ps 8,947,39
5,088,04!
14,035,44

6,126,10!
2,938,73!
9,064,84!
Ps 4,970,60.

Amortization of transmission rights and programmaimgrged to consolidated cost of sales for thesyeaded December 31, 2014, 2013

and 2012 amounted to Ps.12,898,031, Ps.11,6341BBs10,835,436, respectively.

9. Investments in Financial Instruments

)

@)

©)
4)

At December 31, 2014 and 2013, the Group had fleenfimg investments in financial instruments:

2014 2013
Available-for-sale financial asset
Convertible Debentures due 2025 issued by BMF Ps 10,421,47 Ps 7,675,03
Embedded derivative in Convertible Debentures idsu
by BMP (1) 17,447,85 14,761,67
Convertible debt instruments issued by Ares — 6,446,00!
Embedded derivative in convertible debt issued bgsA
2) — 771,00(
Long-term debt instrument issued by Ares — 2,521,99!
Shares of common stock of Imagina 836,03 1,169,00:
Available-for-sale investments ( 5,511,76 4,015,10!
34,217,14 37,359,81
Held-to-maturity investments (£ 461,04 631,96
Other 31,68¢ 24,61¢
Ps 34,709,87 Ps 38,016,40

As of December 31, 2014 and 2013, the Groug &elinvestment in Convertible Debentures due 28R%d by BMP in the principal amount of U.S.$1, h#Bion

(Ps.16,606,463 and Ps.14,709,375, respectivelih),am annual interest rate of 1.5% receivable quaaterly basis, which are convertible at the Camyfsaoption into
additional shares equivalent to approximately 3@Uitg stake of BMP, subject to existing laws angulations in the United States, and other conditidiese Convertible
Debentures are classified as available-for-sabnfifal assets with changes in fair value recognizednsolidated other comprehensive income or. [bss Groups option o
converting these debentures into an equity stalgMi? is accounted for as an embedded derivativie efianges in fair value recognized in consolidatedme (see Notes
14 and 19)

As of December 31, 2013, the Group held an investiimeconvertible debt instruments issued by Aréscty, subject to regulatory approvals or conditjaiwed the Grou
to acquire 95% of the equity interest of Ares. Ehdabt instruments had an initial maturity in 204Bich could be extended through 2023, with an ahimerest of 4%
calculated on a semiannual basis and capitalizedgh the conversion date. As of December 31, 203Group also held an investment in a note payai 2023 issued
by Ares in the principal amount of U.S.$195 millisith an annual interest of the higher of 2.5% #redsix-month LIBOR plus 190 basis points, whictswapitalized at the
acquisition date of Cablecom. The debt financistruiments were classified as available-for-salerfaial assets with changes in fair value recognizednsolidated other
comprehensive income or loss. The eventual cororersithe debt instruments into and equity stak&ref was accounted for as an embedded derivatthechvanges in fair
value recognized in consolidated income. In Au@@dt4, the convertible debt instruments issued BsAvere converted by the Group into equity inteséstres, and the
note payable issued by Ares was capitalized in ection with the acquisition of Cablecom (see N@esd 14)

The Compan'’s investment in 14.5% of the common stock of Imaggnaccounted for as an availe-for-sale equity financial asset with changes in faln@aecognized ii
consolidated other comprehensive income or logsNeges 3 and 21

The Group has an investment in an open ended hatdas as a primary objective to achieve capititeciation by using a broad range of strategiesitih investments ar
transactions in telecom, media and other sectoossglobal markets, including Latin America andeotemerging markets. Shares may be redeemed wartedy basis at
the Net Asset Value (“NAV”) per share as of suotleraption date. The fair value of this fund is deiieed by using the NAV per share. The NAV per slisuealculated by
determining the value of the fund assets and sttirigaall of the fund liabilities and dividing thresult by the total number of issued shares (see RI¢)).
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(5) Held-to-maturity investments represent corpofiated income securities with long-term maturiti€sese investments are stated at amortized cagtiries of these
investments subsequent to December 31, 2014, dodmss: Ps.361,680 in 2016, Ps.60,460 in 2017 Rs138,907 thereafter. Held-to-maturity financedets as of
December 31, 2014 and 2013 are denominated primariiexican pesos

A roll forward of available-for-sale financial asséor the years ended December 31, 2014 and 20d@sented as follows:

2014 2013

At January 1 Ps 37,359,81 Ps 20,456,81
Foreign exchange differenc 2,221,19. 350,50t
Acquisitions — 9,492,74.
Conversion and capitalization of debt instrumefhjs (10,176,60) —

Interest incom 221,61: 143,22!
Changes in other comprehensive incc 3,648,01. 1,928,05.
Changes in other finance incoi 943,10: 4,988,47!
At December 3: Ps 34,217,14 Ps 37,359,81

(1) In connection with the acquisition of Cablecom (Bkete 3).

The maximum exposure to credit risk of the investtaén financial instruments as of December 31428%he carrying value of the
financial assets mentioned above.

10. Investments in Joint Ventures and Associates

At December 31, 2014 and 2013, the Group had tlesMmg investments in joint ventures and assosiaecounted for by the equity
method:

Ownership
as of
December 31

2014 2014 2013
Joint ventures
GSF (1) 50% Ps — Ps 13,828,00
Grupo de Telecomunicaciones de Alta
Capacidad, S.A.P.l. de C.\"GTAC") (2) 33.2% 576,17¢ 628,62¢
Associates
BMP (3) 7.8% 3,507,39! 2,844,51!
Ocesa Entretenimiento, S.A. de C.V. and
subsidiaries (collectively'OCEN") (4) 40% 867,36: 878,16(
Other 81,51¢ 71,457
Ps 5,032,44 Ps 18,250,76

(1) Effective in June 2012, the Group shared equal mavee rights with the other owner of GSF, and hegaccount for this joint venture under the eguiethod. The
investment in GSF included intangible assets iratheunt of Ps.5,172,851 as of December 31, 20E3Nste 3). Following the approvals of new indusagulations during
2013, and due to the lack of specific guidance, &d@ment determined that it will take a longer ptmrealize the projected benefits of its investinthus affecting its
present value. As a result, the Company recordechpairment of Ps.4,587,785 in its joint venturehe consolidated statement of income for the gaded December 31,
2013. The recoverable amount for GSF was deternfiasdd on fair value calculations. Determining ¥aiue requires the exercise of significant judgtnierciuding
judgment about appropriate discount rates, perpgtoath rates, the amount and timing of expectadre cash flows for a period of time that compfige years, as well
relevant comparable company earnings multipleshi®market-based approach. In September 2014ntlestment was sold and an account receivable ec@gnized (see
Note 3). The key assumptions used for fair valdewtations of the recoverable amount of GSF in 28&8e as follows

2013
Long-term growth rate 3.0(%
Discount rate 13.6(%
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@)

©)

4)

In 2010, GTAC was granted a 20-year contractfe lease of a pair of dark fiber wires held gy Mexican Federal Electricity Commission and acession to operate a
public telecommunications network in Mexico withexpiration date in 2030. GTAC is a joint venturenhich a subsidiary of the Company, a subsidi&i@rupo de
Telecomunicaciones Mexicanas, S.A. de C.V. andaidiary of Megacable, S.A. de C.V. have an eqqaltg participation of 33.3%. GTAC started operation the second
half of 2011 and commercial services in the fitsader of 2012. In June 2010, a subsidiary of tam@any entered into a long-term credit facilityesgnent to provide
financing to GTAC for up to Ps.688,217, with an aalrinterest rate of the Mexican Interbank InteRste (“Tasa de Interés Interbancaria de Equililmid TIIE”") plus 200
basis points. Under the terms of this agreemeinicipal and interest are payable at dates agredleparties, between 2013 and 2021. As of DeceBihe2014 and 2013,
GTAC had used a principal amount of Ps.628,683Rm618,683, respectively, under this credit faciliuring 2014 and 2013, GTAC paid principal aneiast to the Grot
in connection with this credit facility in the aggate amount of Ps.166,614 and Ps.84,577, resplgctin 2014 and 2013, a subsidiary of the Compartgred into
supplementary long-term loans to provide additidimancing to GTAC for an aggregate principal amoofiPs.198,866, with an annual interest of TIIEgp200 basis points
payable on a monthly basis and principal maturitiesugh 2023. The net investment in GTAC as ofdbaiger 31, 2014 and 2013, included amounts rece&\atdonnection
with this lon¢-term credit facility and supplementary loans to &Tié the aggregate amount of Ps.677,315 and P8§F®&espectively (see Note 1

The Group accounts for its investment in comrskmck of BMP, the parent company of Univision, enthe equity method due to the Group’s abilitgxercise significant
influence over BMP’s operations. The Group hasrdateed it has the ability to exercise significamfluence over the operating and financial poligéBMP because as of
December 31, 2014 and 2013, the Group (i) owne@B382Class “C’shares of common stock of BMP, representing 7.88688f, respectively, of the outstanding total sh
of BMP as of each of those dates; (ii) held ConbkrtDebentures due 2025 issued by BMP with anmésteaate of 1.5% per annum receivable on a qatiesis, which can
be converted into additional 4,858,485 shares étilp adjustment as provided in the debenturespwimon stock of BMP equivalent to approximatelya3€quity stake of
BMP on a fully-diluted, as-converted basis, atdp&on of the Group, subject to certain conditidass and regulations; (iii) owned an option towoeg|at fair value
additional shares of common stock of BMP represgri2Po of the outstanding total shares of BMP asagh of those dates, subject to existing laws egdlations in the
United States, and other terms and conditions;h@g) three of 20 designated members of the Boabdre€tors of BMP; and (v) held program licenseesgnents with
Univision, an indirect wholly-owned subsidiary o, pursuant to which Univision has the right todxicast certain Televisa content in the UnitedeStéProgram Licens
Agreement”), and the Group has the right to brosicertain Univision’s content in Mexico (“Mexicaicense Agreement”), through the later of 2025ewres and one-half
years after the Group has sold two-thirds of itsahinvestment in BMP made in December 2010.dnubry 2014, a group of institutional investors emadapital
contribution in BMP, by which the Gro’s equity stake in BMP decreased from 8% to 7.8% K&ztes 3, 9, 14 and 1¢

OCEN is a majority-owned subsidiary of Corpadadnteramericana de Entretenimiento, S.A.B. dé.QGand is engaged in the live entertainment bissife Mexico. The
investment in OCEN included a goodwill of Ps.353,6% of December 31, 2014 and 2013 (see Note

A roll forward of investments in joint ventures aassociates for the years ended December 31, 20124 3 is presented as follows:

2014 2013
At January 1 Ps 18,250,76 Ps 22,111,31
Equity method recognized for the ye 669,88° (718,349
Impairment adjustmer (530,139 (4,587,78)
Amortization of GSF intangible (100,919 (248,57()
Capital contributions to GS — 1,587,50!
Long-term loans to GTAC, n¢ 121,53( 65,60¢
Disposition of GSF (13,630,00) —
Foreign currency translation adjustme 398,51( 50,39¢
Other (147,199 (9,359
At December 3: Ps 5,032,44 Ps 18,250,76
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Amounts of consolidated cash and cash equivaletitsy current assets, non-current assets, delftreante lease obligations, trade
payables, other non-current liabilities and equétated to GSF as of December 31, 2013, as wellrasonciliation of this summarized
financial information to the Group’s carrying amowfits interest in this joint venture as of thatses, are set forth as follows:

2013
Assets:
Cash and cash equivalel Ps 1,011,89
Other current asse 7,997,52!
Total current asse 9,009,422
Non-current assetl 26,863,43
Total asset Ps 35,872,86
Liabilities and Equity:
Shor-term debt and finance lease obligati Ps 2,267,16:
Trade payable 8,721,48!
Total current liabilities 10,988,65
Long-term debt and finance lease obligati 6,570,14!
Long-term trade payable 3,629,00!
Other nol-current liabilities 620,32.
Total nor-current liabilities 10,819,46
Total liabilities 21,808,11
Equity 14,064,74
Total liabilities and equit Ps 35,872,86
Share of equity of GS Ps 8,655,14!
Other concepts that are part of the investrr
Intangible asset 5,172,85.
Total investmen Ps 13,828,00

Amounts of consolidated net sales, depreciationaandrtization, operating loss, interest expensg,imeome tax benefit, net income or
loss, and comprehensive income or loss relatedste f8r the years ended December 31, 2013 and 204 3¢t forth as follows:

2013 2012(a)

Net sales Ps 19,582,45 Ps 17,382,36
Depreciation and amortizatic 2,378,88! 2,017,12
Operating los! 1,093,67. 1,787,45!
Interest expense, n 1,149,68. 1,363,62'
Income tax benefi 342,21! 467,07"
Net (loss) income attributable t

Controlling stockholders of GS (1,991,05) (2,232,39)

Non-controlling interest: 73 (79
Comprehensive (loss) income attributable

Controlling stockholders of GS (1,990,71j) (2,227,82))

Non-controlling interest: 73 (79

(&) Asdiscussed in Note 3, the Group started mizogy equity method in its investment in GSF ie #econd half of 2012. The net loss, other compiete income and
comprehensive loss attributable to controlling ktmiders of GSF for the six months ended DecembgP@312, amounted to Ps.(1,336,261), Ps.4,568 auftl, B31,693),
respectively
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Combined condensed balance sheet information off y@intures and associates as of December 31,8@12013 is set forth below:

2014 2013
Current assets Ps 2,535,12 Ps 6,914,37
Non-current assel 17,697,67 36,605,16
Total asset 20,232,79 43,519,53
Current liabilities 1,210,16. 6,625,10!
Non-current liabilities 14,071,85 18,581,42
Total liabilities 15,282,02 25,206,53
Total net asset Ps 4,950,77 Ps 18,313,00

Aggregate amounts of consolidated net income, atbeprehensive income and total comprehensive ieaehated to the Group’s

interests in other joint ventures and associatethioyears ended December 31, 2014, 2013 and 264 8¢t forth as follows:

Net income
Other comprehensive incor

Total comprehensive incon

The Group recognized its share of comprehensivaniec(loss) of joint ventures and associates foy#ars ended December 31, 2014,

2013 and 2012, as follows:

Share of income (loss) of joint ventures and asdesj net
Share of other comprehensive income (loss) of joint
ventures and associat
Foreign currency translation adjustments,
Other comprehensive income, |

Share of total comprehensive income (loss) of jeariture:
and associate
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2014 2013
Ps 93,70t Ps 246,27t

27,40¢ 87,51(
Ps 121,11: Ps 333,78t

2014

Ps 13,17¢

258
25,40¢
25,66¢

Ps 38,83:

2012
Ps 1,50¢

10,40:
Ps 11,90¢

2013 2012
Ps(5,659,96) Ps(666,60))
17¢ (30€)
105,08: 50,91
105,25 50,60¢
Ps(5,554,70) Ps(615,990)




11. Property, Plant and Equipment, Net

The analysis of the changes in property, planteapdpment is as follows:

Buildings and Furniture  Transportation
Technical Satellite and Computer Leasehold  Construction

Changes Land Equipment Transponders Fixtures Equipment Equipment Improvements in Progress Total
Cost:
January 1, 201 Ps 14,234,57 Ps 57,024,32 Ps. 7,869,49. Ps 724,74° Ps. 2,222,48! Ps 4,249,16. Ps. 1,438,47. Ps 3,896,07. Ps 91,659,33
Additions 26,82¢ 2,484,62. — 21,26 68,871 213,67¢ 36,611 12,018,78 14,870,67
Retirement: (1,173,61) (1,715,31) — (5,789 (495,24, (55,289 (18¢€) (526,50 (3,971,93)
Transfers and reclassificatio 242,80 8,580,46. — 95,45¢ 107,19¢ 929,42° 52,99¢ (10,008,34) —
Acquisition of subsidiarie 7,87 110,98 — 7,11¢ 5,45] 7,54¢ 1,801 — 140,78.
Effect of translatior (24,28() 23,487 — (17,515 (1,567) (3,477) (79€) — (24,14%)
December 31, 201 13,314,18 66,508,56 7,869,49: 825,28: 1,907,20' 5,341,05. 1,528,91. 5,380,01 102,674,71
Additions 4,947 3,518,70 — 33,91: 143,56t 165,30! 37,01¢ 13,218,86 17,122,31
Retirement: (413,269 (1,910,56) — (37,139 (159,35Y) (224,89 (182,27)) (967,12)) (3,894,62)
Transfers and reclassificatio 409,32¢ 9,299,43. — 78,957 121,108 559,69 257,87+ (10,061,29) 665,10(
Acquisition of Cablecon 94,20« 2,328,54 — 10,63¢ 39,80¢ 95,59¢ — 193,58( 2,762,36:
Effect of translatior 22,94¢ 177,02t — (4,64%) 1,982 25,97¢ 1 (4,07%) 219,20¢
December 31, 201 Ps 13,432,34 Ps 79,921,69 Ps. 7,869,49. Ps 907,00t Ps. 2,054,30' Ps 5,962,73' Ps. 1,641,52 Ps 7,759,961 Ps 119,549,07

Depreciation:

January 1, 201 Ps (4,794,96)) Ps(31,202,82) Ps. (2,201,90) Ps(470,839 Ps. (1,130,11) Ps(2,978,11) Ps. (613,26() Ps — Ps (43,392,01)
Depreciation of the ye: (222,209 (7,154,84) (405,30) (48,04%) (215,48)) (658,06 (157,43)) — (8,861,39))
Retirement: 1,156,20! 1,486,93 — 5,10¢ 445,87¢ 53,39¢ 8 — 3,147,51
Acquisition of subsidiarie (4,47%) (87,764 — (6,17€) (5,039 (5,55%) (48%) — (109,487)
Effect of translatior 9,65 (12,305 — 15,73¢ 61C 2,66: 78C — 17,13¢
December 31, 201 (3,855,80) (36,970,81) (2,607,20) (504,219 (904,13)  (3,585,68) (770,38 — (49,198,23)
Depreciation of the ye: (214,871 (8,314,35) (405,30 (57,909 (194,08)) (722,85 (177,139 — (10,086,52)
Retirement: 86,79¢ 1,507,90 — 37,79¢ 114,67¢ 55,58 113,25( — 1,916,011
Reclassification — (148,240) — — — 108,45: — — (39,787
Effect of translatior (559 (131,23)) — 5,22¢ (1,125 (3,360 18 — (131,030
December 31, 201 Ps (3,984,43) Ps(44,056,73) Ps. (3,012,51) Ps(519,10}) Ps.  (984,66() Ps(4,147,85) Ps. (834,25 Ps — Ps (57,539,56)

Carrying value:
At January 1, 201

At December 31, 201
At December 31, 201

Ps 9,439,61. Ps 25,821,49 Ps. 5,667,591 Ps 253,91{ Ps.

1,092,37 Ps 1,271,04 Ps.

825,21: Ps 3,896,07: Ps 48,267,32

Ps 9,458,38! Ps 29,537,75 Ps. 5,262,28: Ps 321,06¢ Ps.

1,003,07: Ps 1,755,37: Ps.

758,52¢ Ps 5,380,01 Ps 53,476,47

Ps 9,447,91. Ps 35,864,95 Ps. 4,856,97! Ps 387,90! Ps.

1,069,64: Ps 1,814,87 Ps.

807,27( Ps 7,759,961 Ps 62,009,50

Depreciation charges are presented in Note 20.

The following table sets forth technical equipmieaised to our subscribers in the Sky and Teleconuations segments as of
December 31:

2014 2013
Subscriber leased set-top equipment Ps 15,984,43 Ps 13,169,28
Less: Accumulated depreciation of subscriber leased
equipmen (8,892,62) (6,905,96)
Subscriber leased -top equipment, ne Ps 7,091,81 Ps 6,263,32.

12. Intangible Assets, Net

The analysis of the changes in intangible assets fellows:

Intangible Assets with Indefinite Useful Lives

Intangible Assets with Finite Useful Lives

Other
Subscriber Intangible

Changes Goodwill Trademarks Concession: Licenses Lists Assets Total
Cost:

January 1, 201 Ps 2,571,63. Ps 1,759,251 Ps 3,655,98' Ps 2,230,022 Ps 2,690,44 Ps 2,119,111 Ps 15,026,46
Additions — — — 942,16t 36,19¢ 407,85! 1,386,21
Retirement: — — — (75€) — (419,61 (420,37:)
Acquisition of subsidiarie 100,02¢ — — — — — 100,02t
Impairment adjustmen (50,130) (9,519 — — — — (59,649
Effect of translatior — (336) — (748) 19¢ 84% (42)
December 31, 201 2,621,53I 1,749,40: 3,655,98! 3,170,68 2,726,84. 2,108,19: 16,032,63
Additions — — — 1,164,13 — 578,83( 1,742,96
Retirement: — — — (41,31 (76,307 (13,84¢) (131,469
Acquisition of Cablecon 6,913,68. 757,04( 7,650,43 2,007 2,323,28 553,43: 18,199,88
Acquisition of TVI 35,59¢ — 39,30: — — 1,851 76,74¢
Impairment adjustmen (248,039 (5,24%) — — — — (253,279
Transfers and reclassificatio — — — 279,65. 6C (944,81)) (665,100
Effect of translatior — 30 — 31¢ — 7,01¢ 7,364
December 31, 201 Ps 9,322,77. Ps 2,501,22° Ps 11,345,71 Ps 4,575,49 Ps 4,973,88 Ps 2,290,66: Ps 35,009,75

Amortization:

January 1, 201

Amortization of the yea

Other amortization of the year (

Ps — Ps — Ps

—  Ps(1,374,30) Ps(1,678,68)

= (453,19))

Ps (846,67) Ps (3,899,67)
(344,769 (187,01) (984,97()
— (185,08() (185,08()



Retirement:

Effect of translatior

December 31, 201
Amortization of the yea

Other amortization of the year (
Retirement

Reclassification:

Effect of translatior

December 31, 201

Carrying value:
At January 1, 201

At December 31, 201
At December 31, 201

= = - 483 - 419,21 419,69:
— — — 527 — (817) (29%)
= = = (1,826,49)  (2,023,45) (800,37)  (4,650,32)
— — — (660,00) (508,06) (308,48)  (1,476,56)
= = = (5,000 = (208,21() (213,21()
— — — 27,52 39,42 13,38: 80,33t
= = = (108,45)) = 148,24( 39,78:
— — — (4,36¢) — (6,990 (11,359
Ps — Ps — Ps —  Ps(2,576,79) Ps(2,492,10) Ps(1,162,44) Ps (6,231,34)
Ps 2,571,63 Ps 1,759,251 Ps 3,65598 Ps 85571¢ Ps1,011,76/ Ps 1,272,444 Ps11,126,79
Ps 2,621,531 Ps 174940 Ps 3,65598 Ps 134419 Ps 70338 Ps 1,307,81 Ps 1138231
Ps 9,322,77. Ps 2,501,222 Ps 1134571 Ps 1,998,69 Ps 248178 Ps 112821 Ps 2877841

Amortization charges are presented in Note 20.

(1) Other amortization of the year relates primarilyatoortization of soccer player rights, which islied in consolidated cost of sal
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The changes in the net carrying amount of goodtrdtjemarks and concessions for the year endedibexze31, 2014, were as follows:

Foreign
Balance as o Currency Balance as o
December 31, Translation Impairment December 31,
2013 Acquisitions Adjustments Adjustments 2014
Goodwill:
Content Ps 241,97: Ps — Ps. — Ps — Ps 241,97:
Telecommunication 1,959,07! 6,949,27 — — 8,908,35:
Other Businesse 420,48: — — (248,03) 172,44
Ps 2,621,53 Ps 6,949,27 Ps. — Ps(248,03:) Ps 9,322,77.
Trademarks (see Note !
Telecommunication Ps 1,284,29 Ps 757,04 Ps. — Ps — Ps 2,041,33:
Other Businesse 465,11: — 30 (5,245 459,89¢
Ps 1,749,40: Ps 757,04 Ps. 3C Ps (5,24%) Ps 2,501,22
Concessions (see Note
Content Ps 553,50! Ps — Ps. — Ps — Ps 553,50
Telecommunication 3,006,43: 7,689,73; — — 10,696,17
Sky 96,04 — — — 96,04
Ps 3,655,98 Ps 7,689,73 Ps. — Ps — Ps 11,345,71

During the fourth quarter of 2014 and 2013, theuprmonitored the market associated with its Pulsigsbusiness, which is classified
into the Other Businesses segment, which has expexd a general slow-down in Latin America. Accogtli, the Group reduced its cash flow
expectations for some of its foreign operationsaAssult, the Group compared the implied fair gatithe goodwill and trademarks in the
reporting units with the related carrying value aedorded an aggregate Ps.253,279 and Ps.59,648ctively, pre-tax impairment charge in
other expense, net, in the consolidated statenoémsome for the years ended December 31, 20126at8.

The key assumptions used for fair value calculatisihgoodwill and intangible assets in 2014 weréolsws (see Note 14):

Other Businesse: Telecommunications

Minimum Maximum Minimum Maximum
Long-term growth rate 3.5(% 3.9(% 3.5(% 3.5(%
Discount rate 13.6(% 19.4(% 10.3(% 10.7(%

The key assumptions used for fair value calculatimigoodwill and intangible assets in 2013 weréolsws:

Other Businesse: Telecommunications

Minimum Maximum Minimum Maximum
Long-term growth rate 3.5(% 4.6(% 3.5(% 3.5(%
Discount rate 14.1(% 22.8% 11.2(% 13.5(%
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13. Debt and Finance Lease Obligations

Debt and finance lease obligations outstanding &eoember 31, 2014 and 2013, were as follows:

2014 Effective 2013
Interest Interest
Principal Payable Finance Cost: Total Rate Total
U.S. dollar debt:
6% Senior Notes due 2018 | Ps 7,380,65 Ps 51,66¢ Ps. (22,93) Ps 7,409,37 6.41% Ps 6,553,61.
6.625% Senior Notes due 2025 8,856,78! 166,24¢ (392,679 8,630,35 7.10% 7,561,27
8.50% Senior Notes due 2032 4,428,39i 115,01! (30,467 4,512,93 9.01(% 3,992,14.
6.625% Senior Notes due 2040 8,856,78 270,56: (158,701 8,968,64: 7.05(% 7,919,58!
5% Senior Notes due 2045 | 14,761,30 106,61( (514,44) 14,353,46 5.39(% —
Total U.S. dollar dek 44,283,90 710,10: (1,119,22) 43,874,777 26,026,61
Mexican peso debt:
7.38% Notes due 2020 ( 10,000,00 141,45( (41,149 10,100,30 7.43(% 10,101,45
TIIE + 0.35% Notes due 2021 ( 6,000,00 7,90¢ (13,109 5,994,80! 3.6841% —
8.49% Senior Notes due 2037 4,500,001 35,02( (16,259 4,518,76' 8.943(% 4,523,34!
7.25% Senior Notes due 2043 6,500,001 60,21¢ (67,309 6,492,91. 7.918(% 6,490,54!
Bank loans (3 5,882,001 4,28¢ (7,157 5,879,12i 5.50%% 8,594,64.
Bank loans (Sky) (4 3,500,001 13,85 — 3,513,85! 6.66(% 3,506,07
Bank loans (TVI) (5. 1,600,60 2,074 (4,675 1,598,001 3.98% 1,610,80.
Total Mexican peso del 37,982,60 264,80: (149,63) 38,097,77 34,826,86
Total debt (8, 82,266,50 974,90¢ (1,268,85) 81,972,55 60,853,48
Less: Sho-term debt and current portion of Ic-term debt 339,16( 974,90 (2,012) 1,312,05: 1,110,38
Long-term debt, net of current portic Ps 81,927,34 Ps — Ps. (1,266,84) Ps 80,660,50 Ps 59,743,10
Finance lease obligations
Satellite transponder lease obligation Ps 4,401,422 Ps — Ps. — Ps 4,401,42: 7.30% Ps 4,077,56.
Other (7) 908,12: — — 908,12: 9.962(% 841,68t
Total finance lease obligatiol 5,309,54: — — 5,309,54! 4,919,24
Less: Current portio 502,16t — — 502,16¢ 424,69t
Finance lease obligations, net of current por Ps 4,807,377 Ps — Ps. — Ps 4,807,37! Ps 4,494,54

(1) The Senior Notes due 2018, 2025, 2032, 20340,22043 and 2045, in the outstanding principalamof U.S.$500 million, U.S.$600 million, U.S.$36dllion,
Ps.4,500,000, U.S.$600 million, Ps.6,500,000 ar&i%1,000 million, respectively, are unsecured atians of the Company, rank equally in right of eyt with all
existing and future unsecured and unsubordinaebitedness of the Company, and are junior in ogptiyment to all of the existing and future ligigk of the Company’s
subsidiaries. Interest on the Senior Notes due , 20035, 2032, 2037, 2040, 2043 and 2045, includddjtional amounts payable in respect of certaixibé withholding
taxes, is 6.31%, 6.97%, 8.94%, 8.93%, 6.97%, 7.6885.26% per annum, respectively, and is payafe-annually. These Senior Notes may not be redegmier to
maturity, except (i) in the event of certain chagelaw affecting the Mexican withholding tax theent of certain payments on the securities, irctvisase the securities

@

©)

will be redeemable, as a whole but not in parthatoption of the Company; and (ii) in the evenaahange of control, in which case the Company beasequired to redee
the securities at 101% of their principal amoursoAthe Company may, at its own option, redeenSer@or Notes due 2018, 2025, 2037, 2040 and 204®&ole or in part
at any time at a redemption price equal to thetgrexd the principal amount of these Senior Notethe present value of future cash flows, at thieneption date, of princip
and interest amounts of the Senior Notes discouattadixed rate of comparable U.S. or Mexican seige bonds. The Senior Notes due 2018, 2032, 2248 and 2045
were priced at 99.280%, 99.431%, 98.319%, 99.7338%8&.534%, respectively, for a yield to maturity6d97%, 8.553%, 6.755%, 7.27% and 5.227%, resmdyt The
Senior Notes due 2025 were issued in two aggregateipal amounts of U.S.$400 million and U.S.$20@lion, and were priced at 98.081% and 98.632%peetively, for
yield to maturity of 6.802% and 6.787%, respectivéhe agreement of these Senior Notes containsnamts that limit the ability of the Company andaie restricted
subsidiaries engaged in the Group’s Content segrteeimicur or assume liens, perform sale and lesdetvansactions, and consummate certain mergarsplidations and
similar transactions. The Senior Notes due 2018522032, 2037, 2040 and 2045 are registered WithtS. Securities and Exchange Commission (“SERig. Senior
Notes due 2043 are registered with both the U.& &l the Mexican Banking and Securities Commisf Comision Nacional Bancaria y de Valc").

In 2010 and April 2014, the Company issued Nc“Certificados Bursatil¢’) due 2020 and 2021, respectively, through the Mex&@ack Exchange‘Bolsa Mexicana d
Valores”) in the aggregate principal amount of B£00,000 and Ps.6,000,000, respectively. Interestie Notes due 2020 is 7.38% per annum and &bpagemi-annually.
Interest on the Notes due 2021 is the Equilibrinterbank Interest Rate (“Tasa de Interés Interbiéande Equilibrio” or “TIIE”) plus 0.35% per annuand is payable every
28 days. The Company may, at its own option, redienNotes due 2020, in whole or in part, at amgisennual interest payment date at a redemptiaregual to the
greater of the principal amount of the outstandiioges and the present value of future cash flowthearedemption date, of principal and interesbants of the Notes
discounted at a fixed rate of comparable Mexicaresgign bonds. The Company may, at its own optiedeem the Notes due 2021, at any date at a reidenmpice equal ti
the greater of the principal amount of the outstamdotes and an average price calculated fronegtia be provided at the redemption date by twoitéexfinancial pricing
companies. The agreement of these Notes contaenants that limit the ability of the Company awedtain restricted subsidiaries appointed by the @amg’s Board of
Directors, and engaged in the Group’s Content sagrteincur or assume liens, perform sale anceleask transactions, and consummate certain megersolidations and
similar transactions

In 2014, includes lor-term credit agreements entered into by the Compatiytwo Mexican banks in the aggregate principabant of Ps.4,100,000, with princig
maturities between 2016 and 2021, and an annwksttrate payable on a monthly basis -day TIIE plus 117.5 basis points for a principaloamt
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4)

®)

(6)

@)

®)

of Ps.2,500,000, and a range between 8.77% andf@rdéh aggregate principal amount of Ps.1,600,008eptember 2014, the Company prepaid long-teediits in the
aggregate principal amount of Ps.4,500,000, whiefeveriginally due in 2016. In 2014, also includdsng-term bank loan entered into by the Compaitly avMexican
bank in September 2014, in the principal amoumfL,782,000, with a maturity in 2016, and an ahimterest rate payable on a monthly basis of 28T plus 15 basis
points in 2014, a range between 30 and 70 basigspioi 2015, and a range between 70 and 80 baisits jpo 2016. In 2013, included long-term creditegnents entered into
by the Company with four Mexican banks in the aggte principal amount of Ps.8,600,000, with priatipaturities between 2016 and 2021, and an anmiggsést rate
payable on a monthly basis in a range between 8d88%®.4% for an aggregate principal amount of,P86B000 and 28-day TIIE plus 117.5 basis pointsfprincipal
amount of Ps.2,500,000. Under the terms of thesditaigreements, the Company is required to (aptaiai certain financial coverage ratios relatethtiebtedness and
interest expense; and (b) comply with the restréictiovenant on sg-offs, mergers and similar transactio

Includes in 2014 and 2013, two lc-term loans entered into by Sky with Mexican bamkghe principal amount of Ps.1,400,000 and Ps.20000 with a maturity in 201t
bearing annual interest of TIIE plus 24 basis poamd 8.74%, respectively, with interest payabla amonthly basis. This Sky long-term indebtednssggiaranteed by the
Company. Under the terms of these loan agreem@kysis required to maintain (a) certain financiaverage ratios related to indebtedness and intexgsinse; and

(b) certain restrictive covenants on indebtedriesss, asset sales, and certain mergers and cdagofis (see Note 2¢€

Includes in 2014 and 2013, outstanding balanc#seimggregate principal amount of Ps.1,600,607Pantl,614,400, respectively, in connection withaiartredit agreemen
entered into by TVI with Mexican banks, with matie$ between 2015 and 2019, bearing interest ahanal rate in the range of TIIE plus 1.40% to Tpl&s 2.50%, with
interest payable on a monthly basis. Under thegerfthese credit agreements, TVI is required tapy with certain restrictive covenants and finahcoverage ratio:
Starting from the fourth quarter of 2012, Sky isigdited to pay a monthly fee of U.S.$3.0 millionden a capital lease agreement entered into witisait Global Sales .
Marketing Ltd. (“Intelsat”) in March 2010 for salied signal reception and retransmission servioenf24 KU-band transponders on satellite IS-21, twvbiecame operational
in October 2012. The service term for I1S-21 wildlext the earlier of (a) the end of 15 years otlfp)date 1S-21 is taken out of service. This lbeenialso includes in 2012 the
agreement to pay a monthly fee of U.S.$1.7 millioder a capital lease agreement entered into wiéskt (formerly PanAmSat Corporation) in Februe®99 for satellite
signal reception and retransmission service frorkWizband transponders on satellite 1S-9, which bhexzaperational in September 2000. The agreemenidethat the
service term for 1IS-9 was to end at the earligjapthe end of 15 years or (b) the date IS-9 isrtadut of service. In 2010, Intelsat notified SkgttlS-9 experienced certain
technical anomalies in its primary propulsion sgsteesulting in a shortened satellite life thro@§li2 instead of its original estimated life thro@&§l15. Accordingly, Sky
reduced the carrying value of the correspondingtas®d the present value of the minimum paymergedordance with the related agreement and basttteaamaining
useful life of I$-9. The obligations of Sky under the-9 agreement were terminated in October 2012 (s¢e N9.

Includes minimum lease payments of property andpeegent and intangible assets under leases thafygaalcapital leases. Also, includes in 2014 a@dtia subsidiary ¢
the Company entered a lease agreement with GTA€ated party for the right to use certain capaofty telecommunications network to 2029. Thiségavides for
annual payments to 2020 and 2021. The capitalddzsee terms which expire at various dates bet®@8&B6 and 201¢

Total debt is presented net of unamortized finanosts as of December 31, 2014 and 2013, in theeggly amount of Ps.1,268,856 and Ps.808,585, teglg@nd interes
payable in the aggregate amount of Ps.974,904 a7i®@P,669, respectivel

As of December 31, 2014, the Company is in compéanith all covenants contained in the debt agredsne

Maturities of Debt and Finance Lease Obligations

Debt maturities for the years subsequent to DeceBthe2014, are as follows:

Unamortized

Nominal Finance Costs
2015 Ps 339,16( Ps (2,012)
2016 6,525,033 (2,929
2017 1,651,75 (2,155
2018 8,470,65! (24,305
2019 816,66’ (2,499
Thereaftel 64,463,25 (1,234,96)

Ps 82,266,50 Ps(1,268,851)
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Future minimum payments under finance lease olitigatfor the years subsequent to December 31, 20&4s follows:

2015 Ps 769,40:
2016 719,85:
2017 704,86:
2018 696,49t
2019 756,93
Thereaftel 4,247,38.
7,894,93!

Less: Amount representing inter 2,585,39.
Ps 5,309,54

14. Financial Instruments

The Group’s financial instruments presented inabrsolidated statements of financial position ideldi cash and cash equivalents,
temporary investments, accounts and notes receivalibng-term loan receivable from GTAC, ConvéetiDebentures issued by BMP with an
option to convert these debentures into commorksb8MP, convertible debt instruments issued bgg\with an option to convert these
instruments into common stock of Ares, debt selesritlassified as held-to-maturity investmentsestiments in securities in the form of an
open-ended fund classified as available-for-salestments, accounts payable, debt and derivatiamdial instruments. For cash and cash
equivalents, temporary investments, accounts rabksy accounts payable, and short-term notes payhia to banks and other financial
institutions, the carrying amounts approximate Yailue due to the short maturity of these instrumerhe fair value of the Group’s long-term
debt securities are based on quoted market prices.

The fair value of the long-term loans that the @rborrowed from leading Mexican banks (see Notehh3)been estimated using the
borrowing rates currently available to the Grouptfank loans with similar terms and average madgrifThe fair value of held-to-maturity
securities, available-for-sale investments, andetuny option and interest rate swap agreements detezmined by using valuation techniques
that maximize the use of observable market data.

The carrying and estimated fair values of the Gi®uapn-derivative financial instruments as of Debem31, 2014 and 2013, were as
follows:

2014 2013
Carrying Carrying
Value Fair Value Value Fair Value
Assets:
Temporary investmen Ps 4,788,58 Ps 4,788,58 Ps 3,722,97 Ps 3,722,97
Trade notes and accounts receivable 21,087,16 21,087,16 20,734,13 20,734,13
Convertible Debentures due 2025 issued by

BMP (see Note ¢ 10,421,47 10,421,47 7,675,03 7,675,03i
Embedded derivative in Convertible

Debentures issued by B 17,447,85 17,447,85 14,761,67 14,761,67
Long-term loan and interest receivable from

GTAC (see Note 1C 677,31 675,19t 708,69: 739,38t
Held-to-maturity investments (see Note 461,04 460,23t 631,96 631,99(
Shares of common stock of Imagina (see !

9) 836,03 836,03 1,169,00: 1,169,00:
Available-for-sale investments (see Note 5,511,76! 5,511,76i 4,015,10! 4,015,10!
Convertible debt instruments issued by Ares

(see Note 9 — — 6,446,00! 6,446,00!
Embedded derivative in convertible debt

issued by Ares (see Note — — 771,00( 771,00(
Long-term debt instrument issued by Ares

(see Note 9 — — 2,521,99' 2,521,99!
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2014 2013
Carrying Carrying
Value Fair Value Value Fair Value
Liabilities:
Senior Notes due 2018, 2025, 2032 and
2040 Ps 29,522,60 Ps 36,225,10 Ps 26,150,00 Ps 29,383,17
Senior Notes due 20 14,761,30 15,015,78 — —
Senior Notes due 2037 and 2( 11,000,00 10,283,88 11,000,00 9,704,31.
Notes due 202 10,000,00 10,469,00 10,000,00 10,391,70
Notes due 202 6,000,001 6,012,301 — —
Short-term loans and long-term notes
payable to Mexican banl 10,982,60 11,413,18 13,714,40 14,413,96
Finance lease obligatiol 5,236,041 4,920,29 4,919,24 4,830,633

The carrying values (based on estimated fair va/uedional amounts, and maturity dates of the @i®derivative financial instruments

as of December 31, 2014 and 2013, were as follows:

2014:

Derivative Financial Instruments
Assets:
Derivatives not recorded as accounting hed
Options (c)
Total assets (1
Liabilities:
Derivatives not recorded as accounting hed
Sky's interest rate swap (
TVI's interest rate swap (
Derivatives recorded as accounting hedges (cash
hedges)
Interest rate swap (
Interest rate swap (
Total liabilities

2013:

Derivative Financial Instruments

Assets:

Derivatives not recorded as accounting hed
Options (c)

Notional Amount

Notional Amount

(U.S. Dollars in

Carrying Value Thousands) Maturity Date
Ps. 2,89/ U.S.$ 135,00 November 201!
Ps. 2,89
Ps. 79,93¢ Ps. 1,400,0C April 2016

10,37¢ Ps. 1,567,6C February 2016 and July 20

175,02! Ps. 2,500,0C March 201¢

69,76: Ps. 3,000,0C April 2021

Ps. 335,10:

Derivatives recorded as accounting hedges (cash flo

hedges)

Cros«-currency interest rate swaps
Total assets (1
Liabilities:
Derivatives not recorded as accounting hed
Sky's interest rate swap (
TVI's interest rate swap (
Derivatives recorded as accounting hedges (cash
hedges)
Interest rate swap (
Total liabilities

)
@

2014 and 2013, respective

(U.S. Dollars in
Carrying Value Thousands) Maturity Date
Ps. 6,12 U.S.$270,00 2014 and 201
U.S.$ 300,00(
2,26¢ Ps. 3,867,0C March 2014
Ps. 8,38¢
Ps. 119,78( Ps. 1,400,0C April 2016
11,94 Ps. 1,577,7C February 2016 and April 20
203,61- Ps. 2,500,0C March 201¢
Ps. 335,33t

Includes derivative financial instruments of2894 and Ps.3,447 that were classified in cuasséts in the consolidated statement of finapasition as of December 31,

In order to reduce the adverse effects of exchasigs on the Senior Notes due 2032 and 2040, da€ihg and 2012, the Company entered into -currency interest rat

swap agreements with various financial institutitreg allowed the Company to hedge against Mexiesmo depreciation on interest payments made in 20d42013. The
agreement on the Senior Notes due 2040 was sitth@ll 3. As of December 31, 2013, the Company vedesemi-annual payments based on the aggregas@alcmount
U.S.$300 million at an average annual rate of 8.588d the Company made semi-annual payments basadl aggregate notional amount of Ps.3,867,000 average
annual rate of 8.5028%, without an exchange oftitmnal amount upon which the payments were based. result of the change in fair value of theaagactions and the
interest payments made by the Company, in the yratsd December 31, 2014, 2013 and 2012, the Cgmpeorded a gain (loss) of Ps.3,881, Ps.(5,020)P=4 1,336,
respectively, in consolidated other finance incamexpense. As of December 31, 2013, the Compathydwrded in consolidated equity, as accumulatieer o
comprehensive income or loss attributable to stoltdrs of the Company, a cumulative gain for charnigdair value of Ps.2,266, relating to interegerswaps recorded as
accounting hedges. The agreement on the SeniosMa&2032 was settled in 20
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(b)

(©

(d)

(e)

®

Sky has entered into derivative transactioragrents through April 2016 to hedge the varialier@st rate exposure resulting from a Mexican peso of a total principal
amount of Ps.1,400,000. Under these transactidysieBeives 28-day payments based on an aggregéwaa amount of Ps.1,400,000 at an annual vaiedie of TIIE+24
basis points and makes 28-day payments based sanfe notional amount at an annual fixed rate4ff®%6. As a result of the change in fair value ekthtransactions, the
Group recorded a loss of Ps.25,951, Ps.37,445 sdd 238 in consolidated other finance expensthtoyears ended December 31, 2014, 2013 and 285 atively (see
Note 13).

The Company has entered into derivative agregsr(gknock-out option calls”) with financial ingiitions to reduce the adverse effect of exchangs @n the Senior Notes
due 2018, 2025, 2032 and 2040, and hedge agairesesglexican peso depreciation on interest payntertie made in the second half of 2012, 2013, 201t42015. Under
these transactions, the Company had the optioective an aggregate amount of U.S.$135.0 millicexthange for an aggregate amount of Ps.2,497 $60Becember 31,
2014 with a maturity date in November 2015, and.$2%0 million in exchange for aggregate amountso#P95,000 as of December 31, 2013, with matdatgs in
November 2014 and November 2015, only if the exghaate of the Mexican peso during each agreenggiticois not above a limit agreed between the gartf the
exchange rate exceeds such limit at any time duhieggreement period, the option is extinguisfiée. Company has recognized the change in fair \&ltleese
transactions in consolidated other finance expe

The Company has entered into a derivative tranmaetijreement (interest rate swap) through Marcl8 28hedge the variable interest rate exposurdtigirom a Mexicat
peso loan of a total principal amount of Ps.2,500,@nder this transaction, the Company receivesthippayments based on an aggregate notional anod&s.2,500,000
through September 2016, Ps.1,875,000 through M2, Ps.1,250,000 through September 2017, an@380® through March 2018, at an annual varialiEeag&TIIE anc
makes monthly payments based on the same notioralrat at an annual fixed rate of 7.4325%. The Comybeas recognized the change in fair value oftthissaction in
other comprehensive income or loss attributabktdokholders of the Company, and in consolidatbdrdinance income or expense at the time of ttexést payments. The
Company has recognized the change in fair valdbistransaction as an accounting hedge, and red@aumulative loss of Ps.175,025 in other congrsire income or
loss attributable to stockholders of the Compangfa3ecember 31, 2014. In 2014, the Company recbedess of Ps.98,578 for this transaction agre¢émeronsolidated
other finance expens

In 2014, 2013 and 2012, TVI entered into a denratiansaction agreements (interest rate swapb)twi financial institutions from January 2012 tigh July 2019 t
hedge the variable interest rate exposure resutimy a Mexican peso loan of a total principal amtaef Ps.300,000, Ps.500,000 and Ps.1,300,00Ccat¢ply. Under these
transactions, the Company receives monthly payniergsd on aggregate notional amounts of Ps.300R30800,000 and Ps.1,300,000 and makes paymeets$ tashe
same notional at annual fixed rate of 4.9392%, 824 and 5.032%, respectively. As a result of thenge in fair value of these transactions, in treyended December !
2014, 2013 and 2012, TVI recorded a loss of Ps422 Bs.23,588 and Ps.867, respectively, in coretelilother finance expen:

In April 2014, the Company entered into a derivatiransaction agreement (interest rate swap) thréygil 2021 to hedge the variable interest rateasxre resulting fror
TIIE plus 0.35% Notes due 2021. Under this transacthe Company receives 28-day TIIE paymentsdasea principal amount of Ps.3,000,000, and maBeday
payments based on the same notional amount atraraldixed rate of 6.0833%. The Company has reaaghihe change in fair value of this transactioaraaccounting
hedge, and recorded a loss of Ps.69,762 in otlmpmhensive income or loss attributable to stoakdrsl of the Company for the year ended Decembe2@®HY. In 2014, th
Company recorded a loss of Ps.54,973 for this &etitn agreement in consolidated other finance resg@

Fair Value Measurement
Assets and Liabilities Measured at Fair Value orRecurring Basis

All fair value adjustments as of December 31, 284d 2013 represent assets or liabilities measuriair aalue on a recurring basis. In

determining fair value, the Group’s financial instrents are separated into three categories: temypiok@stments, available-for-sale
investments and derivative instruments.
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Financial assets and liabilities measured at falmer as of December 31, 2014 and 2013:

Quoted Prices in
Active Markets for

Internal Models

with Significant

Internal Models

Balance as o with Significant
December 31, Identical Assets Observable Unobservable
2014 (Level 1) Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps 4,788,58! Ps. 4,788,58! Ps — Ps —
Available-for-sale financial asset
Available-for-sale investment 5,511,76! — 5,511,76! —
Convertible Debentures due 2025 iss
by BMP 10,421,47 — — 10,421,47
Embedded derivative in Convertible
Debentures issued by B 17,447,85 — — 17,447,85
Shares of Common Stock of Imagi 836,03 — — 836,03
Derivative financial instrumen 2,89/ — 2,89/ —
Total Ps 39,008,61 Ps. 4,788,58! Ps 5,514,66. Ps 28,705,37
Liabilities:
Derivative financial instrumen Ps 335,10: Ps. — Ps 335,10: Ps —
Total Ps 335,10: Ps. — Ps 335,10: Ps —
Internal Models
Quoted Prices in
Active Markets for with Significant Internal Models
Balance as o with Significant
December 31, Identical Assets Observable Unobservable
2013 (Level 1) Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps 3,722,97 Ps. 3,722,97 Ps — Ps —
Available-for-sale financial asset
Available-for-sale investment 4,015,10! — 4,015,10! —
Convertible Debentures due 2025 iss
by BMP 7,675,03I — — 7,675,03I
Embedded derivative in Convertible
Debentures issued by BN 14,761,67 — — 14,761,67
Shares of Common Stock of Imagi 1,169,00: — — 1,169,00:
Convertible debt instruments issued by
Ares 6,446,00I — — 6,446,00!
Embedded derivative in convertible d
issued by Are: 771,00( — — 771,00(
Long-term debt instrument issued by
Ares 2,521,99! — — 2,521,99!
Derivative financial instrumen 8,38¢ — 8,38¢ —
Total Ps 41,091,18 Ps. 3,722,97 Ps 4,023,49. Ps 33,344,71
Liabilities:
Derivative financial instrumen Ps 335,33t Ps. — Ps 335,33t Ps —
Total Ps 335,33t Ps. — Ps 335,33t Ps —

The table below presents the reconciliation fona#lets and liabilities measured at fair valuegusiternal models with significant

unobservable inputs (Level 3) during the years dridlecember 31, 2014 and 2013:

2014 2013

Balance at beginning of year Ps 33,344,71 Ps 17,469,88
Included in finance income or exper 3,082,37 5,441,711
Included in other comprehensive inco 2,454,88: 940,37
Acquisition of Cablecon (10,176,60) —
Long-term debt instrument issued by Al — 2,492,74
Convertible debt instrument and Embedded

derivative issued by Are — 7,000,001
Balance at the end of ye Ps 28,705,37 Ps 33,344,71
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Temporary Investments

Temporary investments include highly liquid sedas including without limitation debt with a maityrof three months, or over, and up
to one year at the consolidated statement of fiahposition date, stock and other financial instents, or a combination thereof, denominate
principally in U.S. dollars and Mexican pesos (Setes 2 (f) and 6).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued basepioted market prices in active markets includstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatad.§. dollars and Mexican pesos. Such instrumeentglassified in Level 1 or Level 2
depending on the observability of the significanpuits.

Available-for-Sale Financial Assets

Investments in debt securities or with readily deiaable fair values, not classified as held-toum&t are classified as “available-for-
sale,” and are recorded at fair value with unrealigains and losses included in consolidated stddkhs’ equity as accumulated other
comprehensive result.

Available-for-sale financial assets are generadlijugd using quoted market prices or alternativeinisources with reasonable levels of
price transparency. Such instruments are clasdifieégvel 1, Level 2, and Level 3 depending ondbservability of the significant inputs.

As of December 31, 2014 and 2013, the Group haenuadments and used several estimates and assasifiir determining the fair
value calculations of the BMP Convertible Debergutae 2025, the BMP embedded derivative, the Asasertible debt instruments, the Ares
embedded derivative and the shares of common stfdchkagina. These estimates and assumptions inciudeng others, expected long-term
growth rates and operating margins, which are tsedlculate projected future cash flows. The Gralgp utilizes risk-adjusted discount rates
to determine weighted average cost of capitalofthur estimates are based on historical datarnatestimates and observable external
sources when available, and are consistent witlsttiagegic plans of the underlying business.

Available-for-Sale Investments — Open Ended Fund

The Group has an investment in an open ended hatdas as a primary objective to achieve capipteciation by using a broad range
of strategies through investments and transactiotedecom, media and other sectors across globskets, including Latin America and other
emerging markets. Shares may be redeemed on &dudadsis at the NAV per share as of such redemptate (see Notes 4 and 9).

BMP Convertible Debentures due 2025

As described in Note 9, in December 2010, the Campaade a cash investment in the form of Convertibdébentures due 2025 issued
by BMP, the parent company of Univision, in thenpipal amount of U.S.$1,125 million (Ps.16,606,46®)ich are convertible at the
Company’s option into additional shares currentjyigalent to approximately 30% equity stake of BMBbject to existing laws and
regulations in the United States, and other comdliti The Group’s option of converting these delrestinto an equity stake of BMP is
accounted for as an embedded derivative with claimgfair value recognized in consolidated incosee(Notes 4 and 9).

The Group determined the fair value of the ConbgtDebentures using the income approach basedsirtax discounted cash flows.
The income approach requires management to magengiaks and involves the use of significant estismated assumptions. These estimates
and assumptions include long-term growth ratesogedlating margins used to calculate projected éutash flows, risk-adjusted discount rate:
based on weighted average cost of capital withiemge of 8% to 10%, among others. The Group’s ast#srfor market growth are based on
historical data, various internal estimates andceolable external sources when available, and aedban assumptions that are consistent witt
the strategic plans and estimates used to managetterlying business. Since the described metbgglas an internal model with significant
unobservable inputs, the Convertible Debentureslassified in Level 3.
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In the case of the embedded derivative in the BMBRV@rtible Debentures, the Group used recognizeasiny standard option pricing
models (“OPM"). The OPM requires management to mjalgments and involves the use of significantestes and assumptions. These
estimates and assumptions include the BMP stogidswice at valuation date and the stocks expeatatility. The BMP stocks spot price ¢
valuation date was obtained by using a discountegqted cash flow model that used the inputs desdrin the paragraph above. The BMP
stock’s volatility was obtained from publicly availe information about comparable companies’ sthokugh determining an average of such
companies’ annual volatility. Since the describezthmdology is an internal model with significanbbservable inputs, the BMP embedded
derivative is classified as Level 3.

Unobservable inputs that contributed to a signifiyahigher fair value measurement of the Groupigestment in BMP as of
December 31, 2014 and 2013, included better fimdparformance primarily in consolidated revenue aet income for the years ended
December 31, 2014 and 2013 compared to the pram, ws well as higher credit ratings. Other assiomptused as of December 31, 2014 and
2013 included BMP stock’s spot price of U.S.$408 &hS.$350, respectively, and BMP stock’s expewtddtility of 24% and 26%,
respectively.

Ares Convertible and Long-term Debt Instruments

As described in Note 3, in July 2013, the Group enad investment in the principal amount of Ps.7,@0@in convertible debt
instruments which, subject to regulatory approvatsuld allow the Group to acquire 95% of the equitgrest of Ares, owner of 51% of the
equity interest of Cablecom. In addition, as p&thcs transaction, the Group also invested inrgiterm debt instrument issued by Ares in the
principal amount of U.S.$195 million. The Ares certible and long-term debt instruments were comeemto equity in August 2014.

The Group determined the fair value of the conbétdebt instruments as of December 31, 2013 ubmgxpected present value
valuation methodology based on post-tax discontreesh flows. The expected present value methogakxuires management to make
judgments and involves the use of significant estés and assumptions. These estimates and assnsiptituded lon-term growth rates,
operating margins used to calculate projected éutash flow and riskdjusted discount rates based on weighted avemmy®tcapital within
range of 5.5% to 6.5%, among others. The Grougimages for market growth were based on currentlitimms and reasonable forecasts,
various internal estimates and observable extamaices when available, and were based on assurspitiat were consistent with the strategi
plans and estimates used to manage the underlygigdss. Since the described methodology was amaitmodel with significant
unobservable inputs, the convertible debt instruserere classified in Level 3 as of December 31,320

Imagina Equity Financial Instrument

The significant unobservable inputs related tof#tirevalue measurement of the Company’s investrirehthaginas common stock for tt
year ended December 31, 2014 and 2013, were (afautt rate of 9.59% and 13.65%, respectively, (@hén exit multiple of 9.71 times al
10.05 times, respectively.

Disclosures for Each Class of Assets and Liabilgi8ubject to Recurring Fair Value Measurements Cgteized Within Level 3
For the year ended December 31, 2013, there wegains or losses for the period included in conlstéd net income that were
attributable to the change in unrealized gain®ssés relating to the Group’s assets categorizénwievel 3 held at the end of that year.

The Corporate Finance Department of the Compangsiablished rules for a proper portfolio assetsifecation according to the fair
value hierarchy defined by the IFRSs. On a moritlalgis, any new assets recognized in the portfoickassified according to this criterion.
Subsequently, there is a quarterly review of thefpko in order to analyze the need for a changelassification of any of these assets.
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Sensitivity analysis is performed on the Groupigestments with significant unobservable inputs @le8) in order to obtain a reasonable
range of possible alternative valuations. This wsialis carried out by the Corporate Finance Depamt of the Company.

As of December 31, 2014 and 2013 the effect onal@aed income and consolidated equity of changfiegmain assumptions used for
the measurement of Level 3 financial instrumentofber reasonably possible models, taking thedsgbr lowest value of the range
reasonably possible, would be as follows:

Potential Impact on

Consolidated Income Potential Impact on
Statement Consolidated Equity
Most Least Most Least
Favorable Favorable Favorable Favorable

Assumptions ~ Assumptions  Assumptions  Assumptions

Financial Assets Level Main Assumptions Usec Sensitivity 2014 2014 2014 2014
BMP Convertible Debentures due 2025 Discount rate -[+1 Ps. — Ps. — Ps 1,066,69. Ps (958,70()
Embedded derivate BM Volatility +/-10% 356,67! (342,41)) — —
Shares of common stock of Imag Exit multiple/discount rat +/-10% — — 151,55: (148,96¢)
Total Ps. 356,67! Ps. (342,41) Ps 1,218,24! Ps(1,107,661)
Potential Impact on
Consolidated Income Potential Impact on
Statement Consolidated Equity
Most Least Most Least
Favorable Favorable Favorable Favorable

Assumptions ~ Assumptions  Assumptions  Assumptions

Financial Assets Level Main Assumptions Usec Sensitivity 2013 2013 2013 2013
BMP Convertible Debentures due 2C Discount rate -/+1 Ps. — Ps. — Ps 836,96: Ps (745,03
Ares Convertible and Lor-term Debit

Instruments Discount rate -/+1 — — 270,00( (258,000
Embedded derivate BM Volatility +/-10% 259,72¢ (225,82) — —
Embedded derivate Are Stock’s spot pric +/-2.5% 156,11¢ (156,119 — —
Shares of common stock of Imag Exit multiple/discount rat +/-10% — — 104,31: (67,977)

Total Ps. 415,841 Ps. (381,94) Ps1,21127  Ps(1,071,01)

Derivative Financial Instruments
Derivative financial instruments include swapswards and options (see Notes 2 (v), and 4).

The Group’s derivative portfolio is entirely ovdretcounter (“OTC"). The Group’s derivatives areuwa using industry standard
valuation models; projecting future cash flows distted to present value, using market-based olslerirgputs including interest rate curves,
foreign exchange rates, and forward and spot pfaresurrencies.

When appropriate, valuations are adjusted for warfactors such as liquidity, bid/offer spreads aratlit spreads considerations. Such
adjustments are generally based on available mawk@ence. In the absence of such evidence, mareg&nbest estimate is used. All
derivatives are classified in Level 2.

Assets and Liabilities Measured at Fair Value orNbn-Recurring Basis

The majority of the Group’s non-financial instrunigrwhich include goodwill, intangible assets, intaries, transmission rights and
programming and property, plant and equipmentnateequired to be carried at fair value on a rengrbasis. However, if certain triggering
events occur (or at least annually in the fourtartgr for goodwill and indefinite-lived intangibéssets) such that a non-financial instrument is
required to be evaluated for impairment, a resgléiaset impairment would require that the non-fiirinstrument be recorded at the lower of
carrying amount or its fair value.

The impairment test for goodwill involves a compari of the estimated fair value of each of the @®ueporting units to its carrying
amount, including goodwill. The Group determines thir value of a reporting unit using a combinatid a discounted cash flow analysis and
a market-based approach, which utilize signifiaarmibservable inputs (Level 3) within the fair vahierarchy. The impairment test for
intangible assets not subject to amortization mesla comparison of the estimated fair value ofritengible asset with its carrying value. The
Group determines the fair value of the intangilseed using a discounted cash flow analysis, whiitizas significant unobservable inputs
(Level 3) within the fair value hierarchy. Deternmg fair value requires the exercise of significartigment, including judgment about
appropriate discount rates, perpetual growth réitesamount and timing of expected future cashdléay a period of time that comprise five
years, as well as relevant comparable companyregmiultiples for the mark-based approach.
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Once an asset has been impaired, it is not remeghatifair value on a recurring basis; howevas, étill subject to fair value
measurements to test for recoverability of theyéagramount.

15. Post-employment Benefits

Certain companies in the Group have collective &iaigg contracts which include defined benefit pemplans and other retirement
benefits for substantially all of their employeAsdditionally, the Group has defined benefit pengiens for certain eligible executives and
employees. All pension benefits are based on saladlyyears of service rendered.

Under the provisions of the Mexican labor law, seity premiums are payable based on salary andy#aervice to employees who
resign or are terminated prior to reaching retinenage. Some companies in the Group have senmétyium benefits which are greater than
the legal requirement. After retirement age empdsyare no longer eligible for seniority premiums.

Post-employment benefits are actuarially determimedsing nominal assumptions and attributing thes@nt value of all future expected
benefits proportionately over each year from dateire to age 65.

The Group used actuarial assumptions to deterrhim@riesent value of defined benefit obligationdpdsws:

Discount rate 7% 7%
Salary scalt 5% 5%
Inflation rate 3.5% 3.5%

Had the discount rate of 7.0% used by the GrolgDit¥t been decreased by 50 basis points, the iropadefined benefit obligation
would have been an increase of Ps.2,539,000 asadrbber 31, 2014.

The reconciliation between defined benefit obligas and post-employment benefit liability (assetihe consolidated statements of
financial position as of December 31, 2014 and 2@l Bresented as follows:

Seniority
Pensions Premiums 2014
Vested benefit obligations Ps 445,48 Ps 275,46. Ps 720,94
Unvested benefit obligatior 1,604,00! 91,25¢ 1,695,26:
Defined benefit obligation 2,049,49i 366,72( 2,416,211
Fair value of plan asse 1,540,17 588,88 2,129,05
Underfunded (overfunded) status of the plan a: 509,31¢ (222,16() 287,15¢
Pos-employment benefit liability (asse Ps 509,31¢ Ps(222,16() Ps 287,15¢
Seniority
__Pensions _ _Premiums_ — 2013
Vested benefit obligations Ps 452,16( Ps 230,07( Ps 682,23(
Unvested benefit obligatior 1,341,85 71,424 1,413,28.
Defined benefit obligation 1,794,01 301,49 2,095,51
Fair value of plan asse 1,466,56 549,13 2,015,70:
Underfunded (overfunded) status of the plan a: 327,45( (247,640 79,81(
Pos-employment benefit liability (asse Ps 327,45( Ps(247,64( Ps 79,81(
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The components of net periodic pension and sepiprégmium cost for the years ended December 3XListed of the following:

Service cost

Interest cos

Prior service cost for plan amendme
Interest of asse

Net cosi

The Group’s defined benefit obligations, plan asskeinded status and balances in the consolid#éehsents of financial position as of
December 31, 2014 and 2013, associated with pogtegment benefits are presented as follows:

2014
Ps 134,66. Ps 129,85!
140,77 124,87
15,41¢ 3,23¢
(133,330 (114,839
Ps 157,51 Ps 143,13

Seniority
Pensions Premiums 2014
Defined benefit obligations:
Beginning of yea Ps 1,794,01 Ps 301,49« Ps 2,095,51.
Service cos 101,07: 33,59: 134,66
Interest cos 119,85t 20,91: 140,77(
Benefits paic (53,507 (24,33)) (77,849
Remeasurement of post-employment benefit
obligations 44,29: 1,96( 46,25:
Past service co: 5,42¢ 9,98¢ 15,41¢
Business acquisitio 38,33« 23,30« 61,63¢
Liquidated obligation: — (190 (2190
End of yeal 2,049,49 366,72( 2,416,21i
Fair value of plan assets
Beginning of yea 1,466,56 549,13: 2,015,70:
Remeasurement return on plan as 96,20: 37,13t 133,33t
Remeasurement of post-employment benefit
obligations 15,83: 2,611 18,44:
Contributions — — —
Benefits paic (38,427 — (38,427
End of yeal 1,540,17 588,88 2,129,05
Underfunded (overfunded) status of the plan
assets Ps 509,31¢ Ps(222,16() Ps 287,15¢

The changes in the net post-employment liabiligséd) in the consolidated statements of finan@altipn as of December 31, 2014 and

2013, are as follows:

Beginning net post-employment liability (asset)

Adjustment for adoption of IAS 19, as amended (see
Note 2 (t))

Net periodic cos

Contributions

Remeasurement of p—~employment benefit

Benefits paic

Business acquisitio

Ending net po-employment liability (asse

Pensions
Ps 327,45(

130,15°
28,46
(15,089
38,33«

Ps 509,31
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2013

Ps 2,010,51
129,85!
124,87
(78,887

(94,08
3,23¢

2,095,51

1,868,75
114,83t

39,77¢
43,65

(51,320
2,015,70:;

Ps 79,81

Seniority

Premiums 2014 2013
Ps(247,64() Ps 79,81( Ps 38,85
— — 102,90:
27,35¢ 157,51 143,13:
— — (43,65))
(651) 27,81: (133,869
(24,52)) (39,61)) (27,567

23,30 61,63¢ —

Ps(222,16() Ps 287,15! Ps 79,81(




The post-employment benefits as of December 314 208 2013 and remeasurements adjustments foetlte gnded December 31,
2014 and 2013, are summarized as follows:

2014 2013
Pensions: Ps 2,049,49 Ps 1,794,01
Defined benefit obligation 1,540,127 1,466,56!
Plan asset 509,31¢ 327,45(
Unfunded (overfunded) status of the pl: 28,46 (93,98()
Remeasurements adjustments
Seniority premiums
Defined benefit obligation Ps 366,72( Ps 301,49:
Plan asset 588,88 549,13:
Unfunded (overfunded) status of the pli (222,16() (247,64()
Remeasurements adjustments (657) (39,887

(1) On defined benefit obligations and plan as

Pension and Seniority Premium Plan Assets

The plan assets are invested according to spéuifstment guidelines determined by the technioaimittees of the pension plan and
seniority premiums trusts and in accordance witha@l computations of funding requirements. ThHesestment guidelines require a
minimum investment of 30% of the plan assets irdixate instruments, or mutual funds comprisedxefifrate instruments. The plan assets
that are invested in mutual funds are all rated *"AA“AAA” by at least one of the main rating agées. These mutual funds vary in liquidity
characteristics ranging from one day to one moFiie. investment goals of the plan assets are t@preprincipal, diversify the portfolio,
maintain a high degree of liquidity and credit dtyaland deliver competitive returns subject toyaiéng market conditions. Currently, the pl
assets do not engage in the use of financial darézanstruments. The Group’s target allocationhia foreseeable future is to maintain
approximately 20% in equity securities and 80%ied rate instruments.

The weighted average asset allocation by assejargtas of December 31, 2014 and 2013, was asisilo

2014 2013
Equity securities (1) 28.5% 26.1%
Fixed rate instrumen 71.5% 73.%
Total 100.(% 100.(%

(1) Included within plan assets at December 31, 208424 3, are shares of the Company held by theitista fair value of Ps.313,473 and Ps.247,08eetively.

The weighted average expected long-term rate ofmredf plan assets of 7.0% and 7.0% were usedterm@ing net periodic pension
cost in 2014 and 2013, respectively. The rate us@012 reflected an estimate of long-term futweeims for the plan assets. This estimate we
primarily a function of the asset classes (equitEsus fixed income) in which the plan assets werested and the analysis of past
performance of these asset classes over a longdpafrtime. This analysis included expected lormgatenflation and the risk premiums
associated with equity investments and fixed incamiestments.

The following table summarizes the Group’s plaretssmeasured at fair value on a recurring basi$é Becember 31, 2014 and 2013:

Internal Models Internal Models
Quoted Prices in with Significant with Significant
Active Markets for
Balance as o Observable Unobservable
December 31, Identical Assets Inputs Inputs
2014 (Level 1) (Level 2) (Level 3)
Common stocks (1) Ps 313,47: Ps. 313,47 Ps. — Ps. —
Mutual funds (fixed rate instruments) 911,25 911,25 — —
Money market securities (. 616,92¢ 616,92¢ — —
Other equity securitie 287,40: 287,40:. — —
Total investment asse Ps 2,129,05 Ps. 2,129,05 Ps. — Ps. —
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Quoted Prices ir Internal Models Internal Models

Balance as o Active Markets with Significant with Significant

December 31, for Identical Observable Unobservable

2013 Assets (Level 1 Inputs (Level 2) Inputs (Level 3)
Common stocks (1) Ps 247,08 Ps 247,08 Ps — Ps —
Mutual funds (fixed rate instruments) | 881,09: 881,09: — —
Money market securities (. 609,75¢ 609,75¢ — —
Other equity securitie 277,77( 277,77( — —
Total investment asse Ps 2,015,70 Ps 2,015,70 — —

(1) Common stocks are valued at the closing price tegan the active market on which the individua@isities are traded. All common stock includedhiis fine item relate t
the Compan’s CPOs

(2) Mutual funds consist of fixed rate instruments. §thare valued at the net asset value providedebgidhinistrator of the funi

(3) Money market securities consist of governmetitt decurities, which are valued based on obseryafies from the new issue market, benchmark gueezondary trading
and dealer quote

The Group did not make contributions to its plasets in 2014 and does not expect to make signifimamtributions to its plan assets in
2015.

16. Capital Stock, Stock Purchase Plan and Long-tar Retention Plan
Capital Stock

The Company has four classes of capital stockeSE8A” Shares, Series “B” Shares, Series “D” Shamd Series “L’'Shares, with no p
value. The Series “A” Shares and Series “B” Sharescommon shares. The Series “D” Shares are timitéing and preferred dividend shai
with a preference upon liquidation. The Series Shiares are limited-voting shares.

The Company’s shares are publicly traded in Mexconarily in the form of Ordinary Participation Gificates (“CPOs”"), each CPO
representing 117 shares comprised of 25 SeriesStdres, 22 Series “B” Shares, 35 Series “D” Shames35 Series “L” Shares; and in the
United States in the form of Global Depositary ®8afGDS"), each GDS representing five CPOs. Nondbbn holders of CPOs do not have
voting rights with respect to the Series “A”, Seri®” and Series “D” Shares.

At December 31, 2014, shares of capital stock ar@<Lconsisted of (in millions):

Held by a

Authorized and Company’s
Issued (1) Trust (2) Outstanding
Series “A” Shares 123,273.! (8,237.9) 115,036.'
Series"B” Shares 58,982.¢ (5,652.() 53,330.!
Series*D” Shares 90,086.! (5,242.) 84,844..
Series*L” Shares 90,086.! (5,242.) 84,844..
Total 362,429.! (24,373.9) 338,056.;
Shares in the form of CP( 301,145.! (17,523.9) 283,621.!
Shares not in the form of CP¢ 61,284.. (6,850.() 54,434..
Total 362,429.i (24,373.9) 338,056..
CPOs 2,573.¢ (149.9) 2,424..

(1) As of December 31, 2014, the authorized and issapidal stock amounted to Ps.4,978,126 (nomin&,#34,410). In April 2012, the Comp¢'s stockholders approved t
cancellation of 4,563.5 million shares of capitakg in the form of 39.0 million CPOs, which wespurchased by the Company in prior ye
(2) In connection with the Compa’s Stock Purchase Plan and L-Term Retention Plan described belc
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A reconciliation of the number of shares and CP@standing for the years ended December 31, 2042013, is presented as follows
(in millions):

Series"B” Series"D” Series“L”
Series* A" Shares CPOs

Shares Shares Shares Shares Qutstanding Outstanding

As of January 1, 2013 113,557.. 52,690.. 83,825.. 83,825.. 333,897. 2,395.(
Acquired by a Compar's trust (332.9 (292.5 (465.9 (465.9 (1,555.) (13.9)
Released by the stock pla 972.¢ 522.¢ 831.7 831.7 3,158.¢ 23.¢

As of December 31, 201 114,197.! 52,920.!  84,191.! 84,191.!  335,501. 2,405.!
Acquired by a Compar's trust (71.) (62.€) (99.6) (99.6) (332.9 (2.9
Released by the stock pla 910.1 473.( 752.f 752.f 2,888.! 21.t

As of December 31, 201 115,036.. 53,330.! 84,844.. 84,844..  338,056. 2,424..

Under the Company'’s bylaws, the Company’s BoarDicéctors consists of 20 members, of which the éddf Series “A” Shares,
Series “B” Shares, Series “D” Shares and SeriesShéres, each voting as a class, are entitlecttd eleven members, five members, two
members and two members, respectively.

Holders of Series “D” Shares are entitled to reeeai\preferred dividend equal to 5% of the nomiagital attributable to those Shares
(nominal Ps.0.00034412306528 per share) beforelaigends are payable in respect of Series “A” 8baBeries “B” Shares or Series “L”
Shares. Holders of Series “A” Shares, Series “Bar8h and Series “L” Shares are entitled to redtigesame dividends as holders of Series
“D” Shares if stockholders declare dividends iniidd to the preferred dividend that holders ofi&&fD” Shares are entitled to. If the
Company is liquidated, Series “D” Shares are atitb a liquidation preference equal to the nomiagital attributable to those Shares
nominal Ps.0.00688246130560 per share before atrybdition is made in respect of Series “A” Shaesjes “B” Shares and Series “L”
Shares.

At December 31, 2014, the restated tax value oCti@pany’s common stock was Ps.42,954,986. Invthateof any capital reduction in
excess of the tax value of the Company’s commotkstuch excess will be treated as dividends foorime tax purposes (see Note 17).

Stock Purchase Plan and Long-Term Retention Plan

The Company has adopted a Stock Purchase Planlasmyarerm Retention Plan for the conditional safl¢he Company’s capital stock
to key Group employees. The Company’s Stock PuecRémn and Long-Term Retention Plan were cons@é@ahder a single special purpose
trust.

At the Company’s annual general ordinary stockhafdmeeting held on April 2, 2013, the Companytckholders approved that the
number of CPOs that may be granted annually utgekdng-Term Retention Plan shall be up to 1.5%efcapital of the Company. As of
December 31, 2014, approximately 90.3 million CR@2d¢ were transferred to Plan Participants were sothe open market during 2012, 2013
and 2014. Additional sales will continue to takaqa during or after 2015.

The special purpose trust created to implementtimg-Term Retention Plan as of December 31, 20t4approximately 208.3 million
CPOs or CPO equivalents. This figure is net of apjpnately 29.1, 27.0 and 24.7 million CPOs or CRfiealents vested in 2012, 2013 and
2014, respectively. Of the 208.3 million CPOs oiGQC&quivalents approximately 72% are in the fornrcBfOs and the remaining 28% are in
form of A, B, D and L Shares. As of December 311£0pproximately 101.4 million CPOs or CPO equents have been reserved and will
become vested between 2015 and 2017 at priceswpfrgim Ps.48.72 to Ps.71.68 per CPO which magbteaed by dividends, a liquidity
discount and the growth of the consolidated onvaaie segment Operating Income Before DepreciatimhAmortization, or OIBDA (including
OIBDA affected by acquisitions) between the datawérd and the vesting date, among others.

As of December 31, 2014, the designated Retentim tFust owned approximately 2.6 million CPOs &3 equivalents, which have
been reserved to a group of employees, and maglteasa price at least of Ps.36.52 per CPO, subjazertain conditions, in vesting periods
between 2018 and 2023.
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In connection with the Company’s Stock Purchase Bfad Long-Term Retention Plan, the Group has ohétexd the stock-based
compensation expense (see Note 2 (x)) by usingldek-Scholes pricing model at the date on whighdtock was conditionally sold to
personnel under the Group’s stock-based compensalams, on the following arrangements and weightestage assumptions:

Stock Purchase Plar

Long-Term Retention Plan

Arrangements:
Year of gran 200¢ 201c¢
Number of CPOs or CPOs equivalent grar 32,91¢ 8,30(
Contractual life 1-3 year: 1-3 year.
Assumptions
Dividend yield 3% 0.64%
Expected volatility (1 21.81% 35%
Risk-free interest rat 6.52% 4.96%
Expected average life of awar 2.62year 1.22 year

(1) Volatility was determined by reference to histollicabserved prices of the Compés CPOs

2011
25,00(
3 year

0.65%
25%
5.8(%
3.01 year

201z 201z 2014
25,00( 39,00( 39,00(
3 year 3 year: 3 year:
0.6€% 0.54% 0.3%
27% 24% 19.0%
4.9(% 4.7<% 4.68%
2.99 year 3.00 year 3.00 year

A summary of the stock awards for employees asemfelinber 31, is presented below (in Mexican pesddrarusands of CPOs):

2014
Weighted-
CPOs or CPO: Average
Equivalent Exercise Price
Stock Purchase Pla
Outstanding at beginning of ye — —
Conditionally solc — —
Paid by employee — —
Forfeited — —
Outstanding at end of ye — —
To be paid by employees at end of y — —
Long-Term Retention Plar
Outstanding at beginning of ye 108,07: 52.17
Conditionally solc 39,00( 71.6¢
Paid by employee (16,237) 35.21
Forfeited (900 45.04
Outstanding at end of ye 129,94: 51.9¢
To be paid by employees at end of y 28,55! 39.4¢

2013

Weighted-

CPOs or CPO: Average
Equivalent Exercise Price
4,94 13.4¢
(4,947) 13.4¢
105,62! 47.3¢
39,00( 59.0(
(35,50%) 34.6¢
(1,050 41.0¢
108,07: 52.1i
20,09¢ 38.4¢

As of December 31, 2014, the weighted-average mintacontractual life of the awards under the Ldmgm Retention Plan is 1.42

years.

As of December 31, 2013, the weighted-average mntacontractual life of the awards under the St@akchase Plan and Long-Term

Retention Plan is 1.44 years.
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17. Retained Earnings and Accumulated Other Compreénsive Income

(a) Retained Earnings:

Unappropriated Net Income Retained
Legal Reserve Earnings for the Year Earnings
Balance at January 1, 2013 Ps 2,139,00 Ps 40,173,75 Ps 8,760,63 Ps 51,073,39
Appropriation of net income relating to 20 — 8,760,63 (8,760,63) —
Dividends paid relating to 201 — (2,168,389 — (2,168,38)
Sale of repurchased sha — (254,77 — (254,77}
Stoclk-based compensatic — 601,18: — 601,18:
Adjustment for adoption of IAS 19, as
amended (see Note 2 ( — (101,819 — (101,819
Net income for the year 20: — — 7,748,27! 7,748,27
Balance at December 31, 20 2,139,00 47,010,60 7,748,27! 56,897,88
Appropriation of net income relating to 20 — 7,748,27! (7,748,27)) —
Sale of repurchased sha — (200,979 — (200,977
Stocl-based compensatic — 821,62¢ — 821,62t
Net income for the year 20: — — 5,386,90! 5,386,90!
Balance at December 31, 20 Ps 2,139,00 Ps 55,379,53 Ps 5,386,90! Ps 62,905,44

In accordance with Mexican law, the legal reserusinibe increased by 5% of annual net profits umtdaches 20% of the capital stock
amount. As of December 31, 2014 and 2013, the Coyp#egal reserve amounted to Ps.2,139,007 ar®j13€,007, respectively and was
classified into retained earnings in consolidatgdity. As the legal reserve reached 20% of thetahgiock amount, no additional increases
were required in 2014, 2013 and 2012. This resisrmet available for dividends, but may be userkthice a deficit or may be transferred to
stated capital. Other appropriations of profitsuiegthe vote of the Company’s stockholders.

In April 2013 and 2012, the Company’s stockholdgmsroved the payment of a dividend of Ps.0.35 [0 @nd Ps.0.002991452991 per
share of Series “A”, “B”, “D” and “L” Shares, notithe form of a CPO, which was paid in cash in Mag3 and 2012, in the aggregate amour
of Ps.1,084,192 and Ps.1,002,692, respectivelyNs¢e 16).

In December 2013, the Compasytockholders approved the payment of a dividéiRs®.35 per CPO and Ps.0.002991452991 per
of Series “A”, “B”, “D” and “L” Shares, not in théorm of a CPO, which was paid in cash in Decemidi32n the aggregate amount of
Ps.1,084,192 (see Note 16).

In 2014, the Company’s stockholders did not apptbeegpayment of any dividend.

Dividends, either in cash or in other forms, pajdii,e Mexican companies in the Group will be subjedncome tax if the dividends are
paid from earnings that have not been subject tridda income tax computed on an individual complasis under the provisions of the
Mexican Income Tax Law. In this case, dividendd bél taxable by multiplying such dividends by a2B@ factor and applying to the resulting
amount the income tax rate of 30%. This incomentdbbe paid by the company paying the dividends.

In addition, the 2014 Tax Reform sets forth thattiexs that distribute dividends to its stockhoklarho are individuals or foreign
residents must withhold 10% thereof for incomepgarposes, which will be paid in Mexico. The foragpiwill not be applicable when
distributed dividends arise from the “taxed nenéags account” computed on an individual comparsidgenerated through December 31,
2013.

As of December 31, 2014, cumulative earnings thaelbeen subject to income tax and can be distdbloy the Company free of
Mexican income tax were approximately Ps.41,457,052
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(b) Accumulated Other Comprehensive Income:

Remeasuremer
of Post-
Available employment Share of
For-Sale Exchange Benefit Cash Flow Equity
Changes Investments  Differences Obligations Hedges Accounts Income Tax Total
Accumulated at January 1, 20 Ps 1,536,88  Ps 217,15 Ps. 1,777  Ps (77,277 Ps109,99' Ps (465,32 Ps 1,323,20
Changes in other comprehensive incc 164,62! (269,409 (71,569 (141,099 50,60¢ (183,479 (450,319
Reclassification: 933,00( — — — — — 933,00(
Accumulated at December 31, 2( 2,634,501 (52,25¢) (69,797 (218,37)) 160,60: (648,807 1,805,88
Changes in other comprehensive incc 1,881,29 59,06¢ 128,21( 17,02¢ 105,25¢ (602,68¢) 1,588,16
Accumulated at December 31, 2C 4,515,79 6,80¢ 58,41¢ (201,349 265,86( (1,251,48) 3,394,05
Changes in other comprehensive incc 3,648,01. 179,15 (22,99¢) (43,439 25,66¢ (730,44) 3,055,95:
Reclassification: (770,94) — — — — — (770,94)
Accumulated at December 31, 2( Ps 7,392,87 Ps 185,96. Ps. 35,42. Ps(244,78) Ps?291,52: Ps(1,981,93) Ps5,679,06
18. Non-controlling Interests
Non-controlling interests as of December 31, 20dd 2013, consisted of:
2014 2013

Capital stock Ps 1,330,51 Ps 1,330,52

Additional paic-in capital 3,137,16: 3,137,16:

Legal reservt 177,44¢ 152,96.

Retained earnings from prior years (1) 5,140,06! 3,146,74

Net income for the ye: 1,272,86 2,485,841

Accumulated other comprehensive income (Ic
Cumulative result from foreign currency translat 54,27( 12,16¢
Remeasurement of post-employment benefit obligation

on defined benefit plar (2,217) 2,59¢
Ps 11,110,10 Ps 10,267,99

(1) In 2014 and 2012, the holding companies of the ®igment paid a dividend to its equity owners inathgregate amount of Ps.850,000 and Ps.1,350 &€§tkctively, o
which Ps.351,334 and Ps.558,000, respectively, p&kto its no-controlling interest

(2) In 2014, 2013 and 2012, the stockholders of Sisteadiopolis, S.A. de C.V. approved the paymentivitidnds in the amount of Ps.145,000, Ps.135,000Pa1135,00C
respectively, of which Ps.72,500, Ps.67,500 an@7/200, respectively, were paid to its -controlling interest

Amounts of consolidated current assets, non-cuassits, current liabilities and non-current litibs of Sky and Empresas Cablevision
as of December 31, 2014 and 2013, are set forfibilas/s:

Sky Empresas Cablevisior
2014 2013 2014 2013
Assets:
Current assel Ps 5,307,90: Ps 6,276,922 Ps 3,101,94! Ps 2,750,76:
Nonr-current assel 18,055,93 16,524,63 14,695,11 13,835,27
Total asset 23,363,83 22,801,56 17,797,05 16,586,03
Liabilities:
Current liabilities 4,565,401 5,611,04 3,399,10! 3,324,14.
Non-current liabilities 7,695,95 7,409,33! 2,527,72. 2,220,011
Total liabilities 12,261,35 13,020,38 5,926,82 5,544,15.
Net asset Ps 11,102,47 Ps 9,781,17 Ps 11,870,22 Ps 11,041,88
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Amounts of consolidated net sales, net income atad tomprehensive income of Sky and Empresas @aldla for the years ended

December 31, 2014 and 2013, are set forth as fellow

Sky Empresas Cablevisior
2014 2013 2014 2013
Net sales Ps 17,487,84 Ps 16,098,25 Ps 9,766,89 Ps 8,522,59
Net income 2,072,66! 4,041,98 827,24! 941,09¢
Total comprehensive incon 2,171,300 4,054,711 828,34 942,72:

As of December 31, 2014, the Group did not havaldivds payable.

19. Transactions with Related Parties

The principal transactions carried out by the Graith affiliated companies, including equity invess, stockholders and entities in

which stockholders have an equity interest, forythars ended December 31, were as follows:

@)

(b)
(©

(d)

(e)
®

(9)
(h)

2014 2013 2012
Revenues and interest incor
Royalties, net (Univision) (e Ps 4,212,07 Ps 3,522,74 Ps 3,261,52.
Programming production and transmission rigt
(b) 367,18l 280,53 247,15!
Telecom services (t 196,39. 148,92t 91,91¢
Administrative services (c 38,82¢ 59,56¢ 48,69
Advertising (e) 438,68: 432,12: 194,64
Interest income (f 274,94( 265,09¢ 225,86
Ps 5,528,09. Ps 4,708,99 Ps 4,069,80.
Costs and expense
Donations Ps 126,29 Ps 127,99: Ps 108,49t
Administrative services (c 41,50: 17,84¢ 1,115
Technical services (¢ 76,51( 112,82: 61,15¢
Programming production, transmission rights ¢
telecom (h, 308,90° 288,99( 135,30°
Ps 553,21t Ps 547,65: Ps 306,07!

The Group receives royalties from Univision for gmamming provided pursuant to a Programming Licé&kgeement“PLA"), as amended, pursuant to which Univision
the right to broadcast certain Televisa contemhénUnited States for a term that commenced onalgriy 2011 and ends on the later of 2025 or samdronehalf years afte
the Group has sold two-thirds of its initial invesint in BMP made in December 2010. The amendediRtlades a provision for certain yearly minimum targeed
advertising, with a value of U.S.$73.5 million, W%2.6 million and U.S.$71.5 million for the fisgaars 2014, 2013 and 2012, respectively, to beiged by Univision, at
no cost, for the promotion of the Group’s busines3&e Group also pays royalties to Univision faxggpamming provided pursuant to a Mexico Licensee&gent, under
which the Group has the right to broadcast cettaivision's content in Mexico for the same term as that eRhA (see Notes 3, 9 and 1

Services rendered to Univision in 2014, 2013 ant?2@nd OCEN in 201:

Services rendered to GSF and GTAC in 2014, 2012848. GSF, including lusacell, became relatedgmato the Group in June 2012, with the conversiotebenture
issued by GSF into capital stock of GSF (see N®t&s 10 and 26

The Group receives revenue from and is chabgeaffiliates for various services, such as equiptmental, security and other services, at ratdstwédre negotiated. The
Group provides management services to affiliatéschvreimburse the Group for the incurred payrotl aelated expense

Advertising services rendered to lusacell, Univisi@CEN and Editorial Clio, Libros y Videos, S.A& @.V. “Editorial Clic") in 2014, 2013 and 201

Includes in 2014, 2013 and 2012 interest incomm fitee Grou’s investment in convertible debentures issued byBiMthe aggregate amount of Ps.228,278, Ps.2157d
Ps.221,540, respectively (see Note

In 2014, 2013 and 2012, Sky received services fi@ubsidiary of DirecTV Latin America for pl-out, uplink and downlink of signal

Received mainly from lusacell and Univision in 202013 and 201:
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Other transactions with related parties carriedoyuthe Group in the normal course of businessigethe following:

(1) A consulting firm controlled by a relative afi@ of the Company'’s directors, has provided coimguliervices and research in connection with tfectf of the Group’s
programming on its viewing audience. Total feessiach services during 2014, 2013 and 2012 amouated.22,469, Ps.22,032 and Ps.18,239, respect

(2) From time to time, a Mexican bank has made loatisedsroup, on terms substantially similar to thoBered by the bank to third parties. Some membgétse Compar’s
Board serve as Board members of this b

(3) Through April 2014, one of the Comp¢'s directors was member of the Board of, as wedl stockholder of, a Mexican company, which is alpoer, distributor an
exporter of beer in Mexico. Such company purchasleertising services from the Group in connectidgth the promotion of its products from time to tinpaying rates
applicable to thir-party advertisers for these advertising servi

(4) Several other current members of the Com’s Board serve as members of the Boards and/otauiehslders of other companies, some of which pasel advertisin
services from the Group in connection with the pstiom of their respective products and serviceginggrates applicable to third-party advertiserstfese advertising
services

(5) During 2014, 2013 and 2012, a professionalisesvfirm in which the current Secretary of the @amy’s Board maintains an interest provided ledaisary services to the
Group in connection with various corporate matt€atal fees for such services amounted to Ps.57 689,733 and Ps.59,936, respecti\

(6) During 2014, 2013 and 2012, a company in whiclurrent director and executive of the Comparaystockholder, purchased unsold advertising fraerGhoup for a total of
Ps.313,682, Ps.350,172 and Ps.365,908, respec

(7) During 2014, 2013 and 2012, a professional senfioesin which two current directors of the Compamngintain an interest provided finance advisoryises to the Grou
in connection with various corporate matters. Tt#ak for such services amounted to Ps.154,3362F42 and Ps.146,185, respectiv:

(8) A current member of the Company’s Board seaga member of the Board of a Mexican company, wtintrols the principal chain of convenience staneMexico. Such
company entered into an agreement with the Grogelt®nline lottery tickets from the Group’s gaminusiness in its convenience stores. Total feesufch services during
2014 and 2013 amounted to Ps.13,736 and Ps.8@&f&atively

During 2014, 2013 and 2012, the Group paid toifsatbrs, alternate directors and officers an aggpecompensation of Ps.648,055,
Ps.547,264 and Ps.521,687, respectively, for sesvitall capacities. This compensation includethaeamounts related to the use of assets
and services of the Group, as well as travel exgerasmbursed to directors and officers. Projebgatefit obligations related to the Group’s
directors, alternate directors and officers amatitdePs.169,135, Ps.146,686 and Ps.140,735 asoeihileer 31, 2014, 2013 and 2012,
respectively. Cumulative contributions made by@&reup to the pension and seniority premium planbetmalf of these directors and officers
amounted to Ps.149,033, Ps.141,099 and Ps.130s88f®cember 31, 2014, 2013 and 2012, respectilrebddition, the Group has made
conditional sales of the Company’s CPOs to itsadines and officers under the Stock Purchase PldritenLong-term Retention Plan.

The balances of receivables between the Groupféifidtes as of December 31, 2014 and 2013, werilésys:

2014 2013

Receivables: Ps 535,66: Ps 385,08t
BMP, including Univisior 57,70: 712,37¢
GSF, including lusacell (see Note : 309,88t 256,17t
Other Ps 903,25: Ps 1,353,64

All significant account balances included in amauwhie from affiliates bear interest. In 2014 anti®@verage interest rates of 5.0% an
6.2% were charged, respectively. Advances andvablss are short-term in nature; however, theseuats do not have specific due dates.

Customer deposits and advances as of Decembef34 ,a@hd 2013, included deposits and advances fffillatas and other related
parties, in an aggregate amount of Ps.874,036 af98® 071, respectively, which were primarily magidusacell, Grupo TV Promo, S.A. de
C.V. and Univision in 2014 and 2013.

In the second half of 2012, a subsidiary of the Gany entered into an amended lease contract with@or the right to use certain
capacity in a telecommunication network. This aneehidéase agreement contemplates annual paymeBHEAG in the
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amount of Ps.41,400 through 2029 beginning in Aug042, subject to inflation restatement, as welha annual maintenance charge, which
amount is to be agreed with by the parties at titkag each year, and was determined in the amduPs.8,793 for 2012. In the fourth quarter

of 2012, the Group recognized this amended leaseament as a finance lease obligation in the neuabtof Ps.625,711 (see Notes 10, 11 an
13).

20. Cost of Sales, Selling Expenses and Administiad Expenses

Cost of sales represents primarily the productmst of programming, acquired programming and trassion rights at the moment of
broadcasting or at the time the produced programsald and became available for broadcast. Sustoésales also includes benefits to
employees and post-employment benefits, networkt@aance and interconnections, satellite linksepapd printing, depreciation of
property, plant and equipment, leases of real@gtaperty, and amortization of intangible assets.

Selling expenses and administrative expenses iagudharily benefits to employees, sale commissipostemployment benefits, share-
based compensation to employees, depreciatioropepty and equipment, leases of real estate prygmert amortization of intangibles.

The amounts of depreciation, amortization and osineortization included in cost of sales, sellingenses and administrative expenses
for the years ended December 31, 2014, 2013 an?i, 2&re as follows:

2014 2013 2012

Cost of sales Ps 8,740,06 Ps 7,513,89 Ps 6,346,54'
Selling expense 739,90¢ 675,03¢ 619,62
Administrative expense 2,291,32! 1,842,511 1,704,02
Ps 11,771,30 Ps 10,031,44 Ps 8,670,19

Employee benefits, share-based compensation aepgdoyment benefits incurred by the Group forybars ended December 31,
2014, 2013 and 2012, were as follows:

2014 2013 2012
Employee benefits Ps 14,728,29 Ps 13,242,63 Ps 11,540,34
Shar+-based compensatic 844,78t 605,06 632,52:
Pos-employment benefit 157,51: 143,13: 91,52.
Ps 15,730,59 Ps 13,990,83 Ps 12,264,38

21. Other Expense, Net

Other expense (income) for the years ended DeceBihés analyzed as follows:

2014 2013 2012

Loss (gain) on disposition of investment (1) Ps 4,168,46 Ps — Ps (24,85¢)
Donations (see Note 1 130,84t 136,22! 118,53.
Financial advisory and professional services 265,12: 167,88t 296,04¢
Loss on disposition of property and equipm 281,79! 92,87: 358,22:
Impairment adjustments ( 253,27¢ 59,64¢ —
Other income from Univision (¢ — (370,219 —
Other, ne 182,17¢ (3,26€) (97,517

Ps 5,281,69 Ps 83,15( Ps 650,43:

(1) In 2014 included a loss on disposition of the G’s 50% joint interest in GSF. In 2012 included angai disposition of the Gro’s a 40.8% interest in La Sexta (see Not
and 9).
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(2) Includes financial advisory services in coniwtivith contemplated dispositions and strategampling projects and professional services in caiorewith certain litigation

and other matters (see Notes 3 and
(3) In 2014 and 2013 the Group recognized impairmejuisadents in connection with goodwill and tradensarkits Publishing business (see Note
(4) In 2013 this income is related to the release ghaerights with DirecTV held by the Group in tbaited States

22. Finance (Expense) Income
Finance (expense) income for the years ended Desreih 2014, 2013 and 2012, included:

2014 2013 2012
Interest expense Ps(5,551,46) Ps(4,803,15) Ps(4,369,27I)
Foreign exchange loss, r (1,391,169 (283,82) —
Other finance expense, net — — (152,909
Finance expens (6,942,63)) (5,086,97)) (4,522,18)
Interest income (2 1,327,69. 1,129,95! 1,044,32
Foreign exchange gain, r — — 127,37.
Other finance income, net (1) ( 1,286,01. 4,841,73 —
Finance incom 2,613,70! 5,971,68! 1,171,69:
Finance (expense) income, | Ps(4,328,92) Ps 884,71 Ps(3,350,49)

(1) Other finance income (expense), net, consistidarily of (loss) or gain from derivative finaatinstruments. In 2014, 2013 and 2012 includechgba in fair value from an
embedded derivative in a host contract relatetied3roups investment in convertible debentures issued byBMhe amount of Ps.1,477,103, Ps.4,988,479 araDP,623
respectively. In 2012 also included a non-cash dative net loss of Ps.(933,000) from changes invalue related to the Group’s investment in detnest issued by GSF,
which amount was reclassified from accumulatedrotbeprehensive loss to consolidated income in ection with the conversion of debentures issue@8¥ into shares
of common stock of GSF in June 2012 (see Notes B) @nd 14)

(2) In 2014 and 2013 included interest income from@heuf’s investments in financial instruments issued byFBahd Ares in the aggregate amount of Ps.450,27
Ps.358,927, respectively. In 2012 included interesime from the Group’s investments in convertitgdentures issued by BMP and GSF in the aggregavent of
Ps.411,152. In 2014, 2013 and 2012, also includétsgrom instruments held for trading (see Note$, 30 and 14,

(3) In connection with the acquisition of Cablecom @12, the amount of Ps.770,941 was reclassified fsttrar comprehensive income to financial income, \&as offset b
fair value adjustments of the embedded derivativeonvertible debt issued by Art

23. Income Taxes

The income tax provision for the years ended Deegr8th, was comprised of:

2014 2013 2012
Income taxes, current (1) Ps. 5,043,0& Ps. 6,496,6€ Ps. 4,833,34
Deconsolidation income tax— 2014 Tax Reform (2 — 7,360,40: —
Income taxes, deferre (2,062,17)) (10,128,12) (780,056

Ps. 2,980,8¢ Ps. 3,728,9¢€ Ps. 4,053,2¢

(1) In 2013, this line item includes income taxes cote@uby the Company on a tax consolidated basithéyear ended December 31, 2013, IETU (flat taxjte year ende
December 31, 2013, and amounts resulting from irctaes related to prior years, including the @ynpent made in connection with the matter discusséibte 26.

(2) In 2013, this line item reflects the effects of glienination of the tax consolidation regime resgtirom the 2014 Tax Reform, which includes theognition of an addition
income tax liability in the aggregate amount of6f&13,595

The Mexican corporate income tax rate was 30% 20013 and 2012. In accordance with the 2014Re&form, the corporate income
tax rate will be 30% in 2015 and thereatfter.
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2014 Tax Reform

In the last quarter of 2013, the Mexican Congressted a new Tax Reform (the “2014 Tax Reform”)iohtbecame effective as of
January 1, 2014. Among the tax reforms approvethéyMexican Congress, one of the most relevantggmwas the elimination of the tax
consolidation regime allowed for Mexican contradioompanies through December 31, 2013.

As a result of this change, beginning on Janua®014, the Company is no longer allowed to constdidncome or loss of its Mexican
subsidiaries for income tax purposes and (i) actsalifor an additional income tax liability for teémination of the tax consolidation regime
the aggregate amount of Ps.6,813,595 as of Dece3db@013, of which Ps.6,629,865 was classifiedarscurrent liabilities as of that date;
(ii) recognized a benefit from tax loss carryfordgpf Mexican companies in the Group in the aggeegmount of Ps.7,936,044 as of
December 31, 2013; and (iii) adjusted the carrgnmpunt of deferred income taxes from temporaryediffices by recognizing such effects 1
separate company basis by using the enacted ctepocame tax rate as of December 31, 2013.

The effects of income tax payable as of DecembegR@14 and 2013, in connection with the 2014 Maxi€ax Reform, are as follows:

2014 2013
Tax losses of subsidiaries, net Ps 6,900,76 Ps 6,801,99
Dividends distributed among the Gr('s entities 6,122 11,597
6,906,88 6,813,59!
Less: Current portion (& 358,11 183,73l
Non-current portion (b Ps 6,548,77! Ps 6,629,86!

(a) Income tax provision accounted for as income t@meg@ble in the consolidated statement of finammaition as of December 31, 2014 and 2(
(b) Income tax provision accounted for as I-term income taxes payable in the consolidatedraete of financial position as of December 31, 28td 2013

As a result of the 2014 Tax Reform, the Compampisionger allowed to consolidate income or losgoMexican subsidiaries for
income tax purposes (see Note 2 (u)). As of Decedbg2013, current income tax assets and liaddliind deferred income tax assets and
liabilities, as reported by separate taxable estith the Group, are presented as follows:

2013
Current income taxe
Assets Ps 3,376,17!
Liabilities 1,830,62
Net Ps 1,545,54:
Deferred income taxe
Assets Ps 13,968,10
Liabilities 3,359,33l
Net Ps 10,608,77

2010 Tax Reform

In December 2009, the Mexican government enactadineamendments and changes to the Mexican Indaré.aw that became
effective as of January 1, 2010 (the “2010 Mexitar Reform”). These amendments and changes incjaaedng other, the following
provisions: (i) under certain circumstances, thieled income tax benefit derived from tax consatiioh of a parent company and its
subsidiaries is limited to a period of five yedt®refore, the resulting deferred income tax hdsetpaid starting in the sixth year following the
fiscal year in which the deferred income tax bengéis received; and (ii) the payment of this tag ttabe made in installments of 25% in the
first and second year, 20% in the third year arfid Ibthe fourth and fifth year.
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The effects of income tax payable as of DecembeB14 and 2013, in connection with the 2010 Maxitax Reform, are as follows:

2014 2013
Tax losses of subsidiaries, net Ps 177,91t Ps 350,19°
Dividends distributed among the Gr('s entities — 81,02¢
177,91¢ 431,22t
Less: Current portion ( 98,56: 260,28!
Non-current portion (b Ps 79,35t Ps 170,94:

(a) Income tax provision accounted for as income t@megmble in the consolidated statement of finammaition as of December 31, 2014 and 2(
(b) Income tax provision accounted for as I-term income taxes payable in the consolidatedraerte of financial position as of December 31, 28td 2013

Maturities of income tax payable, in connectionhwtie 2014 and 2010 Mexican Tax Reforms, are é®asl

2015 Ps 456,68(
2016 396,99.
2017 801,72t
2018 1,457,86.
2019 1,404,94!
Thereaftel 2,566,59:

Ps 7,084,80

The following items represent the principal diffieces between income taxes computed at the statateryand the Group’s provision for
income taxes.

% % %
Statutory income tax rate 30 30 30
Differences in inflation adjustments for tax andkg@urpose! 3 2 4
Unconsolidated income te — — 1
Nonr-controlling interes — (@D} Q)
Asset tax 3 1 (8
Intangible assets and transmission rig — (13 —
Tax loss carryforward 2 (59 —
2014 Tax Reforn 3 53 —
Income tax effect from prior yea 4 12 —
Foreign operation 1 — (6)
Disposition of investmer (12) — —
Share of loss in joint ventures and associates — 1 1
Effect of conversion of convertible bon — — 1
Change in income tax ra — 1 —
Flat rate business te e T |
Effective income tax rat 31 27 29
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The Group has recognized the benefits from taxdass/forwards of certain companies in the GroupfaBecember 31, 2014 and 2013.
The years of expiration of tax loss carryforwardoDecember 31, 2014 are as follows:

Tax loss

Year of expiration

carryforwards

2015 847,15
2016 746,20:
2017 258,07¢
2018 2,405,43i
2019 2,303,98.
Thereaftel 15,953,65

Ps 22,514,51

During 2014, 2013 and 2012, certain Mexican subsie utilized unconsolidated operating tax lossyfarwards in the amounts of
Ps.4,618,251, Ps.581,564 and Ps.317,221, resdgctikrgch included the operating tax loss carryfards related to the non-controlling

interest of Sky.

Unused tax loss carryforwards from subsidiarieSanth America, the United States, and Europe aneduntPs.1,660,689 as of

December 31, 2014, and mature between 2015 and 2034

The deferred income taxes as of December 31, 20d£2@13, were principally derived from the followitemporary differences:

2014 2013
Assets:
Accrued liabilities Ps 1,284,45 Ps 1,455,44.
Allowance for doubtful accoun 917,26¢ 753,09(
Customer advance 2,186,83i 2,480,55:
Intangible assets and transmission rig — 755,98!
Prepaid expenses and other ite 297,83t —
Liabilities:
Investment: (443,539 (1,147,68)
Property, plant and equipment, | (202,007 (1,727,73))
Derivative financial instrumen (152,49) (366,225
Intangible assets and transmission rig (2,961,12) —
Prepaid expenses and other ite — (542,43)
Deferred income taxes of Mexican compai 927,23¢ 1,660,99:
Deferred income taxes of foreign subsidia 200,41( 165,83:
Asset tax 435,26! 845,91(
Tax loss carryforward 6,754,35 7,936,04
Deferred income tax asset, | Ps 8,317,26! Ps 10,608,77
The gross movement on the deferred income tax até®as follows:
2014 2013
At January 1 Ps 10,608,77 Ps 1,100,73:
Income statement char 2,062,171 10,128,12
Tax charge relating to components of other comprsikie
income (850,09() (617,80
Tax recognized as part of business combinatl (3,503,59i) (2,27%)
At December 3: Ps 8,317,26! Ps 10,608,77
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The analysis of deferred tax assets and liabiliies follows:

Deferred tax asset

Deferred tax assets to be recovered after morelthanmonths
Deferred tax assets to be recovered within 12 nx

Deferred tax liabilities

Deferred tax liabilities to be paid after more tH&hmonths
Deferred tax liabilities to be paid within 12 mos

Deferred tax assets, r

The tax (charge) credit relating to componentstbéocomprehensive income is as follows:

Remeasurement of post-employment benefit obligation
Exchange differences on translating foreign openg
Equity instrument:

Derivative financial instruments cash flow hed
Convertible debentures due 2025 issued by E
Convertible debt instruments issued by A

Long-term debt financial instrument issued by A
Reclassification to other finance incol
Available-for-sale investment

Share of income of joint ventures and associ

Other comprehensive incor

Current tax
Deferred ta»

Remeasurement of post-employment benefit obligation
Exchange differences on translating foreign openg
Equity instrument:

Derivative financial instruments cash flow hed
Convertible debentures due 2025 issued by E
Convertible debt instruments issued by A

Long-term debt financial instrument issued by A
Available-for-sale investment

Share of income of joint ventures and associ

Other comprehensive incor

Current tax
Deferred ta»
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2014 2013
Ps. 10,000,57% Ps. 12,752,0¢
3,906,93 3,563,01!
(5,485,29) (4,640,99)
(104,94.) (1,065,29)
8,317,2¢ Ps. 10,608,77
2014
Before tax Tax (charge) credii After tax
Ps. (27,81)  Ps. — Ps. (27,81)
221,26( 119,64¢ 340,90t
(328,340 98,50: (229,839
(43,439 13,03: (30,407
2,058,43. (617,53 1,440,90.
670,37 (201,11.) 469,26:
54,41 (16,325 38,09:
(770,94 231,28: (539,65¢)
1,193,13! (357,939 835,19:
25,66¢ — 25,66
Ps.3,052,74  Ps. (730,44, Ps. 2,322,3(
Ps. 119,64¢
(850,09
Ps. (730,44,
2013
Before tax Tax (charge) credil After tax
Ps. 133,8€ Ps. — Ps. 133,8¢
64,59: 15,11¢ 79,71(
254,66. (80,657 174,00!
17,02¢ (717) 16,30¢
592,81( (212,804 380,00t
100,33: (30,100 70,23
(54,189 16,25¢ (37,929
987,67: (309,78() 677,89:
105,25¢ — 105,25¢
Ps. 2,202,0Z Ps. (602,68 Ps. 1,599,34
Ps. 15,11¢
(617,80:)
Ps. (602,68



Remeasurement of post-employment benefi
obligations
Exchange differences on translating foreign

2012

Before tax

Ps (75,06

Tax (charge) credi
Ps. —

After tax

Ps (75,065

operations (287,34 82,48: (204,86()
Equity instrument: 212,94¢ (59,625 153,32
Derivative financial instruments cash flow

hedges (141,099 41,37¢ (99,719
Convertible debentures due 2025 issued by

BMP 1,202,48 (336,699 865,79:
Convertible debentures issued by G

Loss from changes in fair vali (1,628,67) 456,02¢ (1,172,64)

Reclassification to other finance expe 933,00( (261,24() 671,76(

Available-for-sale investmenti 377,86: (105,807 272,06:

Share of income of joint ventures and assoc 50,60¢ — 50,60¢

Other comprehensive incor Ps 644,72! Ps. (183,479 Ps 461,25;
Current tax Ps. (62,629
Deferred ta> (120,849
Ps. (183,479

The Group does not recognize deferred income &nlilies related to its investments in joint vamtsiand associates, as the Group is
to control the timing of the reversal of tempordifferences arising from these investments. Thermed tax liabilities in connection with the
Group’s investments in joint ventures and assogiatrounted to an aggregate of Ps.189,624 as ohibere31, 2014.

IETU

Through December 31, 2013, Mexican companies weiget to paying the greater of the Flat Rate BessnTax (Impuesto Empresari
a Tasa Unica” or “IETU") or the income tax. As paftthe 2014 Tax Reform, the IETU was eliminatedNtexican companies beginning on
January 1, 2014. The IETU was calculated by apglgittax rate of 17.5%. Although the IETU was deafias a minimum tax, it had a wider
taxable base as some of the tax deductions alléevadcome tax purposes were not allowed for thEUEThrough December 31, 2013, the
Company paid primarily regular income tax on adarsolidated basis.

24, Earnings per CPO/Share
At December 31, 2014 and 2013, the weighted avavhgatstanding total shares, CPOs and Series S&tjes “B”, Series “D’and Serie
“L” Shares (not in the form of CPO units), was abdws (in thousands):

2014 2013
337,550,94 335,263,05

Total Shares

CPOs 2,420,67. 2,404,30!
Shares not in the form of CPO uni
Series“A” Shares 54,331,45 53,767,38
Series*B” Shares 187 187
Series*D” Shares 23¢ 23¢
Series“L” Shares 23¢ 23¢
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Basic earnings per CPO and per each Series “AleS&B”, Series “D” and Series “L” Share (not iretform of a CPO unit) for the years
ended December 31, 2014, 2013 and 2012, are pegsastollows:

2014 2013 2012
Per Each Serie Per Each Serie Per Each Serie
‘A", “B”, “D” “A”, “B”, “D” “A”, “B”, “D”
Per CPO and“L” Share Per CPO and“L” Share Per CPO and“L” Share
Net income attributable to stockholders of
Company Ps 1.8i Ps. 0.02 Ps 2.71 Ps. 0.0z Ps 3.0¢ Ps. 0.0¢

Diluted earnings per CPO and per Share attributabd¢ockholders of the Company:

2014 2013

Total Shares 362,429,88 362,429,88
CPOs 2,573,89. 2,573,89.
Shares not in the form of CPO uni

Series“A” Shares 58,926,61 58,926,61

Series*B” Shares 2,357,20: 2,357,20:!

Series*D” Shares 23¢ 23¢

Series‘L” Shares 23¢ 23¢

Diluted earnings per CPO and per each Series “AfieS “B”, Series “D” and Series “L” Share (notthe form of a CPO unit) for the
years ended December 31, 2014, 2013 and 201 2reserped as follow:

2014 2013 2012
Per Each Serie Per Each Serie Per Each Serie
‘A", “B”, “D” “A”, “B”, “D” “A”, “B”, “D”
Per CPO and“L” Share Per CPO and“L” Share Per CPO and“L” Share
Net income attributable to stockholders of
Company Ps 1.74 Ps. 0.01 Ps 2.5( Ps. 0.02 Ps 2.8: Ps. 0.0z

25. Segment Information

Reportable segments are those that are based @rabe’s method of internal reporting.

The Group is organized on the basis of servicepanducts. The Group’s segments are strategic essianits that offer different
entertainment services and products. The Groupartable segments are as follows:

Content

At the beginning of 2012, the Group adjusted itgnsent reporting. Beginning in the first quartei26fL2, the business activities of
Television Broadcasting, Pay Television Networkd Bnogramming Exports, which were previously repaids separate reportable segments
and the Internet business, which was previouslgnteg as part of the Other Businesses segmentejpoeted as a single segment, Content. Tt
new Content segment categorizes the Group’s soofaEmtent revenue as follows: (a) Advertising; Kletwork Subscription Revenue; and
(c) Licensing and Syndication. Given the cost strieeof the Group’s Content business, operatingnesg income is reported as a single line
item.

The Advertising revenue is derived primarily fronetsale of advertising time on the Group’s tel@ridiroadcast operations, which
include the production of television programmingl dmoadcasting of Channels 2, 4, 5 and 9 (“telenisietworks”), as well as the sale of
advertising time on programs provided to pay teliewi companies in Mexico and advertising revenubénGroup’s Internet business and the
production of television programming and broadcasfor local television stations in Mexico and theited States. The broadcasting of
television networks is performed by television r&tee stations in Mexico which are wholly-owned, ardy-owned or minority-owned by the
Group or otherwise affiliated with the Group’s netks.
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The Network Subscription revenue is derived frormdstic and international programming services pledito independent cable
television systems in Mexico and the Group’s diteehome (“DTH") satellite and cable television messes. These programming services fc
cable and pay-per-view television companies argigeal in Mexico, other countries in Latin Amerit¢he United States and Europe. The
programming services consist of both programmirggipced by the Group and programming produced bgrsth

The Licensing and Syndication revenue is derivecthfiternational program licensing and syndicafess. The Group’s television
programming is licensed and syndicated to customiamsad, including Univision.

Sky

The Sky segment includes DTH broadcast satellijet@lavision services in Mexico, Central Americaldhe Dominican Republic. Sky
revenues are primarily derived from program sesjidestallation fees and equipment rental to sulbscs, and national advertising sales.

Telecommunications

The Telecommunications segment includes the operafi a telecommunication system in the Mexico @igtropolitan area
(Cablevisidn); the operation of telecommunicatiaailities through a fiber-optic network that covére most important cities and economic
regions of Mexico and the cities of San Antonio &ah Diego in the United States (Bestel); the dmeraf telecommunication networks
covering 60 cities of Mexico (Cablemas); the operabf telecommunications networks covering Morggrand suburban areas (Cablevision);
and the operation of telecommunications network®rng 79 cities of Mexico (Cablecom). The teleconmication businesses derive reven
from cable subscribers, principally from basic aneimium television services subscription, pay-demfees, installation fees, Internet
services subscription and telephone services sphiseras well as from local and national adventissales.

Also, the telecommunication facilities businesswies revenues from providing data and long-distassegices solutions to carriers and
other telecommunications service providers thratgfiber-optic network.

Other Businesses

The Other Businesses segment includes the Groopiestic operations in sports and show businessqiiom soccer, feature film
production and distribution, gaming, radio, publigh(beginning in the first quarter of 2014) andlishing distribution. The Publishing
business, which was previously reported as a sepegportable segment, was classified into the KBlusinesses segment in 2014 since its
operations became no longer significant to the @woonsolidated financial statements taken as@evh
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The table below presents information by segmentaaretonciliation to consolidated total for the ngeended December 31.:

Intersegment Consolidated Segment Income
Total Revenues Revenues Revenues (Loss)
2014:
Content Ps 34,868,08 Ps 1,039,95I Ps 33,828,13 Ps 15,534,26
Sky 17,498,58 13,98 17,484,60 8,211,26!
Telecommunications (¢ 20,937,25 116,25t 20,820,99 7,882,91.
Other Businesse 8,204,06! 219,43 7,984,622 651,26
Segment total 81,507,97 1,389,62 80,118,35 32,279,71
Reconciliation to consolidated amour
Eliminations and corporate expen: (1,389,62) (1,389,629 — (1,478,539
Depreciation and amortization expel — — — (11,563,08)
Consolidated total before other expe 80,118,35 — 80,118,35 19,238,09(1)
Other expense, n — — — (5,281,69)
Consolidated tote Ps 80,118,35 Ps — Ps 80,118,35 Ps 13,956,40(2)
Intersegment Consolidated Segment Income
Total Revenues Revenues Revenues (Loss)
2013:
Content Ps 33,817,61 Ps 822,69: Ps 32,994,92 Ps 15,565,95
Sky 16,098,26 24,14: 16,074,11 7,340,52!
Telecommunication 17,138,79 106,27: 17,032,522 6,131,77.
Other Businesse 8,073,36 384,21t 7,689,14: 822,04
Segment total 75,128,03 1,337,32 73,790,71 29,860,30
Reconciliation to consolidated amour
Eliminations and corporate expen: (1,337,32) (1,337,329 — (1,192,45)
Depreciation and amortization expel — — — (9,846,361
Consolidated total before other expe 73,790,71 — 73,790,71 18,821,48(1)
Other expense, n — — — (83,15()
Consolidated tote Ps 73,790,71 Ps — Ps 73,790,71 Ps 18,738,33(2)
Intersegment Consolidated Segment Income
Total Revenues Revenues Revenues (Loss)
2012:
Content Ps 32,884,11 Ps 762,07. Ps 32,122,04 Ps 15,411,14
Sky 14,465,34 64,06¢ 14,401,27 6,558,03:
Telecommunication 15,570,43 66,16( 15,504,27 5,812,78!
Other Businesse 7,664,21! 401,39¢ 7,262,81 631,56:
Segment total 70,584,10 1,293,69' 69,290,40 28,413,52
Reconciliation to consolidated amour
Eliminations and corporate expen: (1,293,69) (1,293,69) — (1,149,309
Depreciation and amortization expel — — — (8,474,24)
Consolidated total before other expe 69,290,40 — 69,290,40 18,789,98(1)
Other expense, n — — — (650,437
Consolidated tote Ps 69,290,40 Ps — Ps 69,290,40 Ps 18,139,55(2)

(1) Consolidated total represents income before otkperese

(2) Consolidated total represents consolidated operaitome.

(3) In 2014, Cablecom contributed total revenuessagment income to the Group’s Telecommunicatsegsnent for the four months ended December 31,,201He amount
of Ps.1,369,753 and Ps.638,196, respectively,ea&thup began to consolidate the Cablecom resuftserations beginning in September 2014 (see Blptelad Cablecom
been consolidated from January 1, 2014, total neegmand segment income of the Group’s Telecommiimisasegment for the year ended December 31, 20141 have
increased in Ps.2,593,323 and Ps.1,223,277, résggc
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Accounting Policies

The accounting policies of the segments are theesenthose described in the Group’s summary offgignt accounting policies (see
Note 2). The Group evaluates the performance afitgnents and allocates resources to them basggeosting income before depreciat
and amortization.

Intersegment Revenue
Intersegment revenue consists of revenues derieed éach of the segments principal activities aviged to other segments.
The Group accounts for intersegment revenuesths ifevenues were from third parties, that isyatent market prices.

Allocation of Corporate Expenses

Non-allocated corporate expenses include payroll falageexecutives, related employee benefits andrageneral than are not subjec
be allocated within the Group’s business segments.

The table below presents segment information ahsssts, liabilities, and additions to propertynpknd equipment as of and for the
years ended December !

Segment Additions to
Segment Assets ¢ Liabilities at Property, Plant
Year-End Year-End and Equipment
2014:
Continuing operations
Content Ps 89,251,811 Ps 42,386,66 Ps 2,319,61!
Sky 23,016,50 12,012,64 5,154,34.
Telecommunication 64,397,38 14,166,91 9,487,90:
Other Businesse 9,821,14. 3,173,59! 160,45t
Total Ps 186,486,84 Ps 71,739,81 Ps17,12231
2013:
Continuing operations
Content Ps 70,710,22 Ps 38,646,42 Ps 1,897,61
Sky 21,099,96: 11,377,84 5,095,98:
Telecommunication 34,127,14 8,031,71 7,633,78:
Other Businesse 9,282,89 2,530,50: 243,28!
Total Ps 135,220,22 Ps 60,586,49 Ps 14,870,67
2012:
Continuing operations
Content Ps 64,858,04 Ps 29,195,78 Ps 1,490,22
Sky 17,003,33 10,835,53 8,057,26:
Telecommunication 29,282,14 6,582,29: 5,994,46!
Other Businesse 8,303,05: 1,846,91 252,87(
Total Ps 119,446,58 Ps 48,460,52 Ps 15,794,82

F-72



Segment assets reconcile to total assets as follows

2014 2013
Segment assets Ps 186,486,84 Ps 135,220,22
Investments attributable t

Content (1, 39,146,64 41,736,17.

Telecommunication 595,67: 14,530,99
Goodwill attributable to

Content 644,04¢ 644,04¢

Telecommunication 8,583,24! 1,633,97,

Other Businesse 95,47¢ 343,51.
Total asset Ps 235,551,94 Ps 194,108,92

(1) Includes goodwill attributable to equity investrenf Ps.359,613 in 2014 and 2013 (see Note

Equity method gain recognized in income for thergeaded December 31, 2014, 2013 and 2012 atthleuta equity investments in
Content, was Ps.238,684, Ps.184,564 and Ps.50e&(&ctively.

Equity method loss recognized in income for theryemded December 31, 2014, 2013 and 2012 atthileuta equity investments in
Telecommunications, was Ps.225,511, Ps.5,840,50 Parr17,380, respectively.

Segment liabilities reconcile to total liabilitias follows:

2014 2013
Segment liabilities Ps 71,739,81 Ps 60,586,49
Debt not attributable to segmel 75,897,04 54,942,99
Total liabilities Ps 147,636,86 Ps 115,529,48
Geographical segment information:
Additions to

2014:
Mexico

Other countrie:

2013:
Mexico

Other countrie:

2012:
Mexico

Other countrie:

Total Net Sales

Ps 69,163,34
10,955,00

Ps 80,118,35

Ps 63,747,89
10,042,81

Ps 73,790,71

Ps 59,702,98
9,587,42!

Ps 69,290,40
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Segment Assets ¢
Year-End

Ps 178,704,05
7,782,79.
Ps 186,486,84

Ps 129,048,02
6,172,20i
Ps 135,220,22

Ps 113,870,65
5,575,92
Ps 119,446,58

Property, Plant
and Equipment

Ps 16,578,04
544,27.
Ps 17,122,31

Ps 14,537,60
333,06¢
Ps 14,870,67

Ps 15,677,53
117,29.
Ps 15,794,82



Net sales are attributed to geographical segmesgchan the location of customers.

Net sales from external customers are presentadleysource, as follows:

2014 2013 2012
Services Ps 61,764,16 Ps 57,255,50 Ps 54,182,41
Royalties 6,058,93 5,321,56. 5,283,55!
Goods 2,204,68 2,163,691 2,103,22
Leases (1 10,090,57 9,049,94 7,721,21
Total Ps 80,118,35 Ps 73,790,71 Ps 69,290,40

(1) This line includes primarily revenue from leagset-top equipment to subscribers in the SkyTalecommunications segments, which is recognizeshvgervices are
rendered to such subscribers.-top equipment is part of the Grc's property and equipment and is leased to subssribeugh operating lease contra

26. Commitments and Contingencies

Commitments

As of December 31, 2014, the Group had commitmfemfgrogramming and transmission rights in the aggte amount of U.S.$83.6
million (Ps.1,233,808) and U.S.$399.0 million (P88®,759), respectively.

At December 31, 2014, the Group had commitmenéiaggregate amount of Ps.531,402, of which PSL05y@re commitments related
to gaming operations, Ps.109,310 were commitmerasdquire television technical equipment, Ps.18\#&re commitments for the
acquisition of software and related services, an@2%,070 were construction commitments for bugdmprovements and technical facilities.

In connection with a long-term credit facility, t@roup will provide financing to GTAC in 2015 ineglprincipal amount of Ps.130,000
(see Note 10).
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At December 31, 2014, the Group had the followiggragate minimum annual commitments for the ussatsllite transponders:

Thousands of

U.S. Dollars
2015 U.S.$11,78
2016 7,84:
2017 7,01:
2018 862
2019 and thereaftt —
U.S.$27,50

The Company has guaranteed the payment obligadifo®Rky for direct loans in an aggregate principabant of Ps.3,500,000, which are
reflected as long-term debt in the Group’s conséd statements of financial position as of Decerte2014 and 2013 (see Note 13).

In the third quarter of 2013, Sky entered into greament with DirecTV for the acquisition and lahmd a satellite (“SM1"), which is
expected to be in service during 2015. In 20142018, Sky recognized investments made in connegtitinthis agreement in the aggregate
amount of U.S.$88.8 million (Ps.1,310,803) and $68.7 million (Ps.898,413), respectively. As of Beber 31, 2014, Sky had commitments
to invest in 2015 in connection with the acquisitend launch of the SM1 satellite in the amourlt &.$12.3 million (Ps.181,564).

The Group leases facilities, primarily for its Gagnibusiness, under operating leases expiring thr@0g 7.

As of December 31, 2014, non-cancellable annuakleammitments (undiscounted) are as follows:

2015 Ps 557,63
2016 494,17:
2017 458,44(
2018 454,15:
2019 401,42:
Thereaftel 708,66:

Ps 3,074,48

On March 6, 2014, the IFT issued a decision wheietigtermined that the Company, together withaiersubsidiaries with concessions
to provide broadcast television, are preponderem@mic agents in the broadcasting sector in Meftmgether, the “Preponderant Economic
Agent”). The Preponderance Decision imposes offPteponderant Economic Agent various measures, t@onslitions and restrictive
obligations, some of which may adversely affectabgvities and businesses of the Group’s broadepbusinesses, as well as their results of
operations and financial condition. Among these suess, terms, conditions and restrictive obligatiare included the following:

Infrastructure sharing — The Preponderant Econdgint must make its passive broadcasting infragiraqas defined) available to
third-party concessionaries of broadcast televiggmndefined) for commercial purposes in a nonriisnatory and non-exclusive manner.

Advertising sales — The preponderant Economic Agardt deliver to IFT and publish the terms and @orts of its broadcast
advertising services and fee structures, includmmgmercials, packages, discount plans and any otmmercial offerings.

Prohibition on acquiring certain exclusive conterthe Preponderant Economic Agent may not acqraresmission rights, on an
exclusive basis, for any location within Mexico lwiespect to certain relevant content, determiryeld-.

Over-the-air channels — When the Preponderant Euwndgent offers any of its over-the-air channeischannels that have at least 50%
of the programming that is broadcast daily in dartime on such channels, to its affiliates, suiasids, related partiers and third parties, for
distribution through a different technological pain than over-the-air-broadcast television, thep@nderant Economic Agent must offer thes
channels to any other person that asks for digtabwver the same platform as the Preponderamd&oa Agent has offered, on the same
terms and conditions.

Prohibition on participating in “buyers’ clubs” eyndicates to acquire audiovisual content, withBiits prior approval — The
Preponderant Economic Agent may not enter int@orain a member of any “buyers’ club” or syndicaikaudiovisual content unless it has
received the prior approval of IFT.
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Contingencies

In 2011, the Administrative Tax System, or SATtlef Mexican Ministry of Finance, determined a tagessment against Televisa for
alleged wrongful deductions of losses in the paymoéits income tax for the year 2005. In April Z)the claim filed by Televisa contending
such assessment was ultimately resolved with a payby Televisa to the SAT in the amount of Ps.288 (see Note 23).

There are several other legal actions and claimdipg against the Group which are filed in the oady course of business. In the
opinion of the Company’s management, none of theiens and claims is expected to have a matatiadrae effect on the Group’s financial
statements as a whole; however, the Company’s neamagf is unable to predict the outcome of any e$dhlegal actions and claims.

27. Events after the Reporting Period

In January 2015, the Group received proceeds iaggeegate amount of U.S.$717 million (Ps.10,63®,89 connection with the
disposal of its investment in GSF, of which U.S.%®8illion were in cash and U.S.$20 million werechil escrow for certain contingent
litigation costs (see Note 3).

In January 2015, Consorcio Nekeas, S.A. de C.V.maged into TTelecom H, S.A.P.I. de C.V., a whallyned subsidiary of the
Company, in connection with the acquisition by @reup of all of the equity interest of Cablevisi@ad, S.A. de C.V. and other related
companies (collectively, “Telecable”) (see Note 2).

In January 2015, the Group acquired, through @serfi transactions, all of the equity interest efetable. This transaction consisted of
the acquisition of the equity interest of Telecdblean aggregate consideration of Ps.10,001,88&cable is a telecommunications company
that provides video, data and telephone servicé&eixico, primarily in the states of Guanajuatojstal, Aguascalientes, Querétaro,
Tamaulipas, and Colima, among others, with apprateéhy 650,000 revenue generating units. In conaedtiith this acquisition, the Group
recognized an excess of purchase price over thginguwalue of acquired net assets, which consiptedarily of intangible assets and
liabilities assumed, in the aggregate amount @,P84,852 based on a preliminary valuation at tipisition date. The Group expects to
complete a final valuation and a purchase prigecation of this transaction during 2015. The Grbegan to consolidate the net assets of
Telecable in its consolidated financial statemastsf January 1, 2015. Through the acquisitionedédable, the Group continues with its
strategy to establish a telecommunications compéthynational coverage that delivers more and bsgevices through state of the art
technology and internationally competitive pricesthe benefit of end users. The following tablmmarizes the carrying value of acquired
assets of Telecable at the acquisition date.
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January 1, 201t

Cash and cash equivalents Ps 198,07
Trade and other receivabl 52,54
Other current asse 33,93:
Total current asse 284,55
Property, plant and equipment, | 2,010,56:
Other norcurrent assel 90,65(
Total asset 2,385,76:
Trade and other payabl 174,29:
Other current liabilitie! 55,217
Total current liabilities 229,51(
Long-term debi 505,42!
Other norcurrent liabilities 423,84
Total nor-current liabilities 929,26¢
Total liabilities 1,158,77.
Total net asset Ps 1,226,98

During the first quarter of 2015, the Group incdrie additional debt with a Mexican bank in the @gmate principal amount of
Ps.1,000,000, of which Ps.250,000 is short-ternt detd Ps.750,000 is long-term debt with maturitiesveen 2016 and 2019. This debt bear
annual interest of 28-day TIIE plus a range betw@and 140 basis points, payable on a monthly bals, the Group prepaid long-term debt
and related accrued interest of Telecable, thedetenunications business acquired by the Grouprinaly 2015, in the aggregate amount of
Ps.507,362.

In February 2015, the Company’s Board of Direcagproved a proposal for a dividend of Ps.0.35 g&D @ayable in May 2015, subject
to the approval of the Company’s stockholders.

In March 2015, the investigative authority of thd lissued a preliminary opinion (the “Opinion”) whipresumes the probable existence
of substantial power in the market of restrictddvision and audio services in Mexico, with resgedhe Company and certain of its
subsidiaries. As of this date, the Governing Badrthe IFT has not made a determination regardiegeiistence of such substantial power
parties may offer evidence and arguments and timep@oy prepared and filed its proof and evidenaebbuot the Opinion. After the completion
of several procedural stages, the Governing BohtieolFT will issue a resolution. In the eventlsuesolution is not favorable to the
Company, the Company may file an amparo proceeatijagnst such resolution. In the event the GoverBiogrd of the IFT determines that the
Company and certain of its subsidiaries have sabatgpower in the restricted television and autiarket in Mexico, the IFT may initiate
another proceeding to impose certain measuresjtamrg] terms and restrictive covenants, that miggiicantly and adversely affect the
activities and business of the Company directlgtesl to the provision of restricted television andio services. The Company may take lega
action against such measures, conditions, termsemtdctive covenants; however, there can be sorasce that the outcome of such actions
will be favorable to the Company.

In March 2015, the Group recognized in consolidatéer income, net, a non-recurring income fromvigion in the amount of
U.S.$67.6 million (Ps.1,030,697), as a result efehrly termination of a technical assistance ages¢ with Univision, which cash proceeds
were received by the Group in April 2015.
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Exhibit 4.33

Summary in English of the Conversion of the Debentes issued by Tenedora Ares

The following are the main terms and conditionsspant to which Arretis, S.A.P.1. de C.V._(* Arrefjs converted 7,000,000 secured
debentures, for an aggregate amount of Ps.7,000QQ00 (the “ Debenturé}, into common shares representing 95% of thetahgiock of
Tenedora Ares, S.A.P.I. de C.V._(* Tenedora Adeswhich holds 51% of the capital stock of Grupo Cablg S.A. de C.V.

ORIGINAL DATE OF The Debentures were originally issued by Tenedoes An July 31, 2013.

ISSUANCE

AMOUNT OF The Debentures were issued at a par value of R.00 each, for an aggregate amount of Ps.7,0000000.
ORIGINAL ISSUANCE

DATE OF August 13, 2014

CONVERSION

CONVERSION The Debentures were converted by Arretis into comstwares representing 95% of the capital stocleak@iora

Ares, through a conversion notice delivered todii@mon representative of the holders of the Delvestand the
Secretary of the Board of Directors of TenedorasAre

Upon conversion, the certificates representingtbbentures were canceled and a new certificatesepting the
common shares was issued by Tenedora /

JURISDICTION Mexican federal courts sitting in Mexico Cit

GOVERNING LAW The parties submitted to the applicable federaklaiwexico.



Exhibit 4.34

Summary in English of the Tenedora Ares Share Purcise Agreement

The following are the main terms and conditionsspant to which Arretis, S.A.P.1. de C.V._(“ Arret)sand San Angel Telecom, S.A. de C.V.
acquired 5% of the capital stock of Tenedora A4, P.l. de C.V. (“Tenedora Aréy which holds 51% of the capital stock of Grupo Cable
TV, S.A.de C.V..

PARTIES Sellers: Vamole Inversiones 2013, S.L., Sociedaigétsonal and Thomas Stanley Heather Rodriguez
Buyers: Arretis, S.A.P.I. de C.V. and San AngeleEeim, S.A. de C.\

DATE August 13, 201«

PURCHASED SHARES The Sellers sold and transferred to the Buyers tflam@uyer purchased and acquired from the Settleramon
shares representing 5% of the capital stock of derseAres

PURCHASE PRICE Ps.1,875,708,451.t
JURISDICTION Mexican federal courts sitting in Mexico Cit

GOVERNING LAW The parties submitted to the applicable federaklafwexico.



Exhibit 4.35

Summary in English of the Grupo Cable TV Share Purbase Agreement

The following are the main terms and conditionsspant to which Tenedora Ares, S.A.P.1. de C.V.gh&dora Ared) and San Angel
Telecom, S.A. de C.V., acquired common shares septing 49% of the capital stock of Grupo Cable B\A. de C.V. (“Grupo Cabl§.

PARTIES Sellers: Dafel Investments B.V., Mexico Media Intveents, S.L., Sociedad Unipersonal and Cable TV
Investments, S.L., Sociedad Unipersonal

Buyers: Tenedora Ares, S.A.P.I. de C.V. and Saneffiglecom, S.A. de C.\
DATE August 13, 201-

PURCHASED SHARES The Sellers sold and transferred to the Buyerstlaaduyers purchased and acquired from the Setlersmon
shares representing 49% of Grupo C's capital stock

PURCHASE PRICE Ps.8,550,000,000.(
JURISDICTION Mexican federal courts sitting in Mexico Cit

GOVERNING LAW The parties submitted to the applicable federaklaiwexico.



Exhibit 4.36

Summary in English of the GSF Share Purchase Agreesnt

The following are the main terms and conditionshef share purchase agreement entered into by Bavew, S.A., Institucién de Banca
Mdiltiple, Invex Grupo Financiero, as trustee of §irg/1017 (the “ Truste®, Grupo Salinas Telecom, S.A. de C.V. (* G3Twith the
acknowledgement of GSF Telecom Holdings, S.A.RICdV. (* GSF’) and Corporativo Vasco de Quiroga, S.A. de CACYQ ).

PARTIES Seller: The Trustee
Buyer: GST

With the acknowledgement of GSF and C\
DATE July 9, 201¢

PURCHASED SHARES Subject to the compliance of certain conditionsi¢ltoccurred on January 6, 2015), GST acquired troerSeller
49,999 serie“B” shares and 149,500,000 se/"BB” shares, representative of the capital stock of (

PRICE US$717,000,000.01
JURISDICTION Mexican federal courts sitting in Mexico Cit
GOVERNING LAW The parties submitted to the applicable federaklafwexico.

1 This purchase price includes (i) US$122,163,31&h2at had been previously contributed to GSF bydbdt future capital increases prior
to the transaction, which CVQ was subsequently beirsed to CVQ as part of the transaction, andJ@$3.97 that were received by
CVQ for the sale of the one share of GSF that veds dutside of Trust F/101



Exhibit 4.37

Summary in English of the Telecable Merger Agreemen

Consorcio Nekeas, S.A. de C.V._(* Nek&pand Galavision DTH, S. de R.L. de C.V._(“ Galsién DTH"), subsidiaries of Grupo Televisa,
S.A.B., entered into a merger agreement with Infraoia Hevi, S.A. de C.V. (“ HeVi), owner of 64.47% of the shares of CablevisiénRe
S.A. de C.V., pursuant to which each of Nekeasa@sibn DTH and Hevi ceased to exist, and a newpaom named TTelecom H, S.A.P.I. de
C.V. (“ TTelecom H") was created (the * Merger AgreeméntThe Merger Agreement was notarized by publiedlaumber 71,822 dated
January 8, 2015, granted before Rafael Manuel @ig/keara, notary public number 45 of Mexico City.

A. Creation of TTelecom H

Pursuant to Article 226 of the General Companies,Ligpon effectiveness of the merger, a new compaas/formed (TTelecom H), which as
of that date owned all the assets, liabilities aqdity of each of the merged companies, includimgand all of their rights and obligations. The
merger was agreed based on the financial staterneatgeh one of the merged companies as of Decetmh@014, which were approved by
the shareholders of each of the merged companies.

B. Liabilities of Merged Companies

TTelecom H assumed all liabilities of any naturehaf merged companies at the time of the mergeh abilities will be paid, in accordance
with their terms, by TTelecom H.

C. Shareholding Structure of TTelecom H

As a result of the merger, each of the shareholofetsee merged companies became shareholders déddre H. The shareholders of Hevi
received Series “A” shares, while the shareholdéfdekeas and Galavision DTH received Series “Bireh. As a result, the capital stock of
TTelecom H, at the time of its incorporation, wapnesented as follows:

i. Axel Eduardo Vielma Ordoéfiez owned 2,184 Se*A” shares

ii. Luis Edmundo Vielma Ordoéfiez owned 1,950 Se“A” shares

ii. José Francisco Vielma Ordofiez owned 1,482 S“A” shares

iv.  Héctor Vielma Orddfiez owned 1,248 Se“A” shares

v. Maria del Carmen Ordoéfiez Valverde owned 936 S*A” shares

vi. Grupo Televisa, S.A.B. owned 2,197 Se“B” shares

vii. PromcIndustrias Metropolitanas, S.A. de C.V. owned 2e&¥‘B” shares

viii. Villacezan, S.A. de C.V. owned 1 Ser“B” share.

D. Applicable Law and Jurisdiction

The parties submitted to the applicable laws of i@xand to the jurisdiction of the courts sittimg\exico City, Federal District.



Exhibit 4.38

Summary in English of Stock Purchase Agreement ofélecable

Corporativo Vasco de Quiroga, S.A. de C.V. (* CV)Q@urchased the shares of Cablevisién Red, S.AC .8k (“ Telecabl€’) that were not
owned by TTelecom H, S.A.P.I. de C.V. as a resuthe merger agreement described in Exhibit 4.87syant to a stock purchase agreement
(the “ SPA").

PARTIES Sellers: Maria del Carmen Ordoéiiez Valverde, Axald&do Vielma Ordéfiez, Héctor Vielma Ordoéiniez, José
Francisco Vielma Ordoéinez and Luis Edmundo Vielmdd@iez

Purchaser: Corporativo Vasco de Quiroga, S.A. dé
PURCHASED SHARES Shares representing 35.53% of the capital stodlete#cable; and

Shares representing 1% of the capital stock of Aibtradora de Sistemas de Comunicacion, S.A. de, C.V
Servicios Integrales para Sistemas de Cable, 2 &£.9. and Tele Cable de Michoacan, S.A. de Clved
affiliates of Telecable (together with Telecable* Companies”).

PURCHASE PRICE Ps.3,055,230,166.(
CONDITIONS The transaction was subject to certain conditiaesgdent, including (i) the transfer by the Compario a third-
PRECEDENT party of all their interests in Productora y Conmgizadora de Television, S.A. de C.V., (ii) theménation of the

Companies’ agreements with Quiero Media, S.A. dé iii) the resignation of the Sellers to the bamof
directors of the Companies, as well as to any gtbsition held in the Companies, and (iv) that redemial advers
effect had occurred before closit

INDEMNITY The Sellers agreed to jointly indemnify the Purehnder (i) the inexistence of any of the assetsdbed in the
financial statements, (ii) undisclosed liabiliti¢id) misrepresentations, and (iv) the breachmyf af the covenants
contained in the SPA. The Sellers’ indemnity isjsabto a basket and cap.

Any amounts paid by the Sellers pursuant to thenmuity provisions of the SPA will be made in Mexidaesos.
The right to be indemnified under this clause &sgble remedy of Purchaser against the Selle@nfpiof the
abovementioned items (i) to (i

NON-COMPETE AND  Each of the Sellers is subject to a non-competgatibn, under which for a 3-year period, they may, directly
NON SOLICITATION or indirectly, compete with the Companies in Mexico

Certain minority investments are permitted underrtbn-compete provision; provided that Sellers aloagt as
executives, employees, directors or advisors ih sampanies.

If any of the Sellers breach their non-competegations they will be subject to liquidated damagesal to the
greater of (i) the income received from such atiésj and (ii) US$50,000,000.00.

Subject to certain exceptions, the Sellers mayfoot period of 3 years as of the closing dates, har carry out
any act with the purpose of hiring, directly origtly, any executive, employee (of up to thedHevel) and any
operating personnel (of any level) of such compal

JURISDICTION Any dispute under the SPA will be resolved by thepetent courts sitting in Mexico City, Federal tbt

GOVERNING LAW The interpretation, execution and enforcement f3RA is subject to the applicable laws of Mex



Grupo Televisa, S.A.B.
Subsidiaries, Joint Ventures, Associates, and EquitFinancial Instruments.
as of December 31, 2014

Name of Compan'
Alektis Consultores, S. de R.L. de C.V.

TVU Enterprises, Inc
Bay City Television, Inc
ET Publishing International, LL!
Sunny lIsle, LLC
Saral Publications, Ini
Televisa Internacional, LL!
Televisa International Marketing Group, Inc.
Televisa USA Development, LL

Aryadeba, S.A.P.l. de C.V. (

Grupo Mapsani, S.A. de C.V. (

Borealis Comunicacioén, S.A. de C.
Atlantico Global, S.A. de C.V. (1
Qubitic, S.A. de C.V
Trivento CC, S.A. de C.V. (1

Cable y Comunicacién de Morelia, S.A. de C

Cablemas Holdings, S.A. de C.

Cablemés Telecomunicaciones, S.A. de (
Cablemas International Telecomm, LLC
Equipos e Insumos de Telecomunicaciones, S.A. e

Consorcio Nekeas, S.A. de C.V.

Audiomaster 3000, S.A. de C.V. (
Cable y Comunicacién de Campeche, S.A. de
CCC Tecno Equipos, S.A. de C.
CM Equipos y Soportes, S.A. de C.
Constructora Cablemas, S.A. de C
Contenido Plus, S.A. de C.'
Desarrollo OTT, S.A. de C.\
OTT Pacifico, S.A
Plataforma OTT, S.A. de C.\
OTT Latino, S.A. de C.V
CVQ Espectaculos, S.A. de C.
Club de Fatbol América, S.A. de C.
Real San Luis F.C., S.A. de C.
Teatro de los Insurgentes, S.A. de C
Televisa en Vivo, S.A. de C.\
Torali, S.A. de C.V. (1
Videocine, S.A. de C.V
Coyoacan Films, S.A. de C.V. (
Pantelion, LLC
CVQ Series, S.A.de C.V. (
Editorial Clio, Libros y Videos, S.A. de C.V. angbsidiary (*)
En Vivo Espectaculos, S. de R.L. de C.V.
Fatbol del Distrito Federal, S.A. de C.
Grupo Comunicacion y Esfuerzo Comercial, S.A. dé. C1)
Gyali, S.A. de C.V

Exhibit 8.1

Country of Incorporation

Mexico
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Panam:

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
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Name of Compan'
Inmobiliaria Cablemas, S.A. de C.V.
Tedicom, S.A.de C.V

Bekyc Apoyo y Servicios de Ventas, S.A. de C
Delft Prestadora de Servicios Técnicos, S.A. de.!
Servicios Administrativos Kybeca, S.A de C

Ollin VFX, S.A.P.l. de C.V. and subsidiary (
Ollin VEX Servicios, S.A. de C.V. (*
Operadora Dos Mil, S.A. de C.V. (
Productora Contadero, S.A. de C.V. (*)
Promc¢-Certamen, S.A. de C.\
Televisa Music Publishing, S.A. de C.
Corporativo Vasco de Quiroga, S.A. de C
Alvafig, S.A. de C.V.
Arretis, S.A.P.l. de C.V
Tenedora Ares, S.A.P.l. de C.
Grupo Cable TV, S.A. de C.\
Cable Administradora, S.A. de C.
Grupo Cable Asesores, S.A. de C
ConsorcicTL de Pachuca, S.A. de C.

Cable Servicios Corporativos, S.A. de C

TV Cable de Provincia, S.A. de C.

Grupo Cable TV de San Luis Potosi, S.A. de (
México Red de Telecomunicaciones, S. de R.L. de

Corp MR I, S. de R.L. de C.\
Metrored Telecom Services Ir
Tele Azteca, S.A. de C.\
Tele Cable de Apizaco, S.A. de C
Tele Cable de La Barca, S.A. de C

Tele Cable del Estado de México, S.A. de (

Televicable del Centro, S.A. de C.
Televicable Regional, S.A. de C.

Televisiéon por Cable de Tabasco, S.A. de (

TIN, S.A. de C.V.

Tlaxcable, S.A. de C.\

TV Cable de Oriente, S.A. de C.

TVI del Centro, S.A. de C.\

TVI del Nacional, S.A. de C.\
Cable TV Internacional, S.A. de C.

Television Internacional, S.A. de C.
CV Comunicaciones, S.A. de C.

CV Telecomunicaciones del Norte, S.A. de C

Grupo Servicomunicacion, S.A. de C.
Multibip, S.A. de C.V.

R.H. Servicios Administrativos, S.A. de C.

R.H. Servicios Ejecutivos, S.A. de C.
Servicios Telum, S.A. de C.\
Sintonia Fina, S.A. de C.\

Técnica Avanzada en Cableados, S.A. de !

Telum, S.A. de C.V
Cable Sistema de Victoria, S.A. de C
Comunicable, S.A. de C.V. (

Comunicable de Valle Hermoso, S.A. de C.V.

Telecable de Matehuala, S.A. de C.V.
Detema, S.A. de C.V. (’

GSF Telecom Holdings, S.A.P.l. de C.V. and subsiea(4)

Marcas y Desarrollos, S.A. de C.V. (*) (
Operadora de Redes, S.A. de C.V. (*)
DTH Europa, S.A

Country of Incorporation

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

United States of Amerir

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

Spain
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Name of Compan' Country of Incorporation

Editora Factum, S.A. de C.V. Mexico
Digital TV, S.A.de C.V. (1) (2 Mexico
Empresas Cablevision, S.A.B. de C Mexico

Milar, S.A. de C.V. Mexico
Cablebox, S.A. de C.\ Mexico
Cablestar, S.A. de C.\ Mexico

Bestel USA, Inc United States of Americ
Letobes, S.A. de C.V. (¢ Mexico
Letseb, S.A. de C.\ Mexico
Bestphone, S.A. de C. Mexico
Operbes, S.A. de C.\ Mexico
Servicios Letseb, S.A. de C. Mexico
Servicios Operbes, S.A. de C. Mexico
Cablevision, S.A. de C.\ Mexico
Tercera Mirada, S.A. de C. Mexico
Estudio Sevilla 613, S.A. de C. Mexico
Grupo Mexicano de Cable, S.A. de C Mexico
Integravision de Occidente, S.A. de C Mexico
Servicios Cablevision, S.A. de C. Mexico
Servicios Técnicos Cablevision, S.A. de C Mexico
Tecnicable, S.A. de C.\ Mexico
Blecanicet, S.A. de C.\ Mexico
Telestar del Pacifico, S.A. de C. Mexico
Grupo de Telecomunicaciones de Alta CapacidadPSl.Ade C.V. and subsidiary ( Mexico

Editorial Televisa, S.A. de C.\ Mexico
Auto Rent Acuario, S. de R.L. de C. Mexico
Editorial Atlantida, S.A Argentina

Atlantida Chile, S.A. (1 Chile

Atlantida Digital, S.A. Argentina

Desarrollos del Atlantico, S./ Argentina

Dewal, S.A. Uruguay

Ediciones Paparazzi, S.. Argentina

Editorial Atlantida Uruguay, S.R.I Uruguay

Feria Puro Disefio, S./ Argentina

Editorial Gente Televisa, S.A. de C. Mexico
Editorial GyJ Televisa, S.A. de C.’ Mexico
Editorial Motorpres-Televisa, S.A. de C.\ Mexico
Editorial Televisa Argentina, S./ Argentina
Editorial Televisa Chile, S.2 Chile
Editorial Televisa Colombia, S./ Colombia
Editorial Televisa Colombia Cultural, S.. Colombia
Distribuidoras Unidas, S./ Colombia
Editorial C&P S.A.S Colombia
Editorial Televisa International, S., Mexico
Editorial Televisa Peru, S./ Peru
Editorial Televisa Puerto Rico, In Puerto Ricc
Editorial Televisa Venezuela, S. Venezuele
Vanipubli Ecuatoriana, S./ Ecuadot
VeneTel Servicios Publicitarios, S. Venezuele
Factum Mas, S.A. de C. Mexico
Sky DTH, S.A. de C.V Mexico
Innova Holdings, S. de R.L. de C. Mexico
Innova, S. de R.L. de C. Mexico
Corporacion Novaimagen, S. de R.L. de C Mexico
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Name of Compan'

Corporacion Novavision, S. de R.L. de C.V.

Novavision Group, Inc

Novavision Honduras, S./

Novavision Panama, S.;

Media Vision de Panama, S.

Ridge Manor, Inc

Galaxy Nicaragua, S./
Servicios Directos de Satélite, S.

Sky El Salvador, S.A. de C.\

Television Novavision de Guatemala, S
Corporacion de Radio y Television del Norte de MéxiS. de R.L. de C.\
Corporacion Satelital Novavision Dominicana, S
Innovacién Sistematica y Comercial, S. de R.L. dé.!

Apoyo y Asesoria Cabeky, S.A. de C
Novabox, S. de R.L. de C.

Nova Cal-Center, S. de R.L. de C.'

Servicios Corporativos de Telefonia, S. de R.LCdé.
Servicios Novasat, S. de R.L. de C

Grupo Distribuidoras Intermex, S.A. de C

Distribuidora Alfa, S.A

Distribuidora Bolivariana, S.A

Distribuidora de Revistas Bertran, S.A

Intercontinental Media, S./
Distribuidora Intermex, S.A. de C.
Distribuidora Panamex, S.,
Gonarmex, S.A. de C.\
Samra, S.A

Distribuidora Los Andes, S./
Grupo Legaris, S.A. de C.
Comercio Mas, S.A. de C.)
Comercial Televisa Mas, S.A. de C.
Grupo Telesistema, S.A. de C.
Altavista Sur Inmobiliaria, S.A. de C.\
Argos Comunicacion, S.A. de C.V. and subsidiarig:
Autofun, S.A. de C.V
Corporativo TD Sports, S.A. de C.

Barra Deportiva, S.A. de C.\

Servicios Administrativos Coapa, S.A. de C.
Encuentro Independiente, S.A. de C.V.

G. Televis-D, S.A. de C.V
Grupo Xquenda, Ltd. (1
Multimedia Telecom, S.A. de C.)

Broadcasting Media Partners, Inc. and subsididimetuding Univision Communications Inc.) (

Comunicaciones Tieren, S.A. de C
BMPI Services Il, LLC

Inmobiliaria Amber, S.A. de C.\
Lab Brands International, LLC (’
Medios y Estrategias Promocionales, S.A. de |
Mexvisa, Ltd.

Mountrigi Management Group, Lt

Tarrague A.G
Multimedios Santa Fe, S.A. de C.

Iniciativa México, S.C

Country of Incorporation

Mexico
United States of Americ
Honduras
Panam:
Panamz:
Panam:
Nicarague
Costa Rice
El Salvadoi
Guatemal:
Mexico
Dominican Republic
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Chile
Peru
Argentina
Argentina
Mexico
Panam:
Mexico
Ecuadot
Ecuador
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Switzerland
Mexico
United States of Americ
Mexico
United States of Americ
Mexico
United States of Americ
Mexico
Switzerland
Switzerland
Switzerland
Mexico
Mexico
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Name of Compan'
OTT Contenidos, S.A. de C.V.
Publicidad Virtual, S.A. de C.\
Tele Tips Digital, S.A. de C.\
Cedecom, S.A.de C.V. (
Teleinmobiliaria, S. de R.L. de C.'
Televisa, S.A. de C.\

Centros de Conocimiento Tecnoldgico, S.A. de Cnd subsidiary (3

Endemol México, S.A. de C.V. (°
Espacio de Vinculacion, A.(
T&V, S.AS. ()
Televisa Consumer Products USA, L
Televisa Transmedia, S.A. de C.V.
Television Independiente de México, S.A. de C
Baluarte Bienes Raices, S.A. de C
Canal XXI, S.A. de C.V
Canales de Television Populares, S.A. de (
Desarrollo Milaz, S.A. de C.\
Radio Television, S.A. de C.)
Radiotelevisora de México Norte, S.A. de C
T.V. de los Mochis, S.A. de C.\
Teleimagen del Noroeste, S.A. de C
Telemercado Alameda, S. de R.L. de C.V. (*)
Televimex, S.A. de C.\
Television de Puebla, S.A. de C.
Televisora de Mexicali, S.A. de C.
Televisora de Navojoa, S.,
Televisora de Occidente, S.A. de C
Televisora del Yaqui, S.A. de C.V. (
Televisora Peninsular, S.A. de C
Terma, S.A.de C.\
Unisat Mexicana, S.A. de C.V. (
Imagina Media Audiovisual, S.L. and subsidiaries
Kapa Capital, S.A. de C.\
Kasitum, S.A. de C.V
Grupo Nueva Comercial TB, S.A. de C
Metrépoli VIP, S.A. de C.V. (1
Miracle, TV Corporation (1
Multimedia CTI, S.A. de C.V
Profesionales en Ventas y Mercadeo, S.A. de
PromcIndustrias Metropolitanas, S.A. de C
Comunicaciones Kapa, S.A. de C
Telestar de Occidente, S.A. de C
San Angel Telecom, S.A. de C.
Servicios Administrativos Cablemas, S.A. de C
Sistema Radiopolis, S.A. de C.
Cadena Radiodifusora Mexicana, S.A. de (
Radio Melodia, S.A. de C.\
Radio Tapatia, S.A. de C.
XEZZ, S.A. de C.V
Servicios XEZZ, S.A. de C.\

Country of Incorporation

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
France

United States of Americ

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

Spain
Mexico
Mexico
Mexico
Mexico

United States of Americ

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
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Name of Compan'
Radio Comerciales, S.A. de C.V.
Radiotelevisora de Mexicali, S.A. de C.
Servicios Radiopolis, S.A. de C.

Sumant, S.A. de C.V. (:

Teleparabolas, S.I

Telesistema Mexicano, S.A. de C.V.
Imagen y Talento Internacional, S.A. de C

Televisa Argentina, S.A. (¢

Televisa Entretenimiento, S.A. de C
Ocesa Entretenimiento, S.A. de C.V. and subsididtie

Televisa Juegos, S.A. de C.

Apuestas Internacionales, S.A. de C
Magical Entertainment, S. de R.L. de C
TV Transmisiones de Chihuahua, S.A. de
Apoyo Telefonico Cablemas, S.A. de C

Construcciones Megapo de Acapulco, S.A. de |

Cuernamu, S.A. de C.)

Mega Con-M Servicios, S.A. de C.\
Ulvik, S.A. de C.V.

Cadena de las Américas, S.A. de C

Comunicaciones Sevitel, S.A. de C

Corporacion Mas, S.A. de C.'

Corporatel, S.A. de C.\

Desarrollo Vista Hermosa, S.A. de C

ECO Producciones, S.A. de C.

Empresas Baluarte, S.A. de C

Grupo Administrativo Tijuana, S.A. de C.

Intellectus Comunicacion, S.

Intellectus Creativo, S.C

Intellectus Produccion, S.

Intellectus RH, S.C

Intellectus Técnico, S.C

Jana Talento, S.A. de C.V. (

Plataforma Digital, S.A. de C.V. (.

Sattora, S.A. de C.\

Servicios Deportivos Amec, S.A. de C.

Servicios Deportivos Luportas, S.A. de C

Servicios Deportivos Nexa, S.A. de C

Servicios Deportivos Salu, S.A. de C

Servicios Sateve, S.A. de C.

Televisa Corporacion, S.A. de C.

Televisa Producciones, S.A. de C

Televisa Talento, S.A. de C.

Televisat, S.A. de C.\

Transmisiones Nacionales de Television, S.A. de

TV Conceptos, S.A. de C.\

Country of Incorporation

Mexico
Mexico
Mexico
Mexico

Spain
Mexico
Mexico

Argentina

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
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Name of Compan' Country of Incorporation

Villacezén, S.A. de C.V.
Aquitania Consultores Industriales, S.A. de C
Coisa, Consultores Industriales, S.A. de C
Corporativo Bosque de Acacias, S.A. de C.V.
Corporativo Lazaretto, S.A. de C.
Galavision DTH, S. de R.L. de C.V. (
DTH México, S.A. de C.V. (1
Lomas Consultores Administrativos, S.A. de C
Mednet, S.A. de C.V. (*) (2
Raspafécil, S.A. de C.\
Servicios Administrativos Profesionales Bosque&, 8e C.V.
Corporacion Kante, S.A. de C.
Corporativo Bosque de Canelos, S.A. de C.V
Truxillos Publicidad, S.A. de C.V. (:

(*) Joint venture or associa

(1) Without current operation:

(2) Inprocess of liquidatior

(3) Equity financial instrumen

(4) Joint venture through September 2014. Proceedstherdisposal of this investment were receivediimudry 2015

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

(5 InJanuary 2015, this subsidiary was mergea Tritelecom H, S.A.P.I. de C.V. a wholjwvned subsidiary of the Company, in connec

with the acquisition of Cablevision Red, S.A. d& ((Telecable) a telecommunications compe
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Exhibit 12.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Emilio Azcarraga Jean, certify that;

1.
2.

| have reviewed this annual report on Forr-F of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period

covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatedsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal control over financiglating, or caused such internal control over fahreporting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company'slasire controls and procedures and presentedsimetport our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyéport based on such
evaluation; an

d) Disclosed in this report any change in the camgiminternal control over financial reporting thatomed during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, thengpany’s internal control over
financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatiimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the comy’s ability to record, process, summarize and refprahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: April 29, 2015

By: /s/ Emilio Azcarraga Jean
Name: Emilio Azcarraga Jei
Title: Chairman of the Board, President and
Chief Executive Office




Exhibit 12.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Salvi Rafael Folch Viadero, certify that:

1.
2.

| have reviewed this annual report on Forr-F of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period

covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatedsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal controls over financial répg, or caused such internal control over finahogéporting to be designed uni
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company'slasire controls and procedures and presentedsimetport our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyéport based on such
evaluation; an

d) Disclosed in this report any change in the camgiminternal control over financial reporting thatomed during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, thengpany’s internal control over
financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatiimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the comy’s ability to record, process, summarize and refprahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: April 29, 2015

By: /s/ Salvi Rafael Folch Viadero
Name: Salvi Rafael Folch Viade
Title: Chief Financial Office




Exhibit 13.1

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R

I, Emilio Azcarraga Jean, Chairman of the Boar@sktent and Chief Executive Officer of Grupo TedayiS.A.B. (the “Company”), hereby
certify, pursuant to Section 906 of the Sarbaneyict of 2002, that, to the best of my knowledge:

1. The Company’s annual report on FormRfbr the fiscal year ended December 31, 2014 Higlwthis statement is filed as an exhibit (
“Repor”), fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 1984

2. Theinformation contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of the
Company.

Date: April 29, 2015

By: /s/ Emilio Azcarraga Jean
Name: Emilio Azcarraga Je:
Title: Chairman of the Board, President and
Chief Executive Office




Exhibit 13.2

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF FINANCIAL OFFICE R

I, Salvi Rafael Folch Viadero, the Chief Finandidficer of Grupo Televisa, S.A.B. (the “Companyhfigreby certify, pursuant to Section 90t
the Sarbanes-Oxley Act of 2002, that, to the bestyknowledge:

1. The Company’s annual report on FormRfbr the fiscal year ended December 31, 2014 Higlwthis statement is filed as an exhibit (
“Repor”), fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 1984

2. Theinformation contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of the
Company.

Date: April 29, 2015

By: /s/ Salvi Rafael Folch Viadero
Name: Salvi Rafael Folch Viade
Title: Chief Financial Office




Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGRM

We hereby consent to the incorporation by referémt¢lee Registration Statement on Form S-8 (No-B3@327) and Form F-3 (No. 333-
188176) of Grupo Televisa, S.A.B. of our reportedb®pril 29, 2015 relating to the financial statertseand the effectiveness of internal cor
over financial reporting, which appears in thisrad@0-F.

PricewaterhouseCoopers, S.C.

/sl José Miguel Arrieta Méndez
C.P.C. José Miguel Arrieta Méndez
Audit Partner

México, D.F.

April 29, 2015



