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We publish our financial statements in accordanitle Mexican Financial Reporting Standardsdqrmas de Informacion Financiejaor
Mexican FRS, which differ in some significant resisefrom generally accepted accounting principhethe United States, or U.S. GAAP, and
accounting procedures adopted in other countries.

Unless otherwise indicated, (i) information incldda this annual report is as of December 31, 281d (ii) references to “Ps.” or “Pesos”
in this annual report are to Mexican Pesos andertes to “Dollars,” “U.S. Dollars,” “U.S. dollats$,” or “U.S.$” are to United States
dollars.

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.

ltem 3. Key Information

Selected Financial Data

The following tables present our selected constddlfinancial information as of and for each of glegiods indicated. This information
qualified in its entirety by reference to, and dddue read together with, our audited consolidgtsat-end financial statements. The following
data for each of the years ended December 31, 2008, 2009, 2010 and 2011 has been derived frorawdited consolidated year-end
financial statements, including the consolidateldmee sheets as of December 31, 2010 and 201feltied consolidated statements of
income, changes in stockholders’ equity and cashdlfor the years ended December 31, 2009, 201@@ht, and the accompanying notes
appearing elsewhere in this annual report. BegmomJanuary 1, 2008, we discontinued recogniziegeffects of inflation in our consolidat
financial statements in accordance with Mexican FR&ordingly, our financial information through Bember 31, 2007 is stated in Mexican
Pesos in purchasing power as of December 31, 20@¥financial information as of and for the yeamded December 31, 2008, 2009, 2010
and 2011 is not directly comparable to prior pesidde to the recognition of inflation effects indncial information in prior periods. Our
financial information for the years ended Decen8ier2008, 2009, 2010 and 2011 maintained the iofiadjustments recognized in prior
years in our consolidated stockhol¢ equity, and the inflation-adjusted amounts fonmnetary assets and liabilities at December 307 20
became the accounting basis for those assetsahilitiés beginning on January 1, 2008 and for sghent periods. This data should also be
read together with “Operating and Financial Revawl Prospects”.

In the first quarter of 2009, the Mexican Bank &®turities Commission, @omisiéon Nacional Bancaria y de Valoresr CNBYV, issue
regulations for listed companies in Mexico requjrthe adoption of International Financial Report8tgndards, or IFRS, as issued by the
International Accounting Standards Board, or IA&Breport comparative financial information for jpels beginning no later than January 1,
2012. We have already completed a plan to comptlly thiese regulations and started reporting oural@@ed financial statements in
accordance with IFRS in the first quarter of 20B&ginning on January 1, 2012, we discontinued ublegican FRS and adopted IFRS as
issued by the IASB for financial reporting purpastscordingly, our consolidated financial statensess of December 31, 2012, and for the
year ending on that date, will be presented omaparative basis in accordance with IFRS. Mexica ElRfers in certain respects from IFF
Information relating to the nature and effect atam differences between Mexican FRS and IFR®ag ttelate to the initial adoption of IFRS
in our consolidated stockholders’ equity as of damu, 2011, the transition date, and Decembe2@11, is presented in Note 23 to our
consolidated year-end financial statements.

The exchange rate used in translating Pesos ir@obllars for calculating the convenience transtet included in the following tables
is determined by reference to the interbank freeket@exchange rate, or the Interbank Rate, as teghdy Banco Nacional de México, S.A., or
Banamex, as of December 31, 2011, which was P§83.8er U.S. Dollar. This annual report contaiasistations 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 #sramtnally represent the U.S. Dollar amounts piteskor that they could be converted into
U.S. Dollars at the rate indicated.

Our consolidated year-end financial statements baea prepared in accordance with Mexican FRS, twdhiier in some significant
respects from U.S. GAAP. Note 24 to our consolidatear-end financial statements provides a desonigif the relevant differences between
Mexican FRS, the accounting and reporting standasdd in Mexico as of December 31, 2011, and USARSas they relate to us, and a
reconciliation to U.S. GAAP of net income and otliems for the years ended December 31, 2009, 2682011 and stockholders’ equity at
December 31, 2010 and 2011. Any reconciliation 18..GAAP may reveal certain differences betweenstackholdersequity and net incorr
as reported under Mexican FRS and U.S. GAAP.



(Mexican FRS)

Income Statement Data:

Net sales

Operating incom

Integral cost of financing, net(.

Consolidated net incorr

Controlling interest net inconr

Controlling interest net income per CPO

Weighte-average number of shares outstandin(
millions)(3)(4)

Cash dividend per CPO(

Shares outstanding (in millions, at year end

(U.S. GAAP)(5)

Income Statement Data:

Net sales

Operating incom

Consolidated net incorr

Net income attributable to the r-controlling interes

Net income attributable to the controlling inter

Net income attributable to the controlling interpet
CPO(3)

Weightec-average number of shares outstanding
millions)(3)(4)

Shares outstanding (in millions, at year end

(Mexican FRS)

Balance Sheet Data (end of year

Cash and cash equivalel

Temporary investmen

Total asset

Current portion of long-term debt and other notes
payable(6

Long-term debt, net of current portion(

Customer deposits and advan

Capital stock issue

Total stockholder equity (including no-controlling
interest)

(U.S. GAAP)(5)

Balance Sheet Data (end of year

Cash and cash equivalel

Temporary investmen

Total asset

Current portion of long-term debt and other notes
payable(6

Long-term debt, net of current portion(

Customer deposits and advan

Controlling interest stockholde equity

Total stockholder equity (including no-controlling
interest)

Year Ended December 31,

2007 2008 2009 2010 2011 2011
(Millions of Pesos or millions of U.S. Dollars)(1
Ps. 41,56: Ps. 47,97: Ps. 52,35: P<. 57,85 Ps. 62,58: U.S.§ 4,47
14,48: 15,12¢ 15,157 15,58 16,82: 1,20
41C 831 2,97: 3,02¢ 4,14: 29€
9,01¢ 8,731 6,58: 8,51¢ 8,18( 58t
8,08: 7,80¢ 6,00 7,68: 6,89( 492
2.84 2.71 2.14 2.7¢ 2.4~ —
333,65¢ 329,58( 329,30 326,85( 329,46: —
1.5C 0.7¢ 3.1C — 0.3t —
329,96( 328,39¢ 327,23. 325,02: 330,86: —
P<. 41,56: P<. 47,97: P<. 52,35! P<. 57,85 P<. 62,58: U.S.§ 4,47
14,322 14,49: 13,00¢ 14,53: 16,40( 1,172
9,167 9,04¢ 5,561 8,62: 6,911 494
934 91¢ 57t 83: 1,291 92
8,23¢ 8,13( 4,98¢ 7,79(C 5,621 402
2.8¢€ 2.8¢ 1.77 2.7¢ 2.0C —
333,65¢ 329,58( 329,30 326,85( 329,46 —
329,96( 328,39¢ 327,23. 325,02: 330,86: —
P<. 25,48( P<. 33,58¢ P<. 29,94. P<. 20,94: P<. 16,27¢ U.S.§ 1,164
1,82¢ 8,321 8,90: 10,447 5,42: 38¢
98,70: 122,85: 126,56¢ 136,47: 155,06: 11,09:
48¢ 2,27( 1,43: 1,46¢ 1,17(C 84
25,307 36,63! 41,98 46,49¢ 55,657 3,98
19,81( 18,68¢ 20,91 19,08t 21,38¢ 1,53(
10,26¢ 10,06! 10,02( 10,02( 10,23¢ 732
40,65( 47,25 44,47: 51,85¢ 58,85¢ 4,21(
P<. 25,48( P<. 33,58¢ P<. 29,94! P<. 20,94: P<. 16,27¢ U.S.4 1,164
1,82¢ 8,321 8,90z 10,447 5,42: 38¢
103,72¢ 127,96¢ 131,34« 136,56 155,28! 11,10¢
48¢ 2,27( 1,43: 1,46¢ 1,17C 84
25,307 36,63! 41,98 46,49¢ 55,657 3,98:
19,81( 18,68¢ 20,91 19,08: 21,38¢ 1,53(
36,58( 41,53¢ 37,35] 44,28 50,111 3,58t
40,23 46,80¢ 43,69¢ 51,11: 57,344 4,102



Year Ended December 31,

2007 2008 2009 2010 2011 2011
(Millions of Pesos or millions of U.S. Dollars)(1

(Mexican FRS)
Cash Flow Data(15):
Net cash provided by operatil

activities Ps — Ps 22,25¢ Ps 15,13¢ Ps 16,86t Ps 22,85¢ U.S.941,63¢
Net cash used in investing activiti — (12,889 (11,052 (27,274 (25,099 (1,795
Net cash (used in) provided

financing activities — (1,88¢) (7,640 1,43¢ (2,547%) (182)
Increase (decrease) in cash and cash

equivalents — 7,62( (3,667) (9,01¢ (4,67¢) (335)
(U.S. GAAP)(5)
Cash Flow Data:
Net cash provided by operatil

activities 12,107 19,85 12,32¢ 13,86: 18,77¢ 1,34
Net cash (used in) provided

financing activities (1,395 522 (4,837) 4,43¢ 3,44¢ 247
Net cash used in investing activiti (299 (12,889 (11,052 (27,279 (25,099 (1,795
Increase (decrease) in cash and «

equivalents 10,41¢ 7,48¢ (3,55¢) (8,979 (2,869 (205)
(Mexican FRS)
Other Financial Information:
Capital expenditures(¢ Ps 3,87¢ Ps 6,627 Ps 6,531 Ps 12,49 Ps 11,057 Uu.sg 791
Other Data (unaudited):
Average prime time audience share |(

broadcasting)(9 69.(% 71.2% 69.8% 68.(% 66.% —
Average prime time rating (T

broadcasting)(9 33.4 35.2 34.¢ 32.¢ 32.t —
Magazine circulation (millions ¢

copies)(10 165 174 152 13¢ 132 —
Number of employees (at year el 17,80( 22,50( 24,30( 24, 70( 26,30( —
Number of Sky subscribers (

thousands at year end)(1 1,58t 1,76(C 1,96( 3,044 4,00¢ —
Number of Cablevisién RGUSs (

thousands at year end)(1 69t 844 1,01¢ 1,15¢ 1,387 —
Number of Cableméas RGUs (

thousands at year end)(12)(: — 1,17( 1,34¢ 1,562 1,81¢ —
Number of TVI RGUs (in thousands

year end)(12)(14 — — 42t 55¢ 694 —

Notes to Selected Consolidated Financial Informatio

(1) Except pelCertificado de Participacion Ordinari, or CPO, average audience share, average ratamgpaime circulation, employe
subscriber and Revenue Generating Units, or RGldmoukts in Mexican Pesos for the year ended DeceBhet007 are stated in
Mexican Pesos in purchasing power as of Decemhe2®X7, in accordance with Mexican FRS. Beginninglanuary 1, 2008, we

discontinued recognizing the effects of inflationour financial information in accordance with Meath FRS

(2) Includes interest expense, interest income, foreigiange gain or loss, net, and through Decenhe2@®7, gain or loss from monetz
position. See Note 18 to our consolidated -end financial statement

(3) For further analysis of net income per CPOwaHl as corresponding amounts per A Share not tadeCPOs), see Note 20 (for the
calculation under Mexican FRS) and Note 24 (forahleulation under U.S. GAAP) to our consolidatedryend financial statements. In
April and December 2009, our stockholders apprdiiechayment of a dividend of Ps.1.75 and Ps.1.BEp®, respectively. No
dividend payment was approved by our stockholderigd 2010. In April 2011, our stockholders apprdtiee payment of a dividend of
Ps.0.35 per CPC

(4) As of December 31, 2007, 2008, 2009, 2010 &1d 2ve had four classes of common stock: A Sh&&hares, D Shares and L Shares.
Our shares are publicly traded in Mexico, primaitiythe form of CPOs, each CPO representing 11ies
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comprised of 25 A Shares, 22 B Shares, 35 D Slam@$5 L Shares; and in the United States in tiva fif Global Depositary Shares, or
GDSs, each GDS representing 5 CPOs. The numbeP@E@nd shares issued and outstanding for finaregalting purposes under
Mexican FRS and U.S. GAAP is different than the benof CPOs issued and outstanding for legal pegfdsecause under Mexican
FRS and U.S. GAAP shares owned by subsidiarieoatit# trusts created to implement our Stock Pwelan and our Long-Term
Retention Plan are not considered outstandingifiantial reporting purposes. As of December 31,12€dr legal purposes, there were
approximately 2,573.9 million CPOs issued and amiding, each of which was represented by 25 A Sha@&B Shares, 35 D Shares
35 L Shares, and an additional number of approxin&8,926.6 million A Shares and 2,357.2 milliorSBares (not in the form of CPO
units). See Note 12 to our consolidated -end financial statement

(5) See Note 24 to our consolidated y-end financial statement
(6) See Note 8 to our consolidated y-end financial statement

(7) See “Operating and Financial Review and PraspecResults of Operations — Liquidity, Foreign Baoge and Capital Resources —
Indebtednes’” and Note 8 to our consolidated y-end financial statement

(8) Capital expenditures are those investments madss lry property, plant and equipment, which U.S.I&aquivalent amounts set forth
“Information on the Company — Capital Expendituras8 translated into Mexican Pesos at the yeaegokange rate for convenience
purposes only. The aggregate amount of capitalredipees in Mexican Pesos does not indicate thaaheimounts accounted for in our
consolidated financial statemer

(9) “Average prime time audience st” for a period refers to the average daily prime tandience share for all of our networks and stal
during that period, and “average prime time ratifagg”"a period refers to the average daily ratingdibof our networks and stations dur
that period, each rating point representing oneguerof all television households. As used in #risual report, “prime timefh Mexico is
4:00 p.m. to 11:00 p.m., seven days a week, anéKdey prime time” is 7:00 p.m. to 11:00 p.m., Mopdarough Friday. Data for all
periods reflects the average prime time audienaeeséind ratings nationwide as published by the béaxsubsidiary of the Brazilian
Institute of Statistics and Public Opinion,lostituto Brasilefio de Opinién Publica y Estadiatjor IBOPE. The Mexican subsidiary of
IBOPE is referred to as IBOPE AGB Mexico in thisiaal report. For further information regarding aardie share and ratings
information and IBOPE AGB Mexico, see “Information the Company — Business Overview — Television eleVision
Broadcastin”.

(10) The figures set forth in this line item represenéat circulation of magazines that we publish inglegently and through joint ventures ¢
other arrangements and do not represent magazsteébuted on behalf of third partie

(11) Sky commenced operations in Mexico in 1996, andéntral America and the Dominican Republic in 2007e figures set forth in th
line item represent the total number of gross aatésidential and commercial subscribers for Inn8vale R.L. de C.V., or Innova, at the
end of each year presented. For a descriptionmzfia’'s business and results of operations anddiaboondition, see “Information on
the Compan— Business Overvier— DTH Venture”.

(12) An RGU is defined as an individual service subsarivho generates recurring revenue under eaclcsgmovided by Empresi
Cablevision, S.A.B. de C.V., or Cablevision, CabdsmS.A. de C.V., or Cablemas, and Television iaeional, S.A. de C.V., or TV,
(pay television, or pay-TV, broadband internet digital telephony). For example, a single subsergsgying for cable television,
broadband internet and digital telephony serviegsasents three RGUs. We believe it is approptiatse the number of RGUs as a
performance measure for Cablevisién, Cablemas afidjiVen that these businesses provide other sesiit addition to pay-TV. See
“Operating and Financial Review and Prospects —uResf Operations — Total Segment Results — Cahké Telecom” and
“Information on the Compar— Business Overvie\— Cable and Teleco”.

(13) Beginning June 2008, we started to consolidateebaéi$, a significant cable operator in Mexico, ofiegan 50 cities
(14) Beginning October 2009, we started to consolidate & leading provider of trip-play services in northern Mexic

(15) Through December 31, 2007, under Mexican FRS, lhages in financial position for operating, finargcand investing activities, we
presented through the statements of changes indiggposition. On January 1, 2008, Mexican FRS RHE, “Statement of Cash Flows”
became effective on a prospective basis. Therefaedhave included the statement of cash flowsHernears ended December 31, 2008,
2009, 2010 and 2011. Due to the adoption of Mexia8 NIF B-2, “Statement of Cash Flows”, the 2Q8@)9, 2010 and 2011
information is not directly comparable to 2007 gmidbr years. The criteria for determining net castvided by, or used in, operating,
investing and financing activities under the newxMan FRS NIF B-2, “Statement of Cash Flows” idatiént from that used in prior
years.

Dividends

Decisions regarding the payment and amount of divid are subject to approval by holders of a ntgjofithe A Shares and B Shares
voting together, generally, but not necessarilytl@recommendation of the Board of Directors, a§ 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 affirmatrote. See “Major Stockholders and Related Parayngactions — The Major Stockholders”
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The amounts in this section are presented in ndrhistorical figures and therefore have not beetated in constant currency units due to a
change in Mexican FRS whereby beginning on Janig?p08 we discontinued recognizing the effectsfidition on our results. On March 2
2004, our Board of Directors approved a dividenlicgainder which we currently intend to pay an aammegular dividend of Ps.0.35 per CPO.
On April 27, 2007, at a general stockholders’ mregtour stockholders approved a cash distributiostackholders for up to Ps.4,401 million,
which includes the payment of an extraordinaryawid of Ps.1.10 per CPO, which is in addition toandinary dividend of Ps.0.35 per CPO,
for a total dividend of Ps.1.45 per CPO, equivater?s.0.01239316239 per share. On April 30, 2808,general stockholders’ meeting, our
stockholders approved a cash distribution to stolddrs for up to Ps.2,276.3 million, which includke payment of an extraordinary dividend
of Ps.0.40 per CPO, which is in addition to ourilmady dividend of Ps.0.35 per CPO, for a total dénd of Ps.0.75 per CPO, equivalent to
Ps.0.00641025641 per share. On April 30, 2009 gatneral stockholders’ meeting, our stockholde@ed a cash distribution to
stockholders of up to Ps.5,204.6 million, whichliges the payment of an extraordinary dividendsfl20 per CPO, which is in addition to
our ordinary dividend of Ps.0.35 per CPO, for altdividend of Ps.1.75 per CPO, equivalent to P44057264957 per share. In addition to
dividend payment approved by our stockholders oril 89, 2009, and based on a proposal by our Bo&Rirectors, on December 10, 200¢

a general stockholders’ meeting, our stockholdpmp@ved a cash distribution to stockholders fotaips.4.0 billion, which includes the
payment of an extraordinary dividend of Ps.1.0@R0O, which is in addition to our ordinary divideoidPs.0.35 per CPO, for a total dividend
of Ps.1.35 per CPO, equivalent to Ps.0.01153846h888hare. The dividend payment approved on Deeefily 2009 would have generally
been paid in April 2010. We did not make a paynwérany additional dividends during 2010. On Ap@, 2011, at a general stockholders’
meeting, our stockholders approved a cash distobub stockholders for up to Ps.1,036.7 milliorhieh represents the payment of our
ordinary dividend of Ps.0.35 per CPO, equivaler®$d.002991452991 per share. On April 27, 2012 gmneral stockholders’ meeting, our
stockholders approved a cash distribution to stolddrs for up to Ps.1,097.8 million, which repreasahe payment of our ordinary dividend of
Ps.0.35 per CPO, equivalent to Ps.0.002991452994haee. This dividend will be paid in May 2012] 81 the recommendations of the Board
of Directors related to the payment and amountvifidnds were voted on and approved at the appéagéneral stockholders’ meetings.

Exchange Rate Information

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

The following table sets forth, for the periodsicaded, the high, low, average and period end Mexidfficial FIX Rate, or FIX Rate,
published by the Mexican Central Bank, expresseReisos per U.S. Dollar. The rates have not be¢siteelsin constant currency units and
therefore represent nominal historical figures.

Period High Low Average(1 Period End
2007 11.267¢ 10.663¢ 10.927- 10.915°
2008 13.918¢ 9.918( 11.145! 13.832¢
2009 15.365( 12.596¢ 13.498: 13.065¢
2010 13.181¢ 12.157! 12.628° 12.349¢
2011 14.244; 11.502: 12.430: 13.947¢
Novembet 14.244; 13.385: 13.699¢ 13.610(
Decembe 13.990: 13.478t¢ 13.768¢ 13.947¢
2012 (through April 23, 201z 13.934: 12.629¢ 13.007: 13.208°
January 13.934: 12.932! 13.417¢ 13.007"
February 12.890( 12.647: 12.783: 12.789:
March 12.977" 12.629¢ 12.756° 12.809:
April (through April 23, 2012 13.228t¢ 12.731° 13.057: 13.208°

(1) Annual average rates reflect the average of thg dachange rate during the relevant per

The above rates may differ from the actual ratesl urs the preparation of the financial statementkstae other financial information
appearing in this Form 20-F.

In the past, the Mexican economy has had balanpayhent deficits and decreases in foreign excheeggrves. While the Mexican
government does not currently restrict the abdityMexican or foreign persons or entities to cohvasos to U.S. Dollars, we cannot assure
you that the Mexican government will not institi



restrictive exchange control policies in the fuflas has occurred from time to time in the pastthEoextent that the Mexican government
institutes restrictive exchange control policiesha future, our ability to transfer or to convedsos into U.S. Dollars and other currencies for
the purpose of making timely payments of interest principal of indebtedness, as well as to obfi@mieign programming and other goods,
would be adversely affected. See “Key InformatiorRisk Factors — Risk Factors Related to Mexico —r€ucy Fluctuations or the
Devaluation and Depreciation of the Peso Could t the Ability of Our Company and Others to Conueessos into U.S. Dollars or Other
Currencies, Which Could Adversely Affect Our BusisgFinancial Condition or Results of Operations”.

On April 23, 2012 the FIX Rate was Ps.13.2087uh&.$1.00.

Risk Factors

The following is a discussion of risks associaté&tl wur company and an investment in our securit8zsme of the risks of investing in
securities are general risks associated with ddinginess in Mexico. Other risks are specific to lousiness. The discussion below contains
information, among other things, about the Mexigarernment and the Mexican economy obtained fréiciadfstatements of the Mexican
government as well as other public sources. We havéndependently verified this information. Arythe following risks, if they actual
occur, could materially and adversely affect ousiness, financial condition, results of operatiamghe price of our securities.

Risk Factors Related to Mexico

Economic and Political Developments in Mexico May éversely Affect Our Business

Most of our operations and assets are located xiddeAs a result, our financial condition, reswfsoperations and business may be
affected by the general condition of the Mexicaorexmy, the devaluation or appreciation of the Resocompared to the U.S. Dollar, Mexican
inflation, interest rates, regulation, taxationgiabinstability and other political, social andoaomic 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 Resultef Operations and
Financial Condition

Mexico has historically experienced uneven periafdsconomic growth. Mexican gross domestic prodoicGGDP, decreased by 6.2% in
2009, increased by 5.5% in 2010, and increased9% & 2011. Mexican GDP growth surpassed Mexiaareghment forecasts in 2011 and,
according to Mexican government forecasts, MexiG&P is expected to increase by approximately 3/520i2. We cannot assure you that
these estimates and forecasts will prove to berateu

Mexico was adversely affected by the global ecorarrisis that started in the summer of 2007. Thentny’s main economic indicators
were negatively affected, including a rise in unayment, decline of interest rates, higher inflatand a depreciation of the Peso against the
U.S. Dollar. This global economic downturn and/oy éuture economic downturn, including downturnghie United States, Europe and Asia,
could affect our financial condition and resultsopkrations. For example, demand for advertising dezrease both because consumers may
reduce expenditures for our advertisers’ produetstzecause advertisers may reduce advertising ditpegs and demand for publications,
cable television, direct-to-home, or DTH, satelitgvices, pay-per-view programming, telecommurooatservices and other services and
products may decrease because consumers may diffiiciilt to pay for these services and products.

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

The market value of securities of Mexican comparties social, economic and political situation iedto and our financial condition
and results of operations are, to varying degraféscted by economic and market conditions in ot#reerging market countries and in the
United States and other developed economies. Adth@eonomic conditions in other emerging markentwes and in the United States and
other developed economies may differ significafrityn economic conditions in Mexico, investors’ réags to developments in any of these
other countries may have an adverse effect on tr&ehvalue or trading price of securities of Mexidssuers, including our securities, or on
our business.

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



Our profitability is affected by numerous factarg;luding changes in viewing preferences, pricsitié advertisers and reductions in
advertisers’ budgets. Historically, advertisingriost forms of media has correlated positively whith general condition of the economy and
thus, is subject to the risks that arise from aslwehanges in domestic and global economic conditiconsumer confidence and spending. The
demand for our products and services in Mexicoil& and in the other countries in which we operaty be adversely affected by the
tightening of credit markets and economic downtuAssa global media company, we depend on the ddrfram customers in Mexico, the
U.S. and the other countries in which we operatd,raduced consumer spending that falls short ppmjections 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 unéestand many companies have limited access to figndihis risk has been exacerbated
by concerns over the higher levels of public delider fiscal deficit and recent credit rating dowages on public debt of European countries
such as the Republic of Ireland, Greece, Portuigdy, France and Spain and the United States tcratitng downgrade announced in August
2011, as well as credit deterioration of the Ucdn®my. It is uncertain how long the effects ofthiobal financial stress in the markets will
persist and what impact it will have on the globednomy in general, or the economies in which werate, in particular, and whether slowing
economic growth in any such countries could resultecreased consumer spending affecting our ptedumd services. If access to credit
tightens further and borrowing costs rise, our dwing costs could be adversely affected. Diffidilincial markets may also adversely affect
some of our customers. In addition, we enter iridv@tive transactions with large financial ingtibus, including contracts to hedge our
exposure to interest rates and foreign exchangewancould be affected by severe financial diffiimd faced by our counterparties.

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

A significant portion of our indebtedness and aigant amount of our costs are U.S. Dollar-denaeéd, while our revenues are
primarily Peso-denominated. As a result, decrestrge value of the Peso against the U.S. Dollafccoause us to incur foreign exchange
losses, which would reduce our net income.

Severe devaluation or depreciation of the Pesoatsayresult in governmental intervention, or disiap of international foreign
exchange markets. This may limit our ability tonser or convert Pesos into U.S. Dollars and otherencies for the purpose of making tim
payments of interest and principal on our indebésdrand adversely affect our ability to obtain iffmgprogramming and other imported goods.
The Mexican economy has suffered current accouanhba of payment deficits and shortages in foreigrhange reserves in the past. While
the Mexican government does not currently restaiot] for more than 15 years has not restrictedrigine or ability of Mexican or foreign
persons or entities to convert Pesos into U.S.dplbr to transfer other currencies outside of Mexihere can be no assurance that the
Mexican government will not institute restrictiveohange control policies in the future. To the aekthat the Mexican government institutes
restrictive exchange control policies in the fufwer ability to transfer or convert Pesos into \D8llars or other currencies for the purpose of
making timely payments of interest and principaimatebtedness, as well as to obtain imported goasd be adversely affected. Devaluation
or depreciation of the Peso against the U.S. Dollarther 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

Mexico historically has experienced high levelsniffation, although the rates have been lower forerthan a decade. The annual rate of
inflation, as measured by changes in the MexicatioNal Consumer Price Index, or NCPI, was 3.6%00%, 4.4% in 2010, 3.8% in 2011 and
is projected to be 3.8% in 2012. An adverse chamgifge Mexican economy may have a negative impagre stability and result in higher
inflation than its main trading partners, includihg United States. High inflation rates can adslgraffect our business and results of
operations in the following ways:

. inflation can adversely affect consumer purchagiogrer, thereby adversely affecting consumer an@rider demand for our
services and products; a

. to the extent inflation exceeds our price increasas prices and revenues will be adversely afteoi‘rea” terms.
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High Interest Rates in Mexico Could Increase Our Fiancing Costs

Mexico historically has had, and may continue teehdigh real and nominal interest rates. The @sterates on 28-day Mexican
government treasury securities averaged 5.5%, 4dd#.2% for 2009, 2010 and 2011, respectivelyhHhfigerest rates in Mexico could
increase our financing costs and thereby impaiffioancial condition, results of operations andhcéisw.

Political Events in Mexico Could Affect Mexican Ecamomic Policy and Our Business, Financial Conditiormand Results of Operations

The Mexican Federal Congress is not controlledryyspecific political party. Therefore, Mexico'séRident Felipe Calderén Hinojosa
and his party, th@artido Accién Naciona] or the PAN, have faced opposition in Congresinduthe first five and a half years of his term. In
addition, Governors and Local Congresses electiomarious states of Mexico, as well as Presidéatid Federal Congress elections, among
other offices, are scheduled to take place in 2Ql2. The electoral process could lead to friciorong political parties and the executive
branch officers, which could cause political andremic instability. During election years, Mexicistorically has experienced an atmosphere
of uncertainty, probable economic restraint infibkl of private investment and political and sé¢émsion.

Moreover, changes in laws and regulations, pulilicigs and government programs may occur in theréu Such changes may have a
material adverse effect on the Mexican economiciadand political situation, which in turn, maywvadsely affect our business, financial
condition and results of operations.

In July 2009, new members were elected toGhmara de Diputadosor the Chamber of Representatives, local Congressme states,
and Governors of six states, among other officssa Aesult of these elections, thartido Revolucionario Institucionar PRI, acquired a
significant majority in the Chamber of Representdi The lack of party alignment between the CharmabRepresentatives and the President
resulted in deadlock and prevented the timely imgletation of political and economic reforms, whiichiurn could have a material adverse
effect on Mexican economic policy. It is also pbssithat political uncertainty may adversely afflexico’s economic situation. The new
members of Congress have focused on important tef@ims, which have not been and may not be aggkancluding labor reforms, among
others. See “— Existing Mexican Laws and RegulaionChanges Thereto or the Imposition of New Qviag Negatively Affect Our
Operations and Revenue”. The effects on the sagoi@lpolitical situation in Mexico could adverseffeat the Mexican economy, including the
stability of its currency. We cannot ascertairthi time, how any material adverse effect on Maxieconomic policy, Mexico’s economic
situation, the stability of Mexico’s currency or rkat conditions may affect our business or thegxdtour securities.

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 gearioncreased criminal activity and violence, paitity due to organized crime. These
activities, their escalation and the violence aisged with them could have a negative impact orbtigness environment in which we operate,
and therefore on our financial condition and ressaftoperations.

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

Mexico's Ley Federal de Competencia Econdmjca Mexico’s Federal Antitrust Law, and relatedutkations may affect some of our
activities, including our ability to introduce ngwoducts and services, enter into new or compleangitiusinesses or joint ventures and
complete acquisitions. See “Information on the Camp— Business Overview — Investments — Alvafig”.

In addition, Mexico’s Federal Antitrust Law andatsdd regulations or conditions imposed by@wenision Federal de Competengia
CFC, or Mexican Antitrust Commission, may adversdfgct our ability to determine the rates we clediay our services and products or the
manner in which we provide our products or serviéggproval of the Mexican Antitrust Commission équired for us to acquire certain
businesses or enter into certain joint venturegrdlean be no assurance that in the future theddxAntitrust Commission will authorize
certain acquisitions or joint ventures related uo lousinesses, the denial of which may adversédctbur business strategy, financial condi
and results of operations. Although, in such eweertwould be entitled to pursue the various rengepievided by law, including administrat
or judicial procedures, there can be no assurdratdhie outcome of such procedures would be fal®tatus.

The Mexican Antitrust Commission may also imposeditions and fines that could adversely affect sofne@ur activities, our business
strategy, our financial condition and results oéigtions. See “— Imposition of Fines by Regulatmd Other Authorities Could Adversely
Affect Our Financial Condition and Results of Optienas”.
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See “Information on the Company — Business OvervevRegulation — 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, activitiesdanvestments occur in heavily regulated sect®exently, Mexican regulators and other
authorities, including tax authorities, have insedtheir supervision and the frequency and amafrises and assessments have increased
significantly. Although we intend to defend our pimns vigorously when procedures are brought megdiare imposed by authorities, there can
be no assurance that we will be successful in defdnse. Accordingly, we may in the future be regito pay fines and assessments that
could be significant in amount, which could matyiand adversely affect our financial conditiordaesults of operations.

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

Our business, activities and investments are stitja@rious Mexican federal, state and local $ésturules, regulations, policies and
procedures which are subject to change, and agetaff by the actions of various Mexican federatesand local government authorities. In
that regard, existing laws and regulations, inecigddmong others, tax and social security laws,dcbalamended, the manner in which laws
regulations are enforced or interpreted could chaagd new laws or regulations could be adoptech $banges could materially adversely
affect our operations and our revenue.

Certain amendments to the existingy Federal de Radio y Televisigor Radio and Television Law, and they Federal de
Telecomunicacionesor Telecommunications Law, have been enacteblldy 2006, several members of the Senate of the ddexiFederal
Congress filed a complaint before the Supreme Gufultistice of Mexico, seeking a declaration thhsamendments were unconstitutional
and therefore null and void. This complaint washesd by the Supreme Court of Justice in June 266€laring several provisions of the
amendments to the Radio and Television Law anbedelecommunications Law unconstitutional anddfeee null and void. Among the
provisions declared as unconstitutional by the 8ungr Court of Justice are the ones referred torindo Article 28 of the Radio and Television
Law, pursuant to which holders of concessions hadhbility to request authorization to provide diddial telecommunications services within
the same spectrum covered by a current concessibauvhaving to participate in a public bid to@ffsuch services pursuant to a concession
and Article 16 of the Radio and Television Law,quant to which concessions were granted for a figed of 20 years with the possibility to
renew such concessions by obtaining fromS3keretaria de Comunicaciones y Transpor@sSCT, a certification of compliance with the
obligations under the concession. As a result®fRbpreme Court of Justice’s ruling, once the ttimmsto digital television and digital radio
broadcasting is completed, if we want to providdigminal telecommunications services within the saspectrum granted for digital television
or digital radio broadcasting, respectively, wel Wwédve to follow the provisions of Article 24 ofdfTelecommunications Law to obtain the
concession therefor. Also, there is uncertaintiodsow radio and television concessions will beskeed in the future, since the Supreme Court
of Justice’s ruling has resulted in requiring ttiet renewal of the concessions be subject to aplial process, with a right of preference over
other participating bidders given to the incumbmaricessionaire. Additionally, some members of thexi®hn Federal Congress have expre
their intent to propose a new Radio and Televiiaw, which could affect, among other things, thaework for granting or renewing
concessions.

In September 2010, Mexico’s President Felipe Caldétfinojosa, published through the SCT in Ehario Oficial de la Federacion or
the Official Gazette of the Federation, a decrealdishing the actions to be taken to expeditetriduasition to digital television and digital radio
broadcasting, which intends to end analog broaihgpat some point between 2011 and 2015 (refeoéwl this annual report as the 2010
Decree).

The 2010 Decree modifies the policy published &ySICT in July 2004 which established proceduressahtbrth other applicable
provisions for the transition to digital televisiorhe constitutionality of the 2010 Decree has bd®ilenged before the Supreme Court of
Justice of Mexico by the Mexican Federal Congrabsging that Mexico’s President Felipe Calderondjdsa, pursuant to the Radio and
Television Law, overstepped his authority wheniisgihe 2010 Decree, and that the 2010 Decreeftirerss unconstitutional. In November
2011, the Supreme Court of Justice of Mexico disgdsthe constitutional challenge brought by the ikbexFederal Congress, confirming the
validity of the 2010 Decree. In early 2012, themision Federal de Telecomunicaciones Federal Telecommunications Commission, or
Cofetel, has made public its intent to issue amesmdmto the the policies necessary to carry outriresition to digital television and radio
broadcasting. As a result, it is not possible tiedeine with certainty the impact or effect that thigital transition will have on our business
results of operations.

In 2007, the Mexican Federal Congress passed andiment to the Political Constitution of the Unifédéxican States, or Mexican
Constitution, pursuant to which, among other thjrigs Federal Electoral Institutén(stituto Federal Electoral or IFE) has, during certain
periods, the exclusive right to manage and us®ffieial Television Broadcast Time and the OfficR&dio Broadcast Time (jointly referred to
in this annual report as Official Broadcast Tim&)r a description of Official Television Broadcaséie and Official Radio Broadcast Time,
see “Information on the Company — Business OverwewBusiness Strategy — Maintaining our Leading Basiin the Mexican Television
Market — Advertising Sales Plan” and “Information the Company — Business Overview — Other BusireessdRadio Stations”. The IFE
has the exclusive right to use the Official BroaadCEime for its own purposes and for the use oitipal parties in Mexico (as provided in the
Mexican Constitution) for self promotion and, wtegsplicable, to promote their electoral campaignénduelection day, pre-campaign and
campaign periods (referred to in this annual repsrthe Constitutional Amendment).
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The IFE and the political parties must comply wg#rtain requirements included in the Constitutiohimlendment for the use of Official
Broadcast Time. During federal electoral periolls, IFE will be granted, per the Constitutional Amerent, 48 minutes per day in each radio
station and television channel, to be used duriegcampaign periods in two and up to three minpggsbroadcast hour in each radio station
and television channel, of which all the politipalrties will be jointly entitled to use one mingiker broadcast hour. During campaign perioc
least 85% of the 48 minutes per day shall be aémtamong the political parties, and the remaidisg may be used by the IFE for its own
purposes. During non-electoral periods, the IFE lvélassigned with up to 12% of the Official BroasicTime, half of which shall be allocated
among the political parties. In the event that letactions are held simultaneously with federatgbns, the broadcast time granted to the IFE
shall be used for the federal and the local elasti®uring any other local electoral periods, thacation of broadcast time will be made
pursuant to the criteria established by the Cangiital Amendment and as such criteria are reftetteapplicable law.

In addition to the foregoing, pursuant to the Citasonal Amendment, political parties are prohdoitfrom purchasing or acquiring
advertising time, directly or through third parti&®m radio or television stations; likewise, thparties 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 businessnipliance with the provisions of the ConstitutioAahendment; however, we have
filed legal actions contesting certain provisiofishe Constitutional Amendment.

At this time, the Constitutional Amendment has Imad an impact on the results of our radio and tglewv businesses, however we are
unable to predict what impact or effect, if anye thonstitutional Amendment may have on our opegatesults in the future. A decrease in |
advertising of the nature described above could tea decrease in our television or radio revenfiethis time, only three out of a total of ten
legal actions brought by the Company against thes@oitional Amendment have been resolved. In tihese cases, the action was dismi:
by the judge; in the third case, the action wasetknWe cannot predict the outcome of the remaisigen legal actions brought by the
Company against the Constitutional Amendment.

Article 15-A of thelLey del Seguro Sociabr the Social Security Law, could materially acbedy affect our financial condition and results
of operations. Such Article 15-A, amended in JWQ2, provides that a company that obtains thirdygaersonnel services from personnel
services providers and which receives such per¢senegces on any of the company’s premises iglplmound to comply with the obligations
related to social security that have to be fulfilley such personnel services providers for the fitasfetheir respective employees. Such Article
15-A, as amended, also establishes the obligatiatttie Company send a list to thetituto Mexicano del Seguro Socjair the Social
Security Mexican Institute, of all agreements ezdento with personnel services providers.

In December 2009, the Mexican Government enactagdinemendments and changes to the Mexican tax lelated to income tax,
value added tax and excise tax that became eféeativof January 1, 2010. The main provisions fafeanendments and changes are as
follows: (i) the corporate income tax rate was @ased from 28% to 30% for the years 2010 throud!2 2énd will be reduced to 29% and 2
in 2013 and 2014, respectively; (ii) under certd@nsumstances, the deferred income tax benefivddrirom tax consolidation of a parent
company and its subsidiaries is limited to a pedbfive years; therefore, the resulting defernecbime tax has to be paid starting in the sixth
year following the fiscal year in which the defetiacome tax benefit was received; (iii) the paytratthis tax has to be made in installme
of 25% in the first and second year, 20% in thedtlgear and 15% in the fourth and fifth year; @@¥payers paid in 2010 the first installment of
the cumulative amount of the deferred tax bendgtermined as of December 31, 2004; (v) revenwes felecommunications and pay-TV
services (except access to Internet servicescomeection services between public networks ottalemunications and public telephone
services) became subject to a 3% excise tax;l{gigkcise tax rate on gaming (including bets aagvilgs) was increased from 20% to 30%;
and (vii) the general value added tax rate wasaszd from 15% to 16%, and the rate on the boedgon was increased from 10% to 11%.
We believe that the provisions for the tax consadlwh regime have a retroactive application andaveetherefore challenging the
constitutionality of these provisions.
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Risk Factors Related to Our Major Stockholders

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

We have four classes of common stock: A Share)y@eS, D Shares, and L Shares. Until June 17, 2Q98pximately 45.6% of the
outstanding A Shares, 2.7% of the outstanding B&h2.8% of the outstanding D Shares and 2.8%eobutstanding L Shares of the
Company were held through a trust, or the Stocldrolaust, including shares in the form of CPOs.Jone 17, 2009, the Stockholder Trust
was terminated and the shares and CPOs which werefly held through such trust, were deliverethecorresponding beneficiaries. The
largest beneficiary of the Stockholder Trust wasiat for the benefit of Emilio Azcarraga Jeanthar Azcarraga Trust. Such trust currently
holds 43.0% of the outstanding A shares, 0.1% @fbilitstanding B shares, 0.1% of the outstandingddes and 0.1% of the outstanding L
shares of the Company. As a result, Emilio Azc&rdean controlled until June 17, 2009, the votinth® shares held through the Stockholder
Trust, and currently controls the vote of such ebahrough the Azcarraga Trust. The A Shares hetdigh the Azcarraga Trust constitute a
majority of the A Shares whose holders are entitedbte because non-Mexican holders of CPOs an8gDe not permitted by law to vote
the underlying A Shares. Accordingly, and so loaghan-Mexicans own more than a minimal number &hares, Emilio Azcarraga Jean will
have the ability to direct the election of 11 ofi26 members of our Board of Directors, as welpees/ent certain actions by the stockholders,
including dividend payments, mergers, spin-offgrajes in corporate purpose, changes of natioraliiyamendments to the anti-takeover
provisions of our bylaws. See “Major Stockholdend &elated Party Transactions — The Major Stocldrsid

As Controlling Stockholder, Emilio Azcarraga Jean Wl 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 gghtpurchase a sufficient number of
additional A Shares in order to maintain such pourethe event that Mr. Azcarraga Jean is unwillimgubscribe for additional shares and/or
prevents us from raising money through equity dfifgs, we would need to raise money through a coatigin of debt or other forms of
financing, which we may not obtain, or if so, pb$ginot on favorable terms.

Risk Factors Related to Our Business

The Operation of Our Business May Be Terminated otnterrupted if the Mexican Government Does Not Ren& or Revokes Our
Broadcast or Other Concessions

Under Mexican law, we need concessions from the ®Q¥oadcast our programming over our televisiot mdio stations, cable and
DTH satellite systems and to provide telephonyises/ In July 2004, in connection with the adoptidm release issued by the SCT for the
transition to digital television, all of our teleion concessions were renewed until 2021. The atkpir dates for the concessions for our radio
stations range from 2015 to 2020, after the repmméwal of three concessions. (See “— Risk Fadtetated to Mexico — Existing Mexican
Laws and Regulations or Changes Thereto or the ditipp of New Ones May Negatively Affect Our Opéoas and Revenue”). The
expiration dates of our Cable and Telecommunicat@ncessions range from 2013 to 2039 and our Dotdessions expire in 2020 and 2C
The expiration dates for the concessions for dept®ne services range from 2018 to 2026. Cabtiavisbtained a telecommunications
concession, which expires in 2029, and its conoadsi transmit an over-the-air ultra-high frequermyUHF, restricted television service
through channel 46 which expired on November 1702fhe “Channel 46 Concession”). We filed for aawal of the Channel 46 Concession
and in February 2010 the SCT notified Cablevist@at it would not be renewed; however, we are caeinggshe resolution of the SCT. In the
past, the SCT has typically renewed the concessibti®se concessionaires that comply with the istguprocedures set forth for renewal
under Mexican law and on the respective conceg#lenhowever, in connection with our televisiomdaradio concessions, there is uncertainty
as to how radio and television concessions willdrewed in the future, since the Supreme Coumiguiias resulted in requiring the renewal of
the concessions to be subject to a public bid p®oeith a right of preference over other partitigabidders given to the incumbent
concessionaire.

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 amiigy business may be terminated or interruptdieiMexican Government does not rel
or revokes our Gaming Permit. The Gaming Permitgrasted 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.
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See “— Risk Factors Related to Mexico — Existingxdidan Laws and Regulations or Changes Theretoeoimtiposition of New Ones
May Negatively Affect Our Operations and Revenue”.

We Face Competition in Each of Our Markets That WeExpect Will Intensify

We face competition in all of our businesses, idirig television advertising and other media busieesas well as our strategic
investments and joint ventures. In particular, aeefsubstantial competition from TV Azteca, S.AQJ¥., or TV Azteca. See “Information on
the Company — Business Overview — Television — Visien Industry in Mexico” and “Information on tf@ompany — Business Overview
— Television — Television Broadcasting”. In additjidhe entertainment and communications industrieghich we operate are changing
rapidly because of evolving distribution technotsgiincluding online and digital networks. Our pipal competitors in the gaming industry
are Codere S.A., or Codere, Corporacion Interarapdae Entretenimiento, S.A.B. de C.V., or CIE, &ndpo Caliente S.A. de C.V., or Gru
Caliente.

The telecommunications industry in Mexico has beetighly competitive and we face significant conitjpt. Cable operators, who
were already authorized to provide bidirectiondghdend internet broadband services and who havereeently authorized by the Mexican
government to also provide voice services, inclgdiimice over Internet Protocol, or VoIP, pose & tisus. As the cable operators’ telephony
income may be seen as incremental revenue, the qgituiction and the vast coverage may prevenbus @rowing.

In October 2006, the Mexican federal governmentttha new set of regulations known as ConvergBecgilations, oAcuerdo de
Convergencia de Servicios Fijos de Telefonia LgcBélevision y/o Audio Restringidos que se Promoran a Través de Redes Publicas
Aldmbricas e Inalambrica. The Convergence Regulations allow certain conaeaies of telecommunications services to prowtiesr
services not included in their original concessidable television providers have been allowedrtwide internet and telephone services if
certain requirements and conditions are met. litiadd telephone operators, such as Teléfonos ddddéS.A.B. de C.V., or Telmex, may be
allowed to provide cable television services iftaer requirements and conditions are met. We belikat we may face significant competition
from new entrants providing telephony servicesaile television services, including cable televigiwoviders and telephone operators. See
“Information on the Company — Business Overview -abfe and Telecom”.

At the end of 2008, DISH, a competitor in the DTldrket, launched its services in Mexico.

At the beginning of 2009, TV Azteca began offeritiJ V, a television service which consists of thensmission of digital television
channels through the technology known as Digitat&rial Television, or DTT, in Mexico City anditmetropolitan area using the
radioelectric spectrum in the mirror concessioratgd to them pursuant to the release issued by@fiefor the transition to digital television.
HIiTV currently offers approximately 21 channels aérges for the decoder box, a fact which we beleonstitutes a pay-TV service. The
Supreme Court of Justice of Mexico is currentlyieging the legality of this service since the mirconcessions should be used to replicat
analog channel signals. We are uncertain as tothisveervice may affect our pay-TV business indhent it is considered legal. In addition,
the decoder box that TV Azteca is utilizing to allgiewers to access its HiTV channels also alldvesviewers access to our digital over-the-
air networks without our permission.

Our future success will be affected by these changhich we cannot predict. Consolidation in theegainment, telecommunications i
broadcast industries could further intensify coritiwet pressures. As the pay¥ market in Mexico matures, we expect to face ceiitipn from
an increasing number of sources, including emertgognologies that provide new services to pay-Ust@mers and require us to make
significant capital expenditures in new technolggead exclusive content. Developments may limitamaess to new distribution channels and
exclusive content, may require us to make signiticapital expenditures in order to have accesetodigital and other distribution channels
or may create additional competitive pressuresoomesor all of our businesses.

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

Our business reflects seasonal patterns of adwvergspenditures, which is common in the televidiooadcast industry, as well as
cyclical patterns in periodic events such as thelsdMBup, the Olympic Games and political electiong typically recognize a
disproportionately large percentage of our televidiroadcasting advertising net sales in the foguirter in connection with the holiday
shopping season. For example, in 2009, 2010 antl @@lrecognized 31.3%, 30.3% and 31.7%, respegtieébur net sales in the fourth
quarter of the year. Accordingly, a significantwetion in fourth quarter advertising revenue caadiyersely affect our business, financial
condition and results of operations.
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DIRECTV 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 Republhe balance of Innova’s
equity is indirectly owned by The DIRECTV Groupgclnor DIRECTYV, through its subsidiaries DTH (Mexjdnvestment, LTD, DIRECTV
Latin America Holdings, Inc., or DIRECTV Holdingand DIRECTYV Latin America LLC, or DTVLA. Although e/hold a majority of Innova’
equity and designate a majority of the membersinbVa’s Board of Directors, DIRECTV has certain gmance and veto rights in Innova,
including the right to block certain transactiorgvieeen us and Innova.

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, oglsatellite transmissions to conduct their dagdg business. Any unforeseen and
sudden loss of transmission or non-performancaegatellite for Innova can cause huge lossesiovisis business. The unforeseen loss of
transmission may be caused due to the satellides d¢f the orbital slot or the reduction in thesBi’s functional life.

The size of the business interruption impact faolva in the case of a satellite loss exceeds theamce we have acquired to cover this
risk. In order to reduce the possibility of finamlatonsequences resulting from an unforeseen fasarsmission, Innova entered into an
agreement to launch a backup satellite jointly vy Brasil Servicos Ltda., or Sky Brasil, whichsstaunched in the first quarter of 2010. In
addition, the amount of redundant amplifiers wasnly increased to 33.3% in the IS-16 (as comptréke current level of 16.6% in the IS-9
satellite) in order to avoid the risk of a suddess| of transmission. We cannot predict the extelusses to Innova in the case of current or
satellite loss or the effectiveness of any altéveattrategy.

Any Incidents Affecting Our Network and Information Systems or Other Technologies Could Have an Advezdmpact 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 destructiveisruptive software or activities, process koEavns, outages, or accidental release of
information, could result in a disruption of ouresgtions, improper disclosure of personal datatoeroprivileged 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 resotwagsnedy the situation and could therefore hanmgerial adverse effect on our business
results of operations. In addition, there can bassurance that any efforts we make to preveng timegdents will be successful in avoiding
harm to our business.

The Results of Operations of Broadcasting Media Pamers, Inc. and GSF Telecom Holdings, S.A.P.1. de.&., May Affect Our Results
of Operations and the Value of Our Investments in iose Companies

In December 2010, we made a substantial investmeéBiioadcasting Media Partners, Inc., or BMP, theept company of Univision
Communications, Inc., or Univision. However, wert control and do not consolidate the results B Most of our investment in BMP is
currently held in the form of convertible debentir®ur conversion of the debentures into sharesmimon stock of BMP is subject to certain
conditions, and any delay in such conversion cowdderially affect the value of the debentures. Affte conversion, we will remain a minority
equity holder of BMP. The results of operation®MP and Univision may affect the value of our inwesnt in BMP and our results of
operations. The business, financial condition asdiits of operations of Univision could be matdyiahd adversely affected by risks includi
but not limited to: (i) failure to service debt) @ancellation, reductions or postponements ofatibing, (iii) possible strikes or other union job
actions, (iv) changes in the rules and regulatafrtee U.S. Federal Communications Commission,@EF(v) an increase in the cost of, and
decrease in the supply or quality of, programm(mg,an increase in the preference among HispdbicEnglish-language programming,

(vii) competitive pressures from other broadcasted other entertainment and news media and th@ympact of new technologies.

In April 2011, we made a substantial investmentli@r acquisition of equity and convertible debeeglissued by GSF Telecom Holdir
S.A.P.l. de C.V., or GSF, which indirectly owns ¥00f the outstanding shares of Grupo lusacell, 86AC.V., or lusacell. However, we do
not control and do not consolidate the results 8FGMost of our investment in GSF is currently hielthe form of debentures mandatorily
convertible into shares of stock of GSF. The cosieer of the GSF convertible debentures is subgeapprovals by the Mexican Antitrust
Commission. After the mandatory conversion, we gtill not be a majority owner of GSF and will seajovernance rights with the other
owner. The results of operations of GSF and lusatay affect the value of our investment in GSF andresults of operations. The business,
financial condition and results of operations afdoell could be materially and adversely affectedisks including, but not limited to:

(i) technology becoming
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obsolete, (ii) the inability to renew concessiond axisting arrangements for roaming and otherigesy (iii) litigation being resolved against
lusacell, (iv) the dependence on revenues fromidiabies to repay debt, (v) the loss of subscrilasrs result of changes in the
telecommunications industry and (vi) changes inrtdggilatory environment.

On February 2, 2012, we were notified of the resofuby which the Mexican Antitrust Commission didt approve the conversion of
debentures into equity. On March 15, 2012 we fidachppeal before the Mexican Antitrust Commissexuesting that it reverse its resolution
and authorize the conversion. The appeal is cuyrenter review by the authority, which has a deebf 60 business days to issue a new
resolution. In addition to the appeal, we will assand pursue potential remedies provided by lahviglwmay include, without limitation, other
administrative or judiciary procedures. No assueatem be given that the result of the appeal angfother proceedings will be favorable to
us. If conversion of these debentures into sharesramon stock of GSF is not approved by the Maxidatitrust Commission and other
potential remedies provided by law are not effecfir such conversion, we may be required to vaiten the carrying value of our investm:
in these debentures.

There can be no assurance that the results oftapesaf BMP, GSF and their respective subsidiani#isbe sufficient to maintain or
increase the value of our investments in such coiepaor that such results will not materially @utversely affect our results of operations.
See “— Risk Factors Related to Mexico — Mexicanithast Laws May Limit Our Ability to Expand Throughcquisitions or Joint Ventures”.

Risk Factors Related to Our Securities

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

Our bylaws provide that a stockholder must bring lagal actions concerning our bylaws in courtated in Mexico City. The trust
agreement governing the CPOs provides that a stéadshmust bring any legal actions concerning thsttagreement in courts located in
Mexico City. All parties to the trust agreement goving the CPOs, including the holders of CPOselagreed to submit these disputes only to
Mexican courts.

Non-Mexicans May Not Hold A Shares, B Shares or DHaires Directly and Must Have Them Held in a Trust &4 All Times

Non-Mexicans may not directly own A Shares, B ShameD Shares, but may hold them indirectly throagbPO trust, which will
control the voting of the A Shares and B Shareglddithe terms of the CPO Trust, a hon-Mexican hadfl€POs or GDSs may instruct the
CPO Trustee to request that we issue and delivéficates representing each of the shares undgylgs CPOs so that the CPO Trustee may
sell, to a third party entitled to hold the shaadkof these shares and deliver to the holderpangeeds derived from the sale.

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

Pursuant to Mexican law, our bylaws provide that-Mexican holders of CPOs and GDSs may not ask gfweiernment to interpose a
claim against the Mexican government regarding thighhts as stockholders. If non-Mexican holder&£&0s and GDSs violate this provision
of our bylaws, they will automatically forfeit thie Shares, B Shares, L Shares and D Shares undgthgéir CPOs and GDSs to the Mexican
government.

Non-Mexican Holders of Our Securities Have LimitedvVoting Rights

Non-Mexican holders of GDSs are not entitled teevbie A Shares, B Shares and D Shares underlyaigsiacurities. The L Shares
underlying GDSs, the only series of our Sharesdhatbe voted by non-Mexican holders of GDSs, tiavieed voting rights. These limited
voting rights include the right to elect two direit and limited rights to vote on extraordinarypmate actions, including the delisting of the L
Shares and other actions which are adverse todlders of the L Shares. For a brief descriptiothefcircumstances under which holders of L
Shares are entitled to vote, see “Additional Infation — Bylaws — Voting Rights and Stockholders’ éfiags”.

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

Certain provisions of our bylaws could make it sah#ally more difficult for a third party to acqeicontrol of us. These provisions in
our bylaws may discourage certain types of traimmaetinvolving the acquisition of our securitiehi€Be provisions may also limit our
stockholders’ ability to approve transactions thaty be in their best interests and discouragedrdiosns in which our stockholders might
otherwise receive a premium for their Shares dveithen current market price, and could possibleestly affect the trading volume in our
equity securities. As a result, these provisionyg a@versely affect the market price of our secesitHolders of our securities who acquire
Shares in violation of these provisions will notdigle 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 Infortiom — Bylaws — Antitakeover
Protections”.
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GDS Holders May Face Disadvantages When Attemptinp Exercise Voting Rights as Compared to Other Holdrs of Our Securities

In situations where we request that The Bank of Nerk Mellon, the depositary for the securities ariging the GDSs, ask GDS hold
for voting instructions, the holders may instruw tlepositary to exercise their voting rights nij gpertaining to the deposited securities. The
depositary will attempt, to the extent practicalatrange to deliver voting materials to these éi@ddWe cannot assure holders of GDSs that
they will receive the voting materials in time tasere that they can instruct the depositary howote the deposited securities underlying their
GDSs, or that the depositary will be able to fomviirose instructions and the appropriate proxyestjto the CPO Trustee in a timely manner.
For stockholders’ meetings, if the depositary doatsreceive voting instructions from holders of GD# does not forward such instructions
and appropriate proxy request in a timely manrieeguested in writing from us, it will provide agxy to a representative designated by us to
exercise these voting rights. If no such writtequest is made by us, the depositary will not regmesr vote, attempt to represent or vote any
right that attaches to, or instruct the CPO Truseepresent or vote, the shares underlying th@<OR the relevant meeting and, as a resul
underlying shares will be voted in the manner dbedrunder “Additional Information — Bylaws — VotirRights and StockholderMeetings
— Holders of CPOs”. For CPO Holders’ meetings, € tlepositary does not timely receive instructionsifa Mexican or non-Mexican holder
of GDSs as to the exercise of voting rights retatmthe underlying CPOs in the relevant CPO haldaeeting, the depositary and the
custodian will take such actions as are necessargiuse such CPOs to be counted for purposesisfiygag applicable quorum requirements
and, unless we in our sole discretion have givéor prritten notice to the depositary and the custndo the contrary, vote them in the same
manner as the majority of the CPOs are voted atelewant CPOs holders’ meeting.

This means that holders of GDSs may not be aldseecise their right to vote and there may be mottiey 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 Unabte Exercise Preemptive
Rights for Cash

Under Mexican law and our bylaws, our stockholderge preemptive rights. This means that in the tetvex we issue new Shares for
cash, our stockholders will have a right to sulteceand pay the number of Shares of the same s&gessary to maintain their existing
ownership percentage in that series. U.S. holdessinGDSs cannot exercise their preemptive rigintess we register any newly issued Sh
under the U.S. Securities Act of 1933, as amenadlethe Securities Act, or qualify for an exemptfoom registration. If U.S. holders of GDSs
cannot exercise their preemptive rights, the istisref these holders will be diluted in the evéiat tve issue new Shares for cash. We intend to
evaluate at the time of any offering of preemptights the costs and potential liabilities ass@dawith registering any additional Shares. We
cannot assure you that we will register under theusities Act any new Shares that we issue for.daskddition, although the Deposit
Agreement provides that the depositary may, aftesultation with us, sell preemptive rights in Maxor elsewhere outside the U.S. and
distribute the proceeds to holders of GDSs, undeeat Mexican law these sales are not possible."Beectors, Senior Management and
Employees — Stock Purchase Plan and Long-Term RetelRlan” and “Additional Information — Bylaws —&emptive 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 develop#tere is no procedure for class actions or stolckdr derivative actions and there are different
procedural requirements for bringing stockholderdaits. As a result, in practice, it may be morféialilt for our minority stockholders to
enforce their rights against us or our directorsajor stockholders than it would be for stockhaddaf a U.S. company.

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

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. Subistiynall of our directors, executive officers aadntrolling persons reside outside the
U.S., all or a significant portion of the asset®of directors, executive
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officers and controlling persons, and substantialllyf our assets, are located outside of the ,lu&1 some of the parties named in this annual
report also reside outside of the U.S. As a reguttay be difficult for you to effect service ofgress within the United States upon these
persons or to enforce against them or us in U.@&tsgudgments predicated upon the civil liabifiyovisions of the federal securities laws of
the U.S. We have been advised by our Mexican cduksjares, Angoitia, Cortés y Fuentes, S.C., tiwatre is doubt as to the enforceability, in
original actions in Mexican courts, of liabilitipsedicated solely on U.S. federal securities lamg @s to the enforceability in Mexican court:
judgments of U.S. courts obtained in actions predid upon the civil liability provisions of U.S.deral securities law:

Forward-Looking Statements

This annual report and the documents incorporaye@ference into this annual report contain forwiawking statements. We may from
time to time make forward-looking statements inopto the Securities and Exchange CommissioS8HE, on Form 6-K, in annual reports to
stockholders, in prospectuses, press releasesti@dveritten materials and in oral statements niadeur officers, directors or employees to
analysts, institutional investors, representatifethe media and others. Examples of these ford@kling statements include, but are not
limited to:

. projections of operating revenues, net income )Joss income (loss) per CPO/share, capital experati, dividends, capit
structure or other financial items or rati

. statements of our plans, objectives or goals, @inlyithose relating to anticipated trends, comieetjtregulation and rate
. our current and future plans regarding our onling &ireless content division, Televisa Interactitedia, or TIM;

. statements concerning our current and future plagarding our investment in the Spanish televisioeinnel Gestora de Inversiol
Audiovisuales La Sexta, S.A., or La Sexta, andiouestment in and other arrangements with Imagiealisl Audiovisual S.L., or
Imagina;

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

. statements concerning our current and future plegarding our investment in Grupo de Telecomunaraes de Alta Capacidad,
S.AP.l.de C.V., or GTAC

. statements concerning our current and future plagarding our gaming busine:

. statements concerning our current and future plegarding the fixed telephony service provided bypEesas Cablevision, S.A.
de C.V., or Cablevisior

. statements concerning our transactions with Urawisind our current and futuplans regarding our investment in BMP, the pa
company of Univision

. statements concerning our current and future plegarding our investment in GSF, the controllinghpany of lusacell
. statements concerning our series of transactiotisBMRECTV, and News Corporation, or News Co

. statements concerning our transactions with NBG/éhsia’s Telemundo Communications Group, or Telemul

. statements concerning our plans to build and laancéw transponder satelli

. statements about our future economic performanstatements concerning general economic, politicabcial conditions in th
United Mexican States, or Mexico, or other coustirewhich we operate or have investments;

. statements or assumptions underlying these stater

Words such as “believe”, “anticipate”, “plan”, “eggt”, “intend”, “target”, “estimate”, “project”, “pdict”, “forecast”, “guideline”, “may;
“should”, “will” and similar words and expressioase intended to identify forward-looking statemehist are not the exclusive means of
identifying these statements.

Forward-looking statements involve inherent riskd ancertainties. We caution you that a numbemgpfartant factors could cause actual
results to differ materially from the plans, objees, expectations, estimates
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and intentions expressed in these forward-lookiatements. These factors, some of which are disdussder “Key Information — Risk
Factors”, include economic and political conditi@ml government policies in Mexico or elsewherBafion rates, exchange rates, regulatory
developments, customer demand and competition. a\fon you that the foregoing list of factors ig egclusive and that other risks and
uncertainties may cause actual results to diffeienily from those in forward-looking statement®u should evaluate any statements made
by us in light of these important factors.

Forwardlooking statements speak only as of the date theynade, and we do not undertake any obligatiaptiate them in light of ne
information, future developments or other factors.

Item 4. Information on the Company

History and Development of the Company

Grupo Televisa, S.A.B. issociedad andnima bursatilor limited liability stock corporation, which wasganized under the laws of
Mexico in accordance with tHeey General de Sociedades Mercantjles Mexican Companies Law. Grupo Televisa wasriperated under
Public Deed Number 30,200, dated December 19, I@8dted before Notary Public Number 73 of Mexidty Gand registered with the Public
Registry of Commerce in Mexico City on CommerciabP (folio mercantil) Number 142,164. Pursuant to the terms ofestiatutos sociales
or bylaws, our corporate existence continues thi@p5. 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) 5260D-2

Capital Expenditures

The table below sets forth our actual capital exgenes, permanent investments and acquisitionthoyears ended December 31, 2009,
2010 and 2011 and our projected capital expenditimethe year ended December 31, 2012. For asismu of how we intend to fund our
projected capital expenditures, investments andiaitipns for 2011, as well as a more detailed dpson of our capital expenditures,
investments and acquisitions in prior years, segef@ting and Financial Review and Prospects — ReefiDperations — Liquidity, Foreign
Exchange and Capital Resources — Liquidity” andé@ping and Financial Review and Prospects — ResfilDperations — Liquidity,
Foreign Exchange and Capital Resources — Capita¢Bditures, Acquisitions and Investments, Distiing and Other Sources of Liquidity”.

Year Ended December 31,(1)

2009 2010 2011 2012
(Actual) (Actual) (Actual) (Forecast)
(Millions of U.S. Dollars)

Capital expenditures(: U.S9 499.: US4 1,011.( usg 791« U.S.§ 850.(
La Sexta(3 49.C 29.2 — —
BMP(4) — 1,255.( 49.1 —
GTAC(5) — 33.2 6.6 12.¢
lusacell(6) — — 1,602.t —
Other acquisitions and

investments(7 10.t — 51.4 —
Total capital expenditures al

investment: U.S.§ 558.¢ Uu.sg 2,328. U.S.4 2,500. U.S§ 862

(1) Amounts in respect of some of the capital expemne#tuinvestments and acquisitions we made in 2B0B) and 2011 were paid for
Mexican Pesos. These Mexican Peso amounts wedated into U.S. Dollars at the Interbank Ratefiaa on the dates on which a
given capital expenditure, investment or acquisitias made. As a result, U.S. Dollar amounts ptegdn the table immediately above
are not comparable to: (i) data regarding capikpkeaditures set forth in “Key Information — Selettéinancial Data"which is presente
in Mexican Pesos and, in the case of data presémtéds. Dollars, is translated at a rate of P9185 to one U.S. Dollar, the Interbank
Rate as of December 31, 2011, and (ii) certain dagarding capital expenditures set forth underé¥ating and Financial Review and
Prospects — Results of Operations — Liquidity, kgmeExchange and Capital Resources — Capital Expeed, Acquisitions and
Investments, Distributions and Other Sources otiidiy” .

(2) Reflects capital expenditures for propertynpkand equipment, in all periods presented. Indudes.$239.0 million in 2009, U.S.$438.5
million in 2010 and U.S. $406.1 million in 2011 fitre expansion and improvement of our Cable andcbeh segment; U.S.$128.8
million in 2009, U.S.$436.6 million in 2010 and U$&241.6 million in 2011 for the expansion and ioy@ment of our Sky segment;
U.S.$17.5 million in 2009, U.S.$12.5 million in 2D&nd U.S. $13.8 million in 2011 for our Gamingibess; and U.S.$114.0 million in
2009, U.S.$123.4 million in 2010 and U.S. $129.8iam in 2011 for our Broadcasting Television segmand other businesses. The
actual amount for 2010 includes an accrual of W$1$0 million related to our investment in a newt@xhsponder satellite that was
launched in the first quarter of 2010, which waglpa cash in the first quarter of 2011. The fotGamount for 2012 totaling U.S.$850
million includes capital expenditures of U.S.$47Hion and U.S.$250 million for the expansion amaprovements of our Cable and
Telecom and Sky segments, respectively, and thairémg U.S.$125 million is for our Television Brazabting segment and other
segments
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(3) In 2009 we made capital contributions relatedur 40.5% interest in La Sexta in the amount &.849 million (€35.7 million). In 2010,
we made short-term loans related to our 40.5% iBé&xa in the principal amount of U.S.$29.2 milli@1.5 million). In the first quarte
of 2011, we made a capital contribution relatedupinterest in La Sexta with the principal amoohthe short-term loans made by us in
2010, and our interest in La Sexta increased fror6% to 40.8%. On December 14, 2011, we agreexdoamge our 40.8% equity
interest in La Sexta for equity participations eglént to 14.5% of the capital stock of Imagina ithdirect majority owner of La Sexi

(4) In 2010, we made investments of U.S.$1,255.0 milliocash in BMP, the parent company of Univisionexchange for a 5% equi
stake of the outstanding common stock of BMP arl$1,125 million aggregate principal amount of debees due 2025 bearing
interest at an annual rate of 1.5%, that are Ihit@nvertible at our option into additional shawurrently equivalent to a 30% equity
stake in the common stock of BMP, subject to certainditions and regulations. In December 2011maede an additional investment of
U.S.$49.1 million in cash in common stock of BMRe parent company of Univision, by which we incesheur interest in BMP from
5% to 7.1%

(5) In 2010, we made a capital contribution relatedur 33.3% interest in GTAC in the amount of I$43 million (Ps.54.7 million).
Additionally, in 2010, we provided long-term findng to GTAC in the principal amount of U.S.$29.0lran (Ps.372.1 million) under a
credit facility related to our interest in GTAC. 2011, we provided financing to GTAC in connectiith a long-term credit facility and
our 33.3% interest in GTAC in the aggregate priatgmount of Ps.87 million (U.S.$6.6 million). 1022, we expect to provide financi
to GTAC, in connection with a loi-term credit facility in the aggregate principal ambof Ps.180 million (U.S.$12.9 million

(6) Inthe second quarter of 2011, we made an investofdt.S.$37.5 million in equity and U.S.$1,565 lioih in convertible debt of lusact
as described in the following sentences. Upon caiwe of the debt, which is subject to the appra@fahe Mexican Antitrust
Commission, our equity participation in lusacellllwe 50%. The convertible debt of lusacell waddtd into two tranches, the Series 1
Debentures and the Series 2 Debentures. The Sellebentures are the 364,996 registered unsecetshtlures of GSF, par value
U.S.$1,000 each, representing in the aggregaté&86S.0 million, issued against the payment we niadash on April 7, 2011. The
Series 2 Debentures are the 1,200,000 registerstured debentures of GSF, par value U.S.$1,000 egaresenting in the aggregate
U.S.$1,200.0 million, which we paid in cash in npl& installments from April through October 20Bkee “Key Information — Risk
Factors — Risk Factors Related to Our Business -e-Résults of Operations of Broadcasting Media Rastrinc. and GSF Telecom
Holdings, S.A.P.I. de C.V., May Affect Our ResulfsOperations and the Value of Our Investmentstinse Companir”.

(7) In 2009, we made investments in Volaris, the-tmst carrier airline in Mexico, for an aggregataount of U.S.$5.0 million, and in other
companies in which we hold a non-controlling ingfer an aggregate amount of U.S.$5.5 million20i1, we made other permanent
investments in the aggregate amount of Ps.7131®m{U.S.$51.4 million). In the first half of 201Wve agreed with the other
stockholders of Cablemas the terms for us to aealirof their equity interest in Cablemas for ggr@gate amount of U.S.$390.9 milli
(Ps.4,603.0 million), which was paid with cash 24d8 million CPOs issued by us on April 29, 20

In March 2010, Sky reached an agreement with aidialog of Intelsat Corporation, or Intelsat, to$ea24 transponders on Intelsat 1S-21
satellite for an estimated aggregate amount of$3480 million (undiscounted), which will be mainlged for signal reception and
retransmission services over the satellite’s estthd5-year service life. IS-21 is intended to aeplIntelsat IS-9 as Sky’s primary transmission
satellite and is currently expected to start serificthe third quarter of 2012. The lease agreefioer#4 transponders on IS-21 contemplates a
monthly payment of U.S.$3.0 million to be paid Bgy®eginning in September 2012, and will be accedritr as a capital lease in our
consolidated balance sheet.

In 2009, 2010 and 2011, we relied on a combinatifooperating revenues, borrowings and net proc&eds dispositions to fund our
capital expenditures, acquisitions and investméifs expect to fund our capital expenditures in 284@ potential investments and/or
acquisitions going forward through a combinatiorca$h from operations, cash on hand and/or borgsvifihe amount of borrowings required
to fund these cash needs in 2012 will depend uipeniting of cash payments from advertisers underdvertising sales plan.

Business Overview

Grupo Televisa, S.A.B., is the largest media corgparthe Spanish-speaking world based on its maripitalization and a major
participant in the international entertainment hass. We operate broadcast channels in Mexico@mglement our network coverage through
affiliated stations throughout the country. In 2padr broadcast television channels had an avesiggeon to sign-off audience share of
68.53%. We produce pay-TV channels with nationdl iaternational feeds, which reach subscribersutiinout Latin America, the United
States, Canada, Europe and Asia Pacific. We expomprograms and formats to television networksiadothe world. In 2011, we exported
73,165 hours of programming to approximately 56ntoes, excluding the United States.

21



We believe we are the most important Spanish-lagguaagazine publisher in the world, as measuredrbylation, with an annual
circulation of approximately 132 million magazinasblishing 172 titles in approximately 20 countries

We own 58.7% of Sky, a DTH satellite televisionygder in Mexico, Central America and the Dominid@epublic. We are also a
shareholder in two Mexican cable companies, Cabi@viand Television Internacional, S.A. de C.V. #sdubsidiaries, collectively TVI, and
we have recently merged a third Mexican cable capp@ablemas, into the Company. We own 51% of Gaditin and 50% of TVI. See
“Business Strategy — Continue Building Our Pay Vidien Platforms — Cable”.

We also own Televisa.com as well as Esmas.comgbtiee leading digital entertainment web portalsatin America, a gaming busine
which includes bingo parlors, a 50% stake in acadimpany that as of December 31, 2011 reachedof%®& Mexican population, a feature
film production and distribution company, soccens and a stadium in Mexico.

We also own an unconsolidated equity stake in OE@s@tenimient, S.A. de C.V., or OCEN, one of ldmeding live entertainment
companies in Mexico.

On December 14, 2011, we agreed to exchange ot880% equity interest in La Sexta, a free-to-devision channel in Spain, for
equity participations equivalent to 14.5% of theita stock of Imagina, the indirect owner of thajority equity interest in La Sexta. The
transaction consisted in a swap of La Sexta stockduity participation of Imagina and involved cash payments. The transaction closed on
February 29, 2012.

In December 2010, we made a substantial investmeéB¥P, the parent company of Univision, the legd8panish-language media
company in the United States.

In April 2011, we made a substantial investmentli@r acquisition of equity and convertible debesglissued by GSF, which indirectly
owns 100% of the outstanding shares of lusacedadall is a provider of telecommunications servm@sarily engaged in providing mobile
services throughout Mexico.

Business Strategy

We intend to leverage our position as a leadingianegimpany in the Spanish-speaking world to comtiexpanding our business while
maintaining profitability and financial discipling/e intend to do so by maintaining our leading fi@siin the Mexican television market, by
continuing to produce high quality programming dydmproving our sales and marketing efforts whilaintaining high operating margins.

By leveraging all our business segments and cégitglon their synergies to extract maximum valwaT our content, we also intend to
continue expanding our pay-TV networks businessge@msing our international programming sales woidévand strengthening our position in
the growing U.S.-Hispanic market. We also intenddotinue developing and expanding Sky, our DTHfpten. We will continue to
strengthen our position in the cable and teleconications industry in accordance with the consolatabf the cable market in Mexico, and
will also continue developing our publishing busis@nd maintain our efforts to become an impogtayter in the gaming industry.

We intend to continue to expand our business beldging new business initiatives and/or throughitesss acquisitions and investments
in Mexico, the United States and elsewhere.

Maintaining Our Leading Position in the Mexican Telision Market

Continuing to Produce High Quality Programming/Ve aim to continue producing the type of high qyatlevision programming that
has propelled many of our programs to the top efrtitional ratings and audience share in Mexic@0lt0 and 2011, our networks aired 67%
and 69%, respectively, of the 200 most-watched/igiten programs in Mexico, according to IBOPE AGR&ico. We have launched a number
of initiatives in creative development, programeshiing and on-air promotion. These initiativeduge improved production of our highly
rated telenovelas, new comedy and game show foramatshe development of reality shows and new seViee have improved our scheduling
to be better aligned with viewer habits by demogiagegment while improving viewer retention througore dynamic on-air graphics and
pacing. We have enhanced tune-in promotion botarims of creative content and strategic placentergddition, we plan to continue
expanding and leveraging our Spanish-language \ildeary, rights to soccer games and other evestsyell as cultural, musical and show
business productions.

In April 2008, we began broadcasting more than@ }0@urs per year of NBC Universal's Telemundo’'gim@l programming on Channel
9. We currently, and through December 2013, pagmehdo a fixed license fee for the
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broadcast of Telemundo’s programming on our Cha@i¢dtwork. Beginning January 2014 we will pay Telasdo a license fee based on a
percentage of all revenues generated from salatedeto Telemundo programming. In addition, sing&®we distribute, via Sky and
Cablevision, a new pay-TV channel in Mexico produbg Telemundo principally featuring Telemundo lthedh content. See “— Television —
Programming — Foreign-Produced Programming”. Assault of the strategic alliance agreement entaeredwith Telemundo, we distribute
Telemundo content in Mexico on an exclusive basiess multiple platforms including broadcast tedéwi, pay television and our emerging
digital platforms. In October 2008, we entered ilitense agreements to distribute Telemundo’s waigiontent through digital and wireless
platforms in Mexico. As part of the agreementsehalindo provides us with Telemundo’s original coptertluding its highly popular
telenovelas currently broadcast on our Channeh®lloof our digital platforms. Moreover, we alstfes mobile wall papers, ring tones and text
messaging services based on Telemundo brandechtémtamobile phone subscribers in Mexico throughmuobile business unit Esmas M&
the leading mobile premium content provider in M@xiThe agreements complement and are part ofridtegic alliance to distribute
Telemundo’s original content in Mexico across npiétiplatforms, including broadcast television, gay-and emerging digital platforms.

Improving Our Sales and Marketing Efforts<Over the past few years we have improved our teilevibroadcasting advertising sales
strategy in the following ways:

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

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

(iif) We are emphasizing a performance-based cosgiém 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 customershititcreased opportunities for product placementtaadded entertainment.

Maintaining High Operating Segment Income Margin©ur television broadcasting operating segment ircamargins for 2010 and
2011 were 47.1% and 46.1%, respectively. We interabntinue maintaining high operating segmentimeanargins in our content businesses
by increasing revenues and controlling costs apeeses.

Advertising Sales PlanOur sales force is organized into separate teaac, @ which focuses on a particular segment ofbaisiness.
We sell commercial time in two ways: upfront andtser basis. Advertisers that elect the upfrontoopliock in prices for the upcoming year,
regardless of future price changes. Advertisersahaose the upfront option make annual prepaymaeiitis cash or short-term notes, and are
charged the lowest rates for their commercial tigiegn the highest priority in schedule placemant given a first option in advertising
during special programs. Scatter advertisers, veriders who choose not to make upfront paymemtsather advertise from time to time, risk
both higher prices and lack of access to choicengeruial time slots. We sell part of advertisingrtost of our customers on a fixed-price basis
and to others at cost-per-thousand (CPT) ratesadMértisers are billed for actual minutes usee;aimount billed depends on the calendar
quarter, channel, and hour in which the spot isstimsitted. Fixed prices are estimated based onviiage rating of the time-band, and CPT
clients are charged for the actual rating of thregpams. Generally, we do not have commitments adglVertisers to achieve a certain rating
upon broadcast and, therefore, do not adjust pificestain ratings are not met. For a descriptibour advertising sales plan, see “Operating
and Financial Review and Prospects — Results of@jpas — Total Segment Results — Advertising Rates Sales”.

We currently sell a significant portion of our aabile television advertising time. We use the rerimg portion of our television
advertising time primarily to satisfy our legal igation to the Mexican government to provide ugd8minutes per day of our broadcast time
between 6:00 a.m. and midnight for public servicecaincements and 30 minutes per day for publicrprogiing (referred to in this annual
report as Official Television Broadcast Time), anot remaining available television advertising titagoromote, among other things, our
products. We sold approximately 57%, 63% and 54%tal available national advertising time on oatworks during prime time broadcasts
in 2009, 2010 and 2011, respectively, and approtétya@ 7%, 50% and 44% of total available natiordetising time during all time periods
in 2009, 2010 and 2011 respectively. See “OperatimtjFinancial Review and Prospects — Results ef@jpns — Total Segment Results —
Television Broadcasting”.
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Continue Building Our Pay Television Platforms

DTH. We believe that Ku-band DTH satellite services i0ffie enhanced opportunity for expansion of payisien services into cable
households seeking to upgrade reception of ourdeasting and in areas not currently serviced byaipes of cable or multi-channel, multi-
point distribution services. We own a 58.7% inteiednnova, or Sky, our venture with DIRECTV. Inreis a DTH company with services in
Mexico, Central America and the Dominican Republith approximately 4 million subscribers, of whitb7,600 were commercial subscrikt
as of December 31, 2011.

Intelsat, our primary satellite service provideasheported that its satellite 1S-9 is estimatekdawee its end of life reduced to the last
quarter of 2012, and that it anticipates a replargrsatellite, I1S-21, to start service in the tigjecrter of 2012.

In December 2007, Sky and Sky Brasil reached agesgent with Intelsat Corporation and Intelsat LbMuild and launch a new 24-
transponder satellite, 1S-16, for which servicd W dedicated to Sky and Sky Brasil over the Betial estimated 1%ear life. The satellite wi
provide back-up for both platforms, and will alsmule Sky’s current capacity. Sky plans to useéhisa capacity for High Definition, or HD,
and other value-added services. The satellite waasufactured by Orbital Sciences Corporation andleasched in the first quarter of 2010.
For a description of our satellites, see “— PropdPtant and Equipment — Satellites”.

The key components of our DTH strategy include:

« offering high quality programming, including rights our four ove-the-air broadcast channels, exclusive broadcasts ofispe@vents
such as the Pan American Games, selected matchies Miexican Soccer League and the Spanish Soeaggue, including La Liga
and La Copa del Rey, the NFL Sunday Ticket, NBAsPBH B Extra Innings, the NHL, WTA, bullfightingdém Spain, world
equestrian games, marathons, diamond league, X&ilinG Cup, Rolex World Cup Jumping and the largesterage of the Mexican
Baseball League (LMB

 capitalizing on our relationship with DIRECTYV arathl operators in terms of technology, distributn@tworks, infrastructure and
cros-promotional opportunities

 capitalizing on the low penetration of |-TV services in Mexico

» providing superior digital K-band DTH satellite services and emphasizing cust@erwice quality

» providing competitive HD experience and expandinggrogramming offer; an

» continuing to leverage our strengths and capadslitb develop new business opportunities and extpadgh acquisitions

Pay Television NetworksChrough our 21 pay-TV brands and 39 national atetirational feeds, we reached more than 29 million
subscribers throughout Latin America, the Uniteat&, Canada, Europe and Asia Pacific in 2011 p@yTV channels include, among othe
three music, four movie, seven variety and entemant channels, and two sports channels, TelevegmiDes Network, or TDN, and TDN 2.0
(launched in January 2012), which offer 24-hourag-grogramming 365 days a year. The TDN sportsetdris provided pursuant to a license
agreement with Barra Deportiva, S.A. de C.V., orrB@eportiva. Barra Deportiva was incorporateduty 2009 and, at that time, we owned a
49% interest in such company. On December 20, 20&Bcquired the remaining 51% of Barra Deportiviaich, as a result, became a wholly-
owned subsidiary of the Company. Our license agee¢mith Barra Deportiva is still in force aftelatttransaction.

Cable.We are a shareholder in two Mexican cable compafiablevision and TVI, and we have recently mer@atllemas into the
Company. With a subscriber base of 727,235 caldgisgon, or video subscribers (all of which weigitl subscribers), as of December 31,
2011 and over 2.4 million homes passed as of DeeeBih 2011, Cablevision, the Mexico City cableteysin which we own a 51% interest,
is one of the most important cable television ofmegain Mexico. As used in this annual report, “femnpassed” refers to any residential homes
or businesses that are prepared to be connectatl® television systems. For instance, each apattiocated in a building that is prepared to
be connected to cable television systems represaetiome passed. It is generally understood thatree or business counts as a home passe
when it can be connected to a cable network withdditional extensions to the main transmissioedirCablevisiors strategy aims to incree
its subscriber base, average monthly revenuesupscsber and penetration rate by:

 continuing to offer high quality programmin
» continuing to upgrade its existing cable networtk ia broadband bidirectional netwo

* maintaining its 100% digital service in order torsilate new subscriptions, substantially reducagyirand offer new val-addec
services
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 increasing the penetration of its high-speed addditional internet access and other multimedigices as well as providing a
platform to offer internet protocol, or IP, andegghony services

» continuing the roll out of advanced digital set-tpxes which allow the transmission of high defamitprogramming and recording
capability; anc

» continuing to leverage our strengths and capadslito develop new business opportunities and extpadgh acquisitions

Cablevision has introduced a variety of new muldlmecommunications services over the past few ysaich as interactive television
and other enhanced program services, including-$igged internet access through cable modem assvi telephony. As of December 31,
2011, Cablevision had 408,408 cable modem, or lraxad subscribers compared to 299,157 at Decemb@020. The growth we have
experienced in Cablevision has been driven primanl the conversion of our system from analog totdi format. In addition, Cablevision
introduced video on demand, or VOD, services amiay 2007, received governmental approval to oice telephony services. In July 20
Cablevision began to offer IP telephony servicesertain areas of Mexico City, and as of Decemide2811, it had 251,340 IP telephone li
in service, or voice subscribers. As of Decembei2B11, Cablevision offers the service in everyaanewhich its network is bidirectional.

Cablemas operates in 50 cities. As of Decembe2@1], the Cablemas cable network served 1,085,468 television, or video
subscribers, 466,827 high-speed internet, or brardlisubscribers and 266,160 IP-telephony linegoice subscribers, with more than 3
million homes passed. In May 2008, we convertedfatiur convertible long term notes into 99.99%haf capital stock of Alvafig, S.A. de
C.V., or Alvafig, the holding company of a 49% irgst in the voting stock of Cablemas.

On April 1, 2011, we announced an agreement reasfitadhe minority stockholder of Cablemés to obttie 41.7% equity interest in
Cablemas that we did not own. The acquisition af #guity stake resulted from a series of capitdtidutions, the capitalization of certain d
and receivables, and the subsequent merger of @ablato the Company in exchange for 24.8 millidt33 which were issued in connection
with that transaction. The execution of the meagreement between Cablemés and the Company wasiaathat our stockholders’ meeting
held on April 29, 2011, and regulatory approvalstfe merger were obtained on February 24, 2011Jand 17, 2011.

In March 2006, our wholly-owned subsidiary, Corfim@a Vasco de Quiroga, S.A. de C.V., or CVQ, acgdia 50% interest in TVI. TVI
is a telecommunications company offering pay-TMadand voice services in the metropolitan area ofitdrrey and other areas in northern
Mexico. As of December 31, 2011, TVI had 1.6 millicomes passed, served 370,411 cable televisiaid@n subscribers, 191,406 highee!
internet, or broadband subscribers and 132,36phelee lines, or voice subscribers.

Our conversion of the convertible long term notes ©9.99% of the capital stock of Alvafig, and agguisition by CVQ of a 50%
interest in TVI, were authorized by the Mexican ifmist Commission subject to compliance with cer@onditions. Some of these conditions
have already been met and others must continue totmplied with going forward. Such conditions urd#: (1) to make available, subject to
certain conditions, our over-the-air channels tp-p¥ operators on non-discriminatory terms (“mufed’) and (2) that our pay-TV platforms
carry, upon request and subject to certain corditiover-the-air channels operating in the samgrggbic zones where such pay-platforms
provide their services (“must carry”). We belietat as of this date, such conditions have been bedwith on a regular basis. See “Key
Information — Risk Factors — Risk Factors Related/fexico — Mexican Antitrust Laws May Limit Our Ality to Expand Through
Acquisitions or Joint Ventures”.

The cable market in Mexico continues to consolidéte have and will continue to be interested in imgkurther investments and/or
acquisitions, directly or indirectly, of assetstthéll complement our telecommunications strategjther through debt or equity instruments.

Expanding Our Publishing Busines

With a total approximate circulation of 132 milliomagazines during 2011, we believe our subsidiadjtorial Televisa, S.A. de C.V., or
Editorial Televisa, is the most important Spanipkaking publishing company in the world in numbemagazines distributed. Editorial
Televisa publishes 172 titles; 104 are wholly-owaed produced in-house and the 68 remaining titledicensed from world renowned
publishing houses, including Spanish languageaditof some of the most prestigious brands in thdwEditorial Televisa distributes its
titles to approximately 20 countries, including Nt&x the United States and countries throughounlamerica.
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We believe that Editorial Televisa leads at le@sbflthe 20 markets in which we compete in termeeafiership.

Increasing Our International Programming Sales Watide and Strengthening Our Position in the Growintd}S-Hispanic Market

We license our programs to television broadcastedspay-TV providers in the United States, Latinekiva, Asia, Europe and Africa.
Excluding the United States, in 2011, we licensgd 85 hours of programming in approximately 56 ¢das throughout the world. We intend
to continue exploring ways of expanding our inté¢ioreal programming sales.

In November 2005, the government of Spain granteshaession for a nationwide free-to-air analogwision channel and two
nationwide free-to-air digital television channtdd a Sexta, a consortium that includes the CompbhaySexta began broadcasting in March
2006. During 2009, we made additional capital dbotions to La Sexta of €35.7 million. During 201 made loans to La Sexta of
€21.5 million, which were capitalized on January 3011. On December 14, 2011, we agreed to exchaung#0.7680% equity interest in La
Sexta for equity participations equivalent to 14.6Pthe capital stock of Imagina, the indirect owoéthe majority equity interest in La Sexta.
The transaction consisted in a swap of La Sextkdtwr equity participations of Imagina and invalveo cash payments. The transaction was
subject to certain conditions, all of which havemesatisfied, and closed on February 29, 2012. esalt of the transaction, we became a
shareholder of Imagina, one of the main providéroatent and audiovisual services for the medhemtertainment industry in Spain.
Imagina was created in 2006 with the merger of M and Grupo Arbol. Imagina is a leading distidibwf sports rights and is the current
owner of the Spanish Soccer League distributiontsigvorldwide. Through Globomedia, part of the Grdpbol Companies, it is also a lead
producer of series, dramas and comedies in Spaaygiha is also a provider of satellite transmissiervices as well as “on location”
production and post-production services for thiatties. The terms of the agreement improve thenpialdfor synergies between us and
Imagina and opportunities to create value. Thestaation also includes commercial agreements betteeparties to explore collaboration in
content production projects. Additionally, the tsantion grants us certain rights of first refusahtquire formats and audiovisual content, as
well as transmission rights for sport events inaiarterritories. As part of the transaction, wenea two directors of Imagina’s board, which is
now composed of 12 members.

Also on December 14, 2011, in a separate transadta Sexta agreed to merge with Antena 3 Telenjsio A3TV, a publicly traded
company on the Madrid Stock Exchange. A3TV is #heoad largest private television national netwaorlSpain. Under the terms of the
agreement, La Sexta will be merged into A3TV andBkeata’s shareholders will receive up to a 14%tgiake in A3TV, a portion of which
is conditioned on A3TV achieving certain profitdtyilgoals. This transaction is subject to certainditions, which include obtaining all
necessary regulatory approvals; however, we willraoeive A3TV shares as a result of the equityharge of our stock in La Sexta for the
equity participation of Imagina described above. &description of our arrangements with La Serth lanagina, see “— Investments — La
Sexta and Imagina”.

The U.S.-Hispanic population, estimated to be B@ilBon, or approximately 16% of the U.S. populatj@ccording to U.S. Census
estimates published in March 2011, is currently ofthe fastest growing segments in the U.S. pdjmuiawith the growth among Hispanics
responsible for over half of the U.S. populatioingdbetween 2000 and 2010. The U.S. Census Buregacts that the Hispanic population \
be approximately 21% of the U.S. population byyhar 2025. Hispanics are expected to account f8r#i1.5 trillion of U.S. consumer
spending, or 10.5% of the U.S. total disposablenme, by 2015, outpacing the expected growth i tdi&. consumer expenditures.

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

We supply television programming for the U.S.-Hisigamarket through Univision, the leading Spanshguage media company in the
United States. In exchange for this programmingind2009, 2010 and 2011, Univision paid us U.S3Q4million, U.S.$156.1 million and
U.S.$224.9 million, respectively, in royalties.December 2010, we completed a net cash investni@hBSo$1.2 billion in Univision and
certain other transactions related to that investraad to the Program License Agreement, or PLAy®en Televisa Internacional, S.A. de
C.V. and Univision. In December 2011, we made atitahal investment of U.S.$49.1 million in cashdommon stock of BMP, the parent
company of Univision, by which we increased oueisst in BMP from 5% to 7.1%. For a descriptioroof arrangements with Univision, see
“— Univision”.
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Under a license agreement with Netflix, effectigec&July 12, 2011, we make available to certaitegion-demand subscribers of
Netflix, on a no-exclusive basis, around three thousand hours #grafdelenovelas, series, and other general éitenent programming
from our library for the territories of Mexico, LintAmerica and the Caribbean. As part of the agednpcurrent content will be made available
to Netflix not earlier than one year after its lfoast through free-to-air television. This agreenmeereases our availability of programming in
Latin America and the Caribbean, where Netflix lelved subscription streaming at the end of 201lisiad important first step of our plan to
monetize our library of over fifty thousand houfscontent via digital distribution.

Developing New Businesses and Expanding through Aisitions

We plan to continue growing our gaming businesstvisbnsists of bingo and sports books halls, amatianal lottery. As of
December 31, 2011, we had 20 bingo and sports Huallsin operation, under the brand name “Play"Cih accordance with our permit, we
plan to continue opening bingo and sports bookis hal addition, during 2007 we launched Multijusgan online lottery with access to a
nationwide network of approximately 4,600 electootgirminals. The bingo and sports books halls anitiMegos are operated under the
Gaming Permit obtained from the Mexican Ministrytloé Interior, to establish, among other thingstaif5 bingo and sports books halls and
number draws throughout Mexico.

On August 30, 2009, we entered into a strategiarale agreement with Genomma Lab Internacional,B5.de C.V., or Genomma Lab,
to sell and distribute personal care and over thmter pharmaceuticals in the United States andi®&co. The strategic alliance operates
through Televisa Consumer Products USA, or TCRmapany owned 51% by Televisa and 49% by GenommaTladsale and distribution
Genomma Lab’s products is an integral part of ttevities of TCP. As part of this alliance, on Ooér 8, 2009, TCP entered into, among
others, a commercial supply agreement with Genoirelza We make available our different media platfeimthe United States and Puerto
Rico to TCP, which provides Genomma Lab’s brandh significant advertising in the targeted marlatgesponding to Genomma Lab’s
business model. This will enable Genomma Lab t@eghe extensive success of its brands beyondddexid Latin America by accessing a
Hispanic market of approximately 50 million consumwith an estimated purchasing power of over $@lli@n annually while leveraging
Televisa’'s reach and name recognition in the Higpararket. The transaction closed on October 892001 we launched operations in March
2010. During 2010 and 2011, TCP sold and distrilh@enomma Lab’s products such as over-the-couptt@rmaceutical and cosmetic
products, and certain commemorative coins of Megi200 years as an independent nation.

On February 15, 2010, we entered into an InvestmedtSecurities Subscription Agreement, or Inveatmgreement, with NII
Holdings, Inc., or NII, pursuant to which we agréednvest U.S.$1.44 billion in cash for a 30% éginterest in Comunicaciones Nextel de
Mexico, S.A. de C.V., or Nextel Mexico. Our investnt and other transactions contemplated by thestment Agreement were conditioned
upon the consortium formed by Nextel Mexico and®@reup being awarded licenses to use specified ataaf spectrum in the spectrum
auctions held in Mexico during 2010, and other @omtry closing conditions. In October 2010, we amidaNnounced that we had mutually
agreed to terminate the Investment Agreement amef otlated agreements.

On March 18, 2010, Grupo de Telecomunicaciones béads, S.A. de C.V., or Telefénica, Editora Fact8m,. de C.V., or Editora
Factum, a wholly-owned subsidiary of the Compamy Elega Cable, S.A. de C.V., or Megacable, agregdintly participate, through a
consortium, in the public bid for a pair of darkdi wires held by the Mexican Federal Electricign@nission, or CFE Comision Federal de
Electricidad). On June 9, 2010, the SCT granted the consowidavorable award in the bidding process for a&érgontract for the lease of
approximately 19,457 kilometers of dark fiber-optapacity, along with a corresponding concessicamted on July 5, 2010, to operate a
public telecommunications network using dense wength division multiplexing, or DWDM, technologyh& consortium, through GTAC, in
which each of Telefénica, Editora Factum and Meblechas an equal equity participation, paid Ps@&8llion as consideration for the
concession plus additional payments in an aggreggataint of Ps.79.4 million for nine additional netk segments, in accordance with the
terms of the public bid. GTAC established the fiirgt for operations on June 30, 2011, in accoréanith the terms and conditions of its
concession. By February 2012, GTAC brought to aueaé80% of 128 links nationwide, correspondingtase 1 of the project, and since that
date the network became fully operational. By Affi| 2012, the remaining 10 links were broughtgeration. At the present time we have
provided 91 services in a testing mode, which vireveiced on April 1, 2012. Additional owned backuutes are under construction. In order
to achieve this, GTAC executed with its technolagmartner, Huawei Technologies Mexico, S.A. de .Casupply agreement for U.S.$15.6
million. The total investment made by GTAC in 20drid 2011 was Ps.1.3 billion and Ps.290 millionpeesively, and there will be further
investments in 2012, in an approximate amount d3@smillion. This new fiber optic network will regsent for us a new alternative to access
data transportation services, increasing competitidhe Mexican telecommunications market andefoge improving the quality of the
services offered. The fiber optic network will aimincrease broadband internet access for busmesseell as households in Mexico.
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On April 7, 2011, we entered into a transactiorspant to which CVQ, our wholly-owned subsidiarygaiced (i) the trust beneficiary
rights to 1.093875% of the outstanding shares df,G#ich indirectly owns 100% of the outstandingr&s of lusacell for an aggregate
purchase price of approximately U.S.$37.5 milliand (ii) Unsecured Convertible Debentures 2010eidry GSF, or the GSF convertible
debentures, which are mandatorily convertible sitares of stock of GSF, in an aggregate principalmt of approximately U.S.$365 million
of the Series 1 tranche thereof and U.S.$1,200amibf the Series 2 tranche thereof, for an agdesyaestment in the GSF convertible
debentures of approximately U.S.$1,565 million. Tiust beneficiary rights and the Series 1 Debastuwere paid in cash on April 7, 2011,
the Series 2 Debentures were paid in cash in nlitigtallments during 2011. The trust beneficiagits and the GSF convertible debentures
were transferred to CVQ by México Media Investmehts.,, or MMI, a single-stockholder corporatioadciedad unipersondlorganized in
Spain.

We also agreed to make an additional payment of$40® million to lusacell if cumulative earningsdre interest, taxes, depreciation
and amortization, or EBITDA, of lusacell reache$1$3,472 million any time from January 1, 2011 apdo December 31, 2015. Upon
conversion of the GSF convertible debentures, C\llQown 50% of the outstanding shares of stock &HGnd, indirectly, 50% of the
outstanding shares of lusacell, and we and Grufipg8arelecom, S.A. de C.V., or GSTelecom, the beia owner of the remaining 50% of
the GSF stock, will have equal corporate governaigtegs. The mandatory conversion of the GSF cdiblerdebentures is only subject to the
approval of the Mexican Antitrust Commission.

On February 2, 2012, we were notified of the resofuby which the Mexican Antitrust Commission didt approve the conversion of
debentures into equity. On March 15, 2012 we fdacppeal before the Mexican Antitrust Commisseguesting that it reverse its resolution
and authorize the conversion. The appeal is cuyrenter review by the authority, which has a deebf 60 business days to issue a new
resolution. In addition to the appeal, we will assand pursue potential remedies provided by lavictwmay include, without limitation, other
administrative or judiciary procedures. No assueatem be given that the result of the appeal angfother proceedings will be favorable to
us. See “Key Information — Risk Factors Relate@to Business — The Results of Operations of Brostitogt Media Partners, Inc. and GSF
Telecom Holdings, S.A.P.l. de C.V., May Affect GResults of Operations and the Value of Our Investmia Those Companies”.

lusacell is a provider of telecommunications sesiprimarily engaged in the provision of mobilevemss throughout Mexico. As of
December 31, 2011, lusacell had 5,406,000 mobitel@gs subscribers. In addition, lusacell holds@etates concessions for the 800 MHz
band, which allow it to provide wireless cellulangices in five adjacent regions in Central andtBerun Mexico, and for the 1900 MHz band,
which allow it to provide PCS wireless servicesorawide. lusacell also provides other telecommuies services, such as fixed-line
telephony, broadband services and links leasimptporate customers.

lusacell offers mobile telephony services usingGEMA technology, which is the highest capacityidibtechnology available for the
800 MHz and 1900 MHz frequency bands. In 2007 &@@B2lusacell upgraded its network in certain ragithrough the implementation of the
EVDO-3G Rev A technology, which enables usersaadfer data signals at high speeds of up to 3.Jahitsgper second. In addition to its
basic wireless mobile services, lusacell also sféebroad range of other telecommunications sesyvineluding long distance telephony,
wireless local telephony, and data transmissio0It0, lusacell completed the installation of a GBSDPA+ network, which enables it to
provide mobile telephony and high-speed data trissan services in Mexice’'nine cellular/PCS regions. As a result, lusaoatiame the onl
mobile provider in Mexico to operate both CDMA20&¢d GSM/HSPA+ technology networks.

Within its primary line of business, which is theypision of mobile telephony services, lusacell petes with other cellular telephony
and personal communication service providers it @i¢he markets in which it operates. lusacell petas nationwide with Radiomdvil Dip
S.A. de C.V,, a subsidiary of América Moévil, S.Adie C.V., which operates under the brand name &Tel€elcel holds spectrum concessions
and provides services throughout Mexico, and iddtgest wireless operator in the country. lusaaislb competes nationwide with Telefénica
Méviles de México, S.A. de C.V., which is the seddargest wireless operator in Mexico and offerseleiss services under the brand name
“Movistar”, and with Comunicaciones Nextel de MexiS.A. de C.V., which offers wireless servicesenttie “Nextel” brand name.

We plan to continue leveraging our strengths ampaisgities to develop new business opportunitie$ expand through acquisitions in
Mexico, the United States and elsewhere. Any seduigition or investment could be funded using aasiand, our equity securities and/or
the incurrence of debt, and could be substantisize. We are constantly seeking investment oppitis that complement our
telecommunications strategy. We may identify analéste opportunities for strategic acquisitionsafplementary businesses, technologies
or companies. We may also consider joint ventunelsagher collaborative projects and investments.

28



Television

Television Industry in Mexico

General.There are ten television stations operating in MexXiity and approximately 467 other televisionistat elsewhere in Mexico.
Most of the stations outside of Mexico City retnanitsprogramming originating from the Mexico Cityatibns. We own and operate four of the
ten television stations in Mexico City, Channelgl25 and 9. These stations are affiliated with 2%feater stations and 33 local stations ou
of Mexico City. See “— Television Broadcasting”. Vakso own a station that has a digital subcharralttansmits in the English language on
the California border. Our major competitor, TV Aef, owns and operates Channels 7 and 13 in M&tigpwhich we believe are affiliated
with 84 and 92 stations, respectively, outside ekio City. Televisora del Valle de Mexico, S.A.@e/., or Televisora del Valle de Mexico,
owns the concession for CNI Channel 40, a UHF cehitrat broadcasts throughout the Mexico City nuttitan area. The Mexican
government currently operates two stations in Mexigty, Channel 11, which has 19 repeater statiand,Channel 22. There are three local
television stations affiliated with Channel 28, side of Mexico City. There are also 15 independéaiions outside of Mexico City which are
unaffiliated with any other stations. See “— Te#w@n Broadcasting”.

We estimate that approximately 26.5 million Mexi¢auseholds have television sets, representingappately 91.0% of the total
households in Mexico as of December 31, 2011. Wewmethat approximately 95.5% of all household#iexico City and the surrounding
area have television sets.

Ratings and Audience Shardll television ratings and audience share informrincluded in this annual report relate to datgptied by
IBOPE AGB Mexico, a privately owned market resedinh based in Mexico City. IBOPE AGB Mexico is onéthe 15 global branch offices
of IBOPE. IBOPE AGB Mexico conducts operations iedNto City, Guadalajara, Monterrey and 25 other Max cities with a population
over 500,000, and the survey data provided inghisual report covers data collected from nationaleys. IBOPE AGB Mexico reports that
its television surveys have a margin of error ofspbr minus 5%.

As used in this annual report, “audience share’afperiod means the number of television sets timtedh particular program as a
percentage of the number of households watchingtneeair television during that period without aed to the number of viewers. “Rating”
for a period refers to the number of televisiorsgehed into a particular program as a percentateedotal number of all television
households. “Average audience share” for a peedels to the average daily audience share duraigpériod, and “average rating” for a
period refers to the average daily rating durireg fheriod with each rating point representing oaeent of all television households. “Prime
time” is 4:00 p.m. to 11:00 p.m., seven days a wéekekday prime time” is 7:00 p.m. to 11:00 p.Mgnday through Friday, and “sign-on to
sign-off” is 6:00 a.m. to midnight, seven days a&lueThe average ratings and average audience femarer television networks and local
affiliates and programs relate to conventional eherair television stations only; cable serviaasiti-channel, multi-point distribution system
and DTH satellite services, videocassettes andwj@enes are excluded.

Programming

Programming We Producele produce a significant part of the Spanish-laggualevision programming in the world. In 200910
and 2011, we produced approximately 71,300 hod90D hours and 79,100 hours, respectively, ofjarogning for broadcast on our network
stations and through our cable operations and Détellge ventures, including programming producgabr local stations.

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

Our programming also includes broadcasts of spewiahts and sports events in Mexico promoted tandsothers. Among the sports
events that we broadcast are soccer games andgimfal wrestling matches. See “— Other Business&ports and Show Business
Promotions”. In 2009, we broadcast the 2009 Confams Cup, the 2009 FIFA Beach Soccer World Glup, 2009 CONCACAF Gold Cup,
the 2009 FIFA Under-17 World Cup and the 2009 FlFAder-20 World Cup. In 2010, we broadcast the UEFfampions League, the 2010
FIFA World Cup South Africa, the 2010 FIFA Under-omen World Cup, the 2010 FIFA Under-20 Women WdaLp and the 2010 UEFA
Super Cup. In 2011, we broadcast the 2011 GuadalBgn American Games and acquired the rightsoadoast the 2012 London Olympic
Games. We have also acquired the rights to broatta2014 FIFA World Cup Brasil for the territooy Mexico and the rights to broadcast
2018 FIFA World Cup Russia and the 2022 FIFA W@lgh Qatar for Mexico and other territories in Lalimerica.
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Our programming is produced primarily at our 30dgts in Mexico City. We also operate 19 fully ecquéal remote control units. Some
our local television stations also produce theingwogramming. These local stations operate 43aguchd 34 fully equipped remote control
units. See “— Television Broadcasting — Local A#ftes”.

Foreign-Produced ProgrammingWe license and broadcast television programs pextiby third parties outside Mexico. Most of this
foreign programming is from the United States ardudes television series, movies and sports evarsiding coverage of Major League
Baseball games and National Football League gaRwesign-produced programming represented approeigndéd%, 37% and 33% of the
programming broadcast on our four television neksan 2009, 2010 and 2011, respectively. A subwthmiajority of the foreign-produced
programming aired on our networks was dubbed ip@an&h and was aired on Channels 4 and 5, withetin@inder aired on Channel 9.

Talent Promotion.We operate Centro de Educacién Artistica, a scimolglexico City, to develop and train actors anchtgécians. We
provide instruction free of charge, and a substhntimber of the actors appearing on our prograsme httended the school. We also promote
writers and directors through a writers’ schoohadl as various contests and scholarships.

Television Broadcasting

We operate four television networks that can bevgthroughout Mexico on our affiliated televisistations through Channels 2, 4, 5
and 9 in Mexico City. The following table indicatée total number of operating television stationsexico affiliated with each of our four
networks, as well as the total number of localiafés, as of December 31, 2011.

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 — — — — 1
Channel £ 1 62 — — 4 67
Channel ¢ 1 15 — — 13 29
Subtotal 4 20C 2 — 18 224
Border Station: — 1 — — — 1
Local (Stations) Affiliates — 18 — 1 14 33
Total 4 21¢ 2 1 32 25¢

The programs shown on our networks are among tret wettched television programs in Mexico. BasedB®PE AGB Mexico survey
during 2009, 2010 and 2011, our networks aired 138,and 137, respectively, of the 200 most watdbledision programs throughout
Mexico and produced 16, 17 and 23, respectivelyhef25 most watched television programs in Mexidost of the remaining top 25
programs in those periods were soccer games aethkfeature films that were not aired on our nekgo

The following charts compare the average audiehaeesand average ratings during prime time houegkday prime time hours and
from sign-on to sign-off hours, of our televisioatworks as measured by the national audience, Jaomary 2009 through December 2011,
shown on a bimonthly basis.
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Average Audience Share
January 2009 — December 2011(1)
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Average Ratings
January 2009 — December 2011(1)
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(1) Source: IBOPE AGB Mexicc

Channel 2 Network Channel 2, which is known a€l Canal de las Estrellas or “The Channel of the Stargtggether with its affiliate
stations, is the leading television network in Mexand the leading Spanish-language televisionar&tim the world, as measured by the size
of the audience capable of receiving its sighabr@tel 2's programming is broadcast 24 hours asiyen days a week, on 127 television
stations located throughout Mexico. The affiliatgtions generally retransmit the programming ancegésing transmitted to them by Channel
2 without interruption. Such stations are refetieds “repeater” stations. We estimate that then@Glb2 Network reaches approximately
26.1 million households, representing 98.3% offtbeseholds with television sets in Mexico. The CGtedr2 Network accounted for a majority
of our national television advertising sales inreat2009, 2010 and 2011.

According to thePolitica Nacional para la Introduccion de los Sexes de Television Digital Terrestor the National Policy for the
Introduction of Terrestrial Digital Television Sées in Mexico dictated by the SCT, in May 2005 Xide City’s Channel 2 obtained a license
to transmit DTV services on Channel 48 as its séatrannel throughout the transition period fromlag#o digital television. Also, 20
repeaters of the Channel 2 Network located outsidédexico City and along the border with the Uni®thtes have obtained similar licenses.
Since December 2005, these DTV stations have leplace and fully operational.

The following table shows the average audienceesbfithe Channel 2 Network during prime time hoursekday prime time hours and
sign-on to sign-off hours for the periods indicated

Year Ended December 31

2009(1 2010(1 2011(1
Prime time hour: 33.€% 33.2% 32.6%
Weekday prime time hou 36.€% 37.%% 35.7%
Sigr-on to sigr-off hours 31.7% 30.8% 30.2%

(1) Source: IBOPE AGB Mexicc
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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 telédasweake up the bulk of the prime tii
lineup and consist of romantic dramas that unfelerdhe course of 120 to 200 half-hour episodebstntially all of Channel 2's
programming is aired on a first-run basis and wilifuall of it, other than Spanish-language moviegroduced by us.

Channel 5 NetworklIn addition to its anchor station, Channel 5 idliated with 66 repeater stations located throughdexico. We
estimate that the Channel 5 Network reaches appairly 24.2 million households, representing apipnaxely 91.3% of households with
television sets in Mexico. We believe that Charfneffers the best option to reach the 18-34 yeddelmographic, and we have extended its
reach into this key group by offering new content.

According to the National Policy for the Introdwiiof Terrestrial Digital Television Services in keo dictated by the SCT, in
September 2005, Mexico City’s Channel 5 obtainéidemse to transmit digital television, or DTV, giees in Channel 50 as its second channel
during the transition period. Also, fifteen repeatef the Channel 5 Network have obtained a sintidense. Since December 2005, these DTV
stations have been in place and fully operational.

The following table shows the average audienceesbithe Channel 5 Network during prime time hoursekday prime time hours and
sign-on to sign-off hours during the periods intkca

Year Ended December 31,

2009(1) 2010(1) 2011(1)
Prime time hour: 18.6% 16.9% 18.0%
Weekday prime time hou 17.1% 13.8% 14.4%
Sigr-on to sigr-off hours 20.3% 19.4% 20.1%

(1) Source: IBOPE AGB Mexicc

We believe that Channel 5 has positioned itsethasnost innovative television channel in Mexicahna combination of reality shows,
sitcoms, dramas, movies, cartoons and other chilsiprogramming. The majority of Channel 5’s pragsaare produced outside of Mexico,
primarily in the United States. Most of these peogs are produced in English. In 2011, we airedf2Ae50 top-rated movies.

Channel 4 NetworkChannel 4 broadcasts in the Mexico City metropoldeea and, according to our estimates, reachebdenillion
households, representing approximately 21.7% ef/igion households in Mexico in 2011. As describbdve, as part of our plan to attract
medium-sized and local Mexico City advertisers,faeused the reach of this network throughout Mexind revised the format of Channel 4
to create 4TV in an effort to target viewers in Mexico City metropolitan area. We currently seltdl advertising time on 4TV to medium-
sized and local advertisers at rates comparahteos®e charged for advertising on local, non-telewisnedia, such as radio, newspapers and
billboards. However, by purchasing local advertisiime on 4TV, medium-sized and local advertiseesable to reach a wider audience than
they would reach through local, non-television raedi

According to the National Policy for the Introdumtiof Terrestrial Digital Television Services in Xeo dictated by the SCT, in
September 2005, Mexico City’s Channel 4 obtainéidemse to transmit DTV services in Channel 4%sasécond channel during the analog to
digital transition period. Since December 20055 DTV station has been fully operational.

The following table shows the average audienceesbiithe Channel 4 Network during prime time hoursekday prime time hours and
sign-on to sign-off hours during the periods intkch including audience share for local stations:

Year Ended December 31,

2009(1 2010(1 2011(1
Prime time hour: 6.2% 5.8% 5.7%
Weekday prime time hou 7.5% 6.5% 5.7%
Sigr-on to sigr-off hours 8.3% 8.0% 7.8%

(1) Source: IBOPE AGB Mexicc

4TV targets young adults and stay-at-home paréistprograms consist primarily of news, comedy,rgp@nd entertainment shows
produced by us, as well as a late night home shgpmiogram, foreign-produced series, mini-serigsranvies, which are dubbed or subtitled
in Spanish. 4TV has succeeded in attracting a lasigare of the Mexico City television audience byaucasting two local newscasts relatin
the Mexico City metropolitan area.
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Channel 9 Networkln addition to its anchor station, Channel 9 isliated with 28 repeater stations, approximatelya3@& which are
located in central Mexico. We estimate that Cha®nelaches approximately 19.1 million householesresenting approximately 72.1% of
households with television sets in Mexico. Charthktoadcasts in 26 of the 27 cities other than Elexity that are covered by national
surveys.

According to the National Policy for the Introdwtiof Terrestrial Digital Television Services in Xeo dictated by the SCT, in October
2006, Mexico City’s Channel 9 obtained a licenstaosmit DTV services in Channel 44 as its seadrahnel during the transition period. In
addition, nine repeaters of the Channel 9 Netwarkelobtained a similar license. Since January 2005 DTV station has been operational.
Also, as disclosed above, in April 2008, we begaraticasting Telemundo’s original programming onr@ieh 9.

The following table shows the average audienceesbithe Channel 9 Network during prime time hoursekday prime time hours and
sign-on to sign-off hours during the periods intkcha

Year Ended December 31

2009(1) 2010(1) 2011(1)
Prime time hours 11.2% 12.0% 10.6%
Weekday prime time hou 11.1% 12.3% 10.8%
Sigr-on to sigr-off hours 10.6% 11.3% 10.2%

(1) Source: IBOPE AGB Mexicc

The Channel 9 Network targets families as its aumbe Its programs principally consist of moviegrég sitcoms, game shows,
telenovelas produced by third parties, news amdims-of popular programs from Channel 2. In Ap€i08, we began broadcasting more than
1,000 hours per year of Telemundo’s original pragrang on Channel 9. See “Business Strategy — Miiimig Our Leading Position in the
Mexican Television Market — Continuing to ProducigiiQuality Programming”.

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 irthelent affiliated stations. These stations recpeare of their programming from Channels 4
and 9. See “— Channel 4 Network”. The remaininggpams aired consist primarily of programs licengech our program library and locally
produced programs. The locally produced programiside news, game shows, musicals and other cujpuograms and programs offering
professional advice. In 2009, 2010 and 2011, thalltelevision stations owned by us produced 48t6f0's, 48,900 hours and 50,400 hours,
respectively, of programming. Each of the localliates maintains its own sales department and selVertising time during broadcasts of
programs that it produces and/or licenses. Generaél pay the affiliate stations that we do not ishown a fixed percentage of advertising
sales for network affiliation.

According to the National Policy for the Introdwtiof Terrestrial Digital Television Services in kieo dictated by the SCT, nine of the
18 local stations wholly owned and the televisitatisn on the California border have obtained I8gnto transmit DTV services in their
service area during the transition period. ThesdX€V stations are in place and fully operational.

Border StationsWe currently own XETV, or the Border Station, auBipa based television station which operates umdencession
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 @ Station is affiliated with the Tijuana/San Diegarket, under an affiliation agreement
with The CW Network LLC, or CW Network. CW Netwowkas formed as a joint venture between Warner Beogertainment and CBS
Corporation. The Border Station broadcasts underweable permits issued by the FCC to the statioht@a €W Network, which authorize
electronic cross-border programming transmissidhs. Border Station is operated through a statierating agreement with Bay City
Television, a U.S. corporation indirectly ownedusy The Border Station’'s FCC cross-border permg remewed on June 30, 2008 for a five-
year term expiring on June 30, 2013. CW Netv's cross-border FCC permit became effective on Atugu2008 for a five-year term and will
expire on August 8, 2013.

Pay Television NetworkdaNe produce or license a suite of Spanish and En¢disguage television channels for pay-TV systams i
Mexico, Latin America, the Caribbean, Asia, Eurojpe, United States, Canada and Australia. Thesenetfminclude programming such as
general entertainment, telenovelas, movies andamaiited shows, interviews and videos. Some opthgramming included in these
channels is produced by us while other programnsragquired or commissioned from third partiesoA®ecember 2011, we had over
29 million subscribers worldwide.
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In 2009, 2010 and 2011, we produced approximatg$aD hours, 15,700 hours and 15,900 hours, ragpBctof programming and
videos, for broadcast on our pay-TV channels. Tdraes and brands of our standard definition charnnelisde: Telehit, Ritmoson Lating
Bandama, De Pelicula, De Pelicula Clasicq Unicable, Golden, Golden Edge Golden LatinoaméricaCanal de TelenovelasTiin , Canal
de las Estrellas LatinoamérigaCanal de las Estrellas Europa&Canal 2 Delay-2hrs Canal de las Estrellas Delay-1hClasico TV, TDNand
TDN 2.0. The brands of our high definition channels inelu@olden HD, Telehit HDandDe Pelicula HD.

TuTv operates and distributes a suite of Spanisgtlage television channels in the United States.“SeUnivision”. In addition to our
investment in BMP in December 2010, we sold to i&idn our entire interest in TuTv, our former venetwvith Univision, which represented
50% of TuTV’s capital stock, for an aggregate castount of U.S.$55 million. See “— Univision”.

Programming ExportsWe license our programs and our rights to progrnaraduced by other television broadcasters and pay-T
providers in the United States, Canada, Latin AoggrAsia, Europe and Africa. We collect licensiegd based on the size of the market for
which the license is granted or on a percentagbeo&dvertising sales generated from the prograguninaddition to the programming
licensed to Univision, we licensed approximately4@® hours, 74,209 hours and 73,165 hours of pnogriag in 2009, 2010 and 2011,
respectively. See “— Univision” and “Operating dfidancial Review and Prospects — Results of Opmrati— Total Segment Results —
Programming Exports”. As of December 31, 2011, we 37,301 half-hours of television programmingum library available for licensing.

Expansion of Programming ReactOur programs can be seen in the United States,daahatin America, Asia, Europe and Africa. We
intend to continue to expand our sales of Sparashdage programming internationally through paysgwices.

SVOD Licensing.Under a license agreement with Netflix, effectigen July 12, 2011, we make available to certaitewion-demand
subscribers of Netflix, on a non-exclusive basiepad three thousand hours annually of telenovekxses, and other general entertainment
programming from our library for the territorieskxico, Latin America and the Caribbean. As p&the 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, neh¢etflix launched subscription streaming at thd ef 2011 and is an important first
step of our plan to monetize our library of ovétyfthousand hours of content via digital distribut

Publishing

We believe we are the most important publisherdistlibutor of magazines in Mexico, and of Spariehguage magazines in the world,
as measured by circulation.

With a total circulation of approximately 132 milli copies in 2011, we publish 172 titles that as&rithuted in approximately 20
countries, including the United States, Mexico,d@abia, Chile, Venezuela, Puerto Rico, Argentinajdetor, Peru and Panama, among others.
See “— Other Businesses — Publishing Distributiddiir main publications in Mexico include a weekitertainment and telenovelas
magazineTV y Novelas Vanidades a popular bi-weekly magazine for womeégras, a monthly leading lifestyle and socialite magazin
Eres, a monthly magazine for teenagefsinozca Més a monthly science and culture magazine; mda Musical, a monthly musical
magazine that promotes principaBjandaandOnda Gruperamusic performers. Our other main publications itihédmerica and the United
States includ&/anidades TV y Novelas U.S.AandCaras.

We publish the Spanish-language edition of sevaegjazines, includinGosmopolitan Good HousekeepingHarper’'s Bazaar,
SeventeenandEsquirethrough a joint venture with Hearst Communicatidns,; Maxim, pursuant to a license agreement with Alpha Media
Group, Inc.;Marie Claire, pursuant to a license agreement with Marie Clalbzim; Men’s Health and PreventionVomen’s Healtland
Runne’s World, pursuant to a license agreement with Rodale PiressSport Lifeand Automdvil Panamericanpas well as other special
editions of popular automotive magazines, througird venture with Motorpress Iberica, S.Muy Interesant@andPadres e Hijopursuant
to a joint venture with GyJ Espafia Ediciones, S.lefCC.; andisney PrincesasDisney Winnie PoohDisney Hadas Disney Cars, Disney
Toy StoryandDisney Junior, pursuant to a license agreement with Disney GoesuiProducts Latin America, Inc. We also publisBpanish-
language edition dilational Geographi¢ National Geographic Traveleand ofNational Geographic Kidg Latin America and in the United
States through a licensing agreement with Nati@edgraphic Society. In addition, we publish a Splat@anguage edition @K! pursuant to a
license agreement with Northern & Shell LuxemboBrgnch as well as several comics pursuant to aseagreement with Marvel Charact
B.V.
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During 2007, we acquired Editorial Atlantida, adéa publishing company in Argentina. Editorial &ttida publishes a total of 19
magazines and operates a book publishing busimesgctive websites, and numerous brand-extermiojects.

During 2009, we launched three new titles, two bfalr were still published in 201Poder y Negocios VenezuaadPoder y Negocios
Pert(no longer published since July 2011), which arelyhowned business titles.

During 2011, we launched several Disney-Marvel @omagazines in Mexico and Argentina pursuant foembe agreement with Disney
Consumer Products Latin America, Inc., 8fap Teenén Argentina, a wholly owned teenager monthly magaz

Cable and Telecom
Cablevision

The Cable Television Industry in Mexic&Cable television offers multiple channels of ertimnent, news and informational programs to
subscribers who pay a monthly fee. These feesasedoon the package of channels they receive.-SeRigital Cable Television Services”.
According to the SCT and Cofetel, there were appnately 1,100 cable concessions in Mexico as ot&aper 30, 2011, serving
approximately 5.56 million subscribers.

Mexico City Cable Systenwe own a 51% interest in Cablevision, one of thesimmportant cable television operators in Mexiwbjch
provides cable television services to subscribeidéxico City and surrounding areas. As of Decen®igr2011, Cablevision had 727,235
cable television, or video subscribers, all of vihieere digital subscribers. On March 27, 2009 stereholders of Cablevision approved the
issuance of an additional 657,467,502 common ster@sn increase in its capital stock for an amobifs.328,733,751.00 for which
Ps.3,371,266,237.00 was paid as premium for thecsigtion of such capital increase. As of Noveni&r2010 the shareholders of
Cablevision approved the issuance of an additibial132,441 common shares and an increase ingiskstock for an amount of
Ps.286,566,220.50 for which Ps.2,713,433,779.50paabkas premium for the subscription of such edjpiicrease. These capital increases did
not change our percentage ownership in Cablevi§i®0s, each representing two series A shares andesies B share of Cablevision, are
traded on th®olsa Mexican de Valoreor Mexican Stock Exchange, under the ticker sym@aBLE”.

Digital Cable Television Service€ablevision was the first multi-system operatoMexico to offer an on-screen interactive
programming guide, video on demand, high definitbannels as well as Motorola and Ti¥o DVR servitesughout Mexico City. Along
with its digital cable service, Cablevision alséeof high speed internet and a competitive digékdphone service in a 100% bundled portfc
Through its world class network, Cablevision iseatdl distribute high quality video content, uniquigeo services, last generation interactivity
with “Cablevisién On Demand”, 1080i high definitiampulse and order pay-per-view, a-la-carte progning, among other products and
services, with added value features and premiuntisak for consumers. Cablevisiérl00% digital cable service offers six main progmang
packages which as of January 31, 2012 rangedde fnom Ps.169.00 to Ps.679.00 (VAT included), mctuded up to 290 linear channels: :
video channels (including 10 over-the-air channeétss, ESPN, CNN International, HBO, Disney Chanii®\;T, and others), 56 audio channels
and 9 pay-per-view channels.

Video-on-Demand and Pay-Per-View ChanneGablevision currently offers its Video-On-Demandtfidirm as well as 9 pay-per-view
cable television channels in each of its digital/®e packages. The Video-On-Demand Service angalgeper-view channels show films and
special events programs, including sports and rablsients among other content.

Cablevision Television RevenuegSablevision’s revenues are generated from subgmmipfor its cable services and from sales of
advertising to local and national advertisers. 8tibsr revenues come from monthly service and rée¢s and, to a lesser extent, one-time
installation fees. As of January 31, 2012, its enrmonthly service fees range in price from Psd®® Ps.679.00. See “— Digital Cable
Television Services”. The Mexican government dogtscnirrently regulate the rates Cablevision chafgeis basic and digital premium
service packages, although we cannot assure ybththdexican government will not regulate Cabl@iss rates in the future. If the SCT
were to determine that the size and nature of @&d®’s market presence was significant enougassto have an anti-competitive effect, then
the SCT could regulate the rates Cablevisién clsafigeits various services.
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Cablevision Television InitiativesCablevision plans to continue offering the follogimultimedia communications services to its
subscribers:

» enhanced programming services, including video gawideo on demand, high definition, impulse pay\pew;
» Broadband internet services; &
* |P telephony service

In May 2007, Cablevision received a concessiorffer dixed telephony services through its netwdrkJuly 2007, Cablevisién began to
offer IP telephony services in certain areas of @ity and by the end of 2011 offered the seruicevery area in which its network is
bidirectional, which represents 99.09% of its totefwork.

In order to provide these multimedia communicatiseisvices, Cablevision requires a cable network Witdirectional capability
operating at a speed of at least 750 MHz and gadliggt-top box. In order to provide these newises; Cablevision is in the process of
upgrading its existing cable network. Cablevisgoable network currently consists of more tha8® kilometers with over 2.4 million horr
passed. In 2011, Cablevision expanded its netwpidvier 2,600 kilometers. As of December 31, 20178% of Cablevisién’s network runs at
450 MHz, approximately 0.96% of its network run&$a0 MHz, approximately 3.10% of its network run§a0 MHz, approximately 11.06%
runs at 870 MHz, approximately 82.10% of its neteams at 1 GHz, and approximately 99.09% of itsvoek has bidirectional capability.

Cablemas.

Cablemas Cable Systei@ablemas operates in 50 cities. As of Decembe2@1], the Cablemas cable network served 1,085,4G18 c
television, or video subscribers, 466,827 high-ddaternet, or broadband subscribers and 266,188l&phony lines, or voice subscribers,
with more than 3 million homes passed.

As of December 31, 2011, Cablemas’ cable netwonsisted of 18,066 kilometers of cable. Cablemas ike final stage of converting
its existing cable network into a broadband biditewl network, operating from 550MHz to 860MHz lwthe ability to transmit video, data
and voice at high-speeds. As of December 31, 204.Y% of Cablemés’ cable network had bidirectiaragdability, of which 95.8% was
operating at or greater than 550 MHz and 88.2%apa&sating at or greater than 750 MHz.

Cablemas Revenue€ablemas has experienced strong organic growthadsieccessful implementation of its business gisate
introduction of new products and services and wickeptance of its bundling offerings.

Cablemas’ overall strategy is to increase its gatiet levels in each of its markets, through greaalue-added services in pay TV, in its
active participation in the consolidation of theuistry, and through the continued and successiiubub of Triple-Play services. Cablemas
considers itself one of the fastest growing cablevision companies in Mexico. Its installed netkvand its access to subscribers’ homes
provide opportunities to achieve sales of inteatedd services, including video, data (internet) tehepphony, as demand for value-added
packages develops.

Cablemas’ investments to increase its networksthadth and make them bidirectional have allowet iprovide additional products
which have enhanced its product offerings. Theskidte:

 Digital signal, Videon-Demand, and hi¢-definition programming among others, for cablevisien;

» Broadband internet services; &

* IP telephony service

These additional products have allowed Cablem#sctease the average revenue generated per sudysarribo substantial incremental
cost and at an economic advantage to consumers.

Cablemas ServiceSince its beginning as a cable system concesso@aibleméas has grown to offer cable televisionisesy highspee:
internet access and telephony services. As of Jai@la 2012, Cablemas offers three types of videtkpges to its customers, which include:
“Minibasic” (U.S.$13.24), “Basic” (U.S.$27.11) afillus” (basic rate plus up to U.S.$38.14). Cablepeiskages include up to 130 video
channels. In addition, Cablemés offers high spetsinet services ranging from 2 Mbps (U.S.$14)d0 Mbps (U.S.$148) and telephony
services, including unlimited local calls and 30 paone minute packages (U.S.$14).
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TVI. In March 2006, our subsidiary CVQ acquired a 50%rist in TVI, a telecommunications company offgnray-TV, data and voice
services in the metropolitan area of Monterrey aifer areas in northern Mexico.

As of December 31, 2011, TVI had 1.6 million horpassed, served 370,411 cable television, or vidbscsibers, 191,406 high-speed
internet, or broadband subscribers and 132,36fHelee lines, or voice subscribers.

Bestel.In December 2007, our indirect majority-owned sdiasi, Cablestar, S.A. de C.V., or Cablestar, catggl the acquisition of
shares of companies owning the majority of thetassfel etseb, S.A. de C.V. and its subsidiaries Bestel (USA), Inc., collectively Bestel, a
privately held, facilities-based telecommunicaticnsnpany in Mexico, for U.S.$256.0 million in cgslas an additional capital contribution of
U.S.$69.0 million. In connection with the financiofthe acquisition of the majority of the assdt8estel, Cablevision, Cablemas and TVI,
which as of December 2007, held 69.2%, 15.4% amPA®f the equity stock of Cablestar, respectivech entered into five year term loan
facilities for U.S.$225.0 million, U.S.$50.0 millicand U.S.$50.0 million, respectively. In June 268 Company acquired T\&'indebtedne:
under the above mentioned term loan facility. Ity 2009, the Company exchanged its loan balancemection with such credit facility for
the 15.4% interest TVI held in Cablestar. In Novem®010 and March 2011, Cablemés and Cablevisiépa in full the outstanding balance
of the U.S.$50.0 million and U.S.$225.0 millionrtetoan facilities, respectively. Bestel providesceo data, and managed services to domestic
and international carriers and to the enterprisgparate, and government segments in Mexico. THrd&gstel (USA), Inc., Bestel provides
cross-border services to U.S. carriers includingrimet protocol, or IP, transit, collocation, imtational private lines, virtual private networks,
or VPNSs, and voice services, as well as accedstinternet backbone via TIER 1 and TIER 2. Besteis a fiber-optic network of
approximately 8,000 kilometers that covers seviemgabrtant cities and economic regions in Mexico Aad direct crossing of its network into
Dallas, Texas, Nogales, Arizona, and San DiegdfdZala in the United States. This enables the camyo provide high capacity connectiv
between the United States and Mexico.

Other Businesses

Publishing Distribution. We estimate that we distribute approximately 50%4eirms of volume, of the magazines circulated exMo
through our subsidiary, Distribuidora Intermex, Sd& C.V., or Intermex. We believe that our digttibn network reaches over 300 million
Spanish-speaking people in approximately 20 coesitincluding Mexico, Colombia, Chile, Argentinauador, Peru and Panama. We also
estimate that our distribution network reaches @000 points of sale in Mexico and over 75,00soof sale outside of Mexico. We also
own publishing distribution operations in six catgd. Our publications are also sold in the Unik¢altes, the Caribbean and elsewhere through
independent distributors. In 2009, 2010 and 20212%, 63.3% and 62.6%, respectively, of the pubibea 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 DVD'’s, calliagds, sticker aloums, novelties and other consyoroefucts.

Televisa Interactive MedialIM is the Company’s online and wireless contentsidn. This venture includes Esmas and Televisa,co
our Spanish-language horizontal internet portassn&s Movil, our mobile value added service unitl @molucion.com, our online video on
demand streaming service. TIM leverages the Conipamg third party premium and extensive Spanisiglege content, including news,
sports, business, music and entertainment, edgplie and style, technology, health, kids andaimion survey channel, and offers a variety
of services, including search engines, chat foramd,news bulletins.

With a wide range of content channels, online aotila services, and more than 401 million page siger month and more than
13 million monthly unique users in 2011, we beli¢hvat TIM has positioned itself as one of the legdiigital entertainment portals in Mexico
and Hispanic territories. Currently, 70% of TIM’age views come from Mexico and the rest comes tharJ.S. and Latin America.

In October 2008, we entered into license agreenterdistribute Telemundo’s original content throwdigital and wireless platforms in
Mexico. As part of the agreements, Telemundo prewids with original content, including its highlggular telenovelas currently broadcast on
our Channel 9, on all of our digital platforms inding Esmas.com. Moreover, Televisa also offersilatall papers, ring tones and text
messaging services based on Telemundo brandechtémtamobile phone subscribers in Mexico throughmuobile business unit Esmas M&
the leading mobile premium content cell phone pierin Mexico. The agreements complement and ateopthe strategic alliance to
distribute Telemundo’s original content in Mexiazr@ss multiple platforms, including broadcast teden, pay-TV and emerging digital
platforms.
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Since April 2004, Esmas.com has been offering prengontent service to mobile phones while leverggfire cell phone networks in
Mexico, the U.S. and Latin America. In 2011, Esiviil sent more than 13 million premium messageagproximately 1.5 million mobile
subscribers. Most of the content demanded by weersists of news and sports text alerts, interacV promotions, lotteries, wallpapers
games and music. We believe that due to the Mexpcatic’s affinity for the high quality and wide range afrgorogramming content, TIM h
become one of the leading premium content mobitéice providers in Mexico and in Latin America.

Sports and Show Business PromotioMe actively promote a wide variety of sports evemtd cultural, musical and other entertainment
productions in Mexico. Most of these events andlpotions are broadcast on our television statioakle television system, radio stations and
DTH satellite services. See “— Television — Prognaimg”, “— Cable and Telecom — Digital Cable Telewis Services”, “— Cable and
Telecom — Video-on-Demand and Pay-Per-View Charinéls Radio Stations”, and “— DTH Ventures”.

SoccerWe have title to some of Mexico’s professional mdeams. Some of these teams currently play ilign@can First Division
and are among the most popular and successful tieahexico. Each team plays two tournaments of &mhes per regular annual season. The
best teams of each regular season engage in Essirsehampionship play.

We own the Azteca Stadium which has a seating dgpafcapproximately 105,000 people. Azteca Stadhas hosted two World Cup
Soccer Championships. In addition, América andMlezican National Soccer team generally play themk games at this stadium. We have
exclusive rights to broadcast the home games tdioevexican First Division soccer teams.

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

Feature Film Production and DistributionWe produce first-run Spanish-language feature filsesne of which are among Mexico’s top
films based on box office receipts. We co-produoed feature film in 2009, none in 2010 and oneuieatiim in 2011. We have previously
established co-production arrangements with Mexfdanproduction companies, as well as with majaernational companies such as
Miravista, Warner Bros., Plural Entertainment anonis Gate Films. We will continue to consider eimiglinto co-production arrangements
with third parties in the future, although no assue can be given in this regard.

We distribute our films to Mexican movie theatensl dater release them on video for broadcast otecainl network television. In 2009
we release€abeza de Budaone of our coproduced feature films, through radteaters, in 2010 we did not release any feditors, and in
2011 we releasedsi es la Suerteone of our co-produced feature films. We alsdrithiste our feature films outside of Mexico.

We distribute feature films produced by nilexican producers in Mexico. Under an agreemertt Witarner Bros., we were the exclus
distributor in Mexico of their feature films fronaduary 1, 1999, until December 31, 2009. As of dand, 2010, Warner Bros decided to grant
the distribution rights of its films in Mexico toriversal Pictures. In 2009, 2010, 2011 and up torday 29, 2012, we distributed 40, 19, 17
and 2 feature films, respectively, including sel&t&. box office hits. We also distribute indepently produced non-Mexican and Mexican
films in Mexico, the United States and Latin Amexric

At December 31, 2011, we owned or had rights to@pmately 259 Spanish-language theatrical filnt9 theatrical films in other
languages, 25 Spanish-language video titles andd2p titles in other languages. Many of these dilamd titles have been shown on our
television networks, cable system and DTH services.

Gaming Businessln 2006, we launched our gaming business whichistnsf bingo and sports books halls, and a natilotizry. As of
December 31, 2011, we had 20 bingo and sports bualksin operation, under the brand name “Play’Cih accordance with our Gaming
Permit, we plan to continue opening bingo and spoobks halls. In addition, during 2007 we launchdtijuegos, an online lottery with
access to a nationwide network of approximatel@@ glectronic terminals. The bingo and sports bdwiis and Multijuegos are operated
under the Gaming Permit obtained from the Mexicanid#ry of the Interior, to establish, among oth@ngs, up to 65 bingo and sports books
halls and number draws throughout Mexico.

Radio StationsOur radio business, Sistema Radidpolis, S.A. de,@WRadibépolis, is operated under a joint ventuith Grupo Prisa,
S.A., a leading Spanish communications group. Utideijoint venture, we hold a controlling 50% futiting stake in this subsidiary and we
have the right to appoint the majority of the mersh# the joint venture’s board of directors. Extciepthe case of matters that require
unanimous board and/or stockholder approval, seaxaaordinary corporate transactions, the remofvdirectors and the amendment of the
joint ventur¢s organizational documents, among others, we obtiie outcome of most matters that require bo&directors and/or
stockholder approval. We also have the right tooagRadiopolis’ Chief Financial Officer. The elawt of Radiépolis’Chief Executive Office
requires a unanimous vote from the joint ventub@ard of directors.
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Radidpolis owns and operates 17 radio stationsewidb, including three AM and three FM radio station Mexico City, five AM and
two FM radio stations in Guadalajara, one AM staiio Monterrey, one FM radio station in Mexicalhe@AM/FM combination station in San
Luis Potosi and one AM/FM combination station imatguz. Some Radidpolis stations transmit powesifyrials which reach beyond the
market areas they serve. For example, XEW-AM antMAEAM transmit signals that under certain condi8anay reach the southern part of
the United States. XEVM may also reach most of southern Mexico. In J20@4, Radi6polis entered into an agreement withidRacha, S.A
de C.V., or Radiorama, one of Mexico's leading oametworks, which has added as of December 31, , ARl &ffiliate stations (10 AM, 11 FM
and 17 combination stations) to Radiopoégisting network, expanding its total network, imtihg owned and operated and affiliate statior
103 stations (including 43 combination stationd}eAgiving effect to the transaction with Radio@nwe estimate that Radidpolis’ radio
stations reach 29 states in Mexico. Our programegldahrough our radio stations network reach apprately 75 percent of Mexico's
population. We plan to continue to explore waysxtpand the reach of our radio programming and aidimy through affiliations with third
parties and through acquisitions.

According to Investigadores Internacionales Asozta@.C., or INRA, in 2009, 2010 and 2011, XEW-Adhked, on average, thirteenth,
thirteenth and eleventh, respectively, among thet&8ons in the Mexico City metropolitan area AMnket, XEQ-FM, ranked, on average,
seventh, third and second, respectively, amon@@sations in the Mexico City metropolitan area Fidrket, and XEBA ranked, on average,
second, second and third, respectively, amonga&®ss in the Guadalajara City metropolitan FM nearkNRA conducts daily door-to-door
and automobiles interviews in the Mexico City mptlitan area to determine radio listenggferences. Outside Mexico City, INRA condt
periodic surveys. We believe that no other indepahdurveys of this nature are routinely conduatedexico.

Our radio stations use various program formatschviarget specific audiences and advertisers, evgsgromote the talent, content and
programming of many of our other businesses, inolyitelevision, sports and news. We produce sonMexico’s top-rated radio formats,
including W Radio (News-talk), TD W (Sports), Ke @&wa (Mexican music), 40 Principales (Pop music) Besame Radio (Spanish ballads).
W Radio, Ke Buena and 40 Principales formats ae latoadcast through the internet.

The successful exclusive radio broadcasting o201l Pan American Games and the 2010 Soccer Wopd&ced Radidpolis among
the highest rating sports-broadcasting radio statin Mexico.

During the last five years, Radidpolis has orgahiz@ massive live musical events with leading &riiis both musical formats, gathering
an attendance of approximately 65,000 people duhiadast two events, which were performed at thiadio Azteca in Mexico City. The
events organized by Radiopolis have become amanmtst popular music-related events among the @lusidio stations in Mexico.

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

Investments

OCEN.We own a 40% stake in OCEN, a subsidiary of CIEctvlowns all of the assets related to CIE’s liveeegiainment business unit
in Mexico. OCENS business includes the production and promotiaron€erts, theatrical, family and cultural eveatsell as the operation
entertainment venues, the sale of entrance ti¢ketier an agreement with Ticketmaster Corporatitmay, beverages and merchandising, and
the booking and management of Latin artists. OCEN promotes the largest racing series in the cgMASCAR Mexico) and special
events related to athletic and sporting competitim 2011 OCEN organized and operated the 2011APz@erican Games in Guadalajara).

During 2009, 2010 and 2011, OCEN promoted more thaa7, 3,891 and 4,334 events, respectively, aautbaiged 15 entertainment
venues in Mexico City, Guadalajara and Monterregyjling an entertainment platform that establisB€2EN as a principal live entertainm
company in Mexico.
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During 2011, 22.89 million entrance tickets wertldny OCEN’s subsidiary Ticketmaster, compared8d4 million in 2010.

Mutual Fund Venture.On June 22, 2010, we sold our 40.84% interest in M&ndos to Profie Mexicana, S.A. de C.V., our ferm
partner in this venture. On March 24, 2011, the @NdBithorized that sale.

Volaris. In October 2005, we acquired a 25% interest in @adora Vuela Compafiia de Aviacion, S.A. de Cnd e Concesionaria
Vuela Compafiia de Aviacién, S.A. de C.V., (jointlypela”). In July 2010, we sold our equity stakeMuela, which in the aggregate
represented a participation interest of 25% in ¥sJahe company that operates the airline “Volaris

La Sexta and Imaginaln November 2005, the government of Spain granteohaession for a nationwide free-to-air analogvision
channel and two nationwide free-to-air digital Wéteon channels to La Sexta, a consortium thauithes the Company. La Sexta began
broadcasting in March 2006. During 2009, we mad#taahal capital contributions to La Sexta &=7 million. During 2010, we made loan:
La Sexta of €21.5 million which were capitalized Yamuary 31, 2011.

On December 14, 2011, we agreed to exchange ot88@% equity interest in La Sexta for equity p@pations equivalent to 14.5% of
the capital stock of Imagina, the indirect ownettef majority equity interest in La Sexta. The s@&ction consists in a swap of La Sexta stock
for equity participations of Imagina and involvescash payments. The transaction was subject taiceonditions, all of which have been
satisfied, and closed on February 29, 2012. Asaltref the transaction, we became a shareholdenadina, one of the main providers of
content and audiovisual services for the mediaeartdrtainment industry in Spain. Imagina was ceate006 with the merger of Mediapro
and Grupo Arbol. Imagina is a leading distributbsports rights and is the current owner of therfSgfaSoccer League distribution rights
worldwide. Through Globomedia, part of the Grupd@lrCompanies, it is also a leading producer desedramas and comedies in Spain.
Imagina is also a provider of satellite transmissservices as well as “on location” production @odt-production services for third parties.

The terms of the agreement improve the potentratyoergies between us and Imagina and opportaridiereate value. The transaction
also includes commercial agreements between thiegéo explore collaboration in content productprojects. Additionally, the transaction
grants us certain rights of first refusal to acgudormats and audiovisual content, as well as tnéson rights for sport events in certain
territories. As part of the transaction, we named directors of Imagina’s board, which is now corsgd of 12 members.

Also on December 14, 2011, in a separate transadta Sexta agreed to merge with A3TV, a publichded company on the Madrid
Stock Exchange. A3TV is the second largest pritatevision network in Spain. Under the terms ofalgeeement, and subject the transaction
being approved, La Sexta will be merged into A3 &a Sexta’s shareholders will receive up to a btfity stake in A3TV, a portion of
which is conditioned on A3TV achieving certain ptalbility goals. The transaction is subject to agrtconditions, which include obtaining all
necessary regulatory approvals. However, we doauative A3TV shares as a result of the swap traiosadescribed above.

Alvafig. In May 2008, we converted all of the convertibladeterm notes into 99.99% of the capital stock bfafig, the holding
company of a 49% interest in the voting stock dbl€émas. The conversion was authorized by the Mexiagitrust Commission subject to
compliance with certain conditions. The initial twonditions imposed by the Mexican Antitrust Conrsios were: (1) to make available,
subject to certain conditions, our over-the-airroles to pay-TV operators on non-discriminatoryne(“must offer”) and (2) that our pay-TV
platforms carry upon request and subject to cettanditions, over-the-air channels operating indhme geographic zones where such pay-TV
platforms provide their services (“must carry”).€fa were other conditions that have been met d#cad by the Mexican Antitrust
Commission, including the termination of the Stoalkler Trust which took place on June 17, 2009.

On April 1, 2011, we announced an agreement reasfitadhe minority stockholder of Cablemas to obttie 41.7% equity interest that
we did not own in Cablemas. The acquisition of seghity stake resulted from a series of capitdtitistions, the capitalization of certain debt
and receivables, and the subsequent merger of @éblato the Company. On April 29, 2011, our stattters approved the merger of
Cablemas into the Company, as surviving companya Aesult of this merger, a capital increase wasaed by our stockholders, and
consequently 24.8 million CPOs were issued in fafdtablemas non-controlling stockholders. Regulagpprovals for the transaction were
obtained on February 24, 2011 and June 17, 201dle@as operates in 50 cities.
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Grupo de Telecomunicaciones de Alta Capacidad, B.A.de C.V.On March 18, 2010, Telef6nica, Editora Factum, SIl&C.V., a
wholly-owned subsidiary of the Company, and Megéealreed to jointly participate, through a conisont in the public bid for a pair of dark
fiber wires held by the CFEGomision Federal de Electricidad On June 9, 2010, the SCT granted the consorifavorable award in the
bidding process for a 20 year contract for thedezsapproximately 19,457 kilometers of dark filegtic capacity, along with a corresponding
concession, granted on July 5, 2010, to operatéhcptelecommunications network using DWDM techogyl. The consortium, through
GTAC, in which each of Telefénica, Editora Factund &Megacable has an equal equity participatiord pai883.8 million as consideration for
the concession plus additional payments in an gggeeamount of Ps.79.4 million for nine additionatwork segments, in accordance with the
terms of the public bid. GTAC established the fiirgt for operations on June 30, 2011, in accoréanith the terms and conditions of its
concession. By February 2012, GTAC brought to apmraé80% of 128 links nationwide, correspondingtmse 1 of the project, and since that
date the network became fully operational. By ApE| 2012, the remaining 10 links were broughtgeration. At the present time we have
provided 91 services in a testing mode, which vireveiced on April 1, 2012. Additional owned backuutes are under construction. In order
to achieve this, GTAC executed with its technolagjgartner, Huawei Technologies Mexico, S.A. de Ca/supply agreement for U.S.$15.6
million. The total investment made by GTAC in 20drid 2011 was Ps.1.3 billion and Ps.290 millionpeesively, and there will be further
investments in 2012, in an approximate amount dd@smillion. This new fiber optic network will regsent for us a new alternative to access
data transportation services, increasing compatitidghe Mexican telecommunications market andefoge improving the quality of the
services offered. The fiber optic network will aimincrease broadband internet access for busmesseell as households in Mexico.

We have investments in several other businessedN8&s 2 and 5 to our consolidated year-end fiahatatements.

DTH Ventures

Background.We own a 58.7% interest in Innova, a DTH comparntj wervices in Mexico, Central America, and the Daoan
Republic. The remaining 41.3% of Innova is owned™bRECTV.

For a description of capital contributions and lpare have made to Innova, see “Operating and FialaReview and Prospects —
Results of Operations — Liquidity, Foreign Exchatmge Capital Resources — Capital Expenditures, Aiipns and Investments,
Distributions and Other Sources of Liquidity”.

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

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

In connection with our investment in Innova, we iguee a share of Innova'’s transponder lease ololigato Intelsat Corporation equal
to our percentage ownership of Innova.

Sky.We operate “Sky”pur DTH satellite venture in Mexico, Central Ameriand the Dominican Republic, through Innova. Whracttly
own 58.7% of this venture. As of December 31, 2Q@4,0 and 2011, Innova’s DTH satellite pay-TV seeviad approximately 1,959,700,
3,044,000 and 4,008,400 gross active subscribespectively. Innova primarily attributes its suafaksgrowth to its superior programming
content, its exclusive transmission of sportingreseuch as soccer tournaments and special ewaitsas reality shows, its high quality
customer service and its nationwide distributiotwoek with approximately 1,500 points of sale. bid#ion to the above, Innova also
experienced growth during 2009, 2010 and 2011 dlee success of VeTV, our low-end package in Mex8ky continues to offer the highest
quality and exclusive content in the Mexican pay4hdlustry. Its programming packages combine our-tive-air channels with other DTH
exclusive channels produced by News Corp.

During 2011, Sky offered exclusive content sucbraes out of every five soccer matches from the MaxiEirst Division 2011
Tournament, the widest coverage of the Spanishesdeague, the NFL Sunday Ticket, Major League Bakethe National Hockey League,
NBA PASS and the widest coverage of the MexicareBal League (LMB). Sky also added new channelsh s TBS, Multimedios Plu
Tiin, Azteca 13-1h, Disney Junior, Juicy, XTSY, Raad Manhandle to its standard definition offegng addition to Telehit HD, BBC HD,
TNT HD, Warner HD, ESPN HD, Azteca 7 HD, AztecaHB, Sony HD, A&E HD, History HD, Fox Sports+ HD, AXHD and Universal H!
to its HD lineup. In addition to new programminght@cts, Sky continues to operate under arrangeswatit a number of third party
programming providers to provide additional chasrelits subscribers. Sky also has arrangemenistiadt major studios.
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In 2011, Sky HD Package, comprised of 36 chantr@lssmitted all Spanish League, Carling Cup, Bevlarathon, Bullfights from
Spain, NHL, XFL and some WTA games among other HiDgmissions. We expect to continue broadeningHduoffering in the coming
years.

As of 2009, Sky also broadened its product offeligdaunching MiSky and VeTV, two new, lower-pricpdckages that are highly
attractive to customers with lower budgets. MiSkyhe first modular offering in Mexico that enabtes clients to add thematic packages to a
base package that includes 25 of the most watdhaahels. VeTV, a prepaid basis product, offersaadost package that includes the free-to-
air channels as well as other pay-TV channelsappeal to the whole family.

As of 2012, programming package monthly fees fsidential subscribers, net of a prompt paymentadistif the subscriber pays within
12 days of the billing date, are the following: BaBs.159, Fun Ps.279, Movie City Ps.394, HBO/Max4®4 and Universe Ps.584. Monthly
fees for each programming package do not reflacbathly rental fee in the amount of Ps.164 fordeeoder necessary to receive the service
(or Ps.150 if the subscriber pays within 12 daythefbilling date) and a one-time installation ¥g@ch depends on the number of decoders and
payment method.

Sky devotes 20 pay-per-view channels to family katement and movies and eight channels are devotedult entertainment. In
addition, Sky assigns five extra channels exclugife special events, known as Sky Events, whigtilide concerts and sports. Sky provides
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 Septen2®®5, Sky launched the
“Multiple Set-Top Box” concept, which allows itsrcant and new subscribers to have up to four gebtixes in their homes with independent
programming on each TV. Sky also launched SKY+YR Bet-top box, which enables its subscribers ¢oneg up to 120 hours of their favorite
programs by programming dates and hours or setetitien program directly from the program guide. 01@, SKY launched two new set-top
box for HD programming, SKY+ HD, a personal videgarder, or PVR, set-top box that allows up to B60rs of standard definition, or SD,
programming or 100 hours of HD programming recordedts 500 GB drive, and SKY HD, a set-top boxigiesd to view 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 eachtial box.

Programming.We are a major source of programming content forLH venture and have granted our DTH venture BBktllite
service broadcast rights to all of our existing &utdre program services (including pay-per-viewgses on DTH), subject to some pre-
existing third party agreements and other exceptard 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 ath third parties in Mexico and with
international suppliers from the United States,dperand Latin America. At the end of 2008, DISHieav competitor in the DTH market,
launched its services in Mexico. At the beginnifi@@09, HiTV, a television service which consistghe transmission of digital television
channels through the technology known as DTT,eanperating in Mexico City and its metropolitaearHiTV currently offers
approximately 22 channels, including Televisa’stdigover-the-air networks. The Mexican Fiscal Qasrcurrently reviewing the legality of
this service. We are uncertain as to how this sermiay affect our pay-TV business. Since 2010¢tisea fiber to the home, or FTTH, pay-TV
service called Total Play, which offers more th&0 2hannels, Video on Demand, HD and other apdieat This service also includes bundle
discounts for their internet and voice services.

Univision

We have a number of arrangements with Univisioa |#ading Spanish-language media company in theet)§tates, which owns and
operates the Univision Network, the most-watchednBgh-language television network in the Unitededtathe TeleFutura broadcast and
Galavision satellite/cable television networks, #mel Univision.com website and other Univision-lztad online experiences. Historical

information regarding Univisios’ business which appears in this annual reporb&as derived primarily from public filings made Byivision
with the SEC and the FCC.
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On December 20, 2010, Univision, we, Univision’sgrd company, and other parties affiliated withitheestor groups that own
Univision’s parent company entered into variousagrents and completed certain transactions prdyianaounced in October 2010. As a
result, in December 2010, we (1) made a cash imezgtof 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 ioill aggregate principal amount of 1.5% Convertibédentures of BMP due 2025 which
convertible at our option into additional sharegently equivalent to a 30% equity stake of BMPjsat to existing laws and regulations in
United States and other conditions, (2) acquiredmion to purchase at fair value an additionalé&faity stake in BMP, subject to existing
laws and regulations in the United States, andragrens and conditions, and (3) sold to Univisiam 50% equity interest in TuTv, previously
our joint venture with Univision engaged in satelland cable pay-TV programming distribution in thated States, for an aggregate cash
amount of U.S.$55 million. In connection with tiisestment, (1) we entered into an amended prodjramse agreement, or PLA, with
Univision, pursuant to which Univision has the tigh broadcast certain Televisa content in the éthBtates for a term that commenced on
January 1, 2011 and ends on the later of 2025vemnsand one-half years after we have sold two-ghafdour initial investment in BMP, (2) we
entered into a new program license agreement witkiitlon, the Mexico License Agreement, or MLA, @ndvhich we have the right to
broadcast certain Univision content in Mexico foe same term as that of the PLA and (3) four remtasives of the Company joined
Univision’s Board of Directors, which was increasge®?2 members.

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

Under the new PLA, we have granted Univision exgkiSpanish-language broadcast and digital rightsur audiovisual programming
(subject to certain exceptions) in the United Stated all territories and possessions of the UrStadkes, including Puerto Rico, which includes
the right to use our online, network and pay-tedewi programming in all Spanish-language mediah(wétrtain exceptions), including
Univision’s three current Spanish television netkgofthe Univision, Telefutura and Galavision tetéen networks), future Spanish- language
networks owned or controlled by Univision and catrand future Univision Spanish-language online iatetactive platforms (such as
Univision.com). Univision also has rights under tieev PLA to broadcast in the United States Mex®@erer games for which we own or
control the United States rights, beginning witkeseteams in 2011 and expanding in 2012 to athgeto which we own or control United
States rights.

Under the terms of the new PLA, Univision’s royahgyments to us increased, effective as of Jarya2911, from 9.36% of television
revenue, excluding certain major soccer events1t81% of substantially all of Univision’s audiow& and online revenues through December
2017, at which time royalty payments to us willriease to 16.22%. Additionally, we will receive agremental 2% in royalty payments on i
Univision audiovisual revenues above U.S.$1.65dnill The royalty base generally includes all Urinisrevenues from the exploitation or
operation of its Spanish-language audiovisual ptai, sublicensing arrangements, licenses of cotderetwork affiliates or multichannel
video programming distributors, and Univision-braddnline platforms, whether those revenues aiigateon 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 transastigith Univision, we and Univision entered inte tMiLA, under which we have
received the exclusive Spanish-language broadodstligital rights to Univision’s audiovisual progmening (subject to certain exceptions) in
Mexico during the term of the new PLA.

We have an international program right agreemeri®RA, with Univision that previously required Wigion to grant us and Venevision
International Corporation, or Venevision, the rigthbroadcast outside the United States prograoduged by Univision for broadcast on the
Univision Network or the Galavision Network undbistagreement. On December 20, 2010, we and Uaivisitered into an amendment to
the IPRA pursuant to which, subject to the MLA, bupadcast rights over Univision programs reveltack to Univision without affecting
Venevision’s rights under the IPRA. We also entént¢d an international sales agency agreement Witlvision, pursuant to which Univision
grants us the right to act as Univision’s salesiadering the term of the MLA to sell or license ndwide outside the United States and
Mexico (and with respect to certain programmingsile of Venezuela and certain other territoriesivigion’s Spanish-language
programming, to the extent Univision makes suclgmmming available in other territories and Unieisowns or controls rights in these
territories, and subject to limited exceptions.

In December 2011, we made an additional investroedtS.$49.1 million in cash in common stock of BMRe parent company of
Univision, by which we increased our interest in Biffom 5% to 7.1%.
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Competition
We compete with various forms of media and entent@int companies in Mexico, both Mexican and non-kbax

Television Broadcasting

Our television stations compete for advertisingeraxes and for the services of recognized talengaatfied personnel with other
television stations (including the stations owngdly Azteca) in their markets, as well as with athdvertising media, such as radio,
newspapers, outdoor advertising, cable televisimhaamulti-channel, multi-point distribution systeon MMDS, and DTH satellite services.
We generally compete with 199 channels throughoexibb, including the channels of our major competiTV Azteca, which owns and
operates Channels 7 and 13 in Mexico City, whictheleve are affiliated with 178 stations outsidé/exico City. Televisora del Valle de
Mexico owns the concession for Channel 40, a UHEhobkl that broadcasts in the Mexico City metropaliarea. Based upon IBOPE AGB
Mexico surveys, during 2009, 2010 and 2011 the éoetbaverage audience share throughout Mexico thf the Channel 7 and 13 networks
was 30.2%, 32.0% and 33.1%, respectively, durimgetime, and 29.2%, 30.4% and 31.5%, respectivklying sign-on to sigeff hours. Se
“— Television — Television Industry in Mexico”.

In addition to the foregoing channels, there aditaahal operating channels in Mexico with which aleo compete, including Channel
11, which has 19 repeater stations, and Channiel 2xico City, which are operated by the Mexicavernment. Our television stations are
the leading television stations in their respectharkets. See “— Television — Television Broadeuagti

Our English and Spanish-language border statiomgpete with English and Spanish-language televistations in the United States, and
our Spanish-language productions compete with dihgtish and Spanish-language programs broadc#se ibnited States.

We are a major supplier of Spanish-language progriagnin the United States and throughout the wolle. face competition from other
international producers of Spanish-language progreng and other types of programming.

Publishing

Each of our magazine publications competes foreesdmip and advertising revenues with other magaaifi@ general character and with
other forms of print and non-print media. Competitfor advertising is based on circulation levedsder demographics and advertising rates.

Cable and Telecom

According to the most recent information from tH&TSand Cofetel, there were approximately 1,100&abhcessions in Mexico as of
September 30, 2011 serving approximately 5.56 oniliubscribers. Cablevisidn, Cablemas and TVI coeenwéh Innova, our DTH venture.
See “— DTH Satellite Services”. Cablevision alsodfs.competition from Dish Mexico, a joint ventuetweeen MVS Comunicaciones and set-
top provider EchoStar. Dish Mexico is a DTH operatind competes in some segments against CablewsMexico City and the surrounding
areas mainly driven by its Ps.149 basic packagsh Diexico has been in operation for more than thiesges and offers 53 channels to its
subscribers in its basic package. FurthermoreesGablevision, Cablemés and TVI operate under ixatusive franchises, other companies
may obtain permission to build cable televisiontsyss, DTH, IPTV and MMDS systems in areas wherg iresently operate. In addition,
pursuant to the Telecommunications Law, Cablevis@ablemas and TVI are required to provide acaefiseir cable network to the extent
they have available capacity on their respective/oeks.

In addition, in connection with internet accesyges and other new products and multimedia comoatioins services, cable operators,
who were already authorized to provide bidirectlateta and internet broadband services, have h&tborized by the Mexican government to
also provide voice services, including VolP sersgice

In October 2006, the Mexican federal governmenttstha new set of regulations known as the ConmeggRegulations. The
Convergence Regulations allow certain concessiesaif telecommunications services to provide aleevices not included in their original
concessions. Cable television providers may bevakbto provide internet and telephone serviceadutition, telephone operators, such as
Telmex, may be allowed to provide cable televiservices if certain requirements and conditionsnaeée We believe that we may face
significant competition from new entrants providiedephony services, including cable televisiorviders. See “Key Information — Risk
Factors — Risk Factors Related to our Business —Fat® Competition in Each of Our Markets That Wedet Will Intensify”.
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As a result of the aforementioned, Cablevision,|€alas and TVI will face competition from severaldizeand telecommunications
companies throughout Mexico, including internet/ger providers, DTH services and other personalmanications and telephone compan
including us and our affiliates.

Radio

The radio broadcast business is highly competitivdexico. Our radio stations compete with othefioastations in their respective
markets, as well as with other advertising mediahss 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 opesatpproximately 118 radio stations
throughout Mexico, 11 of which are located in Mex{ity, and Grupo Acir, which owns or operates agpnately 100 radio stations in
Mexico, six of which are located in Mexico City.

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

Feature Film Production and Distribution

Production and distribution of feature films isighly competitive business in Mexico. The variousgucers compete for the services of
recognized talent and for film rights to scriptslarher literary property. We compete with othextéee 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 otherriias of entertainment and leisure time activities.

DTH Satellite Service:

Innova presently competes with, or expects to caenpith, among others, cable systems (includingl&€a&ion), MMDS systems,
national broadcast networks (including our foumraks), regional and local broadcast stations, roffeH concessions, unauthorized C-band
and Ku-band television signals obtained by Mexigi@uers on the gray market, radio, movie theatgdgo rental stores, internet and other
entertainment.

Consolidation in the entertainment and broadcaktstries could further intensify competitive pregsu As the pay-v market in Mexicc
matures, and as the offering of bundled servicasititlude internet, data and telephony incredsesya expects to face competition from an
increasing number of sources. Emerging technoldpigsprovide new services to pay-TV customers @l as new competitors in the DTH
field or telecommunication players entering intdeo services would require us to make significapital expenditures in new technologies.

In October 2008, DISH Mexico, a U.S. based DTH campoperating with certain arrangements with Telnséarted operations in
Mexico through a DTH concession. DISH currently igpes nationwide.

At the beginning of 2009, HiTV, a television seiwhich consists of the transmission of digitaétéion channels through the
technology known as DTT, started operating in Mex@ity and its metropolitan area. HiTV currentlfest approximately 22 channels,
including Televisa’s digital over-the-air network$ie Mexican Fiscal Court is currently reviewing fbgality of this service. We are uncertain
as to how this service may affect our pay-TV busine

Since 2010, there is a FTTH pay-TV service callethTPlay, which offers 250 channels, Video on DedhdD and other applets. This
service also includes bundle discounts for the@rimet and voice services.

Gaming Business

Our principal competitors in the gaming industrg,axith respect to bingo and sports halls, Codelg,and Grupo Caliente, and, with
respect to Multijuegos, the governmental lotteaEBrondsticos and Loteria Nacional.

Regulation

Our business, activities and investments are stitja@rious Mexican federal, state and local $ésturules, regulations, policies and
procedures, which are constantly subject to chamge are affected by the actions of various Mexfegleral, state and local governmental
authorities. See “Key Information — Risk FactorsRisk Factors Related to Mexico — Imposition of Fiey Regulators and Other
Authorities Could Adversely Affect Our Financial @dition and Results of Operations” and “— Existivigxican Laws and Regulations or
Changes Thereto or the Imposition of New Ones Magatively Affect Our Operations and Revenue”. Ttagarial Mexican federal, state and
local statutes, rules, regulations, policies aratedures to which our business, activities andstments are subject are summarized below.
Station XETV, Tijuana, which broadcasts CW Netwtalevision programming in the San Diego televigioarket, is also subject to certain
regulatory requirements of the FCC, including thégation to obtain permits for cross-border traission of programming broadcast to the
United States and to obtain licenses to operateomeve and/or satellite earth station transmitéggipment within the U.S. These summaries
do not purport to be complete and should be regether with the full texts of the relevant statutedes, regulations, policies and procedures
described therein.
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Television
Mexican Television Regulatio

ConcessionsCertain amendments to the existing Radio and TsilmviLaw and the Telecommunications Law have beacted. In May
2006, several members of the Senate of the MeXeaeral Congress filed a complaint before the Snpr€ourt of Justice of Mexico, seeking
a declaration that such amendments were unconstiitand therefore null and void. This complaistswyesolved by the Supreme Court of
Justice in June 2007, declaring several provisidrike amendments to the Radio and Television Liadvta the Telecommunications Law
unconstitutional and therefore null and void. Amaheg provisions declared as unconstitutional byShpreme Court of Justice are the ones
referred to in former Article 28 of the Radio anel@vision Law, pursuant to which holders of conmesshad the ability to request
authorization to provide additional telecommunicas services within the same spectrum covereddayrant concession without having to
participate in a public bid therefor and Article afthe Radio and Television Law, pursuant to whiohcessions were granted for a fixed term
of 20 years with the possibility to renew such @ssions by obtaining from the SCT a certificatiboe@mpliance with the obligations of the
concessionaire under the concession. As a restliiedbupreme Court of Justice’s ruling, once thadition to digital television and digital
radio broadcasting is completed, if we want to pewadditional telecommunications services withia same spectrum granted for digital
television or digital radio broadcasting, respeairy we will have to follow the provisions of Artec24 of the Telecommunications Law to
obtain the concession therefor. Also, there is ttaggy as to how radio and television concessisifisbe renewed in the future, since the
Supreme Court of Justice ruling has resulted inirgty the renewal of the concessions to be sulbgeatpublic bid process, with a right of
preference over other participating bidders givethe incumbent concessionaire. Additionally, sonenbers of the Mexican Federal
Congress have expressed their intent to propossveRadio and Television Law, which could affect,cam other things, the framework for
granting or renewing concessions. See “Key Infoiomat— Risk Factors — Risk Factors Related to OusiBess — The Operation of Our
Business May Be Terminated or Interrupted if thexMan Government Does Not Renew or Revokes Ourdrast or Other Concessions”.
Also, either the SCT or theéomision Federal de Telecomunicaciones Federal Telecommunications Commission, stralide notice in the
Diario Oficial de la Federacidr, or the Official Gazette of the Federation, of tial for bids and the available television freqecies, and make
available the prerequisites for bids from interdgiarties for a maximum of 30 days.

The bidders shall comply with the following requirents:

» proof of Mexican nationality

» submission of a business pl:

» submission of technical specifications and desonmgst

» submission of a plan for coverag

» submission of an investment progre

» submission of a financial progral

» submission of plans for technical development astdadization;

» submission of plans for production and programm

 receipt of a guaranty to ensure the continuatiothefprocess until the concession is granted oiedeand
» arequest for a favorable opinion from the Mexidamitrust Commission

Before granting the concession, the Federal Telemamications Commission shall review the plans awgimams submitted and the gc
expressed by the bidder for consistency, as wahasesults of the call for bids through the peiluction. Within 30 days of the determination
of a winning bid, such bidder has to provide probthe required payment.

Television concessions may be granted for a terapdb 20 years.
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If the SCT determines (i) that the bidders’ apglmas do not guarantee the best conditions foreéneering of radio and television
services, or (i) that the offered payment propesaé not sufficient, or (iii) that the submittqepéications do not fulfill the requirements
established under the bidding call or the biddiagds, it may terminate the bidding process angawit the concession to any of the
applicants.

The SCT may void the grant of any television cosmasor terminate or revoke the concession at iamg, tupon the occurrence of, ami
others, the following events:

. failure to construct broadcasting facilities witlarspecified time perioc
. changes in the location of the broadcasting fadlibr changes in the frequency assigned withaat gopvernmental authorizatio

. direct or indirect transfer of the concession,rights arising therefrom or ownership of the braelmg facilities without prior
governmental authorizatio

. transfer or encumbrance, in whole or in part, ef¢bncession, the rights arising therefrom, thadhcasting equipment or any as:
dedicated to the concessionadractivities, to a foreign government, companyndividual, or the admission of any such person
partner in the concessioné s business

. failure to broadcast for more than 60 days witlreasonable justificatior
. any amendment to the bylaws of the concessioradteig in violation of applicable Mexican law; a
. any breach to the terms of the concession

None of our over-the-air television concessionsénas been revoked or otherwise terminated.

We believe that we have operated our televisiortessions substantially in compliance with theimziand applicable Mexican law. If a
concession is revoked or terminated, the conceas®nould 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 adsats 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 Terminated or Interrupted if thexMdan Government Does Not Renew or Revokes Ourdrast or Other Concessions”.

In July 2004, in connection with the adoption gklease issued by the SCT for the transition tdalitelevision, all of our television
concessions were renewed until 2021. DTH concessgpire in 2020 and 2026. The expiration dateshferconcessions for our telephone
services range from 2018 to 2026. See “Key Infoiomat— Risk Factors — Risk Factors Related to MexiedExisting Mexican Laws and
Regulations or Changes Thereto or the ImpositioNef Ones May Negatively Affect Our Operations &&enue”. We are unable to predict
when we will obtain the renewal to such concessiBee “Key Information — Risk Factors — Risk FastBelated to Our Business — The
Operation of Our Business May Be Terminated orrtofged if the Mexican Government Does Not ReneWRevokes Our Broadcast or Other
Concessions”.

Supervision of OperationsThe SCT regularly inspects the television statimmd the companies to which concessions have beateglr
must file annual reports with the SCT.

Television programming is subject to various regafes, including prohibitions on foul language grdgramming which is offensive or
is against the national security or against putriaer. Under Mexican regulations, the Mexican Miyi®f the Interior reviews most television
programming and classifies the age group for whiehprogramming is acceptable for viewing. Progratassified for adults may be broadc
only after 10:00 p.m.; programs classified for &slaihd teenagers over 15 years old may be broaalalysafter 9:00 p.m.; programs classified
for adults and teenagers under 15 years old mdydzlcast only after 8:00 p.m.; and programs dladsfor all age groups may be shown at
any time.

Television programming is required to promote Meigccultural, social and ideological identity. Eamincessionaire is also required to
transmit each day, free of charge, up to 30 minotggogramming regarding cultural, educationatifst counseling and other social matters
using programming provided by the Mexican governimidistorically, the Mexican government has notdiaesignificant portion of this time.

Networks.There are no Mexican regulations regarding the osinie and operation of a television network, suslthe Channel 2, 4, 5
and 9 networks, apart from the regulations appletdoperating a television station as descrill®ma and the ownership restrictions
described below.
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Restrictions on AdvertisingMexican law regulates the type and content of atieg broadcast on television. Concessionaires maay
broadcast misleading advertisements. Under culaentadvertisements of alcoholic beverages (offt@n beer and wine) may be broadcast
only after 10:00 p.m. and advertisements for tobgooducts are prohibited. Advertising for alcobdieverages must not be excessive and
must be combined with general promotions of natnitand general hygiene. The advertisements of gooticts and services, such as
medicine and alcohol, require approval of the Marigovernment prior to their broadcast. Moreoves,Mexican government must approve
any advertisement of lotteries and other games.

No more than 18% of broadcast time may be useddweertisements on any day. The SCT approves thienoin advertising rates. There
are no restrictions on maximum rates. See “Keyrmfdion — Risk Factors — Risk Factors Related txigle — Existing Mexican Laws and
Regulations or Changes Thereto or the ImpositioNe Ones May Negatively Affect Our Operations &elenue”.

Broadcast TaxUntil 2002, radio and television stations were sabjo a tax which could be paid by granting thexidan government
the right to use 12.5% of all daily broadcast titmeOctober 2002, the 12.5% tax was replaced bylhtigation to the Mexican government to
provide up to 18 minutes per day of our televidiooadcast time and 35 minutes per day of our rarbadcast time between 6:00 a.m. and
midnight, in each case distributed in an equitalolé proportionate manner. Any time not used byMegican government on any day is
forfeited. Generally, the Mexican government udesrasubstantially all of the broadcast time aahle to it under this tax.

Foreign Ownership.Non-Mexican ownership of shares of Mexican entsgxiis restricted in some economic sectors, inotpdroadcast
television, cable television, radio and DTH satelfiervices and certain telecommunications servideder Mexico'd_ey de Inversion
Extranjera, or Foreign Investment Law, the Radio and Televidiaw, and thé&keglamento de la Ley de Inversion Extranjeoa the Foreign
Investment Law Regulations, foreign investors matywote the capital stock of Mexican broadcastiognpanies (other than through “neutral
investment” mechanisms, such as through the CPlddlyecertain of our stockholders). See “— Satellfommunications — Mexican
Regulation of DTH Satellite Services”.

Radio

The regulations applicable to the operation ofoadations in Mexico are identical in all materedpects to those applicable to television
stations. The expiration dates of our radio corioassange from 2015 to 2020. See “— Televisior* Other Businesses — Radio Stations”
and “Key Information — Risk Factors — Risk Fact®wslated to Our Business — The Operation of Our iBess May Be Terminated or
Interrupted if the Mexican Government Does Not Rene Revokes Our Broadcast or Other Concessions”.

Cable Television

ConcessionsCable television operators now apply for a pul#letommunications network concession from the SCdrdler to operate
their networks and provide cable television sewiaed other multimedia communications services.lidations are submitted to the SCT and,
after a formal review process, a public telecomrmatidns network concession is granted for an irtidian of up to 30 years. Cablevision
obtained a telecommunications concession, whiclirexm 2029, and its Channel 46 Concession, whiglired on November 17, 2010. We
have filed for a renewal of the Channel 46 Concesand in February 2010, the SCT notified Cablévishat the Channel 46 Concession will
not be renewed. We have initiated legal actionsnsy&CT’s notice seeking to obtain the renewauafh concession. Pursuant to its public
telecommunications concession, Cablevision canigeosable television, limited audio transmissiorveres, specifically music programming,
bidirectional internet access and unlimited daaagmission services in Mexico City and surroundirgas in the State of Mexicdétado de
México), and on October 21, 2010 the SCT granted Calideveuthorization to provide the aforementionedisess in 13 additional
municipalities of the State of Mexico. In addition,May 2007 the SCT granted Cablevision a conoesailowing Cablevision to provide local
telephony services using the telephony public netwbhe scope of Cablevision’s public telecommuti@a concession is much broader than
the scope of its former cable television concessidrich covered only cable television services aandio programming.

Cablemas operates under 47 concessions which tdwdexican states. Through these concessions, @ablprovides cable television
services, internet access and bidirectional datestnission. Each concession granted by the SCWslablemas to install and operate a pt
telecommunications network. The expiration datesCablemas’ concessions range from 2013 to 2039.

TVI operates under 7 concessions, which cover Kbexican states. Through these concessions, TVligeswable television services,
bidirectional data transmission and internet aftepteony services. Each concession granted by tfilesl@wvs TVI to install and operate a
public telecommunications network. The expiratiates for TVI's concessions range from 2015 to 2028.
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A public telecommunications concession may be regkwpon its expiration, or revoked or terminatadrmo its expiration in a variety
of circumstances including:

. unauthorized interruption or termination of seryi

. interference by the concessionaire with servicesiged by other operator

. noncompliance with the terms and conditions ofgthklic telecommunications concessi

. the concessionai's refusal to interconnect with other operat

. loss of the concessiong’s Mexican nationality

. unauthorized assignment, transfer or encumbrancghole or in part, of the concession or any rigittassets
. the liquidation or bankruptcy of the concessionared

. ownership or control of the capital stock of theoessionaire by a foreign governme

In addition, the SCT may establish under any puliecommunications concession further events wbieHd result in revocation of the
concession. Under current Mexican laws and reguiafiupon the expiration or termination of a pubdiecommunications concession, the
Mexican government has the right to purchase thssets of the concessionaire that are directlyeetka the concession, at market value.

Cable television operators are subject to the Datecunications Law and, since February 2000, haee kabject to thReglamento del
Servicio de Television y Audio Restringidas the Restricted Television and Audio ServicegiRations. Under current Mexican law, cable
television operators are classified as public enunications networks, and must conduct theirfass in accordance with Mexican laws
regulations applicable to public telecommunicatinavorks which, in addition to the Telecommunicasi Law and the Restricted Television
and Audio Services Regulations, includes the RadiTelevision Law and tHReglamento de la Ley Federal de Radio y Television

Under the applicable Mexican law, the Mexican goweent, through the SCT, may also temporarily seizeven expropriate all of a
public telecommunications concessionaire’s asselisa event of a natural disaster, war, signifigailic disturbance or threats to internal
peace and for other reasons related to preservibiicporder or for economic reasons. The Mexicamegoment is obligated by Mexican law to
compensate the concessionaire, both for the vdltleeassets seized and related profits.

Supervision of OperationsThe SCT regularly inspects the operations of cajgems and cable television operators must fiiah
reports with the SCT.

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

Mexican law also requires cable television opesatobroadcast programming that promotes Mexicétarey although cable television
operators are not required to broadcast a spedifiealint of this type of programming.

In addition to broadcasting programming that prasd#lexican culture, cable television operators raisst set aside a specified number
of their channels, which number is based on the taimber of channels they transmit, to transmigpmming provided by the Mexican
government.

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

Forfeiture of AssetsUnder Mexican regulations, at the end of the tefr public telecommunications concession, assets of
concessionaires may be purchased by the Mexicaergment at market value.

Non-Mexican Ownership of Public Telecommunications Neirks

Under current Mexican law, non-Mexicans may cutseatvn up to 49% of the outstanding voting stockMexican companies with a
public telecommunications concession. However, Maxicans may currently own up to all of the outsliag voting stock of Mexican
companies with a public telecommunications conoeski provide cellular telephone services, provitted the requisite approvals are obta
from theComisién Nacional de Inversiones Extranjeras the Foreign Investment Commission.
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Application of Existing Regulatory Framework to letrnet Access and IP Telephony Servic

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

To the extent that a cable television operatoramsavailable capacity on its network, as a puleliecommunications network, Mexican
law requires the operator to offer third party pdevs access to its network. Our cable operatareotly do not have any capacity available on
their networks to offer to third party providersdagio not expect that they will have capacity avdédn 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 servicefoarn initial term of up to 30 years,
and are renewable for up to 30 years. We receigtlyear concession to operate DTH satellite sesvic Mexico utilizing SatMex satellites
on May 24, 1996. On November 27, 2000, we receareddditional 20-year concession to operate our Batdllite service in Mexico using
the PAS-9 satellite system, a foreign-owned sétedlystem.

Like a public telecommunications network concess@iBTH concession may be revoked or terminateth®ys5CT prior to the end of its
term in certain circumstances, which for a DTH ession include:

. the failure to use the concession within 180 ddies & was grantec

. a declaration of bankruptcy of the concessioni

. failure to comply with the obligations or conditeapecified in the concessic
. unlawful assignments of, or encumbrances on, theession; o

. failure to pay to the government the required f

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

Under the Telecommunications Law, DTH satellitevgxr concessionaires may freely set customer faembst notify the SCT of the
amount, except that if a concessionaire has sulstararket power, the SCT may determine feesniet be charged by such concessionaire.
The Telecommunications Law specifically prohibitess-subsidies.

Non-Mexican investors may currently own up to 49% df¥oting equity of DTH satellite system concessiors, provided that Mexici
investors maintain control of the operation. Foneigvestors may increase their economic participeith the equity of a concessionaire thro
neutral investment mechanisms such as the CPO trust

Regulation of DTH Satellite Services in Other Coutigs. Our current and proposed DTH ventures in other t@sare and will be
governed by laws, regulations and other restristioinsuch countries, as well as treaties that soahtries have entered into, regulating the
delivery of communications signals to, or the uplaf signals from, such countries. In addition, i#nes of some other countries establish
restrictions on our ownership interest in somehese DTH ventures as well as restrictions on prograg that may be broadcast by these
DTH ventures.

Mexican Gaming Regulation:

Pursuant to Mexico's Federal Law of Games and Dramsey Federal de Juegos y Sorteas Gaming Law, and its accompanying
regulations, th&®eglamento de la Ley Federal de Juegos y Sorteo&aming Regulations, the Mexican Ministry oé timterior has the
authority to permit the operation of all mannegafnes and lotteries that involve betting. This adstiative authorization is defined as a
permit under the Gaming Regulations. Under the @griRegulations, each permit establishes the teomthié operation of the respective
activities authorized under the permit and the jggueriods for operation of those activities. Pés for games and lotteries that involve
betting have a maximum term of 25 years. The hadiéne relevant permit must comply with all thente provided in the permit, the Gaming
Law and the Gaming Regulations. We were grantedrai@®g Permit on May 25, 2005, which expires on Ndy2030.
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Mexican Antitrust Law

Mexico’s Federal Antitrust Law and the accompanyiegulations, th&eglamento de la Ley Federal de Competencia Ecaagmay
affect some of our activities, including our alyilib introduce new products and services, enterrieiv or complementary businesses and
complete acquisitions or joint ventures. In addifiMexico’s Federal Antitrust Law and the accompagyegulations may adversely affect our
ability to determine the rates we charge for owvises and products. In addition, approval of thexMan Antitrust Commission is required for
us to acquire certain businesses or enter intaiogdint ventures. See “Key Information — Risk Eas — Risk Factors Related to Mexico —
Mexican Antitrust Laws May Limit Our Ability to Exand Through Acquisitions or Joint Ventures” and Existing Mexican Laws and
Regulations or Changes Thereto or the ImpositioNef Ones May Negatively Affect Our Operations &&lenue”.

Several amendments to Mexico’s Federal Antitrust bave been in full force since May 11, 2011.

Under these recent amendments, the review proé¢essrgers and acquisitions by the Mexican Antitl@stmmission has been modified
to allow reporting parties to request a “fast tfaekiew for a specific transaction when it is exid that the transaction does not restrain
competition. It is considered evident that a tratiea 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; ant
(iii) 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 targetrbeado after the transaction;

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

The Mexican Antitrust Commission must resolve witBibusiness days from the date of filing if thet fimack review process is availak
Once admitted, it must resolve within 15 businesgsdvhether it is evident that the transaction da¢sestrain competition.

In addition, pursuant to these last amendmentdptteving reportable transactions, among others,exempt from being reviewed by
the Mexican Antitrust Commission:

(i) Corporate restructuring

(i) Transactions where the acquirer has contr@rdkie target from its incorporation or from theéedthe last reported transaction was
approved by the Mexican Antitrust Commissi

(iii) Transactions that have effect in Mexico inviolg non-Mexican participants, if the participantdl not take control of Mexican legal
entities, or acquire assets in Mexico, in additmthose previously controlled or owned by suchipipants.

(iv) Acquisitions of equity securities (or convertibkrarities) through stock markets that represesttlesn 10% of such securities, ¢
the acquirer is not entitled to (w) appoint boarehnbers; (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 pahpigdicies of the issue

Additionally, the amendments also provide for angigant enhancement of the Mexican Antitrust Cossion’s authority:

(a) The Mexican Antitrust Commission has been gaatuthority to request written evidence, requesttrhonies, and perform
verification visits in any premises of the partyrigginvestigated where it is presumed that eviderataed to the commission of violatic
of the law may exist, without the need of a judisiabpoena.

(b) If, after an investigation is terminated, thexitan Antitrust Commission resolves that therevislence to presume the existence of a
monopolistic practice or illegal merger, it mustrsuon the defendant. In connection with or aftethssiemmon, if it believes that the
presumed illegal conduct could irreversibly restreompetition, it could issue a temporary suspeneraer of such conduct until a final
resolution is issued.
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(c) The Mexican Antitrust Commission has also bepowered to file with the Mexican Federal Attoriiggneral a criminal complaint
against any individual that participates, ordersxa@cutes any per se practice (price fixing, outpstriction, market allocation and bid
rigging) and only when a non-appealable decisiasssed confirming such conduct. All the criminatéstigation and process will be
handled by the Mexican Federal Attorney General.

The amendments have also increased monetary fip@ficantly and provide for changes in the actitm$be taken by the Mexican
Antitrust Commission with respect to illegal contugee “Key Information — Risk Factors — Risk FastRelated to Mexico —tmposition of
Fines by Regulators and Other Authorities Could érdely Affect Our Financial Condition and Result©perations”.

Additionally, Mexico’s Federal Antitrust Law was amded on August 30, 2011.

These amendments provide that those persons wigosdfered damages or losses arising out of morgtjegbractices or prohibited
concentrations may, individually or collectivelyjiy legal actions, irrespective of the remediesaaly provided for in Mexico’s Federal
Antitrust Law. Such legal actions must be broughtspant to the Federal Code for Civil Procedures.

Mexican Electoral Amendmen

In 2007, the Mexican Federal Congress publisheginaendment to the Mexican Constitution, pursuamttiich, among other things, the
IFE has the exclusive right to manage and use ffiei@ Broadcast Time. For a description of OffitiTelevision Broadcast Time and Official
Radio Broadcast Time, see “Information of the Conypa- Business Overview — Business Strategy — Maiirig Our Leading Position in
the Mexican Television Market — Advertising SaléarP and “Information of the Company — Business @wew — Other Businesses —
Radio Stations”. The IFE has the exclusive righide the Official Broadcast Time for its own purp®sind for the use of political parties in
Mexico (as provided in the Mexican Constitution) $elf promotion and, when applicable, to prombeErtelectoral campaigns during election
day, pre-campaign and campaign periods.

The IFE and the political parties must comply withtain requirements included in the Constitutiolendment for the use of Official
Broadcast Time. During federal electoral periotls, IFE will be granted, per the Constitutional Amerent, 48 minutes per day in each radio
station and television channel, to be used duriegcampaign periods in two and up to three minpggsbroadcast hour in each radio station
and television channel, of which all the politiparties will be jointly entitled, to use one mingter broadcast hour. During campaign periods,
at least 85% of the 48 minutes per day, shall lneaed among the political parties, and the remgit5% may be used by the IFE for its own
purposes. During non-electoral periods, the IFE b@lassigned with up to 12% of the Official BroasicTime, half of which shall be allocated
among the political parties. In the event that letactions are held simultaneously with federatgbns, the broadcast time granted to the IFE
shall be used for the federal and the local elasti®uring any other local electoral periods, thecation of broadcast time will be made
pursuant to the criteria established by the Cautgtital Amendment and as such criteria is refleatempplicable law.

In addition to the foregoing, pursuant to the Citasonal Amendment political parties are forbiddernpurchase or acquire advertising
time directly or through third parties, from radiotelevision stations; likewise, third parties lthat acquire advertising time from radio or
television stations for the broadcasting of adgertients which may influence the electoral prefegend Mexican citizens, nor in favor or
against political parties or candidates to offieted by popular vote.

We believe we have been operating our businessnpliance with the provisions of the ConstitutioAahendment; however, we have
filed legal actions contesting certain provisiofisach Constitutional Amendment. We cannot preifietoutcome of the legal actions brought
by the Company against the Constitutional Amendment

The IFE ruled that some of our subsidiaries infeiddghe Federal Code of Electoral Institutions armt@dures Codigo Federal de
Instituciones y Procedimientos Electora), or Electoral Law. As a consequence thereof]feimposed fines to such subsidiaries in an
approximate amount of Ps.21 million. The relevantsidiaries challenged the resolutions and thesfirefore the Federal Electoral Court
( Tribunal Federal Electora). The Federal Electoral Court confirmed the rudirgnd the fines. Although we continue to disagrik the
determination of the IFE and the Federal ElectGairt and have challenged the constitutionalitthef Electoral Law, our subsidiaries paid
such fines.
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At this time, the Constitutional Amendment has imad an impact upon the results of our radio areVisibn businesses, however we
cannot predict what impact, if any, the ConstitméibAmendment may have on our operating resultsarfuture. A decrease in paid advertis
of the nature described above could lead to a deerm our television or radio revenues.

Significant Subsidiaries
The table below sets forth our significant subgid@and Innova, a consolidated variable interestye as of December 31, 2011.

Jurisdiction of

Organization or Percentage

Name of Significant Subsidiary Incorporation Ownership(1)
Corporativo Vasco de Quiroga, S.A. de CAR) Mexico 100.(%
Consorcio Nekeas, S.A. de C.2® Mexico 100.(%
CVQ Espectaculos, S.A. de C.2® Mexico 100.(%
Editora Factum, S.A. de C.\®®) Mexico 100.0%
Empresas Cablevision, S.A.B. de C®)©) Mexico 51.(%
Editorial Televisa, S.A. de C.\®X) Mexico 100.(%
Factum Mas, S.A. de C.\®® Mexico 100.(%
Sky DTH, S. de R.L. de C.\® ®) Mexico 100.(%
Innova Holdings, S. de R.L. de C.®®) Mexico 58.7%
Innova, S. de R.L. de C.V. (Innov®) Mexico 58.7%
Grupo Distribuidoras Intermex, S.A. de C@)c; Mexico 100.(%
Grupo Telesistema, S.A. de C.1D Mexico 100.(%
G-Televise-D, S.A. de C.V(12 Mexico 100.(%
Televisa, S.A. de C.\13) Mexico 100.(%
Television Independiente de México, S.A. de (® Mexico 100.(%
Televisa Mexico Ltd@4) Switzerlanc 100.(%
Multimedia Telecom, S.A. de C.\14) Mexico 100.(%
Sistema Radiépolis, S.A. de C.2 ® 15 Mexico 50.(%
Televisa Juegos, S.A. de C.2 a6 Mexico 100.(%

(1) Percentage of equity owned by us directly or inttlyethrough subsidiaries or affiliate
(2) One of five direct subsidiaries through which waduact the operations of our Other Businesses segmeriuding Internet operatior

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

(4) Direct subsidiary through which we maintaina3875 % of the capital stock of GSF and our investnin mandatorily Convertible
Debentures issued by G<

(5) One of two direct subsidiaries through which we @mguity interests in and conduct the operationrsunfCable and Telecom segme
(6) One of the indirect subsidiaries through which waduct the operations of our Cable and Telecom sagi

(7) Direct subsidiary through which we conduct the agiens of our Publishing segme

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

(9) Consolidated variable interest entity throudtich we conduct the operations of our Sky segmafetcurrently own a 58.7% interest in
Innova.

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

(11) Direct subsidiary through which we conduct diperations of our Television Broadcasting, PayeVision Networks and Programming
Exports segment:

(12) Indirect subsidiary through which we conduct certgperations of our Television Broadcasting segrr

(13) Indirect subsidiary through which we conduct thergpions of our Television Broadcasting, Pay Taliewi Networks and Programmil
Exports segment:

(14) Direct and indirect subsidiaries through which waimain 7.1 % of the capital stock of BMP and awreistment in 1.5% Convertib
Debentures issued by BM

(15) Direct subsidiary through which we conduct the atiens of our Radio busines
(16) Direct subsidiary through which we conduct the agiens of our Gaming busine:
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Property, Plant and Equipment

Broadcasting, Office and Production Facilitie®©ur properties consist primarily of broadcastingduction facilities, television and
reporter stations, technical operations facilitigsrkshops, studios and office facilities, mostuiich are located in Mexico. We own most of
our properties or lease offices and facilities tigio indirect wholly owned and majority owned sulsii@s. There are no major encumbrances
on any of our properties, and we currently do raaehany significant plans to construct any new progs or expand or improve our existing
properties. Our principal offices, which we owre ércated in Santa Fe, a suburb of Mexico City heaoour television stations has individual
transmission facilities located in Mexico, subsiaht all of which we own. Our television productimperations are concentrated in four
locations in Mexico City, 14 studios in San Andi, studios located in Chapultepec, 3 studios irtéSBa and 1 studio in Rojo Gomez. We 1
substantially all of these studios. The local tediewn stations wholly or majority owned by us hawvehe aggregate 43 production studios. We
own other properties used in connection with owrapons, including a training center, technicatmapions facilities, studios, workshops,
television and repeater stations, and office féedi We beneficially own Azteca Stadium, whichtsesproximately 105,000 people, through a
trust arrangement that was renewed in 1993 forma ¢t 30 years and that may be extended for additiperiods. In the aggregate, these
properties, excluding Azteca Stadium, currentlyrespnt approximately 5.2 million square feet ofcgp@f which over 3.7 million square feet
are located in Mexico City and the surrounding sye@ad approximately 1.5 million square feet apated outside of Mexico City and the
surrounding areas.

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

We also own or lease over a total of 546,510 sqigtein properties in the United States, Latin Aicee 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 activitie
Owned propertie 2 Buenos Aires, Argentina(;
San Diego, California(1
Leased propertie 4 Madrid, Spain(2

San Diego, California(1
Zug, Switzerland(1

Publishing activities

Owned propertie 8 Miami, Florida(1)
Santiago, Chile(1
Quito, Ecuador(1
Guayaquil, Ecuador(?
Caracas, Venezuela(
Buenos Aires, Argentina(:
Bogota, Colombia(1

\

Leased propertie 8 Beverly Hills, California(1
Miami, Florida(1)
New York, New York(1)
Medellin, Colombia(1
Bogota, Colombia(2
Quito, Ecuador(1
San Juan, Puerto Rico(

4

Publishing distribution and other activiti
Owned propertie 2 Lima, Peru(1
Guayaquil, Ecuador(?

Leased propertie 79 Quito, Ecuador(2
Guayaquil, Ecuador(Z
Buenos Aires, Argentina(:
Panama, Panama(
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Number of

Operations Properties Location
Santiago, Chile(44
Barranquilla, Colombia(2
Bogota, Colombia(5
Bucaramanga, Colombia(
Cali, Colombia(5;
Cartagena, Colombia(
Colombia, Colombia(2
Ibage, Colombia(1
Manizales, Colombia(1
Medellin, Colombia(3
Pasto, Colombia(1
Pompayan, Colombia(:
Pereira, Colombia(1
Santa Martha, Colombia(.
Sincelejo, Colombia(1
Villavicencio, Colombia(1
Lima, Peru(1

DTH

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

Telephony

Leased propertie 8 San Antonio, Texas(:

Dallas, Texas(2
Laredo, Texas(1
McAllen, Texas(1
Mission, Texas(1

Satellites.We currently use transponder capacity on sevetiisggeSatmex V, which reaches Mexico, the UniBtdtes, Latin America,
except Brazil, and the Caribbean; Solidaridad Hjak reaches only Mexico; Intelsat IS-11, replacentd PAS 3R (renamed in February 20
IS-3R), which started operations in July 2009 aeathes North America, Western Europe, Latin Ameaitéthe Caribbean; Galaxy 16
(formerly Galaxy IVR), which reaches Mexico, theSUand Canada; 1S-905, which reaches Western astéreeEurope; 1S-9, which reaches
Central America, Mexico, the Southern United Stated the Caribbean and 1$-which reaches Central America, Mexico, the SewurttJnitec
States and the Caribbean. The Intelsat 1S-9 (fdynfkS-9) satellite is currently in operation. Hoxee, Intelsat has reported that 1S-9's
estimated end of life has been reduced to Octob&2.2n March 2010, Sky reached an agreement wsthbaidiary of Intelsat to lease 24
transponders on the Intelsat 1S-21 satellite wiidhbe mainly used for signal reception and resmission services over the satellite’s
estimated 15-year service life. 1S-21 satellitmtended to replace Intelsat 1S-9 as Sky’s printeapsmission satellite and is currently expected
to start service in the third quarter of 2012. QuriAAL, 2010 Intelsat released 1S-16 satellite, kgheky has an additional twelve transponders to
deliver new DTH-HD channels and more DTH SD chasinekso this satellite is a back-up satellite for DPTH venture operations. For a
description of guarantees related to our DTH venttansponder obligations, see Note 11 to our dimleded year-end financial statements.

In 1996, PanAmSat (now Intelsat), our primary dis¢eservice provider, agreed to provide U.S. tpamsler service on three to five PAS-
3R Ku-band transponders, at least three of whicle weended to be for the delivery of DTH satel§gzvices to Spain. Under the PAS-3R
transponder contract, as amended, we were reduainealy for five transponders at an annual fee &mhdransponder of U.S.$3.1 million. We
currently have available transponder capacity om3% MHz C-band transponders on Galaxy 16 (formé&biaxy IVR), which reaches
Mexico, the United States and Canada, due to amaexge 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-bandrigponders we paid an annual fee of approximatedy®3.7 million. Subsequent to April
2010, the annual fee for the 36 MHz C-band trandpmis approximately U.S.$1.3 million.
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In December 2005, we signed an extension with Pa&®dtnfor the use of three transponders on the PRSaBellite until 2009 and 2012
and two transponders on the Galaxy IVR (replace@alaxy 16) satellite until 2016.

On February 1, 2007, Intelsat renamed some ohtidlge fleet recently acquired with its 2006 mergvith PanAmSat: current names for
PAS-9 and PAS-3R are 1S-9 and 1S-3R, respectivetglsat kept the name of Galaxy 16. In Decemb@72@ky and Sky Brasil reached an
agreement with Intelsat Corporation and Intelsa€ltb build and launch a new 24-transponder sael8-16, for which service will be
dedicated to Sky and Sky Brasil over the satedlisstimated 15-year life. The satellite was martufad by Orbital Sciences Corporation and
was successfully launched in February 2010 antestaperations in April 2010.

On August 3, 2009, the contract on two remainiaggponders of the I1S-3R satellite expired (endf@if the satellite). Televisa
negotiated a new contract for a new transpondeéh®mhS-905 satellite until August 31, 2012, for thistribution of our content in Europe.
Negotiations on contract renewal on the same tardgr and satellite are in proce

In February 2012, we renewed the contract on Sawh&he new contract includes the full service ratgim to the new satellite, Satmex
8, which is scheduled to start operations in thetfoquarter of 2012.

With several new domestic and international sasllhaving been launched recently, and with sewthalrs scheduled for launch in the
next few years, including those scheduled for laumgthe new Intelsat company and the new Satmespaay, we believe that we will be able
to secure satellite capacity to meet our needsdritdture, although no assurance can be giverismeyard.

Insurance.We maintain comprehensive insurance coverage fooffices, equipment and other property, subjectdime limitations, the
result from a business interruption due to natdisdsters or other similar events. However, weaamaintain business interruption insurance
for our DTH business in case of loss of satelliém$mission.

Item 5. Operating and Financial Review and Prospest

You should read the following discussion togeth#&hwur consolidated year-end financial statemantsthe accompanying notes, which
appear elsewhere in this annual report. This ameysalrt contains forward-looking statements théieot our plans, estimates and beliefs. Our
actual results could differ materially from thossadissed in these forward-looking statements. Fathat could cause or contribute to these
differences include, but are not limited to, thd&Eussed below and elsewhere in this annual reparticularly in “Key Information — Risk
Factors”. See “Key Information — Forward-Lookingaftments” for further discussion of the risks andeautainties inherent in forward-
looking statements. In addition to the other infatimn in this annual report, investors should caescarefully the following discussion and
information set forth under “Key Information — Riflactors” before evaluating us and our business.

Preparation of Financial Statements

Our consolidated year-end financial statements baea prepared in accordance with Mexican FRS, twdliier in some significant
respects from U.S. GAAP. Note 24 to our consolidatear-end financial statements describes certffarehces between Mexican FRS and
U.S. GAAP as they relate to us through Decembe311 and provides a reconciliation to U.S. GAAmef income and total stockholders’
equity. Note 24 to our consolidated year-end fierstatements also presents other disclosuresreeboy U.S. GAAP, as well as condensed
financial statement data.

As required by Mexican FRS, beginning on Janua®008, we discontinued recognizing the effectsfition in our financial
information. Our financial information for the ysagnded December 31, 2009, 2010 and 2011 mainttieddflation adjustments recognized
in our consolidated stockholders’ equity, and tifeation-adjusted amounts for non-monetary assaddiabilities at December 31, 2007.

Results of Operations
The following tables set forth our results of opiienas data for the indicated periods as a percentget sales:

Year Ended December 31,(1)

2009 2010 2011
Segment Net Sale
Television Broadcastin 40.2% 38.5% 35.71%
Pay Television Network 5.1 5.3 5.6
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Year Ended December 31,(1)

2009 2010 2011
Programming Export 5.3 5.2 6.3
Publishing 6.3 5.5 5.C
Sky 18.7 19.C 19.t
Cable and Telecol 17.Z 20.C 21.5
Other Businesse 7.C 6.5 6.6
Total Segment Net Sali 100.(% 100.(% 100.(%
Intersegment Operatior (2.2 (2.7) (2.0)
Total Consolidated Net Sal 97.8% 97.%% 98.(%
Net Sales
Cost of Sales(2 45.2% 45.2% 45.(%
Selling Expenses(Z 8.9 8.3 7.9
Administrative Expenses(: 7.3 8.C 8.3
Depreciation and Amortizatic 9.4 11.4 11.¢
Consolidated Operating Incor 29.C 26.€ 26.€
Total Consolidated Net Sal 100.(% 100.(% 100.(%

(1) Certain segment data set forth in these tabksgvary from certain data set forth in our cordatied year-end financial statements due to
differences in rounding. The segment net saledatatisegment net sales data set forth in this @megort include sales from
intersegment operations in all periods presented.Nbte 22 to our consolidated y-end financial statement

(2) Excluding depreciation and amortizatic

For the years ended December 31, 2009, 2010 arid 8611%, 86.8% and 86.8%, respectively, of owaltovnsolidated net sales were in
Mexico. See Note 22 to our consolidated year-emanitial statements.

Summary of Business Segment Results

The following table sets forth the net sales anerating segment income (loss) of each of our raptetbusiness segments and
intersegment sales, corporate expenses and ddwea@ad amortization for the years ended DecerBhe2009, 2010 and 2011. In 2011, we
adopted the provisions of Mexican FRS B-5, “Finahtiformation by Segments” issued by the Mexicarakcial Reporting Standards Board.
This standard requires us to identify our repogaigerating segments based on our method of inteparting to senior management for
making operating decisions and evaluating perfoaar operating segments, and certain qualitagix@)ping and quantitative criteria. In
accordance with this standard, we currently clgssifr operations into seven business segmentsvisigle Broadcasting, Pay Television
Networks, Programming Exports, Publishing, Sky, IEand Telecom, and Other Businesses. Effectiveli2etl, 2009, we beg:
consolidating the assets, liabilities and resuitsprations of TVI in our consolidated financigdtements as part of our Cable and Telecom
business segment. See Note 2 to our consolidatedeyel financial statements.

Year Ended December 31,(1

2009 2010 2011
(Millions of Pesos)

Segment Net Sale
Television Broadcastin Ps 21,561.¢ Ps 22,750.: Ps 22,829.
Pay Television Network 2,736.¢ 3,146.: 3,584.¢
Programming Export 2,845.¢ 3,074.¢ 4,038."
Publishing 3,356.: 3,229.¢ 3,191.¢
Sky 10,005.: 11,248.. 12,479..
Cable and Telecot 9,241.¢ 11,814.. 13,635.
Other Businesse 3,771.¢ 3,812.1 4,126.¢
Total Segment Net Sal 53,518.¢ 59,075. 63,885.
Intersegment Operatior (1,166.) (1,218.9 (1,304.9)
Total Consolidated Net Sal Ps 52,352. Ps 57,856. Ps 62,581.
Operating Segment Income (Loss
Television Broadcastin Ps 10,323.¢ Ps 10,714. Ps 10,524.
Pay Television Network 1,660.¢ 1,622.( 1,803.¢
Programming Export 1,437.: 1,503.¢ 2,116.:
Publishing 190.7 425.% 452.¢
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Sky 4,478.¢ 5,074.! 5,790.:

Cable and Telecot 2,971.¢ 3,907.. 4,768.:
Other Businesse (318.2) (184.0) (118.7)
Total Operating Segment Income 20,744, 23,062.! 25,337.1
Corporate Expenses( (658.2) (901.0 (1,085.79)
Depreciation and Amortization(: (4,929.9 (6,579.9) (7,429.9
Total Consolidated Operating Income Ps. 15,156 Ps. 15,582 Ps. 16,822

(1) Certain segment data set forth in these tablesvaayfrom certain data set forth in our consolidagea-end financial statements due
differences in rounding. The segment net saleda@atisegment net sales data set forth in this @meport reflect sales from
intersegment operations in all periods presented.Nbte 22 to our consolidated y-end financial statement

(2) The total operating segment income data set farthis annual report do not include corporate egpsrand depreciation and amortize
in any period presented, but are presented hevdacilitate the discussion of segment resi

(3) Total consolidated operating income reflects capmexpenses and depreciation and amortizatiolh pe@ods presented. See Note 2:
our consolidated ye-end financial statement

Seasonality

Our results of operations are seasonal. We typicatiognize a disproportionately large percentdgripoverall advertising net sales in
the fourth quarter in connection with the holid&pgping season. For example, in 2009, 2010 and,20d tecognized 29.0%, 28.5% and
29.2%, respectively, of our net sales in the foguhrter of the year. Our costs, in contrast toreuenues, are more evenly incurred throughout
the year and generally do not correlate to the arhofiadvertising sales.

Results of Operations for the Year Ended Decemberl3 2011
Compared to the Year Ended December 31, 2010

Total Segment Results
Net Sales

Our net sales increased by Ps.4,724.7 million, 2#8to Ps.62,581.5 million for the year ended Dewer 31, 2011 from Ps.57,856.8
million for the year ended December 31, 2010. Tinisease was attributable to revenue growth aabssir business segments with the
exception of Publishing. Growth was especiallyrsgran our Cable and Telecom, Sky, Programming Bspamd Pay Television Networks
segments.

Cost of Sales

Cost of sales increased by Ps.1,871.5 million,. &%/ to Ps.28,166.3 million for the year ended Dawer 31, 2011 from Ps.26,294.8
million for the year ended December 31, 2010. Tinisease was due to higher costs in our Sky, CafdeTelecom, Programming Exports, Pay
Television Networks, Television Broadcasting anti@Businesses segments. These increases wegdlpaffiset by a decrease in the cost
our Publishing segment.

Selling Expense!

Selling expenses increased by Ps.175.1 millioB,. &%, to Ps.4,972.8 million for the year ended Dawer 31, 2011 from Ps.4,797.7
million for the year ended December 31, 2010. Tinisease was attributable to higher selling expgirs@ur Cable and Telecom, Television
Broadcasting, Programming Exports and Pay Telavisietworks segments. These increases were paniddlgt by a decrease in selling
expenses in our Sky, Publishing and Other Busisessgments.

Administrative Expense

Administrative expenses increased by Ps.588.2anjllbr 12.8%, to Ps.5,190.6 million for the yeadeshDecember 31, 2011 from
Ps.4,602.4 million for the year ended Decembe2810. The growth reflects increased administragieenses in our Cable and Telecom, !
Television Broadcasting and Programming Exportsreeds, as well as an increase in corporate expeluge® higher share-based
compensation expense, which amounted to approxiymase653.2 million in 2011, compared with Ps.56@i8ion in 2010. These increases
were partially offset by a decrease in administegxpenses in our Pay Television Networks, Puipiisand Other Businesses segments.
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Television Broadcasting

Television Broadcasting net sales are derived pilyniom the sale of advertising time on our natdtelevision networks, Channels 2,
4,5 and 9, and local stations, including our Estglanguage station on the Mexico/U.S. border. ddrgribution of local stations net sales to
Television Broadcasting net sales was 11.8% in 201D11.2% in 2011. No Television Broadcasting diber accounted for more than 10%
of Television Broadcasting advertising sales in ahthese years.

Television Broadcasting net sales, representing?8&nd 35.7% of our total segment net sales foydlaes ended December 31, 2010
2011, respectively, increased marginally by Ps.A@llion, or 0.3%, to Ps.22,829.2 million for thegr ended December 31, 2011 from
Ps.22,750.1 million for the year ended DecembefB10. This increase was achieved despite theibation to Television Broadcasting net
sales for 2010 attributable to our sales during ykar of the broadcast and transmission of the&dd/orld Cup. During 2011, Televisa’'s
content continued to achieve high ratings. Thel #pésode of the novela “Teresa” was the highragtd program transmitted in Mexico throt
broadcast television during the year. Additionadlight of the top-ten-rated shows on over-thee@awision in Mexico were produced and
transmitted by Televisa. Upfront deposits represg@®2.5% of revenues during 2011, compared witB%8&luring 2010; the remaining were
sales in the spot market.

Television Broadcasting operating segment inconeeedesed by Ps.190.0 million, or 1.8%, to Ps.10584llion for the year ended
December 31, 2011 from Ps.10,714.3 million forykar ended December 31, 2010. This decrease wase the increase in cost of sales
related to the produced programs costs (news atetyw@arograms, principally), and an increase iemping expenses, primarily in
promotional, advertising and personnel expenses. déctrease was partially offset by an increasestrsales.

Advertising Rates and Sal

We sell commercial time in two ways: upfront andeoscatter basis. Advertisers that elect the upfoption lock in prices for the
upcoming year, regardless of future price chanfydsertisers that choose the upfront option makeuahprepayments, with cash or short-term
notes, are charged lower rates for their commeticiad, are given the highest priority in scheduecpment, and are given a first option in
advertising during special programs. Scatter athard, or advertisers who choose not to make upfrayments but rather advertise from time
to time, risk both higher prices and lack of acdesshoice commercial time slots. We sell part@fexrtising to our customers on a cost per
rating point basis or cost-per-thousand basis. Undst per rating point pricing, we are not comedttvith advertisers to achieve a certain
rating upon broadcast, and therefore, we do no¢ baprovide any future price adjustments if thénpis not met.

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

During 2010 and 2011, we increased our nominal iidireg rates. During prime time broadcasts, wel sol aggregate of 1,512 hours of
advertising time in 2010 and 1,289 hours in 201drimy sign-on to sign-off hours, we sold 3,071 twoif advertising time in 2010 and 2,723
hours in 2011. The decrease in sold advertising timinly reflects a change of programming in Chadrend fewer product infomercials.
Television Broadcasting advertising time that is swd to the public is primarily used to satisfyr éegal obligation to the Mexican governm
to provide Official Television Broadcast Time amdoromote, among other things, our products.

As of December 31, 2010 and 2011, we had receigetb556.2 million and Ps.18,026.5 million, resjpyety, of advertising deposits for
television advertising time during 2011 and 20E3pectively, representing approximately U.S.$1838illion and U.S.$1,289.6 million,
respectively, at the applicable year-end exchaatgsr Approximately 66.0% and 63.9% of these dépasiof December 31, 2010 and 2011,
respectively, were in the form of short-term, naterest bearing notes, with the remainder in edthese years consisting of cash deposits.
The weighted average maturity of these notes aeéer 31, 2010 and 2011 was 4.6 months for bottsyea

On January 19, 2012, tiReglamento a la Ley General de Salud en MateriBuldicidad, or General Health Law Regulation on
Advertising, was amended. As a result of these @ments, we are bound to request proof of eviderma &dvertisers of registration of their
products before th€omisién para la Proteccién de Riesgos SanitayiosFederal Commission for the Protection AgaBeitary Risks, or
Cofepris, and authorization thereof. Otherwise haree to suspend the broadcast of advertisers thabtdcomply with these obligations. The
foregoing may result in a decrease in our income.

Pay Television Network

Pay Television Networks net sales are derived pilynfrom revenues received in exchange for pravigielevision channels to pay-TV
providers servicing Mexico, the United States, perdhe Caribbean, Australia, Latin America andazian
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Pay Television Networks net sales also include2libhO, the revenues from TuTv, our former pay-TVtuemin the United States with
Univision. Beginning December 2010, we no longersmdidate TuTv in our financial statements, becauseold to Univision our entire
interest in TuTv which represented 50% of its atock, pursuant to the investment agreement Miitivision and the purchase and
assignment and assumption agreement entered iotimection therewith. Revenues from advertisingetsold with respect to programs
provided to cable systems in Mexico and internatilyrare also reflected in this segment. Pay Tsieni Networks sell advertising on a scatter
basis, independently from our other media-relatghrents.

Pay Television Networks net sales, representingpmBd 5.6% of our total segment net sales for &zasyended December 31, 2010 and
2011, respectively, increased by Ps.438.6 millior 3.9%, to Ps.3,584.8 million for the year enBedember 31, 2011 from Ps.3,146.2 mil
for the year ended December 31, 2010. The annaadase was driven by higher revenues from chamsoédsmainly in Mexico and Latin
America, as well as higher advertising sales, whigresented 24.1% of segment revenue in 201ITpup22.7% in 2010. The 2011 results no
longer include the consolidation of TuTV, which wedd to Univision in 2010. Excluding the contritmuit to revenues of TuTV in the 2010
results, which amounted to Ps.175.6 million, theréase in net sales in our Pay Television Netwséiggnent was 20.7%. During 2011, we
successfully added “Tiin” to our portfolio of chais. This new network targets young teenagers amplements our existing portfolio of pay-
TV channels.

Pay Television Networks operating segment incomeeased by Ps.181.9 million, or 11.2%, to Ps.186@8llion for the year ended
December 31, 2011, from Ps.1,622.0 million forykar ended December 31, 2010. These results réilgloer revenue and the absence of «
and expenses related to (i) ForoTV, which is now pATelevision Broadcasting; (ii) the transmissiof the World Cup by TDN in 2010; and
(iii) TuTV, which is no longer consolidated. Thisw/partially offset by an increase in the costasftent, mainly as a result of the launch of
“Tiin” and more in-house productions.

Programming Exports

Programming Exports net sales consist primarilgegEnues from program license agreements and pailhgirelate to our telenovelas
and our variety programs. In 2010 and 2011, 64.087.2%, respectively, of net sales for this segmere attributable to programming
licensed under our Program License Agreement witlvision. In 2010 and 2011, we received U.S.$156illion and U.S.$224.9 million,
respectively, in program royalties from Univisioalated to the Univision Network and Galavision Weitk.

Programming Exports net sales, representing 5.2%6a% of our total segment net sales for the yeaded December 31, 2010 and
2011, respectively, increased by Ps.963.9 millar31.3%, to Ps.4,038.7 million for the year enBedtember 31, 2011 from Ps.3,074.8 mil
for the year ended December 31, 2010. The growshpsianarily due to an increase in royalties fromivision, from US$156.1 million in 201
to US$224.9 million in 2011. This reflects the oimgpratings success of Univision, and the favorafigact of the revised royalty structure.
Additionally, during the second-half of 2011, wee&ed revenues from Netflix.

Programming Exports operating segment income iseictay Ps.612.7 million, or 40.7%, to Ps.2,116 Hanifor the year ended
December 31, 2011 from Ps.1,503.6 million for tearyended December 31, 2010. This increase refiggher sales that were partially offset
by higher amortization costs relating to co-prodliaad exportable programming, includingd Fea més Belld and “ Rebeldé€, as well as an
increase in operating expenses, primarily persoanélpromotional and advertising expenses.

Publishing

Publishing net sales are primarily derived fromdhte of advertising pages in our various magazeesvell as magazine sales to
distributors. Our Publishing segment sells adviegisndependently from our other media-related segis1 Advertising rates are based on the
publication and the assigned space of the advertise

Publishing net sales, representing 5.5% and 5.08tiofotal segment net sales for the years endedrleer 31, 2010 and 2011,
respectively, decreased by Ps.37.8 million, or 1.29#s.3,191.8 million for the year ended Decendder2011 from Ps.3,229.6 million for the
year ended December 31, 2010. This decrease effeainly a decrease in circulation and advertisgwgnue in Mexico, which was partia
offset by an increase in advertising revenue abroad

Publishing operating segment income increased [B7Esmillion, or 6.4%, to Ps.452.6 million for thiear ended December 31, 2011
from Ps.425.3 million for the year ended Decemter2®10. This increase reflects primarily lower @agnd printing costs and our ongoing
strict control on operating expenses, which wasigdbr offset by the decrease in net sales.
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Sky

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

Sky net sales, representing 19.0% and 19.5% offodalr segment net sales for the years ended Deae3th2010 and 2011, respectively,
increased by Ps.1,231.0 million, or 10.9%, to P4.12.2 million for the year ended December 31, 20dth Ps.11,248.2 million for the year
ended December 31, 2010. The annual increase wasndry strong growth in the subscriber base ofertban 964,300, mainly attributable to
the continued success of Sky’s low-cost offeringd exclusive content. Sky’s attractive and exclesiontent offerings included some of the
most important soccer tournaments, such as thed@epOro” and “Copa América”. As of December 311 2ahe number of gross active
subscribers increased to approximately 4,008,4@fuding 157,600 commercial subscribers), compaiigid 3,044,000 (including 149,900
commercial subscribers) as of December 31, 2019 clised the year with more than 159,300 subs@ile€entral America and the
Dominican Republic.

Sky operating segment income increased by Ps.f#lién, or 14.1%, to Ps.5,790.3 million for theareended December 31, 2011 from
Ps.5,074.5 million for the year ended Decembe2810. These results reflect higher net sales asase¢he absence of amortization costs
related to the exclusive transmission of certaih®@8occer World Cup matches. This was partiallgeifby an increase in operating expenses
due to commissions paid, personnel expenses arehgein the provision for doubtful trade accounts.

Cable and Telecom

Cable and Telecom net sales are derived from d¢algeision and telecommunication services, as agtdvertising sales. Net sales for
cable television services generally consist of migrgubscription fees for basic and premium serpaekages, fees charged for pay-per-view
programming and, to a significantly lesser exteminthly rental and one-time installation fees, bllmnd internet and telephone services
subscription. Beginning June 2008, we began toala@tete the financials of Cablemas, a significaatile operator in Mexico operating in 50
cities, into our financial statements. Beginningdgber 2009, we began to consolidate the finanaf&lBVI. The telecommunications business
derives revenues from providing data and long-distaservices solutions to carriers and other tedeconications service providers through its
fiber-optic network. Net sales for cable televisadvertising consist of revenues from the saledeketising on Cablevision, Cablemas and
TVI. Rates are based on the day and time the ddiverts aired, as well as the type of programminghich the advertising is aired. Cable
subscription and advertising rates are adjusteiddieally in response to inflation and in accordamdgth market conditions.

Cable and Telecom net sales, representing 20.0928&6 of our total segment net sales for the yeaded December 31, 2010 and
2011, respectively, increased by Ps.1,821.2 millwrl5.4%, to Ps.13,635.4 million for the yearesh®ecember 31, 2011 from Ps.11,814.2
million for the year ended December 31, 2010. Tinisease was primarily due to the addition of mhan 623,100 revenue generating units
(RGUs) in Cablevision, Cablemas and TVI duringytkar as a result of the success of our competififegings. During the year, Cablevision,
Cablemas, TVI and Bestel net sales increased 12.8%@%, 17.2% and 19.6%, respectively.

Cable and Telecom operating segment income inaldas®s.861.1 million, or 22.0%, to Ps.4,768.3 ionillfor the year ended
December 31, 2011 from Ps.3,907.2 million for tearyended December 31, 2010. These results reflatihued growth in the cable
platforms, and improved operating margins at BeSteése favorable factors were partially offsetyincrease in signal costs due to the
increase in the subscriber base as well as araiseii@ personnel and advertising expenses durihgy. 20

The following table sets forth the breakdown of R&Z4$ of December 31, 2011:

Cablevision Cableméas TVI
Video 727,23! 1,085,17. 370,41:
Broadband 408,40¢ 466,82" 191,40¢
Voice 251,34( 266,16( 132,36(
RGUs 1,386,98: 1,818,16! 694,17"
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Other Businesses

Other Businesses net sales are primarily derivad the promotion of sports and special events inie the distribution of feature
films, revenues from our internet businesses, wiricludes revenues from advertisers for advertisppgce on Esmas.com and Televisa.com,
and revenues related to our PSMS messaging segaogng, radio and publishing distribution.

Other Businesses net sales, representing 6.5%.6&#@d our total segment net sales for the yeade@®ecember 31, 2010 and 2011,
respectively, increased by Ps.314.3 million, oB8.20 Ps.4,126.6 million for the year ended Decen3lie 2011 from Ps.3,812.3 million for t
year ended December 31, 2010. Businesses withaisedesales in 2011 included our fee-film distribution, soccer, and gaming businesses.
The results of the gaming business were driverhbysticcess in the launch of new games. The sousérdss benefited from the consolidation
of the teams Necaxa and San Luis. Finally, theufeafilm distribution business distributed hits buas “Salvando al Soldado Péréand “La
Leyenda de la Lloron”. These increases were patrtially offset by a desedn net sales in our publishing distributionihess.

Other Businesses operating segment loss decregdesi@b.3 million, or 35.5%, to Ps.118.7 milliom fbe year ended December 31,
2011 from Ps.184.0 million for the year ended Deoen31, 2010. This decrease was attributable tpdoséive shift from operating losses in
2010 to operating income in 2011 in our gaming iaternet businesses, as well as an increase iopeating income of our radio business.
These favorable effects were partially offset byramease in the operating segment loss of outtspmd show business promotions and
publishing distribution businesses.

New Structure of Segments in 2012

At the beginning of 2012, we adjusted our segmepbrting structure. From the first quarter of 2@h&vards, the results of Television
Broadcasting, Pay Television Networks and Programgriixports businesses, which were previously replceis separated segments, and the
internet business, which was previously reporteplaasof the Other Businesses segment, will bertefdas a single segment, Content, which
will categorize our source of content revenue devis:

a) Advertising,

b)  Network Subscription Revenue, a

c) Licensing and Syndicatiol

Given the cost structure of our Content busingssrating segment income will be reported as a sitigé item. For a better

understanding of the structure of our new Contexgingent that will be used for reporting purposemrprear figures have been adjusted as
follows:

Year Ended December 31,

2009 2010 2011
(Millions of Pesos)

Net Sales: Ps. 27,406 Ps. 29,234 Ps. 30,685

Advertising 21,396. 22,746.! 23,206.:

Network Subscription Revent 2,200.; 2,379.: 2,590.¢

Licensing and Syndicatic 3,808.¢ 4,109.( 4,888."

Operating Segment Income Ps. 13,417 Ps. 13,820 Ps. 14,465

Depreciation and Amortization

Depreciation and amortization expense increase@sh®50.5 million, or 12.9%, to Ps.7,429.8 million the year ended December 31,
2011 from Ps.6,579.3 million for the year endeddmelser 31, 2010. This change primarily reflectsramndase in such expense in our Cable
Telecom, Sky and Television Broadcasting segmeritih was partially offset by a decrease in ourliBhing and Other Businesses segments.
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Non-operating Results
Other Expense, Net

Other expense, net, increased by Ps.72.8 millioh2@%, to Ps.640 million for the year ended Deoen81, 2011, compared with
Ps.567.2 million for the year ended December 31020he increase reflected primarily the absen@®itil of a gain on disposition in 2010 of
our equity stakes in Volaris, a low-cost carrigtiaé, and TuTv, a distributor of our Spanish-speghkprogramming packages in the United
States. These unfavorable factors were partiafsepprimarily by (i) a reduction of expenses retato financial advisory and professional
services, (ii) a lower loss on disposition of prdpend equipment, and (iii) the absence of expenskated to an impairment adjustment made
to the carrying value of goodwill in our Publishisggment and the refinancing of debt of Cablema91ir0.

Integral Cost of Financing, Net

Integral cost of financing, net, significantly imgts our consolidated financial statements in parifchigh inflation or currency
fluctuations. Under Mexican FRS, integral costin&hcing reflects:

. interest expense, including gains or losses frorivaive instruments
. interest income; an

. foreign exchange gain or loss attributable to manyedssets and liabilities denominated in foreigmencies, including gains or
losses from derivative instrumen

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

The net expense attributable to integral costradriting increased by Ps.1,114.1 million, or 36.894s.4,142.7 million for the year
ended December 31, 2011 from Ps.3,028.6 millionHeryear ended December 31, 2010. This incredleeted primarily (i) a Ps.697.4 millic
increase in interest expense, due mainly to a higherage principal amount of long-term debt in2@hd (ii) a Ps.515.7 million increase in
foreign unhedged exchange loss resulting primémign the unfavorable effect of a 13.1% depreciatbthe Mexican peso against the U.S.
dollar in 2011 on our average net U.S. dollar ligbposition compared with a 5.5% appreciatior201.0 on our average net U.S. dollar liabi
position. These unfavorable changes were partidf§et by a Ps.99 million increase in interest imeo which is primarily attributable to our
investment in debentures issued by BMP and GSF;dhtolling companies of Univision and lusacedispectively, in 2011, which effect was
partially offset by a lower average amount of castl cash equivalents in 2011.

Equity in Losses of Affiliates, Net

This line item reflects our equity participationthre operating results and net assets of uncordetidusinesses in which we maintain an
interest, but over which we have no control. Wexgeize equity in losses of affiliates up to the amtoof our initial investment and subsequent
capital contributions, or beyond that amount wheargnteed commitments have been made by us inctespebligations incurred by
affiliates.

Equity in losses of affiliates, net, increased 8y2B7.5 million to Ps.449.4 million in 2011 comphweth Ps.211.9 million in 2010. This
increase reflected mainly equity in losses of Lat&ea free-to-air television channel in Spain, 8MP, the controlling company of Univision.
This increase was partially offset by an increasequity in earnings of OCEN, a live-entertainmesniture in Mexico.

Income Taxes

Income taxes increased by Ps.150.8 million, or 4 #69#s.3,409.8 million in 2011 from Ps.3,259 rillin 2010. This increase reflected
primarily a higher effective income tax rate.

We are authorized by the Mexican tax authoritiescimpute our income tax on a consolidated basigidda controlling companies are
allowed to consolidate, for income tax purposespine or losses of their Mexican subsidiaries up0@%o of their share ownership in such
subsidiaries.

The Mexican corporate income tax rates in 20090201d 2011 were 28%, 30% and 30%, respectively.

The Flat Rate Business TaxIthpuesto Empresarial a Tasa Unitar “IETU”) became effective in Mexico as of Jamyd, 2008. This
flat tax replaced Mexico’s asset tax and is appéikahg with Mexico’s regular income tax. In gengMexican companies are subject to paying
the greater of the flat tax or the income tax. THEU is calculated by applying a tax rate of 1792009 and 17.5% in 2010, 2011 and
thereafter. Although the IETU is defined as a mimimtax it has a wider taxable base as many ofatkel¢ductions allowed for income tax
purposes are not allowed for the flat tax. As ot&maber 31, 2009 and 2010, this tax did not havainial effect on the Group’s deferred tax
position, and the Group expects to pay primarig/bgular income tax in the near future on a taxsotidated basis.
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In December 2009, the Mexican government enactedioeamendments and changes to the Mexican Indaré.aw that became
effective as of January 1, 2010. The main provsiofithese amendments and changes are as follpwee €orporate income tax rate is
increased from 28% to 30% for the years 2010 tHid2@12, and will be reduced to 29% and 28% in 2182014, respectively; (ii) the
deferred income tax benefit derived from tax coidstion of a parent company and its subsidiaridisriged to a period of five years; therefo
the resulting deferred income tax has to be paidisg in the sixth year following the fiscal yaamwhich the deferred income tax benefit was
received; (iii) the payment of this income tax bade made in installments of 25% in the first ardond year, 20% in the third year, and 15%
in the fourth and fifth year; and (iv) this proced@pplies to the deferred income tax resultingnftbe tax consolidation regime prior to and
from 2010, so taxpayers paid in 2010 and 2011itkednd second installment of the cumulative ant@fithe deferred tax benefits determined
as of December 31, 2004 and in 2011, the firsallment of the amount of the deferred tax benediedmined for the year ended December 31,
2005. See “Risk Factors — Existing Mexican Laws Regjulations or Changes Thereto or the Impositiddesv Ones May Negatively Affect
Our Operations and Revenue”.

Non-controlling Interest Net Income
Non-controlling interest net income reflects thattjpn of operating results attributable to the=iests held by third parties in the
businesses which are not wholly-owned by us, inolyoéur Cable and Telecom and Sky segments, asaselur Radio businesses.

Non-controlling interest net income increased by1®8 million, or 55%, to Ps.1,290.5 million in 2Q¥dom Ps.832.5 million in 2010.
This increase reflected primarily a higher portarconsolidated net income attributable to intexdstld by non-controlling equity owners in
our Cable and Telecom and Sky segments.

Controlling Interest Net Income

We generated controlling interest net income inaim®unt of Ps.6,889.6 million in 2011, as compaoeiEs7,683.4 million in 2010. The
net decrease of Ps.793.8 million reflected:

. a Ps.72.8 million increase in other expet

. a Ps.1,114.1 million increase in integral costimércing, net

. a Ps.237.5 million increase in equity in losseaftifiates, net;

. a Ps.150.8 million increase in income taxes;

. a Ps.458.0 million increase in r-controlling interest net incom

These changes were partially offset by:
. a Ps.1,239.4 million increase in operating inco

Results of Operations for the Year Ended Decemberl3 2010
Compared to the Year Ended December 31, 2009

Total Segment Results
Net Sales

Our net sales increased by Ps.5,504.3 million0d6%, to Ps.57,856.8 million for the year endedddelger 31, 2010 from Ps.52,352.5
million for the year ended December 31, 2009. Tinisease was attributable to revenue growth aabssir business segments with the
exception of Publishing which underwent a restrtintuprocess. Growth was especially strong in oaiol€ and Telecom and Sky segments.

Cost of Sales

Cost of sales increased by Ps.2,526.4 million,008%, to Ps.26,294.8 million for the year endedddeiger 31, 2010 from Ps.23,768.4
million for the year ended December 31, 2009. Tinisease was due to higher costs in our Cable ahecdm, Television Broadcasting, Sky,
Pay Television Networks and Programming Exportsresgs. These increases were partially offset bgcaedise in the costs of our Publishing
and Other Businesses segments.
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Selling Expense:

Selling expenses increased by Ps.125.6 millio@, &%, to Ps.4,797.7 million for the year ended Ddwer 31, 2010 from Ps.4,672.1
million for the year ended December 31, 2009. Tinisease was attributable to higher selling expgenseur Cable and Telecom, Pay
Television Networks, Programming Exports and Tediewi Broadcasting segments. These increases weialpaffset by a decrease in selli
expenses in our Publishing, Sky and Other Busisessgments.

Administrative Expense

Administrative expenses increased by Ps.776.9anjllbr 20.3%, to Ps.4,602.4 million for the yeatleshDecember 31, 2010 from
Ps.3,825.5 million for the year ended Decembe2809. This increase reflects increased adminisgakpenses in all our segments, espec
in our Cable and Telecom and Sky segments, asaselh increase in corporate expenses due to lsghez-based compensation expense,
which amounted to approximately Ps.560.6 millior2@10, compared with Ps.375.7 million in 2009.

Television Broadcasting

Television Broadcasting net sales increased by, F&815 million, or 5.5%, to Ps.22,750.1 million the year ended December 31, 2010
from Ps.21,561.6 million for the year ended Decen3de 2009. Our content continued to perform wetlt example the final episode of the
telenovela “Soy tu Duefid was the highest rated program transmitted in Mexhrough broadcast television during the yead, r@Eine of the
top-ten rated shows on over-the-air television iexMo were transmitted by us. The sales of thedwast and transmission of the 2010 Soccer
World Cup in South Africa also contributed to therease in net sales.

Television Broadcasting operating segment incorneeesed by Ps.390.4 million, or 3.8%, to Ps.103¥ tdllion for the year ended
December 31, 2010 from Ps.10,323.9 million forybar ended December 31, 2009. This increase watdhe increase in net sales and was
partially offset by an increase in cost of saldates to the transmission during the year of progr@roduced in connection with the 2010
Soccer World Cup, including the soccer matches,aanhcrease in operating expenses, primarily isg®el expenses.

Pay Television Network

Pay Television Networks net sales increased byOB$4nillion, or 15.0%, to Ps.3,146.2 million ftvetyear ended December 31, 2010
from Ps.2,736.6 million for the year ended Decen#igr2009. This increase was achieved in spitersfgative translation effect of foreign-
currency-denominated sales, and was driven by higivenues from channels sold in Mexico as weligher advertising sales, which
represented 22.7% of segment revenue in 2010. 6the most successful channels during the yeduded Clasico TV and the 2-hour
delayed broadcast of Channel 2. Additionally, dgitine year, we successfully added to our portfolibigh-definition channels Golden and
American Network, and launched the TL Novela chhimBrazil.

Pay Television Networks operating segment inconmeedesed by Ps.38.4 million, or 2.3%, to Ps.1,628lllon for the year ended
December 31, 2010, from Ps.1,660.4 million forykar ended December 31, 2009. This decrease efladhcrease in cost of sales and
operating expenses, driven mainly by investmentdenia the production and launch of two new channelgugust 2009, we launched our
sports pay-TV channel, Televisa Deportes NetwolRNJ, which carried on an exclusive basis ten of@deggames of the 2010 Soccer World
Cup. Additionally, in February 2010, we launchedd-®V, our 24-hour news channel, which since Sepwm2010 is broadcast on our free-to-
air Channel 4.

Programming Exports

Programming Exports net sales increased by Ps.22iién, or 8.0%, to Ps.3,074.8 million for theareended December 31, 2010 from
Ps.2,845.9 million for the year ended Decembe2B09. This increase was primarily due to an ineéasoyalties from Univision, from
U.S.$143.0 million in 2009 to U.S.$156.1 million2010, as well as higher programming sales, mamnBurope, and higher revenue from co-
productions abroad. This increase was partiallgaifby a negative translation effect on foreigrmeocy-denominated sales.

Programming Exports operating segment income iseitdy Ps.66.4 million, or 4.6%, to Ps.1,503.6iarilfor the year ended
December 31, 2010 from Ps.1,437.2 million for tearyended December 31, 2009. This increase wasfiirdue to the increase in net sales,
which was partially offset by an increase in cdstales due to higher programming and co-produat@sts and operating expenses, primarily
due to an increase in personnel expenses and r@agecin the provision for doubtful trade accounts.
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Publishing

Publishing net sales decreased by Ps.126.5 miltio8,8%, to Ps.3,229.6 million for the year en@etember 31, 2010 from Ps.3,356.1
million for the year ended December 31, 2009. Tineual decrease was driven by the negative impatiedfranslation effect on foreign-
currency-denominated sales and by a restructuffitlgedbusiness, which included taking some magazifiethe market, resulting in a decrease
in magazine circulation in Mexico and consequeattiecrease in advertising revenue. This decreasgarsally offset by an increase in
advertising sales abroad.

Publishing operating segment income increased B8RS million, or 123.0%, to Ps.425.3 million the year ended December 31, 2010
from Ps.190.7 million for the year ended Decemter2®09. This increase reflects primarily lower @agnd printing costs in connection with
the restructuring process and to a lesser extamrloperating expenses due to non-recurrent chatgdsas decreases in expense allocations
and the provision for doubtful trade accounts. Thisease in the operating segment income wasajigrtiffset by the decrease in net sales.

Sky

Sky net sales increased by Ps.1,243.0 million204%, to Ps.11,248.2 million for the year endedddelger 31, 2010 from Ps.10,005.2
million for the year ended December 31, 2009. Tinreual increase was driven by solid growth in thiessdber base in Mexico, mainly
attributable to the success of Sky’s new low-cdfgrings. Additionally, Sky transmitted 24 matchethe 2010 Soccer World Cup on an
exclusive basis and in some packages sold it ay-g@r-view event. The number of gross active sulscs increased to 3,044,000 (including
149,900 commercial subscribers) as of Decembe?@1Q from 1,959,700 (including 144,300 commeraidissribers) as of December 31,
2009.

Sky operating segment income increased by Ps.58#i@n or 13.3% to Ps.5,074.5 million for the yearded December 31, 2010 from
Ps.4,478.8 million for the year ended Decembe2B09. This increase was due to the increase isates as well as a reduction in the amount
of costs amortized related to the exclusive trassion of certain 2010 Soccer World Cup matchess iflurease was partially offset by an
increase in programming costs associated withritiease in our subscriber base, and operating sgpetue to commissions paid and increase
in the provision for doubtful trade accounts.

Cable and Telecom

Cable and Telecom net sales increased by Ps.2,5Wligh, or 27.8%, to Ps.11,814.2 million for thiear ended December 31, 2010 fr
Ps.9,241.8 million for the year ended Decembe2809. This increase was primarily due to the cadatbn of TVI effective October 1, 20C
which represented incremental sales of Ps.1,468liomas well as the addition of more than 35® 08venue generating units (RGUS) in
Cablevision and Cablemas.

Cable and Telecom operating segment income inaldas®s.935.3 million, or 31.5%, to Ps.3,907.2ionillfor the year ended
December 31, 2010 from Ps.2,971.9 million for tearyended December 31, 2009. This increase watdbe continued growth in the cable
platforms as well as a positive translation effatforeign-currencydenominated costs, and was partially offset byirtbeease in costs resulti
from the growth in the subscriber base and higbhstscand expenses resulting from the consolidatian/I.

The following table sets forth the breakdown of R&z4$ of December 31, 2010:

Cablevision Cableméas TVI
Video 668,98! 997,23¢ 301,69¢
Broadband 299,15 360,04¢ 147,26¢
Voice 190,44 205,18( 106,12¢
RGUs 1,158,58: 1,562,46! 555,09¢

Other Businesses

Other Businesses net sales increased by Ps.40i@wndr 1.1%, to Ps.3,812.3 million for the yeaded December 31, 2010 from
Ps.3,771.4 million for the year ended Decembe2B09. This increase was primarily due to higheesatlated to our gaming, sporting events
production, radio and publishing distribution buesises. This increase was partially offset by losedes in our feature-film distribution and
internet businesses.

Other Businesses operating segment loss decreggesi 184.2 million, or 42.2%, to Ps.184.0 milliam the year ended December 31,
2010 from Ps.318.2 million for the year ended Dewoen31, 2009. This decrease reflects
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a decrease in the losses attributable to our spetvents production, gaming and publishing diatidn businesses as well as an increase i
operating segment income of our radio businesss& fevorable effects were partially offset by asré@se in the losses attributable to our
internet business and the losses attributable tdeature-film distribution business in 2010, asnpared to 2009 when this business produced
income.

Depreciation and Amortization

Depreciation and amortization expense increasdeishy,649.7 million, or 33.5%, to Ps.6,579.3 millfonthe year ended December 31,
2010 from Ps.4,929.6 million for the year endedé»eloer 31, 2009. This change primarily reflectsremngéase in such expense in our Cable
Telecom (due to the consolidation of TVI), Sky drelevision Broadcasting segments. This increasepaeslly offset by a decrease in such
expense in our Publishing segment.

Non-operating Results
Other Expense, Net

Other expense, net, decreased by Ps.1,197.7 miliadi7.9%, to Ps.567.2 million for the year enBettember 31, 2010, compared with
Ps.1,764.9 million for the year ended Decembe2B09. This decrease reflected primarily (i) a reiuncin non-cash impairment adjustments
to the carrying value of goodwill in our Cable anelecom, Television Broadcasting and Publishingrsags and (ii) the gain on disposition of
investments in shares. These favorable variances pagtially offset by (i) non-recurring expensekated to the refinancing of debt of
Cablemas, and (ii) increases in other expensetedela financial advisory and professional servimed the disposition of equipment.

Integral Cost of Financing, Net

Integral cost of financing, net, significantly imgta our consolidated financial statements in perigichigh inflation or currency
fluctuations. Under Mexican FRS, integral costinhfcing reflects:

. interest expense, including gains or losses frorivaive instruments
. interest income; an

. foreign exchange gain or loss attributable to maryeassets and liabilities denominated in foreigmencies, including gains or
losses from derivative instrumen

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 exchangeahthe Peso to the other currencies in which ounetary assets or liabilities are denominated
varies.

The net expense attributable to integral costrarting increased by Ps.55.3 million, or 1.9%,48M@28.6 million for the year ended
December 31, 2010 from Ps.2,973.3 million for tearyended December 31, 2009. This increase primaflected (i) a Ps.478.9 million
increase in interest expense, due mainly to a higherage principal amount of long-term debt in@Qdnd (ii) a Ps.5.9 million decrease in
interest income explained primarily by a reductidrinterest rates applicable to cash equivalentdstamporary investments in 2010. These
unfavorable variances were partially offset by a&#P8.5 million decrease in foreign exchange losslteg primarily from the favorable effect
of a 5.5% appreciation of the Mexican peso agdirest).S. dollar in 2010 on our average net U.Saddilbility position in 2010, which
changed from a net U.S. dollar asset position 0920

Equity in Losses of Affiliates, Net

This line item reflects our equity participationthre operating results and net assets of uncordetidousinesses in which we maintain an
interest, but over which we have no control. Wegeize equity in losses of affiliates up to the amtoof our initial investment and subsequent
capital contributions, or beyond that amount wheargnteed commitments have been made by us inctesfpebligations incurred by
affiliates.

Equity in losses of affiliates, net, decreased &% 83.4 million, or 70.4%, to Ps.211.9 million i®1® compared with Ps.715.3 million in
2009. This decrease mainly reflected a reducticeqinity in loss of La Sexta, our 40.5% interes finee-toair television channel in Spain. T
decrease was partially offset by the absence dfyetuearnings of (i) Volaris, as we disposed luktinvestment in the third quarter of 2010,
and (ii) TVI, as we began consolidating its asd@bijlities and results of operations in our cdidated financial statements effective in the
fourth quarter of 2009. Equity in losses of affiig, net, for the year ended December 31, 2010aisly comprised of the equity in loss of La
Sexta, which was partially offset by the equityearnings of other associates.
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Income Taxes
Income taxes increased by Ps.138.3 million, or 4 #9ps.3,259.0 million in 2010 from Ps.3,120.7liorl in 2009. This increase
primarily reflected a higher income tax base, whigs partially offset by a lower effective inconag tate.

We are authorized by the Mexican tax authoritiescimpute our income tax on a consolidated basigidda controlling companies are
allowed to consolidate, for income tax purposespine or losses of their Mexican subsidiaries up0@%o of their share ownership in such
subsidiaries.

The Mexican corporate income tax rates in 2008920 2010 were 28%, 28% and 30%, respectively.

The IETU became effective in Mexico as of Januar20D8. This flat tax replaced Mexico’s asset tad & applied along with Mexico’s
regular income tax. In general, Mexican companiessabject to paying the greater of the flat takherincome tax. The IETU is calculated by
applying a tax rate of 16.5% in 2008, 17% in 2008 17.5% in 2010 and thereafter. Although the IES defined as a minimum tax it has a
wider taxable base as some of the tax deductidowed for income tax purposes are not allowed lferftat tax. As of December 31, 2008,
2009 and 2010, this tax did not have an effechenGroup$ deferred tax position, and the Group does no¢edtp have to pay the IETU in
near future.

In December 2009, the Mexican government enactedioeamendments and changes to the Mexican Indaré.aw that became
effective as of January 1, 2010. The main provsiofithese amendments and changes are as follpwee €orporate income tax rate is
increased from 28% to 30% for the years 2010 tHid2@12, and will be reduced to 29% and 28% in 2182014, respectively; (ii) the
deferred income tax benefit derived from tax coidstion of a parent company and its subsidiaridisriged to a period of five years; therefo
the resulting deferred income tax has to be paidisg in the sixth year following the fiscal yaamwhich the deferred income tax benefit was
received; (iii) the payment of this income tax kade made in installments of 25% in the first aedond year, 20% in the third year, and 15%
in the fourth and fifth year; and (iv) this proced@pplies for the deferred income tax resultimgrfithe tax consolidation regime prior to and
from 2010, so taxpayers paid in 2010 the firstatistent of the cumulative amount of the deferrediianefits determined as of December 31,
2004. See “Risk Factors — Existing Mexican Laws BRegjulations or Changes Thereto or the Impositiddesv Ones May Negatively Affect
Our Operations and Revenue”.

Non-controlling Interest Net Income
Non-controlling interest net income reflects thattjpn of operating results attributable to thesiests held by third parties in the
businesses which are not wholly-owned by us, inolyour Cable and Telecom and Sky segments, asas@lur Radio businesses.

Non-controlling interest net income increased by ®8.9 million, or 44.6%, to Ps.832.5 million in1M) from Ps.575.6 million in 2009.
This increase primarily reflected a higher portarconsolidated net income attributable to intevdstld by non-controlling stockholders in our
Cable and Telecom and Sky segments.

Controlling Interest Net Income

We generated controlling interest net income inagim®unt of Ps.7,683.4 million in 2010, as compaoeis.6,007.1 million in 2009. The
net increase of Ps.1,676.3 million reflected:

. a Ps.425.7 million increase in operating income,
. a Ps.1,197.7 million decrease in other expenseand
. a Ps.503.4 million decrease in equity in losseaffilfates, net.

These changes were partially offset by:

. a Ps.55.3 million increase in integral cost of ficiag, net;

. a Ps.138.3 million increase in income taxes;

. a Ps.256.9 million increase in r-controlling interest net incom

Effects of Devaluation and Inflation
The following table sets forth, for the periodsicaded:
. the percentage that the Peso devalued or apprecgtenst the U.S. Dolla
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. the Mexican inflation rate
. the U.S. inflation rate; ar
. the percentage change in Mexican GDP comparecetpribr period

Year Ended December 31

2009 2010 2011
Devaluation (appreciation) of the Peso as comptrdae U.S. Dollar(1) (5.5%) (5.5%) 13.1%
Mexican inflation rate(2 3.€ 4.4 3.8
U.S. inflation rate 2.7 1.5 2.9
Increase (decrease) in Mexican GDF (6.2 5.5 3.9

(1) Based on changes in the Interbank Rates, astegpby Banamex, at the end of each period, wiviete as follows: Ps.13.84 per
U.S. Dollar as of December 31, 2008; Ps.13.08 p&t Dollar as of December 31, 2009; Ps.12.35768Jp8r Dollar as of December 31,
2010; and Ps.13.9785 per U.S. Dollar as of Decerdbg?011

(2) Based on changes in the NCPI from the previouogeds reported by the Mexican Central Bank, wkiehe as follows: 92.2 in 200
95.5 in 2009; 99.7 in 2010; and 103.5 in 2C

(3) Asreported by the Instituto Nacional de Esttida, Geografia e Informatica, or INEGI, and,Ha tase of GDP information for 2011 as
estimated by INEGI

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

. Advertising and Other Revenues. Inflation in Mexamversely affects consumers. As a result, ourréidireg customers may
purchase less advertising, which would reduce duesising revenues, and consumers may reduce dipees for our other

products and services, including -TV services

. Foreign Currency-Denominated Revenues and Oper@irsis and Expenses. We have substantial operaisig and expenses
denominated in foreign currencies, primarily in U®llars. These costs are principally due to ativdies in the United States, t
costs of foreign-produced programming and publiglsiapplies and the leasing of satellite transpandére following table sets
forth our foreign currency-denominated revenuesapetating costs and expenses stated in milliond 8f Dollars for 2009, 2010

and 2011
Year Ended December 31,
2009 2010 2011
(Millions of U.S. Dollars)
Revenue! U.S.3 71¢ U.sg 74: U.S.§ 83¢
Operating costs and expen: 65¢ 623 62€

On a consolidated basis, in 2009, 2010 and 20XrIfooeign-currency-denominated costs and expenisiesad exceed our foreign-
currency-denominated revenues but there can beswance that they will continue not to do so mftiture. As a result, we will continue to
remain vulnerable to future devaluation of the Pegdch would increase the Peso equivalent of otgi§n-currency-denominated costs and

expenses.

. Depreciation and Amortization Expense. Prior touzem 1, 2008, we restated our non-monetary Mexéahforeign assets to give
effect to inflation. The restatement of these aseperiods of high inflation, as well as the deation of the Peso as compared to
the U.S. Dollar, increased the carrying value ekthassets, which in turn, increased the relateckdation expens:

. Integral Cost of Financing. The devaluation of Beso as compared to the U.S. Dollar generatedyforsichange losses relating to
our net U.S. Dollar-denominated liabilities andregeses the Peso equivalent of our interest expmmsear U.S. Dollar-denominated
indebtedness. Foreign exchange losses, derivatsagbto hedge foreign exchange risk and increaserkst expense increased our
integral cost of financincg

We have also entered into and will continue to @ersentering into additional financial instrumetdshedge against Peso devaluations
and reduce our overall exposure to the devaluatidhe Peso as compared to the U.S. Dollar, imitatind high interest rates. We cannot as
you that we will be able to enter into financiadtiuments to protect ourselves from the effecthefdevaluation of the Peso as compared t
U.S. Dollar, inflation and increases in interesésaor if so, on favorable terms. In the pasthaee designated, and from time to time in the
future we may designate, certain of our investmentsther assets as effective hedges against Resdudtions. See “Key Information — Risk
Factors — Risk Factors Related to Mexico”, “Quaattite and Qualitative Disclosures About Market RiskMarket Risk Disclosures” and
Note 9 to our consolidated y-end financial statements.
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U.S. GAAP Reconciliation

For a discussion of the principal quantitative digtlosure differences between Mexican FRS and GAAP as they relate to us throu
December 31, 2011, see Note 24 to our consolidatadend financial statements.

International Financial Reporting Standards

In the first quarter of 2009, the CNBYV issued regjoins for listed companies in Mexico requiring #uoption of IFRS as issued by the
IASB to report comparative financial informatiorr foeriods beginning no later than January 1, 202 have already completed a plan to
comply with these regulations and started repordimgconsolidated financial statements in accordavith IFRS in the first quarter of 2012.

Beginning on January 1, 2012, we discontinued udegican FRS and adopted IFRS as issued by the &&8nancial reporting
purposes. Accordingly, our consolidated financiatements as of December 31, 2012, and for thegreding on that date, will be presentec
a comparative basis in accordance with IFRS. MexiRS differs in certain respects from IFRS. Infation relating to the nature and effec
certain differences between Mexican FRS and IFRB&srelate to the initial adoption of IFRS in mansolidated stockholders’ equity as of
January 1, 2011, the transition date, and DeceBihe2011, is presented in Note 23 to our consaiigear-end financial statements.

Recently Issued IFRS

As mentioned in Notes 1(a) and 23 to our consdidlgear-end financial statements, as of Janua2912 we adopted IFRS for the
preparation of our consolidated financial statemeelow is a list of the new and amended standaatshave been issued by the IASB anc
effective for annual periods starting on or afimuary 1, 2012, as well as those that are effefiveubsequent periods. We are in the process
of evaluating the potential impact of these prore@ments on our consolidated financial statemengsdordance with IFRS.

Deferred Tax: Recovery of Underlying Asdétsiendments to International Accounting Standatd$”) 12). These amendments
introduce an exception to the existing standardifermeasurement of deferred tax assets or ligsilérising on investment property measured
at fair value. As a result of the amendments, SIQdritome Taxes—Recovery of Revalued Non-depreciakkt®\will no longer apply to
investment properties carried at fair value. Thematdments also incorporate into IAS 12 the remaigmigance previously contained in SIC
21, which is withdrawn. These amendments are éfieédr annual periods beginning on or after Japdar2012.

Presentation of Items of Other Comprehensive Inc@meendments to IAS 1). The main change resultioghfthese amendments is a
requirement for entities to group items presenteatier comprehensive income (“OCI”) on the ba$iwltether they are potentially
reclassifiable to profit or loss subsequently @sslfication adjustments). The amendments do niread which items are presented in OCI.
These amendments are effective for annual periedmhbing on or after July 1, 2012 (retrospectivpligation required), with early adoption
permitted.

IAS 19,Employee Benefitg@s amended in 2011). This standard, as amendethales the corridor approach for the recognitién
actuarial gains or losses, and requires the cdloolaf finance costs on a net funding basis. Hmgended standard is effective for annual
periods beginning on or after January 1, 2013, @ty adoption permitted.

IFRS 9,Financial Instruments IFRS 9 is the first standard issued as partwider project to replace IAS 39. IFRS 9 retains but
simplifies the mixed measurement model and estasiswo primary measurement categories for finhasisets: amortized cost and fair val
The basis of classification depends on the entliysiness model and the contractual cash flow clenigtics of the financial asset. The
guidance in IAS 39 on impairment of financial asssatd hedge accounting continues to apply. Thiglsta is effective for periods beginning
on or after January 1, 2015, with early adoptiompged.

IFRS 10,Consolidated financial statement$he objective of IFRS 10 is to establish prinefpfor the preparation and presentation of
consolidated financial statements when an entitirots one or more other entities. It defines thiagiple of control and establishes control as
the basis for consolidation. It sets out how tolapipe principle of control to identify whether avestor controls an investee and therefore
must consolidate the investee, and sets out treuatog requirements for the preparation of comtsdéd financial statements. It replaces IAS
27 and SIC 12 and is effective for periods begigrin or after January 1, 2013, with early adopfiermitted if it is applied with IFRS 11,
IFRS 12, IAS 27 (as amended in 2011) and IAS 2&ifasnded in 2011) at the same time.

71



IFRS 11,Joint ArrangementsIFRS 11 focuses on the rights and obligationthefarrangement rather than its legal form. It Bigscthat
there are two types of joint arrangements: joirdraions and joint ventures. Joint operations awisere a joint operator has rights to the assets
and obligations relating to the arrangement andéaaccounts for its interest in assets, liabiljittesenue and expenses. Joint ventures arise
where the joint operator has rights to the nettagsfethe arrangement and hence equity accounitsfiorterest. Proportional consolidation of
joint ventures is not longer allowed. It is effeetifor periods beginning on or after January 1,0dith early adoption permitted if it is appli
with IFRS 10, IFRS 12, IAS 27 (as amended in 2@ IAS 28 (as amended in 2011) at the same time.

IFRS 12 Disclosures of Interests in Other Entitieb-RS 12 includes the disclosure requirementsfidiorms of interests in other entiti
including joint arrangements, associates, speciglgse vehicles and other off balance sheet vetiltles effective for periods beginning on or
after January 1, 2013, with early adoption perrditfét is applied with IFRS 10, IFRS 11, IAS 2%(amended in 2011) and IAS 28 (as
amended in 2011) at the same time.

IFRS 13 Fair Value MeasurementlFRS 13 aims to improve consistency and reducepbexity by providing a precise definition of fair
value and a single source of fair value measurearehidisclosure requirements for use across IFR8 r@quirements do not extend the use of
fair value accounting but provide guidance on hbghould be applied where its use is already reduir permitted by other standards within
IFRS. It is effective for periods beginning on fteaJanuary 1, 2013, with early adoption permitted

IAS 27,Separate Financial Statemerfes amended in 2011). This amended standard irchha@eprovisions on separate financial
statements that are left after the control provisiof IAS 27 have been included in the new IFRSiB.effective for annual periods beginning
on or after January 1, 2013, with early adoptiompied if it is applied with IFRS 10, IFRS 11, IBRL2 and IAS 28 (as amended in 2011) at
the same time.

IAS 28, Investments in Associates and Joint Vent@ssaimended in 2011). This amended standard ircbhderequirements for joint
ventures, as well as associates, to be equity ateddiollowing the issue of IFRS 11. It is effeetifor periods beginning on or after January 1,
2013, with early adoption permitted if it is appliith IFRS 10, IFRS 11, IFRS 12 and IAS 27 (asealeel in 2011) at the same time.

Critical Accounting Policies

We have identified certain key accounting poliaieen which our consolidated financial condition aesults of operations are
dependent. The application of these key accoumiitigies often involves complex considerations assumptions and the making of
subjective judgments or decisions on the part ofneanagement. In the opinion of our managementpmst critical accounting policies under
both Mexican FRS and U.S. GAAP are those relatébdlg@ccounting for programming, equity investmetiits evaluation of definite lived and
indefinite lived long-lived assets, deferred incotmees, and fair value measurements. For a fulrifg®on of these and other accounting
policies, see Note 1 and Note 24 to our consoldlgear-end financial statements.

Accounting for ProgrammingWe produce a significant portion of programmingifotial broadcast over our television networks in
Mexico, our primary market. Following the initialdadcast of this programming, we then license softleis programming for broadcast in
secondary markets, such as Mexico, the United §thtgin America, Asia, Europe and Africa. Underditan FRS and U.S. GAAP, in ordel
properly capitalize and subsequently amortize pectido costs related to this programming, we musinege the expected future benefit period
over which a given program will generate revengesnérally, over a five-year period). We then amzerthe production costs related to a given
program over the expected future benefit periodddyrhis policy, we generally expense approximal@®¥o of the production costs related to a
given program in its initial broadcast run and defied expense the remaining production costs dxergmainder of the expected future benefit
period. See Note 1(e) to our consolidated yearfigradhcial 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 tHrouigich we can exploit or distribute our programgiimcluding our consolidated subsidiaries
and equity investees. To the extent that a giveamrduexpected benefit period is shorter than wienasé, we may have to accelerate capitalized
production costs sooner than anticipated. Convwertekhe extent that a given future expected liepefiod is longer than we estimate, we 1
have to extend the amortization schedule for theareing capitalized production costs.

We also purchase programming from, and enter inoém$e arrangements with, various third party pogning producers and providers,
pursuant to which we receive the rights to broadpesgramming 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 @anticipated 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 expebgstefit period is shorter than we estimate, we haae to accelerate the purchase price or the
license fee sooner than anticipated. Converselhe@xtent that a given future expected benefibgds longer than we estimate, we may have
to extend the amortization schedule for the remaipiortion of the purchase price or the license fee
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Equity InvestmentsSome of our investments are structured as equigsiments. See Notes 1(g) and 5 to our consolidegadend
financial statements. As a result, under both MExiERS and U.S. GAAP, the results of operatiomibattible to these investments are not
consolidated with the results of our various segsér financial reporting purposes, but are regabs equity in income (losses) of affiliate
our consolidated income statement. See Note 5rtocansolidated year-end financial statements.

In the past we have made significant capital cbatibns and loans to our joint ventures, and we malge future make additional capital
contributions and loans to at least some of ountjeéntures. In the past, these ventures have geagrand they may continue to generate,
operating losses and negative cash flows as thaynce to build and expand their respective busiees

We periodically evaluate our investments in theset jventures for impairment, taking into considienathe performance of these
ventures as compared to projections related tgales, expenditures, strategic plans and futunginesdjcash contributions, among other faci
In doing so, we evaluate whether any declines inevare other than temporary. We have taken impaitroharges in the past for some of ti
investments. Given the dynamic environments in whi@se businesses operate, as well as changimgecaaomic conditions, we cannot
assure you that our future evaluations would natiltén our recognizing additional impairment chesdor these investments.

Once the carrying balance of a given investmergdsiced to zero, we evaluate whether we shouldesasghe equity method of
accounting, taking into consideration both quatitiaand qualitative factors, such as guaranteesave provided to these ventures, future
funding commitments and expectations as to thelitiabf the business. These conditions may chdngm year to year, and accordingly, we
periodically evaluate whether to continue to ac¢danour various investments under the equity radth

Goodwill and Other Indefinite-lived Intangible Ass& We assess our goodwill and other indefinite-livetmngible assets for impairment
on an annual basis using fair value measuremehnhigpaes.

The measurement of impairment to goodwill and igille assets with indefinite lives involves theirastion of fair values. These
estimates and assumptions could have a signifiogract on whether or not an impairment chargedsgaized and also the magnitude of any
such charge. The impairment test for goodwill ivesl a comparison of the estimated fair value ofi @@ur reporting units to its carrying
amount, including goodwill. We determine the faalwe of a cash generating unit using a combinaifandiscounted cash flow analysis and a
market-based approach, which utilizes significarghservable inputs (Level 3) within the fair vahierarchy. The impairment test for
intangible assets not subject to amortization imesla comparison of the estimated fair value ofrttengible asset with its carrying value. We
determine the fair value of the intangible assetgia discounted cash flow analysis, which utiliggmificant unobservable inputs (Level 3)
within the fair value hierarchy. Determining failue requires the exercise of significant judgmerdiuding judgment about appropriate
discount rates, perpetual growth rates, the amahtiming of expected future cash flows, as weltedevant comparable company earnings
multiples for the market-based approach and theideration of whether a discount premium shouldpygied to comparable companies.

Inherent in these estimates and assumptions igaircéevel of risk, which we believe we have calesed in our fair value
determinations. Nevertheless, if future actual ltsgliffer from estimates, a possible impairmerdrge may be recognized in future periods
related to the write-down of the carrying valuggobdwill and other intangibles in addition to threaunts recognized previously.

Once an asset has been impaired, it is not remeghsatifair value on a recurring basis; howevas, #till subject to fair value
measurements to test for recoverability of theytagramount.

The asset balances shown in the consolidated hakdreets that were measured at fair value on aewnring basis amounted to Ps.971
million of goodwill as of December 31, 2010. Tharere no goodwill impairments recorded in 2011. Belampairments are discussed in N
24(e) to our consolidated year-end financial stateis

In order to evaluate the sensitivity of the failueaestimates, the Group applied a hypothetical tié¥ease to the fair value of each o
reporting units as well as the indefinite-livedaingibles which were tested separately. Such a hgtiodl 10% decrease would not have had a
significant effect with respect to the estimatecbrerable value of goodwill and other indefinliteed intangible assets with the exception of
Telecom reporting unit, where such a hypothetiegirdase would have resulted in the recognitiomafmgairment charge of approximately
Ps.604 million as of December 31, 2011.
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Long-lived AssetsUnder both Mexican FRS and U.S. GAAP, we presertaitelong-lived assets other than goodwill anckiimitedived
intangible assets in our consolidated balance sherg-lived assets are tested for impairment wkenevents or changes in circumstances
indicate that the carrying value of an asset malpnger be recoverable. Recoverability is analyzasked on projected cash flows. Estimates of
future cash flows involve considerable managematgment. These estimates are based on historitglfdéure revenue growth, anticipated
market conditions, management plans, assumptiga@sding projected rates of inflation and curredagtiiations, among other factors. If these
assumptions are not correct, we would have to r@zeg write-off or writedown or accelerate the amortization schedule rklmi¢he carryin
value of these assets. See Notes 1(j), 7 and ddrtoonsolidated year-end financial statementshdéie not recorded any significant
impairment charges over the past few years. Utlil& GAAP, Mexican FRS allows the reversal in sgbeat periods of previously taken
impairment charges.

Deferred Income TaxedJnder both Mexican FRS and U.S. GAAP, we recordlaation allowance to reduce our deferred tax adeet
the amount that is more likely than not to be e=li While we have considered future taxable incarmeongoing prudent and feasible tax
planning strategies in assessing the need forah&tion allowance, we may need to adjust the amafuthe valuation allowance under certain
circumstances. In the event we were to determiaeviie would be able to realize our deferred tartass the future in excess of the net
recorded amount, an adjustment to the deferreddsgt would increase income in the period suchetation was made. Should we
determine that we would not be able to realiz@maflart of our net deferred tax asset in the fytaneadjustment to the deferred tax asset would
be charged to income in the period such deternonatias made.

Financial Assets and Liabilities Measured at Fairdlue. We have a significant amount of financial assetslatbilities which are
measured at fair value on a recurring basis. Tigeeteof management’s judgment involved in detemgjthe fair value of a financial asset and
liability varies depending upon the availabilityqioted market prices. When observable quoted rmarlaes exist, that is the fair value
estimate we use. To the extent such quoted mariogtspdo not exist, management uses other meateteéomine fair value. The following
provides a summary of the financial assets andlitiab under U.S. GAAP and a discussion of the falue estimates inherent therein.

Financial assets and liabilities measured at fairalue under U.S. GAAP as of December 31, 2011 (indhsands of Mexican Pesos):

Balance as of
December 31,

Quoted Prices in
Active Markets
for Identical

Internal Models
with Significant
Observable

Internal Models
with Significant
Unobservable

2011 Assets (Level 1) Inputs (Level 2) Inputs (Level 3)

Assets:
Temporary investmen Ps 5,422,556 Ps 2,735,12 Ps 2,687,43 Ps —
Available-for-sale investment:

Open ended fun 2,812,201 — 2,812,201 —

Convertible Debentures due 2C 15,767,74 — — 15,767,74

GSF Convertible Debentures( 19,959,34 — — 19,959,34
Derivative financial instrumen 145,00¢ — 145,00¢ —
Total Ps 44,106,86 Ps 2,735,12 Ps 5,644,64 Ps 35,727,09
Liabilities:
Derivative financial instrumen Ps 310,60: Ps — Ps 310,60 Ps —
Total Ps 310,60: Ps — Ps 310,60 Ps —

(1) Under Mexican FRS this investment is recorded astl@r permanent investment and recorded at coguo impairment test whe

there are indicators of impairme

The table below presents the reconciliation und&. GAAP for all assets and liabilities measurefhmtvalue using internal models wi
significant unobservable inputs (Level 3) during ttear ended December 31, 2011.
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Convertible
Debentures due

2025
Balance at beginning of year Ps 13,904,22
Total gain or losses (realized/unrealize —

Included in earning —

Included in other comprehensive inco 2,593,81.
Purchase, issuance and settlem 19,229,05
Balance as the end of ye Ps 35,727,09

Temporary InvestmentsTemporary investments include highly liquid sedast including without limitation debt with a maityrof three
months, or over, and up to one year at the balaheet date, stock and other financial instrumeat®rhinated principally in U.S. dollars and
Mexican Pesos.

Temporary investments are generally valued usirjeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued basepioted market prices in active markets inclndstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatdd.&. dollars and Mexican Pesos. Such instrunmaetslassified in Level 1 or Level 2
depending on the observability of the significarpuits.

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

Available-for-Sale Investments.

Investments in securities or with readily deterrbiedair values, not classified as held-to-matuaitg classified as “available-for-sale,”
and are recorded at fair value with unrealized gaimd losses included in consolidated stockhold®psity as accumulated other
comprehensive result.

Available-for-sale investments are generally valusithg quoted market prices or alternative prigogrces with reasonable levels of
price transparency. Such instruments are clasdifiégvel 1, Level 2, and Level 3 depending ondbeervability of the significant inputs.

Open ended fund

In the second half of 2009, we invested U.S.$180aniin an open ended fund (the “Fund”) that hasgrimary objective to achieve
capital appreciation by using a broad range oteggias through investments and transactions icdele media and other sectors across global
markets, including Latin America and other emergimgrkets. Pursuant to the offering circular of umd, a shareholder may not redeem any
shares until at least 180 days after their issugBgbsequent to this, shares may be redeemed wertedy basis at the Net Asset Value
(“NAV”) per share as of such redemption date.

We determined the fair value of the Fund usingNI#&/ per share. The NAV per share is calculated étednining the value of the fund
assets and subtracting all of the funds liabiliied dividing the result by the total number ofisd shares.

Convertible Debentures due 2025

On December 20, 2010, we made cash investmeritg ifotm of 1.5% Convertible Debentures due 202BMP, the parent company of
Univision, in the principal amount of U.S.$1,128Imn (Ps.13,904 million), which are convertibleatr option into additional shares currently
equivalent to a 30% equity stake of BMP, subjeatisting laws and regulations in the United Staéesl other conditions (see Notes 2, 5 a
to our consolidated year-end financial statements).

We determined the fair value of the Convertible &glires using the income approach based on posigeaunted cash flows. The
income approach requires management to make judgraed involves the use of significant estimatesassumptions. These estimates and
assumptions include long-term growth rates andaiper margins used to calculate projected futush dbws, risk-adjusted discount rates
based on weighted average cost of capital, amdmgstOur estimates for market growth are basdustarical data, various internal estima
and observable external sources when availableagndased on assumptions that are consistenthtstrategic plans and estimates used to
manage the underlying business. Since the desanileéitiodology is an internal model with significambbservable inputs, the Convertible
Debentures are classified in Level 3.
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We determined projected future cash flows for a&&ryperiod and applied an annuity for the followjregiods. In order to evaluate the
sensitivity of the fair value estimates of the Certible Debentures, we applied a hypothetical 10étdase and decrease in the projected future
cash flows. The hypothetical analysis would haweilited in an increase in the fair value of the Gutikle Debentures of approximately
U.S.$388 million (Ps.5,428 million) and a decreimsthe fair value of the Convertible Debenturespproximately U.S.$388 million (Ps.5,428
million) as of December 31, 2011. The result of tanalysis does not purport to represent actualggsain the fair value of the Convertible
Debentures.

GSF Unsecured Convertible Debentures

As described in Note 2 to our consolidated yearferahcial statements, on April 7, 2011, we reachedgreement with GSF, the
controlling company of lusacell, under which we maah investment of U.S.$37.5 million (Ps.442,001).093875% of the outstanding shares
of common stock of GSF and U.S.$1,565 million (BK29,056) in unsecured debentures issued by G&f=th mandatorily convertible into
shares of common stock of GSF.

We have accounted for this investment as an ot@nanent investment under Mexican FRS subject impairment test when there are
indicators of impairment. Under U.S. GAAP the inwesnt is accounted for as an availabledate debt security. In performing the impairm
analysis for Mexican FRS and determining the falue under U.S. GAAP, we determined the fair valfihe Convertible Debentures using
the expected present value valuation methodologgdan post-tax discounted cash flows. The expgutsent value methodology requires
management to make judgments and involves thefusigrificant estimates and assumptions. Thesenagtis and assumptions include long-
term growth rates, operating margins used to calewrojected future cash flows and risk-adjusiedadint rates based on weighted average
cost of capital, among others. Our estimates faketaggrowth are based on current conditions anslomegble forecasts, various internal
estimates and observable external sources whelalleaiand are based on assumptions that are temisigith the strategic plans and estimi
use to manage the underlying business. We concladbdcember 31, 2011 that impairment did not easthe fair value of the convertible
debentures was valued above cost at Ps.19,959,342.

In order to evaluate the sensitivity of the failueaestimates of the Convertible Debentures, wéiegphp hypothetical 10% increase and
decrease in the projected future cash flows. Thpothetical analysis would have resulted in an iaseein the fair value of the Convertible
Debentures of approximately Ps.2,404,171 and adserin the fair value of the Convertible Deberstuwfeapproximately Ps.2,404,171 as of
December 31, 2011. The result of this analysis do¢purport to represent actual changes in thiesédile of the Convertible Debentures. See
“Key Information — Risk Factors — Risk Factors Rethto Our Business — The Results of OperatiorBroddcasting Media Partners, Inc.
and GSF Telecom Holdings, S.A.P.l. de C.V., Maye&ffOur Results of Operations and the Value of l@uestments in Those Companies”.

Derivative Financial Instruments

Derivative Financial Instruments include swapswfrds and options. (See Notes 1(p) and 9 to owsdtimtated year-end financial
statements).

Our derivative portfolio is entirely over-the-coen{(*OTC"). Our derivatives are valued using inadystandard valuation models:
projecting future cash flows discounted to presmiie, 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 maxk@énce. In the absence of such evidence, mareag&nest estimate is used. All
derivatives are classified in Level 2.

Pension and Seniority Premiums Plan Assets. Theigeand seniority premiums plan assets consistgify of common stock, mutual
funds of fixed rate instruments and money marketisges (see Note 24(g) to our consolidated yewatfnancial statements).

Common stocks are valued at the closing price tedamn the active market on which the individuaiusiies are traded.
Mutual funds consist of fixed rate instruments. §dare valued at the net asset value providedebgdhministrator of the fund.

Money market securities consist of government debtirrities, which are valued based on observabdepfrom the new issue market,
benchmark quotes, secondary trading and dealeesjuot

Assets and Liabilities Measured at Fair Value orNon-Recurring Basis.

The majority of the our non-financial instrumentgiich include goodwill, intangible assets, inverger transmission rights and
programming and property, plant and equipmentnate@equired to be carried at fair value on a reogrbasis. However, if certain triggering
events occur (or at least annually in the fourtarter for goodwill and indefinite-lived intangibéssets) such that a non-financial instrument is
required to be evaluated for impairment, a resgléisset impairment would require that the non-fofgrinstrument be recorded at the lower of
carrying amount or its fair value.
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The impairment test for goodwill involves a comparn of the estimated fair value of each of our répg units to its carrying amount,
including goodwill. We determine the fair valueafeporting 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 eféktimated fair value of the intangible asset wétitarrying value. We determine the fair
value of the intangible asset using a discountsti 8aw analysis, which utilizes significant unobsble inputs (Level 3) within the fair value
hierarchy. Determining fair value requires the eig of significant judgment, including judgmenbabappropriate discount rates, perpetual
growth rates, the amount and timing of expectedréutash flows, as well as relevant comparable emyearnings multiples for the market-
based approach.

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

The asset balances shown in the consolidated leakdreets that were measured at fair value on aewmring basis amounted to Ps.971
million of goodwill as of December 31, 2010. Therere no non-recurring fair value measurements Il28s no impairments were recorded.
Related impairments are discussed in Note 24(editawonsolidated year-end financial statements.

Liquidity, Foreign Exchange and Capital Resources

Liquidity. We generally rely on a combination of operatingerayes, borrowings and net proceeds from dispositiofiund our working
capital needs, capital expenditures, acquisitionkiavestments. Historically, we have received, ematinue to receive, most of our advertis
revenues in the form of upfront advertising depositthe fourth quarter of a given year, which weurn used, and continue to use, to fund our
cash requirements during the rest of the quarteriich the deposits were received and for the finsé months of the following year. As of
December 31, 2011, December 31, 2010, and Dece3ih@009, we had received Ps.18,026.5 million (ma)j Ps.16,556.2 million (homin:
and Ps.17,810.4 million (nominal), respectivelyadfertising deposits for television advertisinginy 2012, 2011 and 2010, respectively,
representing U.S.$1.3 billion, U.S.$1.3 billionddd.S.$1.4 billion, respectively, at the applicapéar-end exchange rates. The deposits as of
December 31, 2011, represented an 8.9% increasengzared to year-end 2010, and deposits as ofrblee31, 2010, represented a 7.0%
decrease, as compared to year-end 2009. ApproXin&8e9%, 66.0% and 64.2% of the advance paymegmgits as of each of December 31,
2011, December 31, 2010, and December 31, 2008 ctgely, were in the form of short-term, non-iet& bearing notes, with the remainder
in each of those years consisting of cash depdsdies weighted average maturity of these notes aedéer 31, 2011 and 2010 was 4.6 months
for both years, and at December 31, 2009 was 4rghmo

During the year ended December 31, 2011, we had datrease in cash and cash equivalents of P8.@,6fllion, as compared to a net
decrease in cash and cash equivalents of Ps.8,88dh during the year ended December 31, 2010.

Net cash provided by operating activities for tearyended December 31, 2011, amounted to Ps.22,88fion. Adjustments to
reconcile income before income taxes to net cashiged by operating activities primarily includetkepreciation and amortization of
Ps.7,429.7 million; net unrealized foreign exchalogs of Ps.1,199.6 million; interest expense o#R99.1 million; impairment of long-lived
assets and other amortization of Ps.124.7 miléord equity in losses of affiliates of Ps.449.4 il Income taxes paid for the year ended
December 31, 2011 amounted to Ps.3,622.6 million.

Net cash used for investing activities for the yeraded December 31, 2011, amounted to Ps.25,09Bi&rand was primarily used for
investments in property, plant and equipment 0®B68.5 million; held-to-maturity and available-feale investments of Ps.313.9 million;
equity method and other investments of Ps.1,91@I®m investment in convertible debentures of1®s229.0 million; and investments in
goodwill and other intangible assets of Ps.242 Iilanj which effect was partially offset by castopided by temporary investments of
Ps.5,238.4 million; and a disposition of equity huet and other investments of Ps.66.3 million.

Net cash used for financing activities for the yeladed December 31, 2011, amounted to Ps.2,548idnnand was primarily used for
dividends and repurchase of capital stock of P85L@®million; interest paid of Ps.4,067.2 milligpgrepayment and repayment of debt and lease
payments of Ps.4,341.6 million; derivative finahaistruments of Ps.149.5 million; and dividendsitm-controlling interest of Ps.2,649.2
million; which effect was partially offset by caphovided by credit agreements with certain Mexibanks in the amount of Ps.9,700.0 milli
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We expect to fund our operating cash needs dudi@ 2other than cash needs in connection with atgrpial investments and
acquisitions, through a combination of cash froraraions and cash on hand. We intend to financeotential investments or acquisitions in
2012 through available cash from operations, cashamd and/or borrowings. The amount of borrowirggiired to fund these cash needs in
2012 will depend upon the timing of cash paymerimfadvertisers under our advertising sales plan.

During the year ended December 31, 2010, we had datrease in cash and cash equivalents of P8.8,88llion, as compared to a net
decrease in cash and cash equivalents of Ps.3,64llidh during the year ended December 31, 2009.

Net cash provided by operating activities for tearyended December 31, 2010, amounted to Ps.18,864ion. Adjustments to
reconcile income before income taxes to net cashiged by operating activities primarily includetepreciation and amortization of
Ps.6,579.3 million; net unrealized foreign exchaggim of Ps.1,460.3 million; interest expense 08P89.2 million; impairment of long-lived
assets and other amortization of Ps.354.7 milli@i on disposition of investments of Ps.1,113.ioni and equity in losses of affiliates of
Ps.211.9 million. Income taxes paid for the yeateghDecember 31, 2010 amounted to Ps.4,403.4 millio

Net cash used for investing activities for the yeraded December 31, 2010, amounted to Ps.27,27Bi@nmand was primarily used for
investments in property, plant and equipment of B806.0 million; temporary investments of Ps.1,85illion; held-to-maturity and
available-for-sale investments of Ps.373.1 milliequity method and other investments of Ps.2,44#l®n; investment in convertible
debentures of Ps.13,966.4 million; and investmengoodwill and other intangible assets of Ps.7Hillion; which effect was partially offset
by cash provided by a disposition of equity methad other investments of Ps.1,807.4 million.

Net cash provided by financing activities for treay ended December 31, 2010, amounted to Ps.1,d8idh, and was primarily used
for repurchase of capital stock of Ps.1,274.0 onillinterest paid of Ps.3,003.1 million; prepaymamd repayment of debt and lease payments
of Ps.4,221.3 million; and derivative financialtinsnents of Ps.52.5 million; which effect was pailyi offset by cash provided by the issuance
of 7.38% Notes due 2020 in the amount of Ps.100060llion.

During the year ended December 31, 2009, we had datrease in cash and cash equivalents of P$.8,64llion, which included cash
and cash equivalents of Ps.21.5 million of TVI uponsolidation of this subsidiary into our finadaieports as of October 2009, as compared
to a net increase in cash and cash equivalents.8f1®3.5 million during the year ended Decembe2808 which included cash and cash
equivalents of Ps.483.9 million of Cablemas upomsotidation of this subsidiary in June 2008.

Net cash provided by operating activities for tearyended December 31, 2009, amounted to Ps.16,48%on. Adjustments to
reconcile income before income taxes to net cashiged by operating activities primarily includetepreciation and amortization of
Ps.4,929.6 million; net unrealized foreign exchaggim of Ps.1,003.5 million; interest expense 02@82.7 million; impairment of long-lived
assets and other amortization of Ps.1,224.5 mjlkowl equity in losses of affiliates of Ps.715.8ion. Income taxes paid for the year ended
December 31, 2009 amounted to Ps.4,282.0 million.

Net cash used for investing activities for the yeraded December 31, 2009, amounted to Ps.11,05Bi@rand was primarily used for
investments in property, plant and equipment 06840.9 million; temporary investments of Ps.524iflion; held-to maturity and available-
for-sale investments of Ps.3,051.6 million; equitgthod and other investments of Ps.809.6 milliod iavestments in goodwill and other
intangible assets of Ps.569.6 million.

Net cash used for financing activities for the yeladed December 31, 2009, amounted to Ps.7,640i8méand was primarily used for
dividends and repurchase of capital stock of P42(Bmillion; interest paid of Ps.2,807.8 milligrepayment and repayment of debt and lease
payments of Ps.2,520.2 million; and derivative fiicial instruments of Ps.206.8 million; which effeas partially offset by cash provided by
the issuance of 6.625% Senior Notes due 2040 iarte@unt of Ps.7,612.1 million.

Capital Expenditures, Acquisitions and InvestmenBistributions and Other Sources of Liquidity.
During 2012, we expect to:

. make aggregate capital expenditures for propelant@nd equipment totaling U.S.$850 million, ofiegthU.S.$475 million and
U.S.$250 million are for the expansion and improgats of our Cable and Telecom and Sky segmenisectsely, and the
remaining U.S.$125 million is for our Televisiond&dcasting segment and other segme
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provide financing to GTAC in connection with a lotegm credit facility and our 33.3% interest in GTAn the aggregate principal
amount of Ps.180 million (U.S.$12.9 million); a

use 24 transponders on Intelsat IS-21 satelliteuadease agreement, which will be mainly use&lyfor signal reception and
retransmission services over the satellite’s egdthd5-year service life. This lease agreemen24atransponders on 1S-21
contemplates a monthly payment of U.S.$3.0 miltmie paid by Sky beginning in September 2012, veifidbe accounted for as a
capital lease in our consolidated balance sl

During 2011, we:

made aggregate capital expenditures for propelaynt and equipment totaling U.S.$791 million, ofiefhU.S.$406.1 million,
U.S.$241.6 million and U.S.$13.8 million were foetexpansion and improvements of our Cable ancc®eieand Sky segments
and Gaming businesses, respectively, and U.S.$12ilién for our Broadcasting Television segmend arther businesse

made investments of U.S.$49.1 million in cash imomn stock of BMP, the parent company of Univisi
made a capital contribution related to our 33.3%r&st in GTAC in the amount of U.S.$6.6 millic

made an investment of U.S.$37.5 million in equitd &.S.$1,565 million in mandatorily convertiblebdégmtures of GSF, the pare
company of lusacell. Upon conversion of the debmstuwhich is subject to the approval of the Memigatitrust Commission, our
equity participation in GSF will be 50% (see “Keydrmation — Risk Factors — Risk Factors Relate@tw Business — The
Results of Operations of Broadcasting Media Pastriec. and GSF Telecom Holdings, S.A.P.l. de CMay Affect Our Results c
Operations and the Value of Our Investments in €@smpanie”’); and

made other fixed investments in the aggregate atafuPs.713.6 million (U.S.$51.4 million

During 2010, we:

made aggregate capital expenditures for propelaynt and equipment totaling U.S.$1,011 millionwdfich U.S.$438.5 million,
U.S.$436.6 million and U.S.$12.5 million were foetexpansion and improvements of our Cable ancc®eieand Sky segments
and Gaming businesses, respectively, and U.S.$12ilidn for our Broadcasting Television segmendarther businesses. The
actual amount for 2010 includes an accrual of W$1$0 million related to our investment in a newt@xhsponder satellite that was
launched in the first quarter of 2010, which waklpia cash in the first quarter of 201

made sho-term loans related to our 40.5% interest in La &éxthe principal amount €21.5 million (U.S.$29.2 million). In th
first quarter of 2011, we made a capital contributielated to our interest in La Sexta with thagpal amount of the short-term
loans made by us in 2010, and our interest in bdeéSacreased from 40.5% to 40.8%. We do not hawercitments for additional
capital contributions in La Sexta as we no longereha direct equity participation in such ent

made investments of U.S.$1,255.0 million in casBMP, the parent company of Univision, in exchafgyea 5% equity stake (
the outstanding common stock of BMP and U.S.$1m%on principal amount of debentures due 2025rimepinterest at an annt
rate of 1.5%, that are initially convertible at aption into additional shares currently equivatend 30% equity stake of BMP,
subject to certain conditions and regulations;

made a capital contribution related to our 33.3%r&st in GTAC in the amount of U.S.$4.3 milliors (4.7 million). Additionally
in 2010, we provided long-term financing to GTACtre principal amount of U.S.$29.0 million (Ps.37fillion) under a credit
facility related to our interest in GTA(

During 2009, we:

made aggregate capital expenditures totaling US.84million, of which U.S.$239 million, U.S.$128llion and U.S.$17.5
million correspond to our Cable and Telecom, Sky @aming businesses, respectively, and U.S.$11#®mtb our Television
Broadcasting and other busines:

made investments related to our 40.5% intereshiséxta for an aggregate amoun€35.7 million (U.S.$49 million); an

made investments in Volaris, for an aggregate amoud.S.$5 million, and in other companies in whige hold a nc-controlling
interest for an aggregate amount of U.S.$5.5 mill

79



Refinancings.In November 2009, we issued U.S.$600.0 million 8ehiotes due 2040. We used the net proceeds frensskiance for
general corporate purposes.

In October 2010, we issued Ps.10,000 million N¢t@srtificados Bursatiley due 2020. We used the net proceeds to strengilren
financial position.

In March 2011, we entered into long-term crediteggnents with four Mexican Banks for an aggregaitecgral amount of Ps.8,600
million, with maturities between 2016 and 2021.

IndebtednessAs of December 31, 2011, our consolidated Iterga portion of debt amounted to Ps.55,657.0 nmijland our consolidat
current portion of debt was Ps.1,170.0 million.cA®ecember 31, 2010, our consolidated long-terntiggo of debt amounted to Ps.46,495.7
million, and our consolidated current portion obtleas Ps.1,469.1 million. The following table sietgh a description of our outstanding
indebtedness as of December 31, 2011, on a hiatogictual basis. Information in the following tali$ presented in millions of Pesos as of
December 31, 2011:

Debt Outstanding(1)

December 31

Description of Debt 2011 Actual Interest Rate(2] Denomination Maturity of Debt
6% Senior Notes(z 6,989.: 6.C% U.S. Dollar: 201¢
8.5% Senior Notes(z 4,193.¢ 8.5% U.S. Dollar: 2032
6.625% Senior Notes(: 8,387.: 6.625% U.S. Dollar: 202t
8.49% Senior Notes(: 4,500.( 8.4% Peso 2037
6.625% Senior Notes(: 8,387.. 6.625% U.S. Dollar: 204C
7.38% Notes(3 10,000.( 7.38% Peso 202(
Santander Serfin loan ( 2,000.( 8.12% Peso 201¢€
BBVA Bancomer loan(4 2,500.( 8.095% Peso 201¢
Banamex loan(4 1,600.( 9.072% Peso 2021
HSBC loan(4, 2,500.( 5.965(% Peso 201¢
Banco Inbursa, S.A. loan ( 1,000.( 10.35% Peso 201z
Santander Serfin loan ( 1,400.( 5.03¢% Peso 201€
Banamex loan (€ 2,100.( 8.74% Peso 201¢
Banco Mercantil del Norte loan ( 1,100.( 6.95% Peso 201¢
Other debt (7 170.( 7.091% Peso 201z
Total debi 56,827.( — — 13.2(8
Less: Short-term debt and current maturities ofjiderm

debt 1,170.( — Various 201z
Total lon¢-term debt 55,657.(

(1) U.S. Dollar-denominated debt is translated Pésos at an exchange rate of Ps.13.9785 per OlfarBhe Interbank Rate, as reported by
Banamex, as of December 31, 20

(2) These Senior Notes due 2018, 2025, 2032, 2082840, in the outstanding principal amount of 580 million, U.S.$600 million,
U.S.$300 million, Ps.4,500 million and U.S.$600lioi, respectively, are unsecured obligations ef@ompany, rank equally in right of
payment with all existing and future unsecured amslibordinated indebtedness of the Company, andriog in right of payment to all
of the existing and future liabilities of the Comgé subsidiaries. Interest on the Senior Notes2048, 2025, 2032, 2037 and 2040,
including additional amounts payable in respeatestain Mexican withholding taxes, is 6.31%, 6.9884%, 8.93% and 6.97% per
annum, respectively, and is payable semi-annu@ligse Senior Notes may not be redeemed prior tarityatexcept (i) in the event of
certain changes in law affecting the Mexican witllirgy tax treatment of certain payments on the sges, in which case 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 may be required to redeem the securiti#8X¥% of their principal amount. Also, the Compangy, at its own option, redeem
the Senior Notes due 2018, 2025, 2037 and 2040hate or in part, at any time at a redemption peqeal to the greater of the principal
amount of these Senior Notes or the present vdlfidure cash flows, at the redemption date, ofigipal and interest amounts of the
Senior Notes discounted at a fixed rate of compgardis. or Mexican sovereign bonds. The Senior 8ldtee 2018, 2032 and 2040 were
priced at 99.280%, 99.431% and 98.319%, respeytif@l a yield to maturity of 6.097%, 8.553% an@%%, respectively. The Senior
Notes due 2025 were issued in two aggregate pahaipounts of U.S.$400 million and U.S.$200 milliand were priced at 98.081
and 98.632%, respectively, for a yield to matuoity.802% and 6.787%, respectively. The agreemfetiiese Senior Notes contains
covenants that limit the ability of the Company aedtain restricted subsidiaries engaged in Tel@viBroadcasting, Pay Television
Networks and Programming Exports, to incur or assliems, perform sale and leaseback transactiosc@nsummate certain merge
consolidations and similar transactions. The SeNmtes due 2018, 2025, 2032, 2037 and 2040 arsteegd with the U.S. Securities and
Exchange Commissiol
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3)

(4)

(5)

(6)

(7)

(8)

In October 2010, the Company issued 7.38% NoB=stificados Bursatiley due 2020 through the Mexican Stock Exchangeeén th
aggregate principal amount of Ps.10,000 milliotedest on these Notes is payable semi-annually Cdmpany may, at its own option,
redeem these Notes, in whole or in part, at any-samual interest payment date at a redemptiorepgual to the greater of the principal
amount of the outstanding Notes and the preseoeva future cash flows, at the redemption datgyrifcipal and interest amounts of
Notes discounted at a fixed rate of comparable Fxisovereign bonds. The agreement of these Notgaios covenants that limit tl
ability of the Company and certain restricted sdiasies appointed by the Company’s Board of Dires;tand engaged in Television
Broadcasting, Pay Television Networks and Programriixports, to incur or assume liens, perform aalkleaseback transactions, and
consummate certain mergers, consolidations andasitransactions

In March 2011, the Company entered into Herm credit agreements with four Mexican bank$adggregate principal amount
Ps.8,600 million with an annual interest rate betw8.09% and 9.4%, payable on a monthly basispendipal maturities between 2016
and 2021. The proceeds of these loans were usegbf@ral corporate purposes. Under the terms eétlomn agreements, the Company
is required to (a) maintain certain financial cage ratios related to indebtedness and interestnsep and (b) comply with certain
restrictive covenants on sj-offs, merger and similar transactio

Includes Ps.1,000 million in connection withradit agreement entered into by the Company whteaican bank, with maturity in 2012.
Interest on this loan is 10.35% per annum, an@ys&ple on a monthly basis. Under the terms ofdiédit agreement, the Company and
certain restricted subsidiaries engaged in Telenifiroadcasting, Pay Television Networks and Prognang Exports are required to

(a) maintain certain financial coverage ratiosteglao indebtedness and interest expense; anafi)lg with certain restrictive covena
on indebtedness, dividend payments, issuance dmdfseapital stock, and lien

Includes two long-term loans entered into by #ith Mexican banks in the principal amounts ofIP400 million and Ps.2,100 million,
with a maturity in 2016, bearing annual interesTBE plus 24 basis points and 8.74%, respectiwslih interest payable on a monthly
basis. This long-term indebtedness of Sky is guasthby the Company. Under the terms of thesedgamements, Sky is required to
(a) maintain certain financial coverage ratiosteglao indebtedness and interest expense; anafilg with certain restrictive covena
on indebtedness, liens, asset sales, and certagemsend consolidation

Includes loans under certain credit agreementseghtato by TVI with Mexican banks in the aggregpticipal amount of Ps.1,2"
million, with maturities in 2012 and 2013, bearitifferent annual interest rates of 7.81% and inrtrege TIIE plus 2.15% and TIIE plus
3.50%, with interest payable on a monthly be

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

Interest Expenselnterest expense for the years ended Decembet089, 2010 and 2011 was Ps.3,136.4 million, Ps.3%i%lion and

Ps.4,312.8 million, respectively.

The following table sets forth our interest expeftgehe years indicated (in millions of U.S. Dallaand millions of Mexican Pesos):

Year Ended December 31,(1)(z

2009 2010 2011

Interest payable in U.S. Dollars UsSg 125¢& U.Sg$ 165t USY 146.7
Amounts currently payable under Mexican withholdiages(3; 5.E 8.6 7.2
Total interest payable in U.S. Dolle US4 131 USY 17471 US4 153¢
Peso equivalent of interest payable in U.S. Do Ps. 1,788." Ps. 2,210¢ Ps. 1,911(
Interest payable in Pes 1,347 1,404.¢ 2,401.¢
Total interest expense( Ps. 3,136.« Ps. 3,615.0 Ps. 4,312

(1) U.S. Dollars are translated into Pesos at thepiaeailing when interest was recognized as an esgéor each periot

(2) Interest expense in these periods includes amefietstively payable in U.S. Dollars as a resulto$. Dolla-Peso swaps. Intere
expense in these periods also includes gains sesdsom related derivative instrumer

(3) See"Additional Information— Taxation— Federal Mexican Taxati(".

(4) Total interest expense includes a net loss froatedlderivative contracts of Ps.123.2 million, BS.2 million and Ps.133.3 million

2009, 2010 and 2011, respective



GuaranteesWe guarantee our proportionate share of our DTHures’ minimum commitments for use on PanAmSat (huelsat
Corporation) 1S-9 satellite’s transponders for pési of up to 15 years. The amount of these guardr@emmitments is estimated to be an
aggregate of U.S.$10 million as of December 31,12@dlated to Innova.

Since April 2006 the proportionate share of Innswaansponder lease obligation on satellite 1Senferly PAS-9) guaranteed by us is
58.7%, corresponding to our percentage ownershiprafva. See “Information on the Company — Busir@gsrview — DTH Ventures” and
Note 11 to our consolidated y-end financial statements.

Contractual Obligations and Commercial Commitments

Our contractual obligations and commercial committaeonsist primarily of long-term debt, as deslilabove, satellite transponder
obligations and transmission rights obligations.
Contractual Obligations on the Balance Sheet

The following table summarizes our contractual gditions on the balance sheet as of December 31, (#0dse amounts do not include
future interest payments):

Payments Due by Perioc

Less Than 12

Months January 12-36 Months 36-60 Months
1, 2012 to January 1, 2013 January 1, 2015 After 60 Months
December 31, to December 31, to December 31, Subsequent to
Total 2012 2014 2016 December 31, 2016
(Thousands of U.S. Dollars)

6.0% Senior Notes due 20 U.S.{ 500,00( U.S.g — U.S.g — U.S.9 — U.S.4{ 500,00(
6.625% Senior Notes due 20 600,00( 600,00(
8.5% Senior Notes due 20 300,00( 300,00(
8.49% Senior Notes due 20 321,92¢ 321,92¢
6.625% Senior Notes due 20 600,00( 600,00(
7.38% Notes due 20z 715,38 715,38
Santander Serfin loan due 2C 143,07 143,07
BBVA Bancomer loan due 201 178,84t 178,84¢
Banamex loan due 20: 114,46: 114,46:
HSBC loan due 201 178,84’ 44,71 134,13!
Inbursa loan due 201 71,53¢ 71,53¢
Santander Serfin loan due 2C 100,15 100,15-
Banamex loan due 20: 150,23: 150,23:
Banco Mercantil del Norte loan due 2( 78,69: 29,60¢ 49,08¢
Acacia Fund loan due 20: 10,731 10,731
Other deb 1,431 1,431
Total debi 4,065,31! 83,70( 29,60¢ 666,10¢ 3,285,90:.
Accrued Interes 56,70¢ 56,70¢
Satellite transponder obligatic 16,13% 16,13%
Other capital lease obligatio 25,62: 11,18 10,86: 1,497 2,07¢
Transmission rights(1 309,53¢ 123,26: 89,97 57,11« 39,19:
Total contractual obligatior U.S.9 4,473,31 U.S.4 290,98 U.S.4 130,43 U.S.9 724,71! U.S.g 3,327,17

(1) This liability reflects our transmission rights @altions related to programming acquired or licensem third party producers ai
suppliers, and special events, which are refleictedir consolidated balance sheet within trade actsopayable (current liabilities) and
other lon¢-term liabilities.
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Contractual Obligations off the Balance Sheet

The following table summarizes our contractual gditions off the balance sheet as of December 311,:20

Payments Due by Period

Less Than 12

Months January 12-36 Months 3€-60 Months
1, 2012 to January 1, 2013 January 1, 2015 After 60 Months
December 31, to December 31, to December 31, Subsequent to
Total 2012 2014 2016 December 31, 2016

(Thousands of U.S. Dollars

Satellite transponde¢

commitments(1 Usg 21,75 US4 8,45i Usg 9,71¢ U.sd 3,57¢ U.S4 —
Agreements with Intelsat

Corporation(2) 541,80( 13,80( 72,00( 72,00( 384,00(
Capital expenditures

commitments 21,05( 21,05( — — —
Lease commitments(: 167,23; 20,46 32,70: 32,27¢ 81,78¢
Interest on debt(4 3,515,07! 216,31( 537,53¢ 499,10( 2,262,12
Interest on capital lea:

obligations 4,24( 2,05¢ 83z 36¢€ 984
Programming obligation 107,49( 31,62: 51,89: 23,97 —
Committed financing ti

GTAC (5) 12,873 12,87: — — —
Agreed additional paymen

to GSF(6) 400,00( — — 400,00( —
Total contractual obligatior U.S.4 4,791,551 U.S.§ 326,64 U.S.§4 704,68! U.S.4 1,031,29 U.S.4 2,728,89
(1) Our minimum commitments for the use of satelli|ngponders under operating lease contr

(2)

3)
(4)
(5)
(6)

The 1*f-year service agreement for transponders 21 contemplates a monthly service fee of U.S.$3lllomto be paid by Sk
beginning when 1S-21 is fully operational whicheigpected by the last quarter of 2012 through Augfi2027. See Note 11 to our
consolidated ye-end financial statement

Our minimum no-cancellable lease commitments for facilities urmjggrating lease contracts, which are primarilytegldao our gamin
business, under operating leases expiring thro0gi.2See Note 11 to our consolidated -end financial statement

Interest to be paid in future years on outstandielgt as of December 31, 2011, was estimated basedmractual interest rates s
exchange rates as of that di

In connection with a long-term credit facilitye will provide financing to GTAC in 2012 in thggregate principal amount of
Ps.180 million (U.S.$12.9 million

In connection with the Group’s investment infG8 2011, we agreed to make an additional paymidtS.$400 million
(Ps.5,591.4 million) to GSF if cumulative EBITDA hfsacell, as defined, reaches U.S.$3,472 millRg148,533.4 million) at any time
between 2011 and 2015. See Notes 2 and 11 to asolidated yei-end financial statement

Item 6. Directors, Senior Management and Emplaes

Board of Directors

The following table sets forth the names of ourent directors and their alternates, their datdsirtii, their principal occupation, their

business experience, including other directorstdpd, their years of service as directors or alterdaectors. Each of the following directors
and alternate directors were elected or ratifiecafone-year term by our stockholders at our APFil2012 annual stockholders’ meeting.

Name and Date of Birth Principal Occupation Business Experience First Elected
Emilio Fernando Azcéarraga Je Chairman of the Boar« Member of the Boards « December 19¢
(02/21/68) President and Chief Executive Banco Nacional de Méxit

Officer and Chairman of the and

Executive Committee of Grupo Univision

Televisa
In alphabetical order
Alfonso de Angoitia Noriega Executive Vice President, Member of the Boards of April 1997
(01/17/62) Member of the Executive Grupo Modelo and

Office of the Chairman and Univision

Member of the Executive
Committee of Grupo Televis

Pedro Carlos Aspe Armel Cc-Chairman of Evercor Member of the Board ¢ April 2003
(07/07/50) The

McGraw-Hill Companies

83



Name and Date of Birth
Alberto Bailléres Gonzale
(08/22/31)

Julio Barba Hurtado
(05/20/33)

José Antonio Baston Patifio
(04/13/68)

Francisco José Chévez Robelo
(07/03/29)

José Antonio Fernandez Carbajal
(02/15/54)

Principal Occupation

Business Experience

Chairman of the Boards of Gruj
Bal, Industrias Pefioles, Fresnillo
PLC, Grupo Palacio de Hierro,
Grupo Nacional Provincial and
Grupo Profuturo, Director of
Valores Mexicanos Casa de Bo
Chairman of the Government
Board of Instituto Tecnoldgico
Autonomo de México and
Associate Founder Fundacién
Alberto Bailleres

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

President of Television and
Contents and Member of the
Executive Committee of Grupo
Televisa

Chairman of the Audit and

Corporate Practices Committee of

Grupo Televisa, Member of the
Board of Directors and Chairman
of the Audit and Corporate

Practices Committee of Empresas

Cablevision

Chairman of the Board and Chief
Executive Officer of Fomento
Econémico Mexicano and
Chairman of the Board of Coca-
Cola FEMSA
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Director of Grupo Dine
Grupo Kuo, Grupo
Financiero BBVA
Bancomer, Fomento
Econémico Mexicano and
J.P. Morgan International
Council

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

Former Corporate Vice
President of Television and
Vice President of
Operations of Grupo
Televisa, Member of the
Board of Univision

Retired Partner of Chévez,
Ruiz, Zamarripa y Cia., S.C.
and Member of the Board of
Directors and Chairman of
the Audit and Corporate
Practices Committee of
Empresas Cablevisic

Chairman of the Board of
Directors of ITESM, Vice-
Chairman of the
Supervisory Board of
Heineken N.V., Member of
the Board of Heineken
Holding, Chairman of the
Advisory Board of the
Woodrow Wilson Center,
México Institute Co. and
Member of the Board of
Directors of Grupo
Financiero BBVA
Bancomer, Industrias
Pefioles, Grupo Industrial
Bimbo, Controladora Vuela
Compainiia de Aviacion,
Grupo Xignux, CEMEX and
Heineken Holding N.V

First Elected
April 2004

December 1990

April 1998

April 2003

April 2007



Name and Date of Birth
Carlos Fernandez Gonzal
(09/29/66)

Bernardo Gémez Martinez
(07/24/67)

Claudio X. Gonzalez Laporte
(05/22/34)

Roberto Hernandez Ramir
(03/24/42)

Enrique Krauze Kleinbort
(09/17147)

German Larrea Mota Velasco
(10/26/53)

Michael Larsor
(10/07/59)

Lorenzo Alejandro Mendoza Giménez
(10/05/65)

Alejandro Jesus Quintero Ifiigu
(02/11/50)

Principal Occupation
Chief Executive Officer an
Chairman of the Board of Grupo
Modelo, Member of the Board a
Partner of Finaccess México,
Partner and Chief Executive
Officer of Tenedora San Carl

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

Chairman of the Board of
Kimberly-Clark de México and
Chairman of the Strategic
Commitee of the Mexican
Business Council

Chairman of the Board of Ban
Nacional de Méxict

Director and Member of the
Boards of Editorial Clio Libros, y
Videos and of Editorial Vuelta

Chairman of the Board and Chief
Executive Officer of Grupo
México

Chief Investment Officer c
William H. Gates Il

Chief Executive Officer, Member
of the Board and President of the
Executive Committee of Empre:
Polar

Corporate Vice President of Sa
and Marketing and Member of t
Executive Committee of Grupo
Televisa
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Business Experience
Member of the Boards ¢
Grupo Financiero Santander
and Crown Imports, LLC.
Past Member of the Board
of Anheuser Busch, Co.

Former Deputy Director of
the Chairman of Grupo
Televisa and former
President of the Mexican
Chamber of Television and
Radio Broadcaste!

Member of the Boards of
Grupo Alfa, Grupo Carso,
Grupo México, Grupo
Financiero Inbursa and
Mexico Fund, Director
Emeritus of General
Electric, Investment
Company of America and
Mexico Fund

Member of the Board ¢
Grupo Financiero Baname

Member and Chairman of
the Boards of Quadrant and
President of the Board of
Directors of Productora
Contaderc

Member of the Board of
Financiero Banamex

Chairman of Western Ass
Claymore Inflation Linked
Securities & Income Fund
and Western Asset/
Claymore Inflation Linked
Opportunities Fund and
Director of Pan American
Silver Corp., Auto Nation,
Republic Services and
Fomento Econémico
Mexicano

Former Member of the
Boards of AES La
Electricidad de Caracas,
CANTV-Verizon and
BBVA Banco Provincia

Shareholder of Grupo T
Promo, S.A. de C.V. Past
and present Member of the
Board of Directors of
several subsidiaries of
Grupo Televisi

First Elected
July 2000

April 1999

April 1997

April 1992

April 1996

April 1999

April 2009

April 2009

April 1998



Name and Date of Birth
Fernando Senderos Mes
(03/03/50)

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

Eduardo Tricio Hart
(05/08/63)

Alternate Directors:
In alphabetical order
Herbert A. Allen Ill
(06/08/67)

Félix José Araujo Ramire
(03/20/51)

Joaquin Balcarcel Santa Cruz
(01/04/69)

José Luis FernandezFernani
(05/18/59)

Principal Occupation

Business Experienct

First Elected

Chairman of the Board ar
President of the Executive
Committee of Desc, Dine and
Grupo Kuo

Managing Director of Allen &
Company, LLC

President of Grupo Industri
Lala, S.A. de C.V

President of Allen & Compar
LLC

Vice President of Digite
Television and Broadcasting

Vice President — Legal and
General Counsel of Grupo
Televisa

Managing Partner of Chéve
Ruiz, Zamarripay Cia., S.C;
Member of the Audit and

Member of the Boards ¢

Grupo Carso, Kimberly-Clark de México, Industrias

Pefioles and Grupo Nacional
Provincial, former Member
of the Board of Grupo Alfi

Member of the Boards of
Univision, Coca-Cola
FEMSA, Cinemark and
FEMSA

Former Executive Vic
President and Managing
Director of Allen &
Company Incorporated,
Member of the Board of
Convera Corporatio

Former Vice President
Televisa Regional and Chief
Executive Officer of
Telesistema Mexicano,
President of the Board of
Directors of Televisora de
Navojoa and Televiso!
Peninsular, Member of the
Board of Directors and
Chief Executive Officer of
several subsidiaries of
Grupo Televisi

Former Vice President and
General Counsel of
Television Division, former
Legal Director of Grupo
Televisa

Commisioner of Sport Cit
Universidad, Club de Golf
Los Encinos and Member of

Corporate Practices Committeethe Board of Directors of

of Grupo Televisa
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Grupo Pochteca Mexichem,
Banco Bx+ and Grupo
Financiero Bx+

April 1992

April 2001

April 2012

April 2002

April 2002

April 2000

April 2002



Name and Date of Birth
Salvi Rafael Folch Viader
(08/16/67)

Leopoldo Gomez Gonzéalez Blanco
(04/06/59)

Jorge Agustin Lutteroth Echegoy
(01/24/53)

Alberto Javier Montiel Castellanos
(11/22/45)

Raul Morales Medrano
(05/12/70)

Guadalupe Phillips Marga
(07/02/71)

Our Board of Directors

Principal Occupation
Chief Financial Officer of Grup
Televisa

News Vice President of Grug
Televisa

Vice President and Corpore
Controller of Grupo Televisa

Member of the Audit and
Corporate Practices Committees
of Grupo Televisa and Empresas
Cablevision

Partner of Chévez, Ruiz,
Zamarripa y Cia., S.C.

Director of Finance and Ris
Management of Grupo Televi

Business Experienct

Former Vice President
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 Director of
Information to the President
of Grupo Televis:

Former Senior Partner
Coopers & Lybrand
Despacho Roberto Casas
Alatriste, S.C. and former
Controller of Televisa
Corporaciér

Former Tax Vice President
of Grupo Televisa, former
Tax Director of Wal-Mart
de México and Member of
the Board of Directors of
Operadora Dos Mil and
Dosfiscal Editores, Member
of the Editorial Commitee
of Dosfiscal Editores, S.A.
de C.V. and Director of
Montiel Font y Associados,
S.C.

Former Senior Manager of
Chévez, Ruiz, Zamarripa y
Cia., S.C. and Member of
the Audit and Corporate
Practices Committee of
Empresas Cablevisi¢

Former Director of Financ
of Cablevisior

First Elected
April 2002

April 2003

July 1998

April 2002

April 2002

April 2012

General. The management of our business is vested in ourdBafeDirectors. Our bylaws currently provide foBaard of Directors of 2
members, at least 25% of which must be “independieattors” under Mexican law (as described belamidh the same number of alternate

directors. The Mexican Securities Market Law pregdhat the following persons, among others, dajoetify as independent:

e our principals, employees or managers, as welastatutory auditors, @omisarios, of our subsidiaries, including those

individuals who have occupied any of the describesitions within a period of 12 months preceding a@ippointment
» individuals who have significant influence over al&cision making processe
» controlling stockholders, in our case, the benaficof the Azcarraga Trus

» partners or employees of any company which providi$sory services to us or any company that is @fahe same economic
group as we are and that receives 10% or mors @fdbme from us

» significant clients, suppliers, debtors or credifmr members of the Board or executive officerarof such entities; ¢

* spouses, family relatives up to the fourth degoeeohabitants of any of the aforementioned indiaid.
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Our bylaws prohibit the appointment of individutdsour Board of Directors who: (i) are membersha board of directors or other
management boards of a company (other than the @wymyr its subsidiaries) that has one or more cssioas to operate telecommunication
networks in Mexico; or (ii) directly or indirectare shareholders or partners of companies (dtla@rthe Company or its subsidiaries), that
have one or more concessions to operate teleconsatior networks in Mexico, with the exception ofr@wship stakes that do not allow such
individuals to appoint one or more members of tlemagement board or any other operation or decisiking board.

Election of Directors.A majority of the members of our Board of Directarsst be Mexican nationals and must be elected é&yiddn
stockholders. At our annual stockholders’ meetingdpril 29, 2011 and at our annual meetings théeead majority of the holders of the A
Shares voting together elected, or will have thhtrio elect, eleven of our directors and corredpanalternates and a majority of the holders
of the B Shares voting together elected, or willdhthe right to elect, five of our directors andregponding alternates. At our special
stockholders’ meetings, a majority of the holddrthe L Shares and D Shares will each continueatehhe 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 corresponditegrzates. Each alternate director may vote iretteence of a corresponding director.
Directors and alternate directors are elected feryear terms by our stockholders at each annockisblders’ meeting, and each serves for up
to a 30-day term once the one-year appointmenékised or upon resignation; in this case, the BadiDirectors is entitled to appoint
provisional directors without the approval of theckholders’ meeting. All of the current and alemembers of the Board of Directors were
elected by our stockholders at our 2011 annuakbtmders’ special and general meetings, which viaetd on April 29, 2011.

Quorum; Voting.In order to have a quorum for a meeting of the BadrDirectors, generally at least 50% of the dives or their
corresponding alternates must be present. Howavtre case of a meeting of the Board of Directorsonsider certain proposed acquisitions
of our capital stock, at least 75% of the directr¢heir corresponding alternates must be preseiite 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 attlease a quarter, and that our
Chairman, 25% of the Board, our Secretary or atierSecretary or the Chairman of the Audit and Gare Practices Committee may call for
a Board meeting.

Pursuant to the Mexican Securities Market Law amdbylaws, our Board of Directors must approve, aghother matters:
e our general strateg’

« with input from the Audit and Corporate Practicem@nittee, on an individual basis: (i) any transawsi with related parties, subj
to certain limited exceptions; (ii) the appointmefbur Chief Executive Officer, his compensatiow aemoval for justified causes;
(iii) our financial statements; (iv) unusual or Aarturrent transactions and any transactions @ssef related transactions during
any calendar year that involve (a) the acquisitiosale of assets with a value equal to or excegedla of our consolidated assets
(b) the giving of collateral or guarantees or tesuanption of liabilities, equal to or exceeding 6#our consolidated assets;
(v) agreements with our external auditors; and gefounting policies within Mexican FR

» creation of special committees and granting thesrpthwer and authority, provided that the committedlsnot have the authority,
which by law or under our bylaws is expressly resdrfor the stockholders or the Boa

* matters related to antitakeover provisions provifdedn our bylaws; an
» the exercise of our general powers in order to dgmjth our corporate purpos
Duty of Care and Duty of LoyaltyThe Mexican Securities Market Law imposes a dutyawsé 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 aagrgut this duty, our directors are required to
obtain the necessary information from the Chiefdtxiwe Officer, the executive officers, the extdraaditors or any other person to act in the

best interests of the company. Our directors atddifor damages and losses caused to us andlmidisuies as a result of violating their duty
of care.
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The duty of loyalty requires our directors to presethe confidentiality of information receiveddnnnection with the performance of
their duties and to abstain from discussing omgptin matters in which they have a conflict of iag. In addition, the duty of loyalty is
breached if a stockholder or group of stockholdgksowingly favored or if, without the express apgal of the Board of Directors, a director
takes advantage of a corporate opportunity. The diUibyalty is also breached, among other thitoys(i) failing to disclose to the Audit and
Corporate Practices Committee or the external arglany irregularities that the director encounterthie performance of his or her duties; or
(ii) disclosing information that is false or mistéag or omitting to record any transaction in oceecards that could affect our financial
statements. Directors are liable for damages asgkkcaused to us and our subsidiaries for viakatd this duty of loyalty. This liability also
extends to damages and losses caused as a relseitadfits obtained by the director or directorshind parties, as a result of actions of such
directors.

Our directors may be subject to criminal penaltiEgp 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 resulfing 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 stoltldrs representing 5% or more of our capital stackl criminal actions only may be brou
by the Mexican Ministry of Finance, after consugtiwith the Mexican National Banking and Securittxzsnmission. As a safe harbor for
directors, the liabilities specified above (incloglicriminal liability) will not be applicable if #hdirector acting in good faith (i) complied with
applicable law, (ii) made the decision based updorimation provided by our executive officers ardkparty experts, the capacity and
credibility of which could not be subject to reaable doubt, (iii) selected the most adequate atera in good faith or if the negative effects
such decision could not have been foreseeable(i@ncbmplied with stockholders’ resolutions progitithe resolutions do not violate
applicable law.

The members of the board are liable to our stoddrslonly for the loss of net worth suffered asmasequence of disloyal acts carried
in excess of their authority or in violation of duylaws.

In accordance with the Mexican Securities Market/] supervision of our management is entrusted tdBoard of Directors, which shall
act through an Audit and Corporate Practices Cotamior such purposes, and to our external auditee.Audit and Corporate Practices
Committee (together with the Board of Directorg)lages the statutory auditocdmisario) that previously had been required by the Mexican
Companies Law.

Audit and Corporate Practices CommitteBhe Audit and Corporate Practices Committee isesuly composed of three independent
members: Francisco José Chévez Robelo, the Chaidsfizerto Montiel Castellanos and José Luis Fereariternandez. The Chairman of this
Committee was confirmed in our latest annual stotddrs’ meeting held on April 29, 2011. The otheamtbers were elected at our Board of
Directors meetings held on October 27, 2006 andl 8pr 2009. The Chairman of the Audit and Corperatactices Committee is appointed at
our stockholders’ meeting, and our Board of Direstppoints the remaining members.

The Audit and Corporate Practices Committee isamsible for, among other things: (i) supervising external auditors and analyzing
their reports, (ii) analyzing and supervising thegaration of our financial statements, (jii) infdng the Board of Directors of our internal
controls and their adequacy, (iv) requesting repoftour Board of Directors and executive officetgenever it deems appropriate,

(v) informing the Board of any irregularities thiatmay encounter, (vi) receiving and analyzing maotendations and observations made by the
stockholders, directors, executive officers, ouemal auditors or any third party and taking tkeeessary actions, (vii) calling stockholders’
meetings, (viii) supervising the activities of dCihief Executive Officer, (ix) providing an annuaport to the Board of Directors, (x) providing
opinions to our Board of Directors, (xi) requestangd obtaining opinions from independent third iparaind (xii) assisting the Board in the
preparation of annual reports and other reporthigations.

The Chairman of the Audit and Corporate Practicesi\@ittee shall prepare an annual report to our @o&Directors with respect to the
findings of the Audit and Corporate Practices Cotteri 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,
(i) the results of any preventive and correctiveasures taken based on results of investigatiorespect of non-compliance of operating and
accounting policies, (i) the evaluation of extarauditors, (iv) the main results from the reviefwour financial statements and those of our
subsidiaries, (v) the description and effects @ngdes to accounting policies, (vi) the measureptadoas result of observations of stockholc
directors, executive officers and third partiesitialg to accounting, internal controls, and intéoreexternal audits, (vii) compliance with
stockholders’ and directors’ resolutions, (viii)salovations with respect to relevant directors dfidays, (ix) the transactions entered into with
related parties and (x) the remunerations paidrextbrs and officers.
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Committees of Our Board of Director©ur Board of Directors has an Executive CommitiEssch member is appointed for a one-year
term at each annual general stockholders’ meefug.bylaws provide that the Executive Committee megerally exercise the powers of the

Board of Directors, except those expressly resefeethe Board in our bylaws or by applicable Iake Executive Committee currently

consists of Emilio Azcarraga Jean, Alfonso de Atigdiloriega, Bernardo Gomez Martinez, José Ant&aiston Patifio, Julio Barba Hurtado

and Alejandro Quintero Ifiguez.

Executive Officers

The following table sets forth the names of ourcexiee officers, their dates of birth, their curr@osition, their prior business experiel
and the years in which they were appointed to thairent positions:

Name and Date of Birth Principal Position Business Experience First Appointed
Emilio Fernando Azcéarraga Je Chairman of the Boart Member of the Boards « March 1997
(02/21/68) President and Chief Executive Banco Nacional de México ai

Officer and Chairman of the Univision

Executive Committee of Grupo

Televisa
In alphabetical order
Alfonso de Angoitia Noriega Executive Vice President, Member of the Boards of January 2004

(01/17/62)

Félix José Araujo Ramire
(03/20/51)

Maximiliano Arteaga Carlebach
(12/06/42)

José Antonio Bastén Patifio
(04/13/68)

Jean Paul Broc Hai
(08/08/62)

Member of the Executive Office

of the Chairman and Member of

the Executive Committee of
Grupo Televisi

Vice President of Digite
Television and Broadcasting

Vice President of Technical
Operations & Television
Production Services of Grupo
Televisa

President of Television and
Contents and Member of the
Executive Committee of Grupo
Televisa

Chief Executive Officer o
Cablevision, and General
Manager of Grupo Mexicano de
Cable, Integravisién de
Occidente, Milar, Servicios
Cablevision, Telestar del
Pacifico and Tecnicable

90

Grupo Modelo and Univision

Former Vice President «
Televisa Regional and Chief
Executive Officer of
Telesistema Mexicano,
President of the Board of
Directors of Televisora de
Navojoa and Televisot
Peninsular, Member of the
Board of Directors and Chief
Executive Officer of several
subsidiaries of Grupo Televi:

Former Vice President of
Operations of Televisa
Chapultepec, former Vice
President of Administration of
Televisa San Angel and
Chapultepec and former Vice
President of Administration
and Finance of Univisa, In

Former Corporate Vice
President of Television and
Vice President of Operations,
Member of the Board of
Univision

Former Chief Executive Offic
of Pay Television Networks of
Grupo Televisa, former
Technical and Operations
Director of Pay Television
Networks of Grupo Televisi
Chairman of the Board and
Chief Executive Officer of
several Grupo Televisa
subsidiaries

January 199:

March 2002

November 2008 April 199

February 200.



Name and Date of Birth Principal Position Business Experience First Appointed

Salvi Rafael Folch Viader Chief Financial Officer of Grup Former Vice President « January 200
(08/16/67) Televisa 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
Bernardo GOmez Martinez Executive Vice President, Former Deputy Director of the  January 2004
(07/24/67) Member of the Executive Office Chairman of Grupo Televisa
of the Chairman and Member of and former President of the
the Executive Committee of Mexican Chamber of
Grupo Televisa Television and Radio
Broadcaster
Alexandre Moreira Penr Chief Executive Officer an Former Vice President « February 200«
(12/25/54) Chairman of the Board of Corporate Finance of Grupo
Managers of Corporacion Televisa, former Managing
Novavisién and Chairman of tI  Director of JPMorgan Chase
Board and Chief Executive Bank, N.A.
Officer of several subsidiaries of
Grupo Televisi
Jorge Eduardo Murguia Oroz Vice President of Production Former Administrative Vici March 1992
(01/25/50) Grupo Televisa President and former Director
of Human Resources of Grupo
Televisa
Alejandro Jesus Quintero Ifiigu Corporate Vice President Shareholder of Grupo T May 1998
(02/11/50) Sales and Marketin Promo, S.A. de C.v

Compensation of Directors and Officers

For the year ended December 31, 2011, we paidicestdrs, alternate directors and executive offider services in all capacities
aggregate compensation of approximately Ps.494IBm{U.S.$35.4 million using the Interbank Ra#s, reported by Banamex, as of
December 31, 2011). This compensation includeciteamounts related to the use of assets and ssrgfdche Company, as well as travel
expenses reimbursed to directors and officers’Sebse of Certain Assets and Services” below.

We have made Ps.97.1 million in contributions to mension and seniority premium plans on behatfuosfdirectors, alternate directors
and executive officers in 2011. Projected bendfiigations as of December 31, 2011 were approxipn&e.123.7 million.

In addition, we have granted our executive officard directors rights to purchase CPOs under thekRurchase 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. Am@aga, other top executives, their families, imeaases, and for other specific
employees and service providers, as permitted umdef Politica de Seguridat], or Security Policy, due to business-related si&caoncerns.
We refer to the individuals described above as Regsonnel. Our security program includes the useippersonnel, assets and services to
accomplish security objectives.

In accordance with this program, we require, urtgetain circumstances, that certain authorized Rengsonnel use aircrafts, either ow
or leased by us, for non-business, as well as bssitravel for our benefit rather than as a petdmreefit. The use of such aircrafts is carried
out in accordance with, among others, oiolitica de Seguridatl policy, which establishes guidelines under whiehhorized Key Personnel
may use such aircrafts for personal purposeselfife of such aircrafts for personal purposes éscie specified number of hours, the
relevant Key Personnel must reimburse us for tis¢ @ooperating the aircrafts during the excese tifiuse. The aggregate amount of
compensation set forth in “— Compensation of Divestand Officers” does include the cost to us okjgling this service.
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In addition, certain Key Personnel are providedhwsiecurity systems and equipment for their residemnd/or automobiles and with
security advice and personal protection servicelseit 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@ardsre not
considered for their personal benefit. As a reshét,Company has not included such cost in “— Caoragton of Directors and Officers”.

Stock Purchase Plan and Long-Term Retention Plan

Pursuant to the terms of our stock purchase plangended, we may conditionally sell CPOs and/dd €guivalents to eligible
participants, who consist of key executives aneiogiersonnel. Pursuant to the stock purchase thlarsale prices of the CPOs and/or CPO
equivalents range from Ps.11.21 to Ps.26.16. We maplemented the stock purchase plan by meanspéeial purpose trust. The CPOs, (
equivalents and underlying shares that are paheo$tock purchase plan will be held by the spemnigbose trust and will be voted with the
majority of the CPOs, CPO equivalents and undeglgimares that are represented at the relevantngeettil these securities are transferred to
plan participants or otherwise sold in the openkatain accordance with the stock purchase planPoesident and the technical committee of
the special purpose trust have broad discretionake decisions related to the stock purchase plaluding the ability to accelerate vesting
terms, to release or transfer CPOs and/or CPO ealguits, subject to conditional sale agreementslaio participants in connection with sales
for purposes of making the payment of the relatadhpase price, and to implement amendments tottlo& purchase plan, among others.

The stock purchase plan has been implemented eralestages since 1999, through a series of conditisales to plan participants of
CPOs. The conditional sale agreements enteredinpdan participants since the implementation efdtock purchase plan through the fourth
qguarter of 2001 were terminated for several regdanhkiding the failure of plan participants to pag purchase price and the fact that the
average closing price per CPO on the Mexican Skoalange fell below certain thresholds for a 18itrg day period.

Pursuant to the related conditional sale agreemseglgs to approximately 0.1 million CPOs vestad-ebruary 2008, 0.7 million vested
in March 2008, 1.3 million vested in July 2008 &n@4 million vested in January 2009. No CPOs vest&10. Unless the technical
committee of the special purpose trust or our Beggidetermines otherwise, these CPOs will be inetlde special purpose trust until they are
transferred to plan participants or otherwise solthe open market, subject to the conditions sehfin the related conditional sale agreeme
As of May 2009, CPOs and shares not assigned togagicipants were transferred to the Long-TerrteRton Plan special purpose trust. See
Notes 12 and 24 to our consolidated -end financial statements. As of March 13, 201&,date when the rights to purchase a total of
87.4 million CPOs transferred expired, approxima@i.4 million stock purchase plan CPOs transfetoesinployee plan participants had been
sold in open market transactions.

In the fourth quarter of 2010, approximately 14.j8ioan CPOs or CPO equivalents were designatedHerstock purchase plan through
the special purpose trust. Approximately 2.7 millemd 2.8 million CPOs vested in 2011 and 201 eetively. As of December 31, 2011,
approximately 0.6 million stock purchase plan CR@ssferred to employee plan participants have Be&hin the open market. Additional
sales will continue to take place during or aftet2.

As of October 2010, our stock purchase plan and_ong-Term Retention Plan were consolidated undgngle special purpose trust.

At our general extraordinary and ordinary stockbodd meeting held on April 30, 2002, our stockheddauthorized the creation and
implementation of a Long-Term Retention Plan, all asthe creation of one or more special purposstg to implement the Long-Term
Retention Plan. Pursuant to our Long-Term Reterfilam, we have granted eligible participants, wbiesést of unionized and non-unionized
employees, including key personnel, awards as tiondi sales, restricted stock, stock options beosimilar arrangement. As approved by
our stockholders, the exercise or sale price, @agdlse may be, is based (i) on the average tradiceg of the CPOs during the first six months
of 2003, or (ii) on the price determined by the Bhahe technical committee of the special purgosst or the President of Televisa, in either
case, adjusted by any applicable discount, inctudiscounts attributable to limitations on the disiion of the Shares or CPOs that are sul
to the Long-Term Retention Plan. The CPOs and tivederlying shares as well as A, B, D and L Shdrasare part of the Long-Term
Retention Plan will be held by the special purpimsst and will be voted (y) with the majority ofde securities, as the case may be,
represented at the relevant meeting or (z) asm@ted by the technical committee of the speciappse trust, until these securities are
transferred to plan participants or otherwise solthe open market.
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In April 2007, the Board of Directors, with the infrom 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 tentployees in the future. See “— Compensation oé€ars and Officers’As a consequenc
thereof, as of May 2007, the Chief Executive Offiss awarded, under the Long-Term Retention Rlpproximately 5.5 million CPOs or
CPO equivalents, either in the form of CPOs orahao be purchased at a price of approximate§OR&5 per CPO (subject to adjustments
depending on dividends and the result of operatidrise Company). The CPOs conditionally sold t @hief Executive Officer may be
transferred in 2010, 2011 and 2012. Pursuant toeth@utions adopted by our stockholders, we hateamd do not intend to, register shares
under the Securities Act that are allocated td thag-Term Retention Plan.

At our annual general ordinary stockholders’ meagtield on April 30, 2008, our stockholders approaestcond stage of the Long-Term
Retention Plan and approved grants of up to 25anilCPOs per year, or CPO equivalents, under thmgiierm Retention Plan. The price at
which the conditional sales of the CPOs will be m#mbeneficiaries is based on the lowest of @)dlosing price on March 31 of the year in
which the CPOs are awarded, and (ii) the average pf the CPOs during the first three months efyhar in which the CPOs are awarded.
The resulting price shall be reduced by dividerdgjuidity discount and by the growth of the cdidated or relevant segment Operating
Income Before Depreciation and Amortization, or OIg (including OIBDA affected by acquisitions) be#en the date of award and the
vesting date, among others. As of December 31, 28ddroximately 40.5 million CPOs that were transfe to employee plan participants
were sold in the open market. Additional sales wolhtinue to take place during or after 2012.

The special purpose trust created to implementdmg-Term Retention Plan currently owns approxinya286.2 million CPOs or CPO
equivalents. This figure is net of approximately fillion CPOs vested early in 2006 and approxihyat@.1, 11.7, 13.7, 26.0 and 2.0 million
CPOs or CPO equivalents vested respectively in 200@9, 2010, 2011, and first quarter of 2012. @hs256.2 million CPOs or CPO
equivalents approximately 74% are in the form ofO0SRand the remaining 26% are in the form of A, Baridl L Shares. As of March 31, 2012,
approximately 73.9 million CPOs or CPO equivaldrdse been reserved and will become vested betw@&Ehanhd 2014 at prices ranging fr
Ps.13.45 to Ps.60.65 pesos per CPO which may beeddy dividends, a liquidity discount and thevgitoof the consolidated or relevant
segment OIBDA (including OIBDA affected by acquiisits) between the date of award and the vesting datong others.

In December 2002 and July 2005, we registereddi@ GPOs by the special purpose trust to plangaatits pursuant to registration
statements on Form S-8 under the Securities Aa.régistration of these CPOs permits plan partitgpavho are not affiliates and/or the
special purpose trust on behalf of these plan@patnts to sell their CPOs that have vested thraurdmary brokerage transactions without any
volume or other limitations or restrictions. Thgdan participants who are affiliates may only sledlir vested CPOs either pursuant to an
effective registration statement under the Se@gifict or in reliance on an exemption from regt&ira All or a portion of the net proceeds
from any such sales would be used to satisfy tlehmse price obligations of these plan participaotsuant to their conditional sale
agreements. As of October 2010, our stock purchiseand our Long-Term Retention Plan were conateéid under a single special purpose
trust.

At our annual general ordinary stockholdergeting held on April 29, 2011, our stockholderpraped the issuance of 150 million CP
subject to the preemptive rights of existing stad@lbrs. After the expiration of the preemptive tgyto existing shareholders, we provided the
funds to the special purpose trust to purchas€®®s. On October 25, 2011, the special purposedouspleted the purchase of the CPOs.

Share Ownership of Directors and Officers

Share ownership of our directors, alternate dimscamd executive officers is set forth in the talblder “Major Stockholders and Related
Party Transactions”. Except as set forth in subletanone of our directors, alternate directorexa@cutive officers is currently the beneficial
owner of more than 1% of any class of our capitatlsor 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 empgley and a breakdown of employees by main cated@stivity and geographic
location as of the end of each year in the thres-period ended December 31, 2011:
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Year Ended December 31,

2009 2010 2011
Total number of employees 24,36: 24,73¢ 26,31«
Category of activity:

Employees 24,32 24,69¢ 26,27¢
Executives 39 41 39
Geographic location:

Mexico 22,50¢ 23,03: 24,65¢
Latin America (other than Mexict 1,50¢ 1,39¢ 1,34t
u.s. 34¢ 30¢ 31C

As of December 31, 2009, 2010 and 2011, approxisn88%, 37% and 39% of our employees, respectivedre represented by unions.
We believe that our relations with our employeesgood. Under Mexican law, the agreements betwsemd most of our television, radio ¢
cable television union employees are subject tegetiation on an annual basis in January of eaah y&e also have union contracts with
artists, musicians and other employees, which lateranegotiated on an annual basis.

Item 7. Major Stockholders and Related Party Transactions

The following table sets forth information about theneficial ownership of our capital stock by dinectors, alternate directors,
executive officers and each person who is knownsto own more than 5% of the currently outstandir§hares, B Shares, L Shares or D
Shares as of March 31, 2012. Except as set foltwheve are not aware of any holder of more thandd%ny class of our Shares.

Aggregate
Shares Beneficially Owned(1)(2) Percentage
of
A Shares B Shares D Shares L Shares Outstanding
Percentage Percentagt Percentage Percentagt Shares
Beneficially
Identity of Owner Number of Class Number of Class Number of Class Number of Class Owned
Azcéarraga Trust(3) 52,991,825,69 43.(% 67,814,60 0.1% 107,886,87 0.1% 107,886,87 0.1% 14.7%
William H. Gates I11(4) 5,759,537,50 4.7%  5,068,393,00 8.€%  8,063,352,50 9.0%  8,063,352,50 9.C% 7.4%
First Eagle Investment
Management, LLC(* 3,392,946,25 2.8% 2,985,792,70 5.1%  4,750,124,75 5.3% 4,750,124,75 5.2% 4.4%
Dodge & Cox, Inc.(6 3,357,974,00 2.7%  2,955,017,12 5.% 4,701,163,60 52%  4,701,163,60 5.2% 4.3%

(1) Unless otherwise indicated, the information preseiin this section is based on the number of shargwrized, issued and outstandin
of March 31, 2012. The number of shares issuedatstanding for legal purposes as of March 31, 2042 64,347,348,050 series A
Shares, 56,625,666,284 series B Shares, 90,0887/2B3eries D Shares and 90,086,287,270 seriestle§ha the form of CPOs, and an
additional 58,926,613,375 series A Shares, 2,35768Q2 series B Shares, 238,595 series D Share®3&895 series L Shares not in the
form of CPOs. For financial reporting purposes uridexican FRS only, the number of shares authorimstied and outstanding as of
March 31, 2012 was 59,428,963,375 series A Shagg297,487,770 series B Shares, 83,200,548, 72&sd@rEhares and 83,200,548,725
series L Shares in the form of CPOs, and an additi3,301,948,965 series A Shares, 186,537 dBritares, 238,541 series D Shares
and 238,541 series L Shares not in the form of CR®s number of shares authorized, issued andamalisty for financial reporting
purposes under Mexican FRS as of March 31, 2018 dotinclude: (i) 7,423,916 CPOs and an additid3#,493,950 series A Shares,
20,675,534 series B Shares, 25 series D Share®saseries L Shares not in the form of CPOs acquiyedne of our subsidiaries,
Televisa, S.A. de C.V., substantially all of whigte currently held by the trust created to implenoem stock purchase plan; and
(i) 189,311,471 CPOs and an additional 5,488,16Wgkries A Shares, 2,336,345,621 series B Sit@esgries D Shares and 29 series L
Shares not in the form of CPOs acquired by the tmescreated to implement our long-term retentitampSee Note 12 to our
consolidated ye-end financial statement

(2) Except through the Azcarraga Trust, none ofditgctors and executive officers currently benafig 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 Officel”. This information is based on information providgddirectors and executive officel

(3) For a description of the Azcarraga Trust, “— The Major Stockholde” below.

(4) Based solely on information included in the remortSchedule 13D filed on March 19, 2010 by Cast¢adestment, L.L.C. Include
3,644,562,500 A Shares, 3,207,215,000 B Share@2387,500 D Shares and 5,102,387,500 L Shareditiafig owned by Cascade
Investment, L.L.C., over which William H. Gates has sole voting and dispositive power, and 2,130 A Shares, 1,861,178,000 B
Shares, 2,960,965,000 D Shares and 2,960,965,@ates beneficially owned by the Bill and Melindat€s Foundation Trust, over
which William H. Gates Ill and Melinda French Gates/e shared voting and dispositive pov
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(5) Based solely on information included in the remort~orm 13F filed on February 14, 2012 by FirstlEdgvestment Management, LL
(6) Based solely on information included in the remort~orm 13F filed on March 31, 2011 by Dodge & C

The Major Stockholders

Approximately 45.6% of the outstanding A Shareg%2of the outstanding B Shares, 2.8% of the outlstgnD Shares and 2.8% of the
outstanding L Shares of the Company were held tiirdbe Stockholder Trust, including shares in threnfof CPOs. On June 17, 2009, the
Stockholder Trust was terminated and the share<&ts which were formerly held through such trustendelivered to the corresponding
beneficiaries. The largest beneficiary of the Shad#ter Trust was a trust for the benefit of EmiMincarraga Jean. Such trust currently holds
43.0% of the outstanding A shares, 0.1% of thetanting B shares, 0.1% of the outstanding D shemdd.1% of the outstanding L shares of
the Company. As a result, Emilio Azcarraga Jeartrotbed until June 17, 2009, the voting of the ssaneld through the Stockholder Trust,
currently controls the vote of such shares thraghAzcarraga Trust. The A Shares held througdeérraga Trust constitute a majority of
the A Shares whose holders are entitled to votausscnoriMexican holders of CPOs and GDSs are not permiityeldw to vote the underlyir
A Shares. Accordingly, and so long as non-Mexiaams more than a minimal number of A Shares, Enfiigarraga Jean will have the ability
to direct the election of 11 out of 20 memberswfBoard of Directors, as well as prevent certaitioas by the stockholders, including
dividend payments, mergers, spin-offs, changesiiparate purpose, changes of nationality and amentsio the anti-takeover provisions of
our bylaws.

Pursuant to our bylaws, holders of B shares artilezhto elect five out of 20 members of our Boafdirectors.

Because the Azcarraga Trust only holds a limiteahimer of B Shares, there can be no assurance thaidnals nominated by the
Azcarraga Trust appointees will be elected to comrd.

We believe that as of March 31, 2012, approxima28ly,520,997 GDSs were held of record by 98 peradtinsU.S. addresses. Those
GDSs represent 29.6% of the outstanding A Sha#ed4%b of the outstanding B Shares, 56.6% of thetantting D Shares and 56.6% of the
outstanding L Shares of the Company.
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Related Party Transactions

Transactions and Arrangements with Univisiom December 2010, the Company and Univision anneditise completion of certain
agreements among related parties by which, amdreg ttansactions, the Company made an investmd@in, the parent company of
Univision, and the PLA between Televisa and Unoisivas amended and extended through the later2 @0seven and one-half years after
the Company has sold two-thirds of its initial istreent in BMP, Univision became a related partthtoCompany as of December 2010 as a
result of these transactions. For a descriptioounfarrangements with Univision, see “Informationtbe Company — Business Overview —
Univision”.

Transactions and Arrangements with lusacelusacell purchased advertising services from wimection with the promotion of its
products and services in 2011, and we expect tisackll will continue to do so in the future. luslhpaid and will continue to pay rates
applicable to third party advertisers for theseeatising services.

Transactions and Arrangements With Our Directors diDfficers.In 2007, we invested Ps.55 million (approximatelgl$5 million) in
the equity of Centros de Conocimiento Tecnol6gardCCT, a company that builds, owns and operatdsitdogical schools in Mexico and in
which Claudio X. Gonzalez Laporte and Carlos FedearGonzalez, two of our directors, own a minaritgrest. We currently hold 15% of 1
equity of CCT.

Certain of our executive officers have in the paat] from time to time in the future may, purchdsbt securities issued by us and/or our
subsidiaries from third parties in negotiated teations. 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 andeRted Parties of Our Directors, Officers and Maj&tockholders

Consulting Servicesinstituto de Investigaciones Sociales, S.C., awgking firm which is controlled by Ariana Azcarra@ge Surmont,
the sister of Emilio Azcarraga Jean, has from timgéme during 2011 provided consulting serviced egsearch in connection with the effects
of our programming, especially telenovelas, onwewing audience. Instituto de Investigaciones 8lesi, S.C. provided us with such services
in 2011, and we expect to continue these arrangentiemmugh 2012.

Loans from BanamexIn 2006, Banamex and Innova entered into a loaeeagent with a maturity date of 2016 and in 201 0aBaax
and TVI entered into a revolving credit facility iwsh was paid by TVI in March 2011. In March 201ie tCompany entered into long-term
credit arrangements with Banamex, with maturitiesMeen 2018 and 2021. These loans were made oa seftpstantially 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, Robdgméndez Ramirez, is the Chairman of the BoaBbofamex. Mr. Hernandez was also a
member of the Board of, and the beneficial owndes$ than 1% of the outstanding capital stockCdfgroup, Inc., the entity that indirectly
controls Banamex. Lorenzo H. Zambrano Trevifio,renéy director, is also a member of the Board ofdaex. For a description of amounts
outstanding under, and the terms of, our existieglic facilities with Banamex, see “Operating aridaficial Review and Prospects — Results
of Operations — Liquidity, Foreign Exchange and iGdpgresources — Indebtedness”.
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Advertising ServicesTwo of our directors, Alfonso de Angoitia NoriegadaCarlos Fernandez Gonzalez, are members of thedRd, as
well as in the case of Mr. Fernadndez, stockholdeGaupo Modelo, S.A.B. de C.V., or Grupo Modeloe leading producer, distributor and
exporter of beer in Mexico. Carlos Fernandez Gazalso serves as the Chief Executive Officer amaii@éhan of the board of directors of
Grupo Modelo. Alfonso de Angoitia Noriega also sas the Chairman of the Finance Committee didlaed of directors of Grupo Modelo.
Grupo Modelo purchased advertising services frorim e®nnection with the promotion of its produatsm time to time in 2011, and we exp
that this will continue to be the case in the fatugrupo Modelo paid and will continue to pay rapplicable to third party advertisers for th
advertising services.

Several other members of our current Board serveeasbers of the Boards and/or are stockholdershefr@ompanies. See “Directors,
Senior Management and Employees”. Some of thespawoies, including Banamex, Kimberly-Clark de Méxi8oA.B. de C.V., Grupo
Financiero Santander, S.A.B. de C.V., and FEMSAgrgrothers, purchased advertising services froim asnnection with the promotion of
their respective products and services from timine in 2011, and we expect that this will congrto be the case in the future. Similarly,
Alejandro Quintero Ifiiguez, a member of our Boamd aur Executive Committee and our Corporate Vieasident of Sales and Marketing,
stockholder and member of the Board of Grupo TWiy0S.A. de C.V. and TV Promo, S.A. de C.V., or Pkdmo. Grupo TV Promo, S.A. de
C.V. and TV Promo are Mexican companies which resdevices of publicity, promotion and advertisetrterthird parties; these entities act
as licensees of the Company for the use and eapimitof certain images and/or trademarks of shamesnovelas produced by the Company;
and produce promotional campaigns and events é€timpany and for some of the Company’s clientspGTV Promo, S.A. de C.V. and
TV Promo jointly with other entities in which Mr.l&jandro Quintero has a direct and/or indirectipguation, such as Produccién y Creativi
Musical, S.A. de C.V., Radar Servicios Especialmade Mercadotecnia, S.A. de C.V. and TV Promarihatigonal, Inc. (jointly, Grupo TV
Promo) have purchased and will continue to purchasertising services from us, some of which aferred to the aforementioned
promotional campaigns. The companies describedeapay rates applicable to third party advertiseas purchase unsold advertising services,
which are lower than the rates paid by advertigespurchase advertising in advance or at regatas. Alejandro Quintero does not currently
receive any form of compensation from Grupo TV Pop®.A. de C.V. and/or TV Promo, other than divideto which he may be entitled to
receive as stockholder, as the case may be. Da€ihg, Grupo TV Promo purchased unsold advertigiogn fTelevisa for a total of Ps.353
million.

Online Lottery Servicesdn March 2012, Multijuegos, our online lottery, ergd into an agreement with Cadena Comercial O%xb, de
C.V. and OXXO Express, S.A. de C.V., or OXXO, thipipal chain of convenience stores in Mexico jbotntrolled subsidiaries of Fomento
Economico Mexicano, S.A.B., or FEMSA, to sell orlilottery tickets through point-of-sale terminalstee OXXO stores. José Antonio
Fernandez Carbajal, Chairman of the Board and Ghetutive Officer of FEMSA, is a member of our Biba

Legal and Advisory Servicefuring 2011, Mijares, Angoitia, Cortés y Fuente€;.Sa Mexican law firm, provided us with legal and
advisory services, and we expect that this willtoare to be the case in the future. Alfonso de Atigdoriega, a partner on leave of absence
from the law firm of Mijares, Angoitia, Cortés y &ntes, S.C., is one of our directors, a membeupExecutive Committee, an Executive V
President and was a member of our Related Partys@ciions Committee. Alfonso de Angoitia Noriegaslnot currently receive any form of
compensation from, or participate in any way inphefits of, Mijares, Angoitia, Cortés y FuentesCSRicardo Maldonado Yafiez, a partner
from the law firm of Mijares, Angoitia, Cortés y &ntes, S.C., serves also as Secretary of our Rfdddectors and Secretary to the Executive
Committee of our Board of Directors. We believet tie fees we paid for these services were comftalhose that we would have paid
another law firm for similar services.

In August 2009, we entered into an agreement witBnA& Company to provide the Company with advisseyvices related to
investment opportunities outside of Mexico. In key 2010, we entered into an agreement with Alldbompany to provide the Company
with advisory services related to an investmentoopmity in the wireless telecommunications segnieiexico. In 2011, we entered into an
agreement with Allen & Company to provide the Compwith advisory services related to an investnienie television segment outside of
Mexico. Two of our directors are directors of All&nCompany as well. These agreements were entatecdn an arm’s length basis. We
believe that the amounts paid and to be paid uthése agreements to Allen & Company are compatalilese paid to third parties for these
types of services.

For further information about our related partyngactions, see Note 16 to our consolidated yeafieadcial statements.
Item 8. Financial Information
See “Financial Statements” and pages F-1 throu@h,Rvhich are incorporated herein by reference.
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ltem 9. The Offer and Listing
Trading History of CPOs and GDSs

Since December 1993, the GDSs have been traddwed¥ew York Stock Exchange, or NYSE, and the CP&& Ibeen traded on the
Mexican Stock Exchange. In September 2007, we reshd?Morgan Chase Bank, N.A. as the depositorth®GDSs and appointed The
Bank of New York Mellon pursuant to a new depogits&ment.

The table below shows, for the periods indicated,High and low market prices in nominal PesostferCPOs on the Mexican Stock
Exchange.

Nominal Pesos per CPO(1

High Low
2007 68.10 48.29
2008 57.35 36.19
2009 56.67 33.91
2010 65.09 45.19
First Quartel 54.46 47.29
Second Quarte 53.33 45.19
Third Quartel 50.20 45,91
Fourth Quarte 65.09 47.72
2011 65.01 46.61
First Quartel 65.01 55.16
Second Quarte 59.98 52.45
Third Quartel 57.42 46.61
Fourth Quarte 58.73 51.39
October 57.99 51.39
Novembel 57.78 52.42
Decembe 58.73 54.35
2012 (through April 23, 201z 58.87 50.60
First Quartel 58.87 50.60
January 58.87 51.43
February 54.93 50.60
March 54.67 52.50
Second Quarter (through April 23, 20: 55.30 53.18
April (through April 23, 2012 55.30 53.18

(1) Source: Mexican Stock Exchang

The table below shows, for the periods indicated,ligh and low market prices in U.S. Dollars fog 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
2007 31.14 22.04
2008 27.68 13.21
2009 22.13 10.92
2010 26.51 17.41
First Quartel 21.15 18.30
Second Quarte 21.66 17.41
Third Quartel 19.81 17.58
Fourth Quarte 26.51 18.91
2011 26.50 17.70
First Quartel 26.50 22.78
Second Quarte 25.31 22.25
Third Quartel 24.69 17.70
Fourth Quarte 22.33 18.28
October 22.33 18.28
Novembel 21.56 18.70
Decembe 21.13 19.52
2012 (through April 23, 201z 21.73 19.72
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U.S. Dollars per GDS(1)

High Low
First Quartel 21.59 19.72
January 21.59 19.72
February 21.33 19.79
March 21.58 20.37
Second Quarter (through April 23, 20: 21.73 20.08
April (through April 23, 2012 21.73 20.08

(1) Source: NYSE

Trading prices of the CPOs and the GDSs will brierfced by our results of operations, financialditon, cash requirements, future
prospects and by economic, financial and otheofadnd market conditions. See “Key Information -iskRFactors — Risk Factors Related to
Mexico — Economic and Political Developments in MbexMay Adversely Affect Our Business”. There canro assurance that prices of the
CPOs and the GDSs will, in future, be within theges set forth above. We believe that as of Malgt2812, approximately 291,520,997
GDSs were held of record by 98 persons with U.8resbes. Before giving effect to the 2004 recapitibn, substantially all of the
outstanding A Shares not held through CPOs wereedvay Televicentro and a special purpose trusteddar our Long-Term Retention Plan,
as described under “Major Stockholders and RelBt&tly Transactions” and “Directors, Senior Managetnaed Employees — Stock Purchase
Plan and Long-Term Retention Plan”. For more infation regarding our 2004 recapitalization, ple&derrto our Form 6« filed with the SEC
on March 25, 2004.

Trading on the Mexican Stock Exchange
Overview

The Mexican Stock Exchange, located in Mexico G#tythe only stock exchange in Mexico. Operatingtcmously since 1907, the
Mexican Stock Exchange is organized as a publiglged corporation with variable capital,smciedad andnima bursatil de capital variable
Securities trading on the Mexican Stock Exchangriecfrom 8:3(.m. to 3:00 p.m., Mexico City time, each busimgdag. Since January 19!
all trading on the Mexican Stock Exchange has leffatted electronically. The Mexican Stock Exchanggy impose a number of measures to
promote an orderly and transparent trading pricgectirities, including the operation of a systerauitbmatic suspension of trading in share
a particular issuer when price fluctuation excesgtain limits. The Mexican Stock Exchange may alsspend trading in shares of a particular
issuer as a result of the disclosure of a mateviaht, or when the changes in the volume tradeth@re price are not consistent with either the
historic performance or information publicly availe. The Mexican Stock Exchange may resume traiditige shares when it deems that the
material events have been adequately disclosedtiicpnvestors or when it deems that the issusrduequately explained the reasons for the
changes in the volume traded or prevailing shaie ptUnder current regulations, in certain casesmthe relevant securities are
simultaneously traded on a stock exchange outdidegico, the Mexican Stock Exchange may consitlerheasures adopted by the other
stock exchange in order to suspend and/or reswadmg in the issuer’s shares.

Settlement is effected two business days afteaeediansaction on the Mexican Stock Exchange. riiafesettlement, even by mutual
agreement, is not permitted without the approvahefCNBYV. Most securities traded on the MexicamcBtExchange, including the CPOs, are
on deposit with S.D. Indeval, Institucion para eposito de Valores, S.A. de C.V., or Indeval, agigly owned securities depositary that acts
as a clearinghouse, depositary and custodian, hasve settlement, transfer and registration afmrilexican Stock Exchange transactions,
eliminating the need for physical transfer of séms.

Although the Mexican Securities Market Law providesthe existence of an over-the-counter markeuch market for securities in
Mexico has been developed.

Market Regulation and Registration Standards

In 1946, theComision Nacional de Valorer the National Securities Commission, commonmigwn as the CNV, was established to
regulate stock market activity. In 1995, the CN\d &lheComisién Nacional Bancariaor the National Banking Commission, were merged t
form the CNBV. The Mexican Securities Market Lavhioh took effect in 1975, introduced important staral changes to the Mexican
financial system, including the organization ofkeage firms as corporations with variable capidakociedades andnimas de capital
variable. The Mexican Securities Market Law sets standBndauthorizing companies to operate as brokeragesf which authorization is
granted at the discretion of the Ministry of Finangpon the recommendation of the CNBV. In additmsetting standards for brokerage firms,
the Mexican Securities Market Law empowers the CN&Wviong other things, to regulate the public offgr@nd trading of securities and to
impose sanctions for the illegal use of insideoinfation. The CNBV regulates the Mexican securitiesket, the Mexican Stock Exchange
and brokerage firms through a board of governonspmsed of thirteen members, five of which are apigoi by the Ministry of Finance.
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In June 2001, the Mexican Securities Market Lavwiegl issuers to increase the protections offesadinority stockholders and to
impose corporate governance controls on Mexicaadisompanies in line with international standafidee Mexican Securities Market Law
then in effect expressly permitted Mexican listedhpanies, with prior authorization from the CNBW include in their bylaws anti-takeover
defenses such as stockholder rights plans, or paitlis. We amended our bylaws to include certdithese protections at our general
extraordinary stockholders’ meeting, which was taidApril 30, 2002. See “Additional Information —yRBws — Other Provisions —
Appraisal Rights and Other Minority Protections'tdddditional 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 registratia the National Registry of Securities, or NR&jimtained by the CNBV has been approved
by the CNBV may be listed on the Mexican Stock Eataiie. This approval does not imply any kind ofifiedtion or assurance related to the
merits or the quality of the securities or the soley of the issuer.

In March 2003, the CNBV issued general rules, onédal CNBV Rules, applicable to issuers and otkeusties market participants. T
General CNBV Rules, which repealed several preWoeisacted rules, arirculares, of the CNBV, now provide a single set of rulevgming
issuers and issuer activity, among other things.

The General CNBV Rules have mandated that the Mex8tock Exchange adopt minimum requirements fureiss to be registered with
the CNBV and have their securities listed on theigen Stock Exchange. To be registered, issuetdwitequired to have, among other
things:

e aminimum number of years of operating histc

* a minimum financial conditior

* aminimum number of shares or CPOs to be publiffgred to public investors
e aminimum price for the securities to be offer

* aminimum of 15% of the capital stock placed ampublic investors

« aminimum of 200 holders of shares or of sharesesgmted by CPOs, who are deemed to be publictorgasnder the Gener
CNBYV Rules, upon the completion of the offeril

» the following distribution of the securities offérpursuant to an offering in Mexico: (i) at lea6®® of the total number of securities
offered must be placed among investors who acdgssethan 5% of the total number of securitiesrefleand (ii) no investor may
acquire more than 40% of the total number of séiesroffered; an

» complied with certain corporate governance requéneis

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 sharesesgmted by CPOs who are deemed to be public mrngeshder the General
CNBYV Rules; anc

» complied with certain corporate governance requéneis

The CNBYV has the authority to waive some of thesgirements in some circumstances. Also, someeskthequirements are applicable
for each series of shares of the relevant issuer.

The Mexican Stock Exchange will review annually gdiance with the foregoing and other requiremestsne of which may be further
reviewed on a quarterly or semi-annual basis. Te&ithn Stock Exchange must inform the CNBV of th&uits 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 to
the Mexican Stock Exchange or if the issuer doésnake substantial progress with respect to theecive measures, trading of the relevant
series of shares on the Mexican Stock Exchangebeitemporarily suspended until the situation isexed. In addition, if the issuer fails to
propose the plan or ceases to follow such plan pnoeosed, the CNBV may suspend or cancel thetratiem of the shares. In such event, the
issuer must evidence the mechanisms to protectghts of public investors and market in general.
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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 Mexi Stock Exchange. Issuers of listed securitiest pnepare and disclose their financial
information by a Mexican Stock Exchange-approvesteay known as EMISNET and to the CNBV through$isema de Transferencia de
Informacion sobre Valore, or STIV-2. Immediately upon its receipt, the Mea Stock Exchange makes that information availabthe
public.

The General CNBV Rules and the internal regulatimithe Mexican Stock Exchange require issuersst#d securities to file through
EMISNET and STIV2 information on the occurrence of material evefitscting the relevant issuer. Material eventsudel, but are not limite
to:

» the entering into or termination of joint ventugre@ements or agreements with key suppli

» the creation of new lines of businesses or sery

» significant deviations in expected or projectedrating performance

» the restructuring or payment of significant indelntess

« material litigation or labor conflicts

» changes in dividend polic'

» the commencement of any insolvency, suspensioamkroptcy proceeding

» changes in the directors; a

« any other event that may have a material advefsetefn the results, financial condition or operas of the relevant issue

If there is unusual price volatility of the secigi listed, the Mexican Stock Exchange must imntelliaequest that the issuer inform the
public as to the causes of such volatility orh# issuer is unaware of such causes, make a stateoteat effect. In addition, the Mexican
Stock Exchange must immediately request that issdisclose any information relating to relevantenial events, when it deems the
information currently disclosed to be insufficieas well as instruct issuers to clarify such infatiomn when it deems the information to be
confusing. The Mexican Stock Exchange may requssiers to confirm or deny any material eventstihae been disclosed to the public by
third parties when it deems that the material ewesny affect or influence the securities being tthdéhe Mexican Stock Exchange must
immediately inform the CNBV of any requests madéesners. The CNBV may also make any of these stgukrectly to issuers. An issuer
may delay the disclosure of material events underescircumstances, including where the informakieing offered is not related to
transactions that have been completed.

The CNBV and the Mexican Stock Exchange may suspendealing in securities of an issuer:
» if the issuer does not adequately disclose a nadievent; ol

» upon price or volume volatility or changes in tHepor demand in respect of the relevant secwitiéhich are not consistent with
the historic performance of the securities and@owlt be explained solely by the information madbligly available under the
General CNBV Rules

The Mexican Stock Exchange must immediately inftmenCNBV and the general public of any such suspangn issuer may request
that the CNBV or the Mexican Stock Exchange restrading, provided it demonstrates that the causggetring the suspension have been
resolved and that it is in full compliance with theriodic reporting requirements under the applegw. If its request has been granted, the
Mexican Stock Exchange will determine the apprdprimechanism to resume trading in its securitfgsadling of an issuer is suspended for
more than 20 business days and the issuer is @eldo 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 susparmial reasons why it is now authorized
to resume trading.

Likewise, if the securities of an issuer are tradedoth the Mexican Stock Exchange and a foregguirdties market, that issuer must file
with the CNBYV and the Mexican Stock Exchange oimaukaneous basis the information that it is regdito file pursuant to the laws and
regulations of the relevant other jurisdiction.
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Pursuant to the Mexican Securities Market Law, ldtotders of issuers listed on the Mexican Stockiaxge must disclose any
transactions through or outside of the Mexican Stexchange that result in exceeding 10% ownerdiailpesof an issuer’s capital stock. These
stockholders must also inform the CNBV of the resaf these transactions the day after their cotignieSee “Additional Information —
Mexican Securities Market Law”.

Additionally, related parties of an issuer who gase or decrease their ownership stake, in one transactions, by 5% or more, shall
disclose such transactions. The Mexican Seculifi@ket Law also requires stockholders holding 10%nore of the capital stock of
companies listed in the registry to notify the CNBWany ownership changes in shares of the compdoyeover, recent amendments to the
CNBYV regulations for issuers, require issuers sidise to the CNBV on an annual basis on or befone 30 of each year: (i) the name and
ownership percentage of any Board members andad@fficers that maintain 1% or more of the cdstack of an issuer, (ii) the names and
ownership percentage of any other individual oitgtitat maintains 5% or more of the capital sto€lan issuer (regardless of whether such
stockholder is an officer or director) and (iiilethames and ownership percentage of the 10 (teckhsilders 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 () Board members and relevant officers
that maintain 1% or more of the capital stock ofsmuer and (ii) any other individual or entity tin@aintains 5% or more of the capital stock of
an entity, provide this information to the relevasstuer on or before May 15 of each year.

Iltem 10. Additional Information
Mexican Securities Market Law

On April 25, 2002, the CNBYV issued general rulessigulate public tender offers and the obligatimdisclose share acquisitions above
certain thresholds, as well as share acquisitibtiseocapital stock of public companies by relgbadies. Subject to certain exceptions, any
acquisition of shares of a public company whichiéases the acquiror's ownership to 10% or morenbumore than 30%, of the company’s
outstanding capital stock must be disclosed taXN8YV and the Mexican Stock Exchange by no laten i@ day following the acquisition.
Any acquisition of shares by a related party thatéases such party’s ownership interest in a pablnpany by 5% or more of the company’s
outstanding capital stock must also be disclosedddCNBYV and the Mexican Stock Exchange by na ldien the day following the
acquisition. In addition, any intended acquisitafrshares of a public company which increases ttierpiial acquiror's ownership to 30% or
more, but not more than 50%, of the company’s gpsihares requires the potential acquiror to matkea@er offer for the greater of (i) the
percentage of the capital stock intended to beiesdjor (ii) 10% of the outstanding capital stoEkally, any intended acquisition of shares of
a public company which increases the potential imega ownership to more than 50% of the compamwgtng shares requires the potential
acquiror to make a tender offer for 100% of thestariding capital stock. Bylaw provisions regardimgndatory tender offers in the case of
these acquisitions may differ from the requirementmimarized above, provided that they are moreeptioe to minority stockholders than
those afforded by law. See “— Bylaws — AntitakeolPeotections”.

On December 30, 2005, a new Mexican Securities dtdraw was enacted and published in the Officiated® of the Federation. The
new Securities Market Law became effective on A8)€2006 and in some cases allowed an additiomadgpef 180 days (late December 20
for issuers to incorporate in their by-laws the resporate governance and other requirements defieen the new law. The new Mexican
Securities Market Law changed the Mexican secsrlies 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 ofittiags applicable to stockholders of public
companies, (iii) expands and strengthens the ifafleecboard of directors of public companies, (ietermines with precision the standards
applicable to the board of directors and the duifebe board, each director, its secretary, threegad director and executive officers
(introducing concepts such as the duty of carey diitoyalty and safe harbors), (v) replaces tlagusory auditor (comisario) and its duties with
the audit committee, the corporate practices cotemind the external auditors, (vi) clearly defithesrole of the general director and
executive officers and their responsibilities, inproves rights of minorities, and (viii) imprav¢he definition of applicable sanctions for
violations to the Mexican Securities Market Lawgluding the payment of punitive damages and critpeaalties.

The new Mexican Securities Market Law does not suttiglly modify the reporting obligations of isssef equity securities listed in the
Mexican Stock Exchange. The new Mexican Securitlasket Law reinforces insider trading restrictiaarsl 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@ttvailable to anyone who traded (as a countgfpaith someone in possession of
privileged information to seek the appropriate maéication.
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Pursuant to the new Mexican Securities Market Law:
» members of a listed isst’s board of director:
» stockholders controlling 10% or more of a listeslis’ 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 undertalkgh securities of a listed issuer.

In addition, under the new Mexican Securities Matkaaw insiders must abstain from purchasing oiirsglsecurities 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 sftenducted in Mexico. Under 1
new law, tender offers may be voluntary or mandatal tender offers must be open for at least B8ibess days and purchases thereunder ar
required to be made pro-rata to all tendering stotders. Any intended purchase resulting in a 30%reater holding requires the tender to be
made for the greater of 10% of the company’s chpitk or the share capital intended to be acduifehe purchase is aimed at obtaining
control, the tender must be made for 100% of thstanding shares. In calculating the intended @setamount, convertible securities,
warrants and derivatives the underlying securitwbich are such shares must be considered. Thdavewaiso 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 sintlaligations. The new law also introduces exceptiorthe mandatory tender offer
requirements and specifically provides for the egugnces, to a purchaser, of not complying witeghtender offer rules (lack of voting rigr
possible annulment of purchases, etc.) and otpgbtsriavailable to prior stockholders of the issuer.

The new Mexican Securities Market Law ratifies thablic companies may insert provisions in theidoys pursuant to which the
acquisition of control of the company, by the comga stockholders or third parties, may be prevenifesuch provisions (i) are approved by
stockholders without the negative vote of stockbddepresenting 5% or more of the outstandingeshéii) do not exclude any stockholder or
group of stockholders, and (iii) do not restrictain absolute manner, the change of control.

Bylaws

Set forth below is a brief summary of some sigaificprovisions of our bylaws and Mexican law. Tdéscription does not purport to be
complete, and is qualified by reference in itsretyi to our bylaws, which have been filed as aril@kto this annual report, and Mexican law.
For a description of the provisions of our bylawkting 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 anénima bursatilor limited liability stock corporation, organizedider the laws of Mexico in accordance with the
Mexican Companies Law. Televisa was incorporatetbuublic Deed Number 30,200, dated Decemberd®),lgranted before Notary
Public Number 73 of Mexico City, D.F., and regismwith the Public Registry of Commerce of MexidtyCunder Commercial Pagddlio
mercantil) Number 142,164. We have a general corporate gerpbe specifics of which can be found in Artietur of our bylaws.

We maintain a stock registry, and in accordanch Wieéxican law, we only recognize those holdergtish our stock registry as our
stockholders. Our stockholders may hold their siatee form of physical certificates or throughokeentries with institutions that have
accounts with Indeval. The CPO Trustee is the hadfleecord for Shares represented by CPOs. Acsaualy be maintained at Indeval by
brokers, banks and other entities approved by tHB\C

Voting Rights and Stockholders’ Meetings

Holders of A Share$dolders of A Shares have the right to vote on alttars subject to stockholder approval at any gers¢éockholders’
meeting and have the right, voting as a classppoiat eleven members of our Board
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of Directors and the corresponding alternate dimsctin addition to requiring approval by a majpof all Shares entitled to vote together on a
particular corporate matter, certain corporate enattnust be approved by a majority of the holdéis Shares voting separately. These mat
include mergers, dividend payments, spin-offs, glearin corporate purpose, changes of nationalyaammendments to the anti-takeover
provisions of our bylaws.

Holders of B Share#dolders of B Shares have the right to vote on alfters subject to stockholder approval at any gérs¢ockholders’
meeting and have the right, voting as a classppoiat five members of our Board of Directors ahd torresponding alternate directors. The
five directors and corresponding alternate directdected by the holders of the B Shares will betel at a stockholders’ meeting that must be
held within the first four months after the endeakch year.

Holders of D Shares and L Sharémlders of D Shares, voting as a class, are edtitlerote at special meetings to elect two of the
members of our Board of Directors and the corredpmnalternate directors, each of which must bendapendent director. In addition, hold
of D Shares are entitled to vote on the followingttars at extraordinary general meetings:

» our transformation from one type of company to haoi

« any merger (even if we are the surviving enti

» extension of our existence beyond our prescribedtitun;

» our dissolution before our prescribed duration ghihis currently 99 years from January 30, 20
e achange in our corporate purpc

* achange in our nationality; a

» the cancellation from registration of the D Shayethe securities which represent the D Shares thiélsecurities or special secti
of the NRS and with any other Mexican or foreigmc&texchange in which such shares or securitiesegistered

Holders of L Shares, voting as a class, are edtitlesote at special meetings to elect two of tlemiers 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:

» our transformation from one type of company to haoi
« any merger in which we are not the surviving entityd
» the cancellation from registration of the L Shavethe securities that represent the L Sharestélspecial section of the NR

The two directors and corresponding alternate thrselected by each of the holders of the D Shamesthe 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 shiates with the NRS, as the case may be
in the case of D Shares, with any other Mexicafogign stock exchange in which such shares orrgssuare registered. All other matters on
which holders of L Shares or D Shares are entittetbte must be considered at an extraordinaryrgéneeeting. Holders of L Shares and D
Shares are not entitled to attend or to addressimyseof stockholders at which they are not ertitle vote. Under Mexican law, holders of L
Shares and D Shares are entitled to exercise meniaority protections. See “— Other Provisions —pphaisal Rights and Other Minority
Protections”.

Other Rights of Stockholdeftdnder Mexican law, holders of shares of any saiesalso entitled to vote as a class in a specatimg
governed by the same rules that apply to extraargigeneral meetings, as described below, on atignatat would prejudice the rights of
holders of shares of such series, but not righteotifers 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 oftimiea particular stockholder action requi
a class vote on these grounds could initially beleray the Board of Directors or other party callingstockholder action. In some cases, ul
the Mexican Securities Market Law and the MexicamPanies Law, the Board of Directors, the Audit Quittee, the Corporate Practices
Committee, or a Mexican court on behalf of thoselgholders representing 10% of our capital stoakdgall a special meeting. A negative
determination would be subject to judicial challeryy an affected stockholder, and the necessitg fidass vote would ultimately be
determined by a court. There are no other procedoredetermining whether a particular proposedldtolder action requires a class vote, and
Mexican law does not provide extensive guidancéhercriteria to be applied in making such a deteation.

104



General stockholders’ meetings may be ordinary ggmeeetings or extraordinary general meetingstdéxtlinary general meetings are
those called to consider specific matters specifiefrticle 182 of the Mexican Companies Law and bwlaws, 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 stockagiproval of certain acquisitions of shares, ingtgda change of control, as set forth in the
antitakeover provisions in our bylaws and any acfar civil liabilities against the members of @ward 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 therdi#es representing these Shares with the NR8)easase may be, and in the case of D St
with any other Mexican or foreign stock exchangefiich such Shares or securities are registerede@emeetings called to consider all ot
matters are ordinary meetings which are held st leace each year within four months following émel of each fiscal year. Stockholders may
be represented at any stockholders’ meeting by &img a form of proxy provided by us, which prosyavailable within fifteen days prior to
such meeting, and designating a representativeteoon their behalf. The form of proxy must compigh certain content requirements as set
forth in the Mexican Securities Market Law and ur bylaws.

Holders of CPOsHolders of CPOs who are Mexican nationals or Mexicarporations whose bylaws exclude foreign owriprehtheir
shares are entitled to exercise voting rights wepect to the A Shares, B Shares, D Shares amdieSunderlying their CPOs. The CPO
Trustee will vote such shares as directed by Mexiwzlders of CPOs, which must provide evidence ekidan nationality. Non-Mexican
holders of CPOs may only vote the L Shares hetlenCPO Trust and are not entitled to exercisevating rights with respect to the A Shai
B Shares and D Shares held in the CPO Trust. Veigigs in respect of these A Shares, B SharedaBtares may only be exercised by the
CPO Trustee. A Shares, B Shares and D Shares vimgetthe CPOs of noMexican holders or holders that do not give timabtructions as 1
voting of such Shares, (a) will be voted at spetiaktings of A Shares, B Shares or D Shares, asaeemay be, as instructed by the CPO
Trust’'s Technical Committee (which consists of menstof the Board of Directors and/or Executive Cattea, who must be Mexican
nationals), and (b) will be voted at any generag¢timg where such series has the right to voteérsdtme manner as the majority of the
outstanding A Shares held by Mexican nationals ekilan corporations (directly, or through the CPQsT, as the case may be) are voted at
the relevant meeting. L Shares underlying the C8f@sy holders that do not give timely instructi@ssto the voting of such Shares will be
voted, at special meetings of L Shares and at géagtraordinary meetings where L Shares have gatghts, as instructed by the Technical
Committee of the CPO Trust. The CPO Trustee musiive voting instructions five business days ptiothe stockholdergheeting. Holders «
CPOs that are Mexican nationals or Mexican corpamatwhose bylaws exclude foreign ownership ofrtBéiares also must provide evidence
of nationality, such as a copy of a valid Mexicasgport or birth certificate, for individuals, ocapy of the bylaws, for corporations.

As described in “Major Stockholders and RelatedyParansactions,” A Shares held through the Azgfararust constitute a majority of
the A Shares whose holders are entitled to vota tlecause non-Mexican holders of CPOs and GDSsoéigermitted to vote the underlying
A Shares. Accordingly, the vote of A Shares heldulgh the Azcarraga Trust generally will deterntiogv the A Shares underlying our CPOs
are voted.

Holders of GDRsGlobal Depositary Receipts, or GDRs, evidencing 6B& issued by The Bank of New York Mellon, thep@sdtary,
pursuant to the Deposit Agreement we entered iitto tive Depositary and all holders from time todiof GDSs. Each GDR evidences a
specified number of GDSs. A GDR may represent amgbrer of GDSs. Only persons in whose hames GDR=egigtered on the books of the
Depositary will be treated by us and the Depositarpwners and holders of GDRs. Each GDS repreientight to receive five CPOs which
will be credited to the account of Banco Inburs#. he Custodian, maintained with Indeval forlspurpose. Each CPO represents financial
interests in, and limited voting rights with resptx 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 instructDepositary as to the exercise of the voting rigifitany, pertaining to the CPOs
represented by their GDSs, and the underlying Sh&iace the CPO Trustee must also receive vatistguictions five business days prior to
the stockholders’ meeting, the Depositary may lebilento vote the CPOs and underlying Shares inrdaoce with any written instructions.
Holders that are Mexican nationals or Mexican compions whose bylaws exclude foreign ownershighefrtShares are entitled to exercise
voting rights with respect to the A Shares, B ShaleShares and L Shares underlying the CPOs b by their GDSs. Such Mexican
holders also must provide evidence of nationaditich as a copy of a valid Mexican passport or loethificate, for individuals, or a copy of t
bylaws, for corporations.
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Non-Mexican holders may exercise voting rights omith respect to L Shares underlying the CPOs sspred by their GDSs. They may
not direct the CPO Trustee as to how to vote ti&hAares, B Shares or D Shares represented by CR@terl stockholders’ meetings. Under
the terms of the CPO Trust Agreement, the CPO &eusill vote the A Shares, B Shares, D Shares aBHdres represented by CPOs held by
non-Mexican holders (including holders of GDRsHascribed under “— Holders of CPOs”. If the Deparsitdoes not timely receive
instructions from a Mexican or Non-Mexican holdéiGDRs as to the exercise of voting rights relatmghe A Shares, B Shares, D Shares or
L Shares underlying the CPOs, as the case ma ltee irelevant stockholders’ meeting then, if reie@ in writing by us, the Depositary will
give a discretionary proxy to a person designatedshto vote the Shares. If no such written regisestade by us, the Depositary will not
represent or vote, attempt to represent or voterighy that attaches to, or instruct the CPO Trsterepresent or vote, the Shares underlying
the CPOs in the relevant stockholders’ meeting asd result, the underlying shares will be votethé same manner described under “—
Holders of CPOs” with respect to shares for whiofety instructions as to voting are not given.

If the Depositary does not timely receive instrors from a Mexican or non-Mexican holder of GDRscathe exercise of voting rights
relating to the underlying CPOs in the relevant GR@lers’ meeting, the Depositary and the Custodigirtake such actions as are necessary
to cause such CPOs to be counted for purposesisfiygay applicable quorum requirements and, unlessn our sole discretion have given
prior written notice to the Depositary and the ©dg&in to the contrary, vote them in the same maasdhe majority of the CPOs are voted at
the relevant CPOs holders’ meeting.

Under the terms of the CPO Trust, beginning in Ddner 2008, a non-Mexican holder of CPOs or GDSs imstyuct the CPO Trustee to
request that we issue and deliver certificatesesgting each of the Shares underlying its CPQissadhe CPO Trustee may sell, to a third
party entitled to hold the Shares, all of thoser8hand deliver to the holder any proceeds deffieed 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 Compants@uibsidiaries) that has one or more
concessions to operate telecommunication netwaork&exico; or (ii) directly or indirectly, are shdr@ders or partners of companies (other
than the Company or its subsidiaries), that havearmore concessions to operate telecommunicagiomorks in Mexico, with the exception
of ownership stakes that do not allow such indigiduo appoint one or more members of the manageoamnd or any other operation or
decision making board.

Dividend Rights

At our annual ordinary general stockholders’ magtour Board of Directors is required to submit financial statements from the
previous fiscal year to the holders of our A Shaned B Shares voting together and a majority of&t&hares voting separately. Once our
stockholders approve these financial statemenrgy, tust then allocate our net profits for the poasifiscal year. Under Mexican law, at least
5% of our net profits must be allocated to a legakrve, until the amount of this reserve equal a8bour paidin capital stock. Thereafter, o
stockholders may allocate our net profits to argcgd reserve, including a reserve for share rdmages. After this allocation, the remainder of
our net profits will be available for distributi@s dividends. The vote of the majority of the A i®isaand B Shares voting together, and a
majority of the A Shares voting separately, is 13saey to approve dividend payments. As describ&xhhén the event that dividends are
declared, holders of D Shares will have preferéntjats to dividends as compared to holders ofar@s, B Shares and L Shares. Holders
Shares, B Shares and L Shares have the same &ihaneiconomic rights, including the participatiorany of our profits.

Preferential Rights of D Shares

Holders of D Shares are entitled to receive a catiwd fixed preferred annual dividend in the amaafr?s.0.00034412306528 per D
Share before any dividends are payable in resgectShares, B Shares and L Shares. If we pay aridetids in addition to the D Share fixed
preferred dividend, then such dividends shall becated as follows:

» first, to the payment of dividends with respecttte A Shares, the B Shares and the L Shares, équael amount per share, up to the
amount of the D Share fixed preferred dividend;

» second, to the payment of dividends with respethiécA Shares, B Shares, D Shares and L Shardstlsatcthe dividend per she
is equal.
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Upon any dissolution or liquidation of our compahwglders of D Shares are entitled to a liquidapogference equal to:
e accrued but unpaid dividends in respect of theBHares; plu
» the theoretical value of their D Shares as sehfiorour bylaws. Se“— Other Provision— Dissolution or Liquidatio”.

Limitation on Capital Increases

Our bylaws provide that, in the event shares af/argseries are issued as a result of a capited@se (in respect of a cash capital
contribution), each holder of shares of that sesitishave a preferential right to subscribe to ngvares of that series, in proportion to the
number of such holder’s existing Shares of thaesetn addition, primary issuances of A Share§hares, 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. Howeéwehe case of primary issuances of additional Ar8g, B Shares, L Shares and D Shar
the form of CPOs, any new L Shares and D Sharestmagquired to be converted into A Shares or oth&ng stock within a term specified
by the CNBV, which in no event shall exceed fivagge Moreover, under the Mexican Securities Maklkat, the aggregate amount of shares
of an issuer with limited or non-voting rights magt exceed 25% of the total shares held by publiestors. The vote of the holders of a
majority of the A Shares is necessary to appropétaancreases.

Preemptive Rights

In the event of a capital increase, a holder ofteng shares of a given series has a prefereiglat to subscribe to a sufficient number of
shares of the same series in order to maintaihalter’s existing proportionate holdings of shaséthat 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 theicf Gazette of the Federation and in a
newspaper of general circulation in Mexico City.dénMexican law, stockholders cannot waive thegepnptive rights in advance or be
represented by an instrument that is negotiablaraggy 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 inteto evaluate at the time of any offering of preéwe rights the costs and potential
liabilities associated with registering additioshhres. In addition, if our stockholders’ meetipgr@ves the issuance of shares of a particular
series, holders of shares of other series mayfleeecof shares of that particular series.

Limitations on Share Ownership

Ownership by non-Mexicans of shares of Mexican rpmies is regulated by the Foreign Investment bad the accompanying Foreign
Investment Law Regulations. The Economics Ministng the Foreign Investment Commission are resplenfdbthe administration of the
Foreign Investment Law and the Foreign Investment Regulations. The Foreign Investment Law reseceet®in economic activities
exclusively for the Mexican State, certain othdndties exclusively for Mexican individuals or M&an corporations and limits the
participation of non-Mexican investors to certagrgentages in regard to other enterprises engagadivities specified therein. Foreign
investors may freely participate in up to 100%ledf tapital stock of Mexican companies or entitiasept for those existing companies engz
in specific activities, as described below and ¢hwith assets exceeding specified amounts establiahnually by the Foreign Investment
Commission, in which case an approval from the igorénvestment Commission will be necessary in bfdeforeign investment to exceed
49% of the capital stock. The Foreign Investmemn kaserves certain economic activities exclusiyefythe Mexican state and reserves cetl
other activities (including television and radimadcasting) exclusively for Mexican nationals, dstirsg of Mexican individuals and Mexican
corporations the charters of which contain a pritioio on ownership by non-Mexicans of the corpamats capital stock (a “foreign exclusion
clause”). However, the Foreign Investment Law gsdombad authority to the Foreign Investment Comimiist allow foreign investors to own
specified interests in the capital of certain Mexienterprises. In particular, the Foreign Investrh@w provides that certain investments,
which comply with certain conditions, are consideteeutral investments” and are not included in¢hkulation of the foreign investment
percentage for the relevant Mexican entity.

In order to comply with these restrictions, we hlweéted the ownership of our A Shares and B Sh&wddexican individuals, Mexican
companies the charters of which contain a foreigiusion clause, credit institutions acting asteas (such as the CPO Trustee) in accordance
with the Foreign Investment Law and the ForeigreBtinent Law Regulations, and trusts or stock psehavestment and retirement plans for
Mexican employees.
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The criteria for an investor to qualify as Mexiaamder our bylaws are stricter than those geneagpficable under the Foreign
Investment Law and Foreign Investment Law Regutatid\ holder that acquires A Shares or B Sharefiation of the restrictions on non-
Mexican ownership will have none of the rights aftackholder with respect to those A Shares or &&hand could also be subject to
monetary sanctions. The D Shares are subject tsaime restrictions on ownership as the A Share8adlgares. However, the foregoing
limitations do not affect the ability of non-Mexiténvestors to hold A Shares, B Shares, D Sharg4 é&hares through CPOs, or L Shares
directly, because such instruments constitute atfakinvestment” and do not affect control of theuing company, pursuant to the exceptions
contained in the Foreign Investment Law. The surtheftotal outstanding number of A Shares and B&3hia required to exceed at all times
the sum of the total outstanding L Shares and De3ha

The Foreign Investment Law and Foreign Investment Regulations also require that we and the CPQGtTagister with the National
Registry of Foreign Investments. In addition to lingtations established by the Foreign Investmeaw, the Radio and Television Law
provides restrictions on ownership by non-Mexicafishares of Mexican enterprises holding concesdionradio and television such as those
held indirectly by us. Non-Mexican states and gowants are prohibited under our bylaws and thedraadl Television Law from owning
Shares of Televisa and are, therefore, prohibiteah being the beneficial or record owners of thBHares, B Shares, D Shares, L Shares, |
and GDSs. We have been advised by our Mexican eguvgares, Angoitia, Cortés y Fuentes, S.C., thahership of the A Shares, B Shares,
D Shares, L Shares, CPOs and GDSs by pensionirement funds organized for the benefit of empleyeknon-Mexican state, municipal or
other governmental agencies will not be consideedwnership by non-Mexican states or governmentthé purpose of our bylaws or the
Radio and Television Law.

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 mayight result in ownership of CPOs or GDRs exuegthe limits under applicable law or
our bylaws, the CPO Trust Agreement or the CPO Died-Mexican states and governments are prohibitetgr our bylaws and Radio and
Television Law from owning our Shares and are,dfae, prohibited from being beneficial or recomners of GDRs.

Other Provisions

Forfeiture of SharesAs required by Mexican law, our bylaws provide tfatlL Shares and CPOs, our nbfexican stockholders forma
agree with the Foreign Affairs Ministry:

» to be considered as Mexicans with respect to tBadres and CPOs that they acquire or hold, asasédtl the property, rights,
concessions, participations or interests ownedsbgruo the rights and obligations derived from agyeements we have with the
Mexican government; ar

* not to invoke the protection of their own governtsenith respect to their ownership of L Shares @RDs.

Failure to comply is subject to a penalty of faidieé of such a stockholdsrtapital interests in favor of Mexico. In the dpmof Mijares,
Angoitia, Cortés y Fuentes, S.C., our Mexican celinsder this provision a non-Mexican stockholdeteemed to have agreed not to invoke
the protection of its own government by asking sgeternment to interpose a diplomatic claim agaimstMexican government with respec
the stockholder’s rights as a stockholder, bubisdeemed to have waived any other rights it maghecluding any rights under the U.S.
securities laws, with respect to its investmentatevisa. If the stockholder should invoke governtakprotection in violation of this
agreement, its shares could be forfeited to theidéexgovernment.

Exclusive JurisdictionOur bylaws provide that legal action relating te #xecution, interpretation or performance of thkaws shall be
brought only in federal courts located in MexicayCi

Duration. Our corporate existence under our bylaws continunis 2105.

Dissolution or LiquidationUpon any dissolution or liquidation of our compaoyr stockholders will appoint one or more liquintatat
an extraordinary general stockholders’ meeting itmwp 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 theoreticalesaf their D Shares (as set forth in our bylavige theoretical value of our D Shares is
Ps.0.00688246130560 per share. Thereafter, a payaeshare will be made to each of the holdes 8hares, B Shares and L Shares
equivalent to the payment received by each of thedns of D Shares. The remainder will be disteluéqually among all stockholders in
proportion to their number of Shares and amourd.pai
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RedemptionOur bylaws provide that we may redeem our Shar#sdistributable profits without reducing our capistock by way of a
stockholder resolution at an extraordinary stocltrd’ meeting. In accordance with Mexican law andlylaws:

« any redemption shall be made on a-rata basis among all of our stockhold¢

» to the extent that a redemption is effected thraaglublic tender offer on the Mexican Stock Exclearie stockholders’ resolution
approving the redemption may empower our Boargéxify the number of shares to be redeemed andragpe related
intermediary or purchase agent; ¢

« any redeemed shares must be cance

Share Repurchaseas required by Mexican law, our bylaws provide that may repurchase our Shares on the Mexican $wckange
at then prevailing market prices. The amount oftehptock allocated to share repurchases andrtiwaiat of the corresponding reserve created
for this purpose is determined annually by ourlgtodders at a ordinary general stockholders’ meefithe aggregate amount of resources
allocated to share repurchases in any given yearata@&xceed the total amount of our net profitang given year, including retained earnings.
Share repurchases must be charged to either owantt if the repurchased Shares remain in ourgxsien or our capital stock if the
repurchased Shares are converted into treasurgsshamwvhich case our capital stock is reducedmaatizally in an amount equal to the
theoretical value of any repurchased Shares, if Any surplus is charged to the reserve for shepenchases. If the purchase price of the
Shares is less than the theoretical value of therobased Shares, our capital stock account wiliffeeted by an amount equal to the
theoretical value of the repurchased Shares. Udéaican law, we are not required to create a speesgrve for the repurchase of shares, nor
do we need the approval of our Board to effectesh@purchases. In addition, any repurchased Sharest be represented at any stockholders
meeting.

Conflicts of InterestUnder Mexican Law, any stockholder that votes draasaction in which his, her or its interests donfvith our
interests may be liable for damages, but onlyéftlansaction would not have been approved with@ther or its vote. In addition, any
member of the Board of Directors that votes oraagaction in which his, her or its interests cabfivith our interests may be liable for
damages. The Securities Market Law also imposesyadd care and a duty of loyalty on directors asatibed in “Directors, Senior
Management and Employees — Our Board of Director®Buty of Care and Duty of Loyalty”. In addition, gguwant to the Mexican Securities
Market Law, the Board of Directors, with input fratre Audit and Corporate Practices Committee, maigew and approve transactions and
arrangements with related parties. See “Direct®esior Management and Employees — Our Board ofcitire — Meetings; Actions
Requiring Board Approval”.

Appraisal Rights and Other Minority ProtectioMhenever our stockholders approve a change inapocate 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 aroalgotated in accordance with Mexican
law. However, stockholders must exercise their ajgpl rights within fifteen days after the stocldeis’ meeting at which the matter was
approved. Because the holders of L Shares and EeShaay only vote in limited circumstances, appiaights are generally not available to
them. See “— Voting Rights and Stockholders’ Megsin

Because the CPO Trustee must vote at a gener&hstders’ meeting, the A Shares, B Shares and DeShzeld by non-Mexicans
through the CPO Trust will be voted in the same meams the majority of the A Shares held by Mexiesationals (directly, or through the C
Trust, as the case may be). As a result, the AeSh& Shares and D Shares underlying CPOs heldiyvexicans will not be voted against
any change that triggers the appraisal rights @hitiders of these Shares. Therefore, these apprigjsts will not be available to holders of
CPOs (or GDRs) with respect to A Shares, B Shar& ®hares. The CPO Trustee will exercise suchratbporate rights at special
stockholders’ meetings with respect to the undedgyh Shares, B Shares and D Shares as may beediregithe 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 caitatk to request our Chairman of the Board or efAhdit and Corporate Practices
Committee to call a stockhold’ meeting in which they are entitled to vc

» subject to the satisfaction of certain requirememiger Mexican law, holders of at least 5% of autistanding capital stock to bring
an action for civil liabilities against our direc$o
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* holders of at least 10% of our Shares that arélemtio vote and are represented at a stockholdegsting to request postponement
of resolutions with respect to any matter on whiady were not sufficiently informed; a

» subject to the satisfaction of certain requirememiger Mexican law, holders of at least 20% of autstanding capital stock to
contest and suspend any stockholder resolu

See “Key Information — Risk Factors — Risk FactBedated to Our Securities — The Protections AffdrtieMinority Stockholders in
Mexico Are Different From Those in the U.S.”. Indiiion, in accordance with the Mexican Securitiearkét Law, we are also subject to
certain corporate governance requirements, inctuttie requirement to maintain an audit committest@oorporate practices committee, and
to elect independent directors. The protectionsrdéd 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 statin the U.S. where duties of care and loyaltp@iated by judicial decisions help to shi
the rights of minority stockholders. Furthermorespite the fact that recent amendments to the Maxtederal Code of Civil Procedures have
provided for certain types of class actions, thret®ns are limited to subject matters relatedéouse of goods or the provision of public or
private services, as well as environmental matfsrefore, Mexican civil procedure does not contlatie class actions or stockholder
derivative actions, which permit stockholders itslUcourts to bring actions on behalf of other shmdtters 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 atwtiSholders’ Meetings”. As a result of these fastdris generally more difficult for our
minority stockholders to enforce rights againsbusur directors or Major Stockholders than itds $tockholders of a corporation established
under the laws of a state of the U.S. In additiorder U.S. securities laws, as a foreign privateds we are exempt from certain rules that
apply to domestic U.S. issuers with equity seasitiegistered under the Securities Exchange At®®#, as amended, or the Exchange Act,
including the proxy solicitation rules. We are atse@mpt from many of the corporate governance rements of the New York Stock
Exchange.

Antitakeover Protections

General.Our bylaws provide that, subject to certain exeaej (i) any person, entity or group of persong@anehtities that wishes to
acquire beneficial ownership of common Shares éfimed below) which, when coupled with common Shameeviously beneficially owned |
such persons or their affiliates, represent 10¥hare of our outstanding common Shares, (ii) anypetitor or group of competitors that
wishes to acquire beneficial ownership of Sharehylwhen coupled with Shares previously benefigialvned by such competitor, group of
competitors or their affiliates, represent 5% orenof our outstanding capital stock, (iii) any persentity or group of persons and/or entities
that wishes to acquire beneficial ownership of 8haepresenting 10% or more of our outstandingeShand (iv) any competitor or group of
competitors that wishes to acquire beneficial owhigr of Shares representing 5% or more of our abgiibck, must obtain the prior approva
our Board of Directors and/or of our stockholdesthe case may be, subject to certain exceptionmsrized below. Holders that acquire
Shares in violation of these requirements will betconsidered the beneficial owners of such Shardsr our bylaws and will not be registe
in our stock registry. Accordingly, these holdeii$ mot be able to vote such Shares or receivedivigends, distributions or other rights in
respect of these Shares. In addition, pursuanitdyglaws, these holders will be obligated to payaypenalty in an amount equal to the market
value of the Shares so acquired. Pursuant to dawisy “Shares” are defined as the shares (of aagsair series) representing our capital stock,
and any instruments or securities that represantit shiares or that grant any right with respect tare convertible into those shares, expressly
including CPOs.

Pursuant to our bylaws, a “competitor” is generdifined as any person or entity who, directlyrlirectly, is engaged in any of the
following businesses or activities: television puotion and broadcasting, pay-TV production, proglaemsing, direct-to-home satellite
services, publishing (newspaper and/or magazingjghing distribution, music recording, cable tédéon, the transmission of programming
and/or other content by any other means known betknown, radio broadcasting and production, tieenption of professional sports and
other entertainment events, paging services, ptamydeature film/motion picture production andtdibution, dubbing and/or the operation of
an Internet portal. A “competitor” is also definedinclude any person, entity and/or group thangaged in any type of business or activity in
which we may be engaged from time to time and fvamch we derive 5% or more of our consolidated meo

Board Notices, Meetings, Quorum Requirements andMals.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, (i) the
percentage of Shares it beneficially owns with eespo both
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our outstanding capital stock and the respectiassitype of our Shares, (iii) the number and digss/of Shares it intends to acquire, (iv) the
number and class/type of Shares it intends to gnaghare a common interest or right, (v) its idtgnor in the case of an acquiror which is a
corporation, trust or legal entity, its stockhokler beneficiaries as well as the identity andametiity of each person effectively controlling
such corporation, trust or legal entity, (vi) itsildy to acquire our Shares in accordance with lmglaws and Mexican law, (vii) its source of
financing the intended acquisition, (viii) if it s@btained any financing from one of its relatedipa for the payment of the Shares, (ix) the
purpose of the intended acquisition, (x) if it imts to acquire additional common Shares in thedutwhich coupled with the current intended
acquisition of common Shares and the common Shessously beneficially owned by the potential aicqy would result in ownership of
20% or more of our common Shares, (xi) if it intertd acquire control of us in the future, (xiiflie acquiror is our competitor or if it has any
direct or indirect economic interest in or famiglationship with one of our competitors and (Miig identity of the financial institution, if any,
that will act as the underwriter or broker in cocti@n with any tender offer.

Either the Chairman, the Secretary or the Alternsaeretary of our Board of Directors must call aBbmeeting within 10 calendar days
following the receipt of the written notice and tBeard meeting must be held within 45 calendar de§swing the call. Action by written
consent is not permitted. With the exception ofiésitjons that must be approved by the generabexdiinary stockholders’ meeting as
described below in “Stockholder Notices, Meetingaprum Requirements and Approvals,” in order tacpeal with any acquisition of Shares
that require Board authorization as set forth intopdaws, such acquisition must be approved bgastithe majority of the members of our
Board present at a meeting at which at least 758%eimembers of our Board are present. Such atiquisimust be acted upon by our Board
within 60 calendar days following the receipt of thritten notice described above, unless the Bdatermines that it does not have sufficient
information upon which to base its decision. Intsoase, the Board shall deliver a written reque#hé potential acquiror for any additional
information that it deems necessary to make itsrdghation. The 60 calendar days referred to almileommence following the receipt of
the additional information from the potential acguito render its decision.

Stockholder Notices, Meetings, Quorum RequirensrdsApprovalsin the event (i) of a proposed acquisition of Skahat would result
in a “change of control,” (ii) that our Board canmold a Board meeting for any reason, (iii) ofragmwsed acquisition by a competitor and
having certain characteristics, or (iv) that theaRbdetermines that the proposed acquisition meisipproved by our stockholders at a general
extraordinary stockholders’ meeting, among othien) the proposed acquisition must be approvetidyholders of at least 75% of our
outstanding common Shares at a general extraoyditackholders’ meeting (both in the case of f#nstl subsequent calls) at which the holders
of at least 85% of our outstanding common Sharepesent. In addition, any proposed merger, sfliroocapital increase or decrease which
results in a change of control must also be apgrtwethe holders of at least 75% of our outstandimmmon Shares at a general extraordinary
stockholders’ meeting (both in the case of firad anbsequent calls) at which the holders of at 8% of our outstanding common Shares are
present. Pursuant to our bylaws, a “change of obritr defined as the occurrence of any of thedwihg: (i) the acquisition or transfer of
ownership of a majority of our outstanding commdra®s, (ii) the ability of a person, entity or gopother than the person who currently has
the ability to, directly or indirectly, elect a nogity 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 defeerour 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 Garetf the Federation and two other
newspapers of general circulation in Mexico Cityeast 30 calendar days prior to such meeting (othe case of first and subsequent calls).
Once the call for the general extraordinary stotdidas’ meeting has been published, all informatiglated to the agenda for the meeting must
be available for review by the holders of commoarghk at the offices of our Secretary.

Mandatory Tender Offers in the Case of Certain Agitjans.If either our Board of Directors or our stockholslat a general
extraordinary stockholders’ meeting, as the casg eaauthorize an acquisition of common Shareghvinicreases the acquirsdwnership t
20% or more, but not more than 50%, of our outdtandommon Shares, without such acquisition resglin a change of control, then the
acquiror must effect its acquisition by way of altéender offer for a specified number of Sharemktp the greater of (x) the percentage of
common Shares intended to be acquired or (y) 10&uobutstanding capital stock. In the event thatstockholders approve an acquisition
that would result in a change of control, the aomuinust effect its acquisition by way of a cashder offer for 100% of our total outstanding
capital stock at a price which cannot be lower ttenhighest of the following: (i) the book valuietile common Shares and CPOs as reported
on the last quarterly income statement approvetthéyoard of Directors, (ii) the highest closingcprof the common Shares,
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on any stock exchange during any of the three hathdixty-five (365) days preceding the date ofdtoekholders’ resolution approving the
acquisition; or (iii) the highest price paid forya8hares, at any time by the acquiror. All tendégre must be made in Mexico and the U.S.
within 60 days following the date on which the asgion was approved by our Board of Directors tmc&holders’ meeting, as the case may
be. All holders must be paid the same price foir t@mmon Shares. The provisions of our bylaws sanzed above regarding mandatory
tender offers in the case of certain acquisiticesgenerally more stringent than those providedifater the Mexican Securities Market Law
accordance with the Mexican Securities Market Liaylaw provisions regarding mandatory tender offerthe case of certain acquisitions may
differ from the requirements set forth in such Igngvided that those provisions are more protedtivainority stockholders than those
afforded by law. In these cases, the relevant bygawisions, and not the relevant provisions ofexican Securities Market Law, will apply
to certain acquisitions specified therein.

ExceptionsThe provisions of our bylaws summarized above moli apply to (i) transfers of common Shares an@f@©s by operation of
the laws of inheritance, (ii) acquisitions of conm®hares and/or CPOs by any person who, direcilydinectly, is entitled to appoint the
greatest number of members to our Board of Direcias well as by (A) entities controlled by suchkspa, (B) affiliates of such person, (C) the
estate of such person, (D) certain family membéssioh person, and (E) such person, when such mpeaxsqires any common Shares and/or
CPOs from any entity, affiliate, person or familgmber referred to in (A), (B) and (D) above, aridl écquisitions or transfers of common
Shares and/or CPOs by us, our subsidiaries oraaéf, or any trust created by us or any of ousislidxies.

Amendments to the Antitakeover Provisidhisy amendments to these antitakeover provisiond treuguthorized by the CNBV and
registered before the Public Registry of Commetamiacorporate domicile.

Enforceability of Civil Liabilities

We are organized under the laws of Mexico. Subistinall 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 thertixpamed in this annual report also reside ceitsidhe U.S. As a result, it may not be
possible for you to effect service of process witthie U.S. upon these persons or to enforce aghiest or us in U.S. courts judgments
predicated upon the civil liability provisions dfet federal securities laws of the U.S. We have laeltsed by our Mexican counsel, Mijares,
Angoitia, Cortés y Fuentes, S.C., that there isbtlas to the enforceability, in original actiondMiexican courts, of liabilities predicated solely
on U.S. federal securities laws and as to the ea#diility in Mexican courts of judgments of U.Suds obtained in actions predicated upon
civil liability provisions of U.S. federal secuss 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 Coltihg Persons”.

Material Contracts

We have been granted a number of concessions iyekian government that authorize us to broadmassprogramming over our
television and radio stations and our cable and B¥$tems. These concessions are described undemtistion on the Company — Business
Overview — Regulation”. If we are unable to renewif the Mexican government revokes, any of thecassions for our significant television
stations, our business would be materially adversfiected. See “Key Information — Risk Factors -skFactors Related to Our Business —
The Operation of Our Business May Be Terminatebhtarrupted if the Mexican Government Does Not Rene Revokes Our Broadcast or
Other Concessions”.

We operate our DTH satellite service in Mexico &whtral America through a partnership with DIRECBée “Information on the
Company — Business Overview — DTH Ventures”.

In May 2007, we issued Ps.4,500.00 million aggregaincipal amount of 8.49% Senior Notes due 208®lay 2008, we issued
U.S.$500.0 million aggregate principal amount @6.Senior Notes due 2018. In November 2009, weegb&uS.$600.0 million aggregate
principal amount of 6.625% Senior Notes due 204@¢tober 2010, we issued Ps.10,000 million agdesgancipal amount of 7.38% Senior
Notes due 2020. In March 2011, we entered into-term credit agreements with four Mexican bankthamaggregate principal amount of
Ps.8,600 million. For a description of the matetgésins of the amended indentures related to oW &Bnior Notes due 2032, our 6 5/8%
Senior Notes due 2025, our 8.49% Senior Notes 88&,2ur 6.0% Senior Notes due 2018, our 6.625%o88lotes due 2040, our 7.38%
Senior Notes due 2020, our facilities with a Mericenk, our Ps.8,600 million long-term credit agneats with four Mexican banks, with
annual interest rate between 8.09% and 9.4% andipal maturities between 2016 and 2021 and odr,®&0 million long-term credit
agreement, see
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“Operating and Financial Review and Prospects —uResf Operations — Liquidity, Foreign Exchangel &apital Resources —
Refinancings” and “Operating and Financial Review 8rospects — Results of Operations — Liquidigreign Exchange and Capital
Resources — Indebtedness”.

In December 2007, our subsidiary, Sky, and Sky iBraached an agreement with Intelsat Corporatiuh latelsat LLC, to build and
launch a new 24-transponder satellite, I1S-16. Tgreement contemplates payment of a one-time figedrf the aggregate amount of
U.S.$138.6 million that was paid in two installmgrthe first in the first quarter of 2010, and fleeond in the first quarter of 2011, as well as a
monthly service fee of U.S.$150,000 commencinghenservice start date. In March 2010, Sky reacheabseement with a subsidiary of
Intelsat to lease 24 transponders on Intelsat 1Sa2dllite which will be mainly used for signal egtion and retransmission services over the
satellite’s estimated 15-years service life. ISsatellite is intended to replace Intelsat IS-9 lagSprimary transmission satellite and is
currently expected to start service in the thirdrter of 2012.

On February 15, 2010, we entered into an Invest@medtSecurities Subscription Agreement, or InvestmMgreement, with NIl pursuant
to which we agreed to invest U.S.$1.44 billion @ske for a 30% equity interest in Nextel Mexico. @westment and other transactions
contemplated by the Investment Agreement were tiomeid upon the consortium formed by Nextel Mexaca the Group being awarded
licenses to use specified amounts of spectrumeirsplectrum auctions held in Mexico during 2010, a@tieér customary closing conditions. In
October 2010, we and NIl announced that we had aflytagreed to terminate the Investment Agreemedtather related agreements.

On March 18, 2010, Telefénica, Editora Factum, SIAC.V., a wholly-owned subsidiary of the Compaaryd Megacable agreed to
jointly participate, through a consortium, in thebjic bid for a pair of dark fiber wires held byetlCFE (Comisién Federal de Electricidad
On June 9, 2010, the SCT granted the consortiuawadble award in the bidding process for a 20 geatract for the lease of approximately
19,457 kilometers of dark fiber-optic capacity,rajovith a corresponding concession, granted onQuA010, to operate a public
telecommunications network using DWDM technologheTonsortium, through GTAC, in which each of Téteta, Editora Factum and
Megacable has an equal equity participation, pai833.8 million as consideration for the concesgiois additional payments in an aggregate
amount of Ps.79.4 million for nine additional netlwgegments, in accordance with the terms of thsipbid. GTAC established the first link
for operations on June 30, 2011, in accordance tivétierms and conditions of its concession. Byrraty 2012, GTAC brought to operation
80% of 128 links nationwide, corresponding to phheé the project, and since that date the netvoadame fully operational. By April 15,
2012, the remaining 10 links were brought to openatAt the present time we have provided 91 sewvia a testing mode, which were
invoiced on April 1, 2012. Additional owned backwqutes are under construction. In order to achibig GTAC executed with its
technological partner, Huawei Technologies MexB@. de C.V., a supply agreement for U.S.$15.6iomll The total investment made by
GTAC in 2010 and 2011 was Ps.1.3 billion and Psr2flion, respectively, and there will be furthewvestments in 2012, in an approximate
amount of Ps.600 million.

On April 7, 2011, we entered into a transactiorspant to which CVQ, our wholly-owned subsidiarygaiced from MMI (i) the trust
beneficiary rights to 1.093875% of the outstandihgres of stock of GSF, which indirectly owns 108Rthe outstanding shares of lusacell,
an aggregate purchase price of approximately U76$8illion; and (ii) the GSF convertible debensyrissued by GSF and mandatorily
convertible into shares of stock of GSF, in an aggte principal amount of approximately U.S.$36Bioni of the Series 1 tranche thereof and
U.S.$1,200 million of the Series 2 tranche therémfan aggregate investment in the GSF convertlblgentures of approximately U.S.$1,565
million. The trust beneficiary rights and the SerieDebentures were paid in cash on April 7, 2@hi, the Series 2 Debentures were paid in
cash in multiple installments during 2011.

We also agreed to make an additional payment of$40® million to lusacell if lusacell's EBITDA rehes U.S.$3,472 million at any
time from January 1, 2011 to December 31, 2015.nU4ymmversion of the GSF convertible debentures, @ilown 50% of the outstanding
shares of stock of GSF and, indirectly, 50% ofdhtstanding shares of lusacell, and we and GSTelettee owner of the remaining 50% of
GSF stock, will have equal corporate governandasiglhe conversion of the GSF convertible debestig only subject to the approval of the
Mexican Antitrust Commission.

On February 2, 2012, we were notified of the resofuby which the Mexican Antitrust Commission didt approve the conversion of
debentures into equity. On March 15, 2012 we fdachppeal before the Mexican Antitrust Commisseguesting that it reverse its resolution
and authorize the conversion. The appeal is cuyranter review by the authority, which has a deedbf 60 business days to issue a new
resolution. In addition to the appeal, we will assand pursue potential remedies provided by lavictwmay include, without limitation, other
administrative or judiciary procedures. No assueaten be given that the result of the appeal angfother proceedings will be favorable to
us.
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Our transactions and arrangements with relatedegaate described under “Major Stockholders an@tedlParty Transactions Relatec
Party Transactions”.

For a description of our material transactions amdngements with Univision, see “Information oa @ompany — Business Overview
— Univision”.

Legal Proceedings

In October 2001, a claim for damages was filedonnzction with an alleged copyright infringementaotechnical written work titleta
Lupa, or Catch the Clue In November 2002, we were declared liable byveelocourt for an amount equal to 40% of the incaeeerated
from such work. After several appeals, on MarcBG40, an appeals court reduced the liability améamh Ps.138.1 million to Ps.901,200. °
plaintiff appealed such decision. On March 17, 20Qhé First Federal Collegiate Court in Civil Matéssued a judgment denying such appeal.
The plaintiff filed anAmparolawsuit seeking reversal and we are currently am@judgment in that lawsuit.

On January 22, 2009, the Company and Univision anced an amendment to the Program License AgredtientPLA”), between
Televisa, S.A. de C.V. (“Televisa”), a subsidiafitt,e Company, and Univision. In connection witlstamendment and in return for certain
other consideration, Televisa and Univision agteedismiss certain claims that were pending inuk®. District Court for the Central District
of California, with the exception of a countercldited by Univision in October 2006, whereby it gl a judicial declaration that on or after
December 19, 2006, pursuant to the PLA, Televisa mod transmit or permit others to transmit angvéion programming into the United
States by means of the Internet. This countercleé® subsequently dismissed in connection with thénramendment to the PLA and other
transactions between Univision and the Company tetexqhin December 2010. For a description of thegactions entered into between
Univision and the Company and completed in Decergb&0, see “Information on the Company — Businegsr@dew — Univision”.

In 2011, the Administrative Tax System, or SAT{leg Mexican Ministry of Finance, determined a tagessment against our wholly-
owned subsidiary Televisa, S.A. de C.V., or Telayia the amount of Ps.3,334 million for allegesmgful deductions of losses in the payn
of its income tax for the year 2005. The deductibeuch losses results from the early liquidatibnertain derivative financial instruments
acquired by Televisa as a result of the purchageoaftelvi, S.A. de C.V. in November 2005. TeleViigad a claim before the Federal Tax
Court seeking the annulment of the tax assessneatrdined by the SAT. The SAT responded to sudmdla January 2012. The claim is
currently under review by the Court. While we bedighat the SAT’s assessment is without merit aitidde@fend our position vigorously, there
can be no assurance that the outcome of this eldlirbe favorable to us. See “Key Information — RiBactors — Risk Factors Related to
Mexico — Imposition of Fines by Regulators and @thathorities Could Adversely Affect Our Financi@bndition and Results of
Operations”.

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 mialdd.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 nioyed,S. Holders (as defined below). This discussioas not address all aspects of U.S.
federal income taxation that may be relevant tariqular beneficial owner of GDSs, CPOs or UndedyShares based on the beneficial
owner’s particular circumstances. For example, wgpect to U.S. Holders, the following discussioes not address the U.S. federal income
tax consequences to a U.S. Holder:
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« that owns, directly, indirectly or through attribut, 2% or more of the total voting power or vabfeour outstanding Underlying
Shares (including through ownership of GDSs and §)F

» thatis a dealer in securities, insurance compfmgncial institution, tax-exempt organization, UeXpatriate, 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, pamnémneficiaries of a U.S. Holder;

» special tax rules that may apply to a U.S. Holtlat holds GDSs, CPOs or Underlying Shares as partsiraddle,” “hedge,”
“conversion transactic” “synthetic securit” or other integrated investme!

In addition, the following discussion does not adrany aspect of state, local or hds- tax laws other than Mexican tax laws, and «
not address any tax consequences of the newlyegshBt#dicare tax on certain investment income. feurtiis discussion generally applies
only to U.S. Holders that hold the CPOs, GDSs odéslying Shares as capital assets within the mganfisection 1221 of the U.S. Internal
Revenue Code of 1986, as amended (referred tonhasehe “Code”).

The discussion set forth below is based on the féd&ral income tax laws as in force on the dathisfannual report, including:
» the Code, applicable U.S. Treasury regulationsjadidial and administrative interpretations, ¢

» the convention between the Government of the UrStiades of America and the Government of the Urliledican States for tr
Avoidance of Double Taxation and the Preventiofistal Evasion with respect to Taxes on Incomduding the applicable
protocols, collectively referred to herein as“U.S-Mexico Tax Treaty’ and

* is subject to changes to those laws and the U.Sigdd ax Treaty subsequent to the date of this ahreport, which changes could
be made on a retroactive basis,

* s also based, in part, on the representationseobepositary with respect to the GDSs and on $baraption that each obligation
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 &&

* acorporation (or entity treated as a corporat@rsfich purposes) created or organized in or uthéelaws of the United States, or
any State thereof or the District of Columt

* an estate the income of which is included in ginsesme for U.S. federal income tax purposes regasdbf source;

* atrust, if either (X) it is subject to the primaypervision of a court within the United Stated ane or mor¢ United State:
persons” has the authority to control all substdmtecisions of the trust or (y) it has a validcéiten in effect under applicable U.S.
Treasury regulations to be treated ¢ United States pers”.

If a partnership (or an entity or arrangement dlizgkas a partnership for U.S. federal incomegaxposes) holds CPOs, GDSs or
Underlying Shares, the U.S. federal income taxtneat of a partner in the partnership generally #épend on the status of the partner, the
activities of the partnership and certain detertiims made at the partner level. Partnerships hgl@iPOs, GDSs or Underlying Shares, and
partners in such partnerships, should consult their tax advisors regarding the U.S. federal inctameconsequences 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. fedame tax purposes by being present
in the United States on at least 31 days in thahdar year and for an aggregate of at least 188 daring a three-year period ending at the
close of that year. For purposes of this calcutgtadl of the days present in the current year;tbinel of the days present in the immediately
preceding year and one-sixth of the days presethieisecond preceding year would be counted. Residee taxed for U.S. federal income
purposes as if they were U.S. citizens.

115



The application of the U.S.-Mexico Tax Treaty t@GUHolders is conditioned upon, among other thittgs assumptions that the U.S.
Holder:

* is not a resident of Mexico for purposes of the.-Mexico Tax Treaty
» is anindividual who has a substantial presendhérinited State:

* s entitled to the benefits of the U.S.-Mexico Tioeaty under the limitation on benefits provisi@ntained in Article 17 of the
U.S-Mexico Tax Treaty; an

» does not have a fixed place of business or a pentastablishment in Mexico with which its ownepsbf CPOs, GDSs ¢
Underlying Shares is effectively connect

For U.S. federal income tax purposes, U.S. HoldéSDSs 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 witdHeom such
distribution, will be included in the gross incomiea U.S. Holder as a dividend, treated as ordiireagme, to the extent that the distribution is
paid out of our current and/or accumulated earnargsprofits, as determined under U.S. federalrimetax principles. U.S. Holders will not
entitled to claim a dividends received deductiondiwidends received from us. Distributions that reated as dividends received from us in
taxable years beginning before January 1, 2013rmynacorporate U.S. Holder who meets certain dligibrequirements will qualify for U.S.
federal income taxation at a preferential rate5%f1(or lower) if we are a “qualified foreign corpation”. We generally will be a “qualified
foreign corporation” if either (i) we are eligibler benefits under the U.S.-Mexico Tax Treaty drttie Underlying Shares or GDSs are listed
on an established securities market in the UnitateS. As we are eligible for benefits under th8.tMexico Tax Treaty and the GDSs are
listed on the New York Stock Exchange, we presemttya “qualified foreign corporation,” and we geally expect to be a “qualified foreign
corporation” during such taxable years, but no sste can be given that a change in circumstanitlesovaffect our treatment as a “qualified
foreign corporation” in any of such taxable ye#@sion-corporate U.S. Holder will not be eligible the reduced rate (a) if the U.S. Holder has
not held the Underlying Shares, CPOs or GDSs fteeat 61 days of the 121-day period beginninghendate which is 60 days before the ex-
dividend date, (b) to the extent the U.S. Holdarrider an obligation to make related payments dstantially similar or related property or
(c) with respect to any portion of a dividend tlsataken into account as investment income undetic®@e163(d)(4)(B) of the Code. Any days
during which a U.S. Holder has diminished the W8lder’s risk of loss with respect to the Underlying SkafePOs or GDSs (for example,
holding an option to sell such Underlying ShareB0OS or GDSs) are not counted towards meeting thdagholding period. Special rules
apply in determining the foreign tax credit limitat with respect to dividends subject to U.S. fetlexcome taxation at the reduced rate. U.S.
Holders should consult their own tax advisors comiog whether dividends received by them qualifiytfee reduced rate.

To the extent, if any, that the amount of a disttitn exceeds our current and/or accumulated egsrand profits, the distribution will
first reduce the U.S. Holder’s adjusted tax basitsi Underlying Shares, CPOs or GDSs and, to txtenéthe distribution exceeds the U.S.
Holder’s adjusted tax basis, it will be treatedyas from the sale of the U.S. Holder's UnderlyBigares, CPOs or GDSs. We do not maintain
calculations of our earnings and profits under Weferal income tax principles. Therefore, a U.8lddr should expect that a distribution paid
by us will be treated as a dividend, even if thHatribution would otherwise be treated as redusingh U.S. Holder’s adjusted tax basis in its
Underlying Shares, CPOs or GDSs or as gain fronsalhe of the U.S. Holder’s Underlying Shares, CBOSDSs under the rules described
above.

The U.S. Dollar value of any distributions paidfasos, including the amount of any Mexican taxésheid, will be calculated by
reference to the interbank exchange rate in effeche date of receipt by the U.S. Holder or, withpect to the GDSs, The Bank of New York
Mellon, in its capacity as Depositary, regardlesaloether the payment is in fact converted into.UDSllars. U.S. Holders should consult their
own tax advisors regarding the treatment of angifpr currency gain or loss on any distributionglpaiPesos 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 “passimedame” or, in the case of some U.S. Holders, forsigurce “general category income”.
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In general, pro rata distributions of additionahsds with respect to the Underlying Shares thapareof a pro rata distribution to all of
our stockholders generally (including U.S. Holdef$5DSs) will not be subject to U.S. federal incota.

A beneficial owner of CPOs, GDSs or Underlying ®isahat is not a U.S. Holder and is not a partigi(sh an entity or arrangement
classified as a partnership for U.S. federal inctemxepurposes) will not be subject to U.S. federabme or withholding tax on a dividend paid
with respect to the CPOs, GDSs or the Underlyingr& unless the dividend is effectively conneetél 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 tlexaéile or exchange of CPOs, GDSs or UnderlyingeShaill be
subject to U.S. federal income taxation as cag@éh or loss in an amount equal to the differeretevben the amount realized on the sale or
exchange and the U.S. Holder’s adjusted tax baglsei CPOs, GDSs or Underlying Shares. Such cagatalor loss generally will be long-
term capital gain or loss if the CPOs, GDSs or Ulyitey Shares have been held for more than one atetdwe time of disposition. Long-term
capital gain of non-corporate U.S. Holders, inahgdindividual U.S. Holders, is subject to U.S. fedéncome tax at preferential rates. The
deductibility of capital losses is subject to sfgrint limitations.

Such capital gains generally will be U.S. soura®ine, unless the gains are subject to Mexicanitaxah which case such gains
generally will be treated as arising in Mexico unte U.S.-Mexico Tax Treaty. If capital gains atbject to Mexican taxation under the U.S.-
Mexico Tax Treaty, a U.S. Holder generally may etedreat such gains as foreign source incom&f8: foreign tax credit limitation
purposes. However, any such Mexican taxes mayeaasbd to offset U.S. federal income tax on angrdatem of income, and foreign taxes
any other item of income cannot be used to offs&t f&deral income tax on such gains. U.S. Holdeasild consult their tax advisors.

Capital losses recognized on the sale or exchah@@0s, GDSs or Underlying Shares generally wietf U.S. source income. Deposits
and withdrawals of CPOs for GDSs and of Underlyi@tares for CPOs by U.S. Holders will not be sulfjiedi.S. federal income tax.

A beneficial owner of CPOs, GDSs or Underlying ®isahat is not a U.S. Holder and is not a partigi(s an entity or arrangement
classified as a partnership for U.S. federal inctexepurposes) generally will not be subject to.UeBleral income tax on gain recognized on a
sale or exchange of CPOs, GDSs or Underlying Sharess:

» the gain is effectively connected with the benafiowne’s conduct of a trade or business in the UniteceStair

» the beneficial owner is an individual who holds GPGDSs or Underlying Shares as a capital asggtesent in the United Stat
for 183 days or more in the taxable year of the salexchange and meets other requirem

U.S. Backup WithholdingA U.S. Holder may be subject to U.S. informatiopading and U.S. backup withholding on dividendglpan
Underlying Shares, and on proceeds from the sab¢her disposition of CPOs, GDSs or Underlying 8baunless the U.S. Holder:

» comes within an exempt category;

» provides the applicable withholding agent with th&. Holder’'s taxpayer identification number, dégt as to no loss of exemption
from backup withholding tax and otherwise compligth the applicable requirements of the backup kadtding rules

The amount of any backup withholding will be allahes a credit against the U.S. Holder’'s U.S. fddecame tax liability and may
entitle such holder to a refund, provided, howetleat certain required information is timely furimésl to the U.S. Internal Revenue Service. A
beneficial owner of CPOs, GDSs or Underlying Sh#inasis not a U.S. Holder may be required to cgmygth certification and identification
procedures in order to establish its exemption fbawkup withholding.

Certain Reporting Requirement&ursuant to recently enacted legislation, U.S. Biddhat are individuals (and to the extent spedtifin
applicable U.S. Treasury regulations, certain Bl@ders that are entities) and hold “specified iigmefinancial assets’as defined) are requirt
to file a report on IRS Form 8938 with informatigriating to such assets for each taxable year inohwthe aggregate value of all such assets
exceeds $75,000 at any time during the taxable ge$50,000 on the last day of the taxable yeas@ah higher dollar amount as prescribet
applicable U.S. Treasury regulations). Specifiggifgn financial assets would include, among other
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assets, GDSs, CPOs and Underlying Shares thababeld through an account maintained with a Ufi@ahcial institution” (as defined).
Substantial penalties apply to any failure to tiyrféde IRS Form 8938, unless the failure is showibé due to reasonable cause and not due to
willful neglect. Additionally, in the event a U.Bolder that is required to file IRS Form 8938 doesfile such form, the statute of limitations
on the assessment and collection of U.S. fedecahie taxes of such U.S. Holder for the relatedygat may not close until three years after
the date that the required information is filedSUHolders should consult their own tax advisogarding their reporting obligations under this
legislation.

Federal Mexican Taxation

General.The following is a general summary of the princitzed consequences under the Mexican Income Tax EatvRate Business
Tax Law, Federal Tax Code and rules as currentffiect (the “Mexican Tax Legislation”), all of wthi are subject to change or interpretation,
and under the U.S.-Mexico Tax Treaty, of the puseh@wnership and disposition of CPOs, GDSs orulyidg A Shares, B Shares, L Shares
and D Shares by a person that is not a residevieafco for tax purposes, as defined below.

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 waricountries regarding other tax treaties that haae an effect on the tax treatment of CPOs,
GDSs or underlying shares. Holders should consititt their tax advisors as to their entittementie 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:

« anindividual is a Mexican tax resident if the widual has established his permanent home in MeX\ren an individual, il
addition to his permanent home in Mexico, has anjpeent home in another country, the individual Wwéla Mexican tax resident if
his center of vital interests is located in Mexigbis will be deemed to occur if, among other cinstances, 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@edountry or jurisdiction that
does not have a comprehensive exchange of infosmatireement with Mexico in which her/his incomstiject to a preferred ti
regime pursuant to the provisions of the Mexicazoine Tax Law, will be considered Mexican residdatdax purposes during the
year of filing of the notice of such residence g@and during the following three years. Unles&ntlise proven, a Mexice
national is considered a Mexican tax resid

» alegal entity is considered a Mexican tax residfehtmaintains the main administration of its keaffice, business, or the effecti
location of its management in Mexic

» aforeign person with a permanent establishmektarico will be required to pay taxes in Mexico iccardance with the Mexice
Tax Legislation for income attributable to suchrpanent establishment; a

» aforeign person without a permanent establishiimeltexico will be required to pay taxes in Mexigorespect of revenues
proceeding from sources of wealth located in natiderritory.

Dividends.Dividends, either in cash or in any other form dpaith respect to the shares underlying the CP@$,ding those CPOs
represented by GDSs, will not be subject to Mexiwé&hholding tax.

When dividends are paid from our “previously taxed earnings account,” or “cuenta de utilidad fisegta,” we will not be required to
pay any Mexican corporate income tax on the divideuring 2011, if dividends are not paid from &ureviously taxed net earnings
account,” we will be required to pay a 30% Mexicanporate income tax (“CIT") on the dividends mpiied by 1.4286.

Sales or Other Disposition®eposits and withdrawals of CPOs for GDSs and dedying A Shares, B Shares, L Shares and D Shares
for CPOs will not give rise to Mexican tax or trégrsduties.

Generally, the sale or other disposition of CPO3S& or underlying A Shares, L Shares and D Shailesat be subject to any Mexican
income tax if the sale is carried out through thexiMan Stock Exchange (or a recognized securiteget located in a country with which
Mexico has entered into a tax treaty) fulfillingetrequirements established in the Mexican Tax Lztigs.

Sales or other dispositions of CPOs, GDSs or uyiterlA Shares, B Shares, L Shares and D Shares imadeer circumstances would
be subject to Mexican income tax. However, underdts.-Mexico Tax Treaty, any U.S. Holder thatligible to claim the benefits of the U.S.-
Mexico Tax Treaty may be exempt from Mexican tax on
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gains realized on a sale or other disposition dD€Bnd shares underlying the CPOs in a transatttadns not carried out through the Mexican
Stock Exchange or such other approved securitieketsa The U.S. Holder will be exempt under the .tlM@xico Tax Treaty if the U.S. Hold
did not own directly or indirectly 25% or more @itour outstanding shares within the 12-month pepi@ceding such sale or disposition.
Gains realized by other Holders that are eligibleeteive benefits pursuant to other income taatige to which Mexico is a party may be
exempt from Mexican income tax in whole or in p&ltn-U.S. Holders should consult their own tax adws as to their possible eligibility
under such other income tax treaties. Approprata¢sidence certifications must be obtained bydeld eligible for tax treaty benefits.

Other Mexican TaxesThere are no estate, gift, or succession taxescapie to the ownership, transfer or dispositiolC&Os, GDSs or
underlying A Shares, B Shares, L Shares and D She@vever, a gratuitous transfer of CPOs, GDSsderlying A Shares, B Shares, L
Shares and D Shares may, in some circumstancet, 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 underlgit@hares, B Shares, L Shares and D
Shares.

Documents on Display

For further information with respect to us and GOs and GDSs, we refer you to the filings we hraade with the SEC. Statements
contained in this annual report concerning the eatstof any contract or any other document areeoéssarily complete. If a contract or
document has been filed as an exhibit to any filieghave made with the SEC, we refer you to the adphe contract or document that has
been filed. Each statement in this annual repdating to a contract or document filed as an esthibany filing we have made with the SEC is
qualified in its entirety by the filed exhibit.

The Company is subject to the informational requigats of the Exchange Act and in accordance thérdilés reports and other
information with the SEC. Reports and other infatiorafiled by the Company with the SEC can be inspeé and copied at the public refere
facilities maintained by the SEC at its Public Refeee Room at 100 F Street, N.E., Room 1580, Wegsivin D.C. 20549.

You may obtain information on the operation of Bheblic Reference Room by calling the SEC at 1-8BG-$8330. Such materials can
also be inspected at the offices of the New YodckExchange, Inc., 20 Broad Street, New York, Nk 10005. Any filings we make
electronically will be available to the public outée Internet at the SEC’s website at www.sec.gov.

We furnish The Bank of New York Mellon, the depasjtfor our GDSs, with annual reports in Englishe$e reports contain audited
consolidated financial statements that have beepgped in accordance with Mexican FRS, and inctedenciliations of net income and
stockholders’ equity to U.S. GAAP. The historicialancial statements included in these reports baea examined and reported on, with an
opinion expressed by, an independent auditor. Bpesitary is required to mail our annual reportaltdolders of record of our GDSs. The
Deposit Agreement for the GDSs also requires digrtash the depositary with English translationsbfnotices of stockholders’ meetings and
other reports and communications that we send laeh® 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 U.S.

Item 11. Quantitative and Qualitative Disclosures Aout Market Risk
Market Risk Disclosures

Market risk is the exposure to an adverse changeeivalue of financial instruments caused by miidetors including changes in equ
prices, interest rates, foreign currency exchaatgsr commodity prices and inflation rates. Thfaing information includes “forward-
looking statements” that involve risks and uncatias. Actual results could differ from those prase. Unless otherwise indicated, all
information below is presented on a Mexican FRSshiasconstant Pesos in purchasing power as of iDbee 31, 2011.

Risk ManagementWe are exposed to market risks arising from chaimgeguity prices, interest rates, foreign curreagghange rates
and inflation rates, in both the Mexican and U.&rkets. Our risk management activities are moniténeour Risk Management Committee
and reported to our Executive Committee.

We monitor our exposure to interest rate risk Byeyaluating differences between interest ratesuwmoutstanding debt and short-term
investments and market interest rates on simitenitial instruments; (ii) reviewing our cash floaeds and financial ratios (indebtedness and
interest coverage); (iii) assessing current anddasted trends in the relevant markets; and (i&lueting peer group and industry practices.
This approach allows us to establish the inteist ‘tmix” between variable and fixed rate debt.
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Foreign currency exchange risk is monitored by ssag our net monetary liability position in U.Sollars and our forecasted cash flow
needs for anticipated U.S. Dollar investments amdising 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 investsienthe marketplace. We classify our
equity investments in affiliates, both domestic éo@ign, as long-term assets.

In compliance with the procedures and controlsidistaed by our Risk Management Committee, in 2@09,0 and 2011, we entered into
certain derivative transactions with certain finahmstitutions in order to manage our exposurmsoket risks resulting from changes in
interest rates, foreign currency exchange ratabjrdtation rates. Our objective in managing foremurrency and inflation fluctuations is to
reduce earnings and cash flow volatility. See Na{g3 and 9 to our consolidated year-end finarstialements.

Foreign Currency Exchange Rate Risk and InterestteaRisk

In connection with the Senior Notes due 2011, 242% 2032 and Sky’s Senior Notes due 2013, in 2084ntered into cross-currency
interest rate swap agreements, or “coupon swalpat alow us to hedge against Peso depreciatidhemterest payments for a period of five
years. As a result of the tender of the Senior dldtee 2011, we reclassified part of “coupon swap” agreements to the Senior Notes due
2025. During the second quarter of 2005, we entietedadditional “coupon swaps” with a notional ambof U.S.$242.0 million. In
November 2005, we entered into option contractsahaw our counterparty to extend the maturitysa€h“coupon swaps” for an additional
year on a notional amount of U.S.$890.0 millionJémuary 2008, we terminated part of these optmitracts early with respect to a notio
amount of U.S.$200.0 million and with no materidtlgional gain or loss. The remaining option coatszon a notional amount of U.S.$690.0
million expired unexercised by the financial ingtibn in March 2009, and we recognized the beméfithamortized premiums. In March 2009
and March 2010 all the “coupon swaps” entered iim2004 and 2005 expired and we recorded the chianfgér value and all the cash flows
related to these transactions in the integral abBhancing (foreign exchange gain or loss) duttihg life of the instruments.

In August 2009, we entered into “coupon swaps” agrents to hedge in its entirety the interest paysiem the Senior Notes due 2018,
2025 and 2032 from the second semester of 200%:thirst semester of 2011. Also, in December 2089 January 2010, in connection with
Senior Notes due 2040 we entered into “coupon stagreements on a notional amount of U.S.$600.0anilvith an expiration date of July
2011. In January and February 2011, we entered‘dotgpon swaps” agreements to hedge in its entttetyinterest payments for the Senior
Notes due 2018, 2025, 2032 and 2040 from the sesemester of 2011 to the first semester of 201fallyi, in February 2012, we entered il
“coupon swaps” agreements to hedge in its enttretyinterest payments for the Senior Notes due 22232 and 2040 for the second semester
of 2012. As of March 31, 2012, the outstanding sfosrrency interest rate swap agreements have@abamount corresponding to
U.S.$2,000 million of the principal amount of theths.

The net fair value of the cross-currency interat swap agreements including the option contraassa (liability) asset of U.S.$0.6
million as of March 31, 2012, U.S.$6.8 million d83ecember 31, 2011 and U.S.$(6.0) million as of@maber 31, 2010. The increase in the
potential loss in fair value for such instrumemta a hypothetical 10% adverse change in quotedddexXPeso exchange rate would be
approximately U.S.$7.4 million as of March 31, 20W2S.$6.8 million as of December 31, 2011 and $8S. million as of December 31, 20.

In December 2011, we entered into foreign exchamgien agreements to buy U.S.$337.5 million to leedgainst a Peso depreciation of
30% with various expiration dates until the en@014. The fair value of these option contracts avéigability) asset of U.S.$1.6 million as of
March 31, 2012 and U.S.$3.6 million as of Decentifer2011. We are “long” these option contractspwomaximum potential loss in fair
value for these instruments from a hypotheticakasly change in quoted Mexican Peso exchange ratg dime is the premium paid of
U.S.$2.6 million.

During May 2007, November 2007 and October 201¢bimection with and ahead of the issuance of tingoB8&lotes due 2037, the
Senior Notes due 2018 and the “Certificados Buesit{(CEBURES) due 2020 we entered into agreentbatsallow us to hedge against
increases in the U.S. Treasury interest ratest@hddge against increases on the M Bono (Mexicaemment bonds) interest rates on the
pricing date of the Notes and CEBURES for a noti@maount of Ps.2,000.0 million, U.S.$150.0 milliand Ps.4,500 million, respectively.
These hedges had resulted in an accumulated BedldsS.$1.8 million, a net gain of Ps.45.1 milliand a net loss of Ps.39.9 million,
respectively.
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During March 2011, in connection with the amortieabariable rate loan with HSBC due 2018, we ewténéo interest rate swap
agreements on a notional amount of Ps.2,500.0omillThese agreements involve the exchange of sttpegyments based on a variable interest
rate for amounts based on fixed rates. These agmsrallowed us to fix the coupon payments forréodeof seven years at an interest rate of
8.6075%.

As of March 31, 2012, the net fair value of thesmetst rate swap was a (liability) asset of Ps.@)9@illion and Ps.(172.0) million as of
December 31, 2011. The potential loss in fair vétwesuch instruments from a hypothetical 50 bpgease change in market interest rates
would be approximately Ps.59.9 million as of MaBdh 2012 and Ps.61.9 million as of December 3112This sensitivity analysis assumes a
downward parallel shift in the Mexican Interest &8tvaps Yield Curve.

In connection with Sky’s variable rate bank loanamnteed by Televisa, in December 2006, we entatedorward starting interest rate
swap agreements on a notional amount of Ps.1,40ilion. These agreements involve the exchangeraunts based on a variable interest
rate for an amount based on fixed rates, withoaoharge of the notional amount upon which the paysare based. These agreements allc
us to fix the coupon payments for a period of seyesars at an interest rate of 8.415% starting inil/2009.

The net fair value of the interest rate swap wéghility) asset of Ps.(145.3) million as of Mar8f, 2012 and Ps.(138.6) million as of
December 31, 2011. The potential loss in fair vétwesuch instruments from a hypothetical 50 bpgease change in market interest rates
would be approximately Ps.27.3 million as of MaBdh 2012 and Ps.28.5 million as of December 3112This sensitivity analysis assumes a
downward parallel shift in the Mexican Interest &8tvaps Yield Curve.

In December 2007, in connection with the Cablevisiériable rate loan denominated in U.S. Dollars dme 2012, we entered into a
cross-currency swap agreement on a nominal amduwhSo$225.0 million. This agreement involved thelange of variable rate coupon
payments in U.S. Dollars for fixed rate coupon pempis in Pesos, and the principal amount in U.Slab®for a principal amount in Pesos. The
principal amount for the final exchange was Ps2@3nillion with an interest rate of 8.365% for ttwupon payments. In March 2011, the
variable rate loan was prepaid and this agreemastearly terminated.

In connection with the Senior Notes due 2015 in®2@D06 and 2007, Cablemas entered into a forwaddaacross-currency interest rate
swap agreement on a notional amount of U.S.$178liom as amended, with a U.S. financial institutito hedge against Peso depreciation on
the interest payments and the nominal final exchahg2005, Cablemas entered into a swaption agreethat allowed its counterparty in
December 2010 to float the coupon payments in thgsecurrency interest rate swap through 2015ebrdary 2010, Cablemas cancelled the
forward and cross-currency interest rate swap ageees, which were replaced with a cross-curren@psagreement and an interest rate swap
agreement to cover the same exchange rate exposoiheing the coupon and principal payments for shene notional amount of U.S.$175.0
million with the same due date of 2015. Cableméaenaed the change in fair value of these transastio the integral cost of financing (fore
exchange gain or loss). In November 2010, the $&fites were called and these swap agreementseadseterminated.

In December 2007, in connection with the Cablenggable rate loan denominated in U.S. Dollars amgl 2012, we entered into a cross-
currency swap agreement on a nominal amount of88080 million. This agreement involved the exchaafyeariable rate coupon payments
U.S. Dollars for fixed rate coupon payments in Besod the principal amount in U.S. Dollars forimgipal amount in Pesos. The principal
amount for the final exchange was Ps.541.3 milidth an interest rate of 8.51% for the coupon paytsieln November 2010, the variable rate
loan was prepaid and this agreement was early netetd.

In connection with TVI's variable rate bank loartlwBanorte due 2016, in January 2012 TVI enteréaliimterest rate swap agreements
on a notional amount of Ps.500.0 million. These=agrents involve the exchange of interest paymexgsdon a variable interest rate for
amounts based on fixed rates. These agreemenigedllas to fix the coupon payments for a periodoof fyears at an interest rate of 7.20%.

As of March 31, 2012, the net fair value of theenetst rate swap was a (liability) asset of Ps.3llom The potential loss in fair value for
such instruments from a hypothetical 50 bps advelis@ge in market interest rates would be approeiy#s.6.8 million as of March 31,
2012. This sensitivity analysis assumes a downyardllel shift in the Mexican Interest Rate SwajsleY Curve.

Sensitivity and Fair Value Analyse

The sensitivity analyses that follow are intendeg@resent the hypothetical change in fair valulmss in earnings due to changes in
interest rates, inflation rates, foreign currenggtemnge rates and debt and equity market prictsegsaffect our financial instruments at
December 31, 2010 and 2011. These analyses addagkst risk
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only and do not present other risks that we fadbenordinary course of business, including couritly and credit risk. The hypothetical
changes reflect our view of changes that are reddpmpossible over a one-year period. For purpo$éise following sensitivity analyses, we
have made conservative assumptions of expectedemarfuture changes in U.S. interest rates, Mexinterest rates, inflation rates and Peso
to U.S. Dollar exchange rates of 10%. The resilte@analyses do not purport to represent actuahges in fair value or losses in earnings
that we will incur.

Fair Value at December 31,
2010 2011 2011
(Millions of Pesos or millions of U.S. Dollars)(1

Assets:

Temporary investments(. P<.10,446.! P<. 5,422.¢ U.S.$ 387.
Convertible debentures( 13,904.: 15,767. 1,128.(
Long-term loan receivable GTAC(: 442.¢ 541.c 38.7
Held-to-maturity debt securities(* 933.¢ 545.2 39.C
Other availabl-for-sale-investments(6 2,922.¢ 2,812.: 201.2
Derivative financial instruments(1. 189.4 145.( 10.4
Liabilities:

U.S. Dollar-denominated debt:

Senior Notes due 20! 926.¢ — —
Senior Notes due 2018( 6,807.! 7,825.° 559.¢
Senior Notes due 2032( 4,765.( 5,466.! 391.1
Senior Notes due 2025( 8,348.¢ 9,810. 701.¢
Senior Notes due 2040(1 7,953.° 9,536.: 682.2
JPMorgan Chase Bank, N.A. loan due 2 2,575.¢ — —
Pes-denominated debt:

Senior Notes due 2037(1 4,207.: 4,487 .¢ 321.(
Notes due 2020(1: 9,474.; 10,007.: 715.¢
Shor-term and lon-term notes payable to Mexican banks( 5,442.¢ 14,972.! 1,071.:
Derivative financial instruments(1. 177.¢ 310.¢ 22.2

(1) Peso amounts have been converted to U.S. Batdely for the convenience of the reader at aimalnexchange rate of Ps.13.9785 per
U.S. Dollar, the Interbank Rate as of DecembeRB81,1. Beginning on January 1, 2008, we discontimeedgnizing the effects of
inflation in our financial information in accordamwith Mexican FRS

(2) At December 31, 2011, our temporary investmentsisted of highly liquid securities, including witlidimitation debt securitie
(primarily Peso and U.S. Dollar-denominated in 2ah@ 2011). Given the short-term nature of thegesiments, an increase in U.S.
and/or Mexican interest rates would not signifibadecrease the fair value of these investme

(3) At December 31, 2011, fair value did not exctredcarrying value of these notes. Assuming arease in the fair value of these notes of
a hypothetical 10% increase in the quoted markee f these notes, the fair value would exceedt#reying value by approximately
Ps.1,576.8 million (U.S.$112.8 million) at DecemBér 2011

(4) AtDecember 31, 2011, fair value exceeded the tagryalue of these notes by Ps.42.9 million (U.SL$8illion). Assuming an increa:
in the fair value of these notes of a hypotheti€# increase in the quoted market price of thesesrtbe fair value would exceed the
carrying value by approximately Ps.97.0 million $$6.9 million) at December 31, 20:

(5) AtDecember 31, 2011, carrying value exceededdhesfilue of these notes by Ps.1.6 million (U.SL$aillion). Assuming an increase
the fair value of these notes of a hypothetical I8€tease in the quoted market price of these ntitedair value would exceed the
carrying value by approximately Ps.56.1 million $$4.0 million) at December 31, 20:

(6) At December 31, 2011, fair value did not exctelcarrying value of these notes. Assuming arease in the fair value of these notes of
a hypothetical 10% increase in the quoted markeemf these notes, the fair value would exceed#rgying value by approximately
Ps.281.2 million (U.S.$20.1 million) at December 3Q11.

(7) At December 31, 2011, fair value exceeded the tagryalue of these notes by Ps.836.5 million (UsS.8 million). The increase in tt
fair value of these notes of a hypothetical 10%ease in the quoted market price of these notesdwonount to approximately
Ps.1,619.0 million (U.S.$115.8 million) at DecemBér 2011

(8) At December 31, 2011, fair value exceeded #reying value of these notes by Ps.1,272.9 mil{lor§.$91.1 million). The increase in the
fair value of these notes of a hypothetical 10%edaese in the quoted market price of these notesdraonount to approximately
Ps.1,819.6 million (U.S.$130.2 million) at DecemBér 2011
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(9) At December 31, 2011, fair value exceeded #reying value of these notes by Ps.1,423.3 mil{idr8.$101.8 million). The increase in
the fair value of these notes of a hypothetical I@€tease in the quoted market price of these netedd amount to approximately
Ps.2,404.3 million (U.S.$172.0 million) at DecemBér 2011

(10) At December 31, 2011, fair value exceeded the tagryalue of these notes by Ps.1,149.0 million (888.2 million). The increase in tl
fair value of these notes of a hypothetical 10%ease in the quoted market price of these notedaihvalue would amount to
approximately Ps.2,102.6 million (U.S.$150.4 miljat December 31, 201

(11) At December 31, 2011, carrying value excedtledair value of these notes by Ps.12.2 millionS($0.9 million). Assuming an increase
in the fair value of these notes of a hypothetid#b increase in the quoted market price of thesesnthe fair value would exceed the
carrying value by approximately Ps.436.5 million$$31.2 million) at December 31, 20:

(12) At December 31, 2011, fair value exceedect#reying value of these notes by Ps.7.3 millionS($0.5 million). Assuming an increase in
the fair value of these notes of a hypothetical 10éfease in the quoted market price of these nttedair value would exceed the
carrying value by approximately Ps.1,008.0 mill{@hS.$72.1 million) at December 31, 20:

(13) At December 31, 2011, fair value exceeded the tayryalue of these notes by Ps.602.5 million (U48.% million). At December 3:
2011, a hypothetical 10% increase in Mexican irdier@tes would increase the fair value of thesesby approximately Ps.2,099.7
million (U.S.$150.1 million) at December 31, 20.

(14) Given the nature of these derivative instrutsean increase of 10% in the interest and or exgbaates would not have a significant
impact on the fair value of these financial instants.

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
2010 2011
(In millions of U.S. Dollars)

U.S. Dolla-denominated monetary assets, prime

cash and cash equivalents, temporary investmer

and held-tomaturity debt securities, includes in 2(

and 2011, convertible debentures U.S.4 2,729.. U.S.4 2,004.:
U.S. Dollar-denominated monetary liabilities, priiha

trade accounts payable, senior debt securities and

other notes payable(: 2,884.. 2,477 .(
Net liability position U.S4 (154.9 US4 (472.9

(1) In 2010 and 2011, include U.S. Dollar equivalenbants of U.S.$117.5 million and U.S.$108.3 millioespectively, related to oth
foreign currencies, primarily Eura

(2) In 2010 and 2011, include U.S. Dollar equivakmounts of U.S.$9.5 million and U.S.$32.7 millioespectively, related to other foreign
currencies, primarily Euro:

At December 31, 2011, a hypothetical 10.0% deptiecian the U.S. Dollar to Peso exchange rate woesdilt in a loss in earnings of
Ps.660.9 million. This depreciation rate is basedhe December 31, 2011 forecast of the U.S. Dalld#eso exchange rate for 2012 by the
Mexican government for such year.

ltem 12.  Description of Securities Other than Equity Securites

Global Depositary Shares

The Bank of New York Mellon, the depositary for #hecurities underlying our GDSs, collects its flesegelivery and surrender of GDSs
directly from investors depositing shares or suteging GDSs for the purpose of withdrawal or frartermediaries acting for them. The
depositary collects fees for making distributiomsrivestors by deducting those fees from the ansodistributed or by selling a portion of
distributable property to pay the fees. The depogiinay collect its annual fee for depositary sssiby deductions from cash distributions or
by directly billing investors or by charging thedbeentry system accounts of participants actingliem. 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 chatfygtsa GDS holder may be required to pay, diremtlyndirectly, to the depositary
pursuant to the terms of the Deposit Agreementchvhias 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 GIUSS) . Issuance of GDSs, including issuances reguftom a
distribution of shares or rights or other prope

. Cancellation of GDSs for the purpose of withvdal,

including if the deposit agreement termine

U.S.$0.02 (or less) per GLC . Any cash distribution to GDS registered hold

A fee equivalent to the fee that would be payabdecurities distribute Distribution of securities distributed to tels of deposited

to holders had been CPOs and the CPOs had beesiteéepior issuance securities which are distributed by the depositar¢gDS

of GDSs registered holder

U.S.$0.02 (or less) per GDS per calendar . Depositary service

Registration or transfer fees . Transfer and registration of CPOs on our G&gister to or

from the name of the depositary or its agent whaldérs
deposit or withdraw CPC

Expenses of the depositary . Cable, telex and facsimile transmissions fwéepressly
provided in the deposit agreeme
. Converting foreign currency to U.S. doll
Taxes and other governmental charges the depositdhe custodia
have to pay on any GDS or share underlying an Gx&xample, stock
transfer taxes, stamp duty or withholding ta . As necessar
Any charges incurred by the depositary or its agémtservicing the
deposited securitie . As necessar

Note that the actual amounts charged by the depgsitay differ from those set out in the table ahdwut may not exceed these levels.

The Bank of New York Mellon, as depositary, paysosagreed amount as reimbursement for certaimegrgeve incur related to our
being a publicly-listed entity in the United Stateluding, but not limited to, internal and odtybcket investor relations expenses, corporate
finance and accounting expenses, legal expensesabNY SE listing fees, Sarban@sdey compliance, travel expenses related to ptatens
to rating agencies and investors, road show pragens, or any other similar or related expensbéerd 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 2011, weereed a reimbursement of U.S.$4.25 million.

Part Il

ltem 13.  Defaults, Dividend Arrearages and Delinquencie
Not applicable.

Item 14.  Material Modifications to the Rights of Security Hdders and Use of Proceed
Not applicable.

Iltem 15. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Based on the evaluation as of December 31, 20&1Cktef Executive Officer and the Chief Financidfizr of the Company have
concluded that the Company’s disclosure controts@ncedures (as defined in the Exchange Act RiBasl5(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 suded forms and that such information is
accumulated and communicated to management, imgualir Chief Executive Officer and the Chief FinahOfficer, 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 EtieelOfficer and Chief Financial Officer, is resgille for establishing and
maintaining adequate internal control over finah@aorting and for the assessment of the effent@gs of internal control over financial
reporting as defined in Rule 13a-15(f) of the Exa@Act.

Management assessed the effectiveness of the Cgfspaternal control over financial reporting as afdember 31, 2011. In making t
assessment, management used the criteria estabiish®ernal Control — Integrated Framework issbgdhe Committee of Sponsoring
Organizations of the Treadway Commission (COSO).

Based on this assessment, management has conthadélde Company’s internal control over financgporting was effective as of
December 31, 2011.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or d¢t@isstatements. Also, projections of
any evaluation of effectiveness to future periodssabject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policiepraicedures may deteriorate.

PricewaterhouseCoopers, S.C., an independenteegispublic accounting firm, has audited the effectess of the Company’s internal
control over financial reporting as of December21]1, as stated in their report which is inclutiecein.

Changes in Internal Control Over Financial Reporting

There has been no change in the Company’s inteamafol over financial reporting (as such termedinked in Rules 13a-15(f) and 15d-
15(f) under the Securities Exchange Act of 1934raended) that occurred during the year ended Dsee®i, 2011 that has materially
affected, or is reasonably likely to materiallyeaff, the Company’s internal controls over finanoggorting.

ltem 16.A. Audit Committee Financial Expert

Our board of directors has determined that Mr. Eismo José Chévez Robelo is our audit committesnfiral expert. Mr. Francisco José
Chévez Robelo is “independent” and meets the ragusialifications as defined in Item 16A of For®-2.

| tem 16.B. Code of Ethics

We have adopted a written code of ethics that eppt 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.

Iltem 16.C. Principal Accountant Fees and Service
PricewaterhouseCoopers, S.C. acted as our indepeagdeitor for the fiscal years ended Decembe2810 and 2011.

The chart below sets forth the total amount bitbgcur independent auditors for services perforingtie years 2010 and 2011, and
breaks down these amounts by category of service:

2010 2011

(in millions of Pesos]
Audit Fees Ps78.€ Ps 88.4
Audit-Related Fee 2.8 2.5
Tax Fees 6.5 94
Other Fee: 0.5 17.1
Total Ps88.4 Ps117.¢
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“Audit Fees"are the aggregate fees billed by our independetitador the audit of our consolidated annual fioial statements, servic
related to regulatory financial filings with the SE&nd attestation services that are provided imeotion with statutory and regulatory filings
engagements.

“Audit-Related Fees” are fees charged by our inddpat auditor for assurance and related serviegsatie reasonably related to the
performance of the audit or review of our finanagttements and are not reported under “Audit F&ds% category comprises fees billed for
independent accountant review of our interim finahstatements in connection with the offering of debt securities, advisory services
associated with our financial reporting, and duigeince reviews in connection with potential acgigias and business combinations.

“Tax Fees” are fees for professional services resitlby the Company’s independent auditor for tamitance in connection with our
subsidiaries and interests in the United Statesefisas tax advice on actual or contemplated aetisns.

“Other Fees” are fees charged by our independetitaun connection with services rendered othanthudit, audit-related and tax
services. In 2011, this line includes fees for cdtascy provided by PricewaterhouseCoopers, S.€oimection with the first-time adoption of
IFRS in our consolidated financial statements.

We have procedures for the review and pre-appmivahy services performed by PricewaterhouseCopfe€s The procedures require
that all proposed engagements of Pricewaterhougee0S.C. for audit and non-audit services arensitdd to the audit committee for
approval prior to the beginning of any such serice

Audit Committee Pre-approval Policies and Procedurs

Our audit committee is responsible, among othegthifor the appointment, compensation and oversigbur external auditors. To
assure the independence of our independent auditarsaudit committee pre-approves annually a ogtaf specific audit and non-audit
services in the categories Audit Services, Auditakel Services, Tax-Related Services, and Otheficarthat may be performed by our
auditors, as well as the budgeted fee levels fon efthese categories. All other permitted sewvitrist receive a specific approval from our
audit committee. Our external auditor periodicglipvides a report to our audit committee in oraerdur audit committee to review the
services that our external auditor is providingwad as the status and cost of those services.

During 2010 and 2011, none of the services provtdads by our external auditors were approved byaodit committee pursuant to the
de minimis exception to the pre-approval requirenpeavided by paragraph (c)(7)(i)(C) of Rule 2-FIRegulation S-X.

ltem 16.D. Exemptions from the Listing Standards for Audit Committees
Not applicable.

ltem 16.E. Purchases of Equity Securities by the Issuer and Aliated Purchasers

The following table sets forth, for the periodsioaded, information regarding purchases of anywfeguity securities registered pursu
to Section 12 of the Exchange Act made by us aswrbehalf or by or on behalf of any affiliated pliaser (as that term is defined in Rule 10b-
18(a)(3) under the Exchange Act):

Purchases of Equity Securities by Televisa

Maximum Number

Total Number of (or Appropriate
CPOs Purchased ¢ Mexican Peso Value)
of CPOs that May
Total Number of Average Price Paic part of Publicly Yet Be Purchased
Announced Plans Under the Plans or
Purchase Date CPOs Purchase per CPO(1) or Programs Programs(2)
January 1 to January . 200,00( Ps. 63.117: 264,891,40 Ps16,780,248,73
February 1 to February @ — — 264,891,40 16,780,248,73
March 1 to March 3: — — 264,891,40 16,780,248,73
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 1 to 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
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Maximum Number
Total Number of (or Appropriate
CPOs Purchased ¢ Mexican Peso Value)
of CPOs that May
Yet Be Purchased
Under the Plans or

Total Number of Average Price Paic part of Publicly

Announced Plans

Purchase Date CPOs Purchase per CPO(1) or Programs Programs(2)

October 1 to October 31 — — 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 200,00( Ps. 63.117: 264,891,40 Ps20,000,000,0C

(1) The values have not been restated in constant eResos and therefore represent nominal histdigraks.

(2) The total amount of our share repurchase progvas updated in accordance with the resolutiondbastockholders approved in a
general meeting of our stockholdiheld on April 29, 2011

Purchases of Equity Securities by Special Purposedst
formed in connection with Long-Term Retention Plan()

CPOs
Maximum Number
(or Appropriate
Total Number of Mexican Peso
CPOs Purchased ¢ Value) of CPOs
that May Yet Be
Total Number of Average Price Pait part the Long- Purchased Under
Term Retention the Long-Term
Purchase Date CPOs Purchase: per CPO(2) Plan Retention Plan(3)
January 1 to January . 100,00( Ps. 61.829° 18,863,20
February 1 to February : 100,00( 57.136( 18,963,20
March 1 to March 3. 555,00( 56.172: 19,518,20
April 1 to April 30 — — 19,518,20
May 1 to May 31 1,170,001 54.140: 20,688,20
June 1 to June : 600,00( 53.086° 21,288,20
July 1 to July 3: 700,00( 52.090: 21,988,20
August 1 to August 3 200,00( 50.127( 22,188,20
September 1 to September — — 22,188,20
October 1 to October 31 ( 149,998,98 70.000( 172,187,18
November 1 to November { — — 172,187,18
December 1 to December — — 172,187,18
Total 153,423,98 Ps. 69.641¢ 172,187,18

(1) See"Directors, Senior Management and Employ— Stock Purchase and Lc-Term Retention PIe” for a description of th
implementation, limits and other terms of our L-Term Retention Plat

(2) The values have not been restated in constant ldieX@esos and therefore represent nominal histdigeaks.

(3) Since the number of additional shares that beaissued pursuant to our Lofigrm Retention Plan is affected by, among othergi the
number of shares held by the special equity tpesipdic grants made to certain executives, thiopaance of those executives and the
number of shares subject to other employee beplefits, it would be misleading to imply that thesaidefined maximum number of
shares that remain to be purchased pursuant tbamg-Term Retention Plat

(4) Subscription of our capital increase accordmthe terms approved by the general extraordimaagting of our stockholders held on
April 29, 2011.
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Purchases of Equity Securities by Special PurposeUst
formed in connection with Stock Purchase Plan(1)

CPOs
Maximum Number
(or Appropriate
Mexican Peso
Value) of CPOs
Total Number of that May Yet Be
Average Price CPOs Purchased & Purchased Under
Total Number of the Stock Purchas
Paid per part the Stock
Purchase Date CPOs Purchase: __CPO@) __Purchase Plan_ ___Plan@®
January 1 to January . — Ps. — 68,564,90!
February 1 to February : — — 68,564,90
March 1 to March 3: — — 68,564,90
April 1 to April 30 — — 68,564,90
May 1 to May 31 — — 68,564,90
June 1 to June : — — 68,564,90
July 1 to July 3: — — 68,564,90
August 1 to August 3 — — 68,564,90
September 1 to September — — 68,564,90!
October 1 to October & — — 68,564,90
November 1 to November — — 68,564,90
December 1 to December — — 68,564,90
Total — Ps. — 68,564,90

(1) See"Directors, Senior Management and Employ— Stock Purchase Plan and L-Term Retention Pl¢” for a description of th
implementation, limits and other terms of our St@tkchase Plat

(2) The values have not been restated in constant ldieX@esos and therefore represent nominal histdigeaks.

(3) Since the number of additional shares that beaissued pursuant to our Stock Purchase Plafeistad by, among other things, the
number of shares held by the special equity tpesipdic grants made to certain executives, thiopaance of those executives and the
number of shares subject to other employee beplefits, it would be misleading to imply that thesaidefined maximum number of
shares that remain to be purchased pursuant tStook Purchase Pla

Item 16.F. Change in Registran’s Certifying Accountant
Not applicable.

Iltem 16.G. Corporate Governance

As a foreign private issuer with shares listedt@NYSE, we are subject to different corporate geaece requirements than a U.S.
company under the NYSE listing standards. Withaieréxceptions, foreign private issuers are peeahitb follow home country practice
standards. Pursuant to Rule 303.A11 of the NYSEdisompany manual, we are required to providenanzary of the significant ways in
which our corporate governance practices diffemftbose required for U.S. companies under the N¥&ifg standards.

We are a Mexican corporation with shares, in tmenfof CPOs listed on thBolsa Mexicana de Valoreor Mexican Stock Exchange.
Our corporate governance practices are governedibipylaws, the Mexican Securities Market Law, #maregulations issued by the CNBV
and the Mexican Stock Exchange. Although compliaae®t mandatory, we also substantially complyhwiite Mexican Code of Best
Corporate Practicesqddigo de Mejores Practicas Corporativgswvhich was created in January 1999 by a groudexican business leaders
and was endorsed by the CNBV. See “Additional Imfation — Bylaws” for a more detailed descriptionoofr corporate governance practices.

The table below sets forth a description of thaidicant differences between corporate governamaetiges required for U.S. companies
under the NYSE listing standards and the Mexicapa@te governance standards that govern our pescti
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NYSE rules

Mexican rules

Listed companies must have a majority of independeactors.

Listed companies must have a nominating/corporatemance
committee composed entirely of independent dirsc

Listed companies must have a compensation comnuittesose(
entirely of independent directors.

Listed companies must have an audit committee avitlinimum of
three members and must be independent.

Non-management directors must meet at regularly scedddecutive
sessions without management.

Listed companies must require shareholder appfovaquity
compensation plans, subject to limited exemptions.

Listed companies must adopt and disclose a cobasifiess condu
and ethics for directors, officers and employead, gromptly disclose
any waivers of the code for directors or executiffeers.

Item 16.H.
Not applicable.

Mine Safety Disclosure

The Mexican Securities Market Law requires thaetiscompanie
have at least 25% of independent directors. Owkbmlder’'s
meeting is required to make a determination akédridependence
of the directors. The definition of independencdemthe Mexican
Securities Market Law differs in some aspects ftbenone
applicable to U.S. issuers under the NYSE standaddprohibits,
among other relationships, an independent dirdaton being an
employee or officer of the company or a stockhottiat may have
influence over our officers, relevant clients andtcactors, as well
as certain relationships between the independesttdr and family
members of the independent director. In additiam,liylaws
broaden the definition of independent director. @ylaws provide
for an executive committee of our board of direstdihe executive
committee is currently composed of six members,thack are no
applicable Mexican rules that require any of thembers to be
independent. The executive committee may geneeakbycise the
powers of our board of directors, subject to car&iceptions. Our
Chief Executive Officer is a member of our boardlwéctors and tt
executive committee

Listed companies are required to have a corporaietipes
committee.

The Mexican Code of Best Corporate Practices recamais listec
companies to have a compensation committee. Whelgetrules are
not legally binding, companies failing to complytivthe Mexican
Code of Best Business Practices’ recommendation disidose
publicly why their practices differ from those reemended by the
Mexican Code of Best Business Practic

The Mexican Securities Market Law requires thaetiscompanies
must have an audit committee. The Chairman andtjerity of the
members must be independe

Our nor-management directors are not required to meetesiLigive
sessions. The Mexican Code of Best Corporate [Besctioes not
expressly recommend executive sessi

Companies listed on the Mexican Stock Exchangeeyeired to
obtain shareholder approval for equity compensatians, provided
that such plans are subject to certain conditi

Companies listed on the Mexican Stock Exchangaatreequired tc
adopt a code of ethics. However, we have adoptemtia of ethics
which is available free of charge through our &fficSee “— Code
of Ethics” for directions on how to obtain a codyoarr code of
ethics. Waivers involving any of our executive offis or directors
will be made only by our Board of Directors or aidmated
committee of the Boart

Part Ill

Iltem 17. Financial Statements

We have responded to Item 18 in lieu of Item 17.

Iltem 18. Financial Statements

See pages F-1 through F-61, which are incorpoitzegin by reference.
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ltem 19.  Exhibits
Documents filed as exhibits to this annual repppear on the following

(a) Exhibits.

Exhibit
Number

EXHIBIT INDEX

Description of Exhibits

11 —

2.1 —

2.2 —

2.3 —

2.4 —

25 —

2.6 —

2.8 —

2.9 —

English translation of Amended and Restated Bylggsatutos Sociales) of the Registrant, dated &gpdf 30, 2009
(previously filed with the Securities and Excha@@mmission as Exhibit 1.1 to the Registrant’s AdrRgport on Form
2C-F for the year ended December 31, 2008, and incatgd herein by reference

Indenture relating to Senior Debt Securities, daedf August 8, 2000, between the Registrantssigel, and The Bank
New York, as Trustee (previously filed with the 8gties and Exchange Commission as Exhibit 4. héoRegistrant’s
Registration Statement on Forr-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, 2ddeen the
Registrant, as Issuer, and The Bank of New YorkBawaque Internationale & Luxembourg, S.A. (previpfiled with the
Securities and Exchange Commission as Exhibitalth¢ Registrant’s Registration Statement on Fordn(File number
333-14200) (the*2001 Form -4") and incorporated herein by referenc

Fourth Supplemental Indenture relating to the 8&&hior Exchange Notes due 2032 between the Ragisaslssuer, at
The Bank of New York and Dexia Banque InternatiereaLuxembourg (previously filed with the SecustiExchange
Commission as Exhibit 4.5 to the Registrant’s Region Statement on Form F-4 (the “2002 Form Fatf)l incorporate
herein by reference

Fifth Supplemental Indenture relating to the 8%iSeNotes due 2011 between Registrant, as IssndrThe Bank o
New York and Dexia Banque Internationale a Luxenmdpreviously filed with the Securities and Exchan
Commission as Exhibit 4.5 to the 2001 For-4 and incorporated herein by referen:

Sixth Supplemental Indenture relating to tH8 Senior Notes due 2032 between Registrantsasisand The Bank of
New York and Dexia Banque Internationale a Luxenmdpreviously filed with the Securities and Exchan
Commission as Exhibit 4.7 to the 2002 For-4 and incorporated herein by referen:

Seventh Supplemental Indenture relating to the8&656enior Notes due 2025 between Registrant, asrisand The Ban
of New York and Dexia Banque Internationale a Lukenrg, dated March 18, 2005 (previously filed vilie Securities
and Exchange Commission as Exhibit 2.8 to the Regiss Annual Report on Form 20-F for the yearezhd
December 31, 2004 (t*2004 Form 2-F") and incorporated herein by referenc

Eighth Supplemental Indenture relating to the &b8enior Notes due 2025 between Registrant, asrlsand The Ban
of New York and Dexia Banque Internationale a Lukenrg, dated May 26, 2005 (previously filed witle thecurities
and Exchange Commission as Exhibit 2.9 to the Zafih 2(-F and incorporated herein by referen:

Ninth Supplemental Indenture relating to thHe/&% Senior Notes due 2025 between Registramssaer, The Bank of
New York and Dexia Banque Internationale a Luxenmppdated September 6, 2005 (previously filed vihi#h Securities
and Exchange Commission as Exhibit 2.8 to the Regiss Annual Report on Form 20-F for the yearezhd
December 31, 2005 (tt*2005 Form 2-F") and incorporated herein by referenc

Tenth Supplemental Indenture related to the 8.48%%d8 Notes due 2037 between Registrant, as Is§herBank of Nev
York and The Bank of New York (Luxembourg) S.A.tethas of May 9, 2007 (previously filed with thecBgties and
Exchange Commission as Exhibit 2.9 to the Regisgannual Report on Form 20-F for the year endedé&nber 31,
2006, and incorporated herein by referen
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Exhibit

Number

2.10

2.11

2.12

2.13

2.14

2.15

4.1

4.2

4.3

4.4

4.5

Description of Exhibits

Eleventh Supplemental Indenture relating ®@8#9% Senior Exchange Notes due 2037 betweerstRadi as Issuer, The
Bank of New York and The Bank of New York (LuxembguS.A., dated as August 24, 2007 (previouslydfildth the
Securities and Exchange Commission as Exhibit th1Be Registrant’s Registration Statement on Fesin(File number
33:-144460), as amended, and incorporated herein byerate)

Twelfth Supplemental Indenture related to@l@% Senior Notes due 2018 between Registranssagt, The Bank of New
York and The Bank of New York (Luxembourg) S.A.tfethas of May 12, 2008 (previously filed with thec8rities and
Exchange Commission as Exhibit 2.11 to the Fornk 26r the year ended December 31, 2007 (the “2@0HMFR20-F") and
incorporated herein by referenc

Form of Deposit Agreement between the Registram, Bank of New York, as depositary and all holderd beneficia
owners of the Global Depositary Shares, evidenge@lbbal Depositary Receipts (previously filed witie Securities and
Exchange Commission as an Exhibit to the Regisg&egistration Statement on Form F-6 (File nun883-146130) and
incorporated herein by referenc

Thirteenth Supplemental Indenture relating to tlf¥®Senior Exchange Notes due 2018 between RatisasIssuer, Th
Bank of New York Mellon and The Bank of New Yorkuembourg) S.A., dated as of August 21, 2008 (puesly filed
with the Securities and Exchange Commission ashiixhil4 to the Registrant’s Registration StatenmenForm F-4 (File
number 33-144460), as amended, and incorporated herein byergde)

Fourteenth Supplemental Indenture relating to t6@%% Senior Notes due 2040 between Registratgsasr, The Bank «
New York Mellon and The Bank of New York (LuxembglS.A., dated as of November 30, 2009 (previofikdd with
the Securities and Exchange Commission as Exhib tb the Registrant’s Registration StatementamiH--4 (File
number 33-164595), as amended, and incorporated herein byersfe)

Fifteenth Supplemental Indenture relating to tH626% Senior Exchange Notes due 2040 between Ragisés Issuer, Tl
Bank of New York Mellon and The Bank of New Yorkuembourg) S.A., dated as of March 22, 2010 (preshiofiled
with the Securities and Exchange Commission ashiix®il5 to the Registrant’s Annual Report on F@®rF for the year
ended December 31, 2009 and incorporated hereiafbyence)

Form of Indemnity Agreement between the Registaauat its directors and executive officers (previgdigéd with the
Securities and Exchange Commission as Exhibit ttOthie Registrant’s Registration Statement on Fefin(File number
33-69636), as amended, and incorporated herein byerefe).

Amended and Restated Collateral Trust Agreeénaiated as of June 13, 1997, as amended, amorgri&at Corporation,
Hughes Communications, Inc., Satellite Company, Ltt@ Registrant and IBJ Schroder Bank and Trustzoy
(previously filed with the Securities and Exchat@mmmission as an Exhibit to the Registrant’'s AnrRigport on Form 20-
F for the year ended December 31, 2001 and incarpdterein by referenct

Amended and Restated Program License Agreecmaiad as of December 19, 2001, by and betweatuPtara de
Teleprogramas, S.A. de C.V. and Univision Commuigea Inc. (“Univision”) (previously filed with th&ecurities and
Exchange Commission as Exhibit 10.7 to the 200InH¢-4 and incorporated herein by referen:

Participation Agreement, dated as of October 26189 and among Univision, Perenchio, the Regist\@nevision ant
certain of their respective affiliates (previoufilgd with the Securities and Exchange Commiss®ixhibit 10.8 to
Univision's Registration Statement on Fori-1 (File number 33-6309) and incorporated herein by referen

Amended and Restated International PrograrhtRiggreement, dated as of December 19, 2001, thyaarmong Univision,
Venevision and the Registrant (previously filedntihe Securities and Exchange Commission as Extio#t to the 2001
Form F-4 and incorporated herein by referen:
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Exhibit

Number

4.6

4.7

4.8

4.9

4.10

4.11

4.12

4.13

414

4.15

4.16

4.17

Description of Exhibits

Co-Production Agreement, dated as of Marchl®88, between the Registrant and Univision Netwankited Partnership
(previously filed with the Securities and Excha@@mmission as an Exhibit to Univision’s Annual Repgm Form 10-K
for the year ended December 31, 1997 and incorpatagrein by reference

Program License Agreement, dated as of May 31, 208&veen Registrant and Univision (previouslydilgith the
Securities and Exchange Commission as Exhibitalti¢ 2005 Form z-F and incorporated herein by referen:

Amended and Restated Bylaws (Estatutos Socialdghoka, S. de R.L. de C.\V‘Innove”) dated as of December 22, 1¢
(previously filed with the Securities and Excha@@mmission as an Exhibit to Innova’s Annual Report-orm 20-F for
the year ended December 31, 2004 and incorporateihhby reference

English translation of investment agreemeated as of March 26, 2006, between Registrant atAddvid Gestora de
Inversiones Audiovisuales La Sexta, S.A. (previptidbd with the Securities and Exchange CommissistExhibit 4.7 to
the 2005 Form z-F and incorporated herein by referen:

English summary of Ps.1,162.5 million credjteement, dated as of May 17, 2004, between thestRagt and Banamex
(the “May 2004 Credit Agreement”) and the May 2@xdit Agreement (in Spanish) (previously filediwibe Securities
and Exchange Commission as Exhibit 4.9 to the Zaf# 2(-F and incorporated herein by referen:

English summary of amendment to the May Credit &grent and the amendment to the May 2004 Creditekgeat (in
Spanish) (previously filed with the Securities &thange Commission as Exhibit 4.10 to the 2004nF20-F and
incorporated herein by referenc

English summary of Ps.2,000.0 million credit agreatdated as of October 22, 2004, between thesRagt and Banamt
(the “October 2004 Credit Agreement”) and the Oeta?004 Credit Agreement (in Spanish) (previousgdfwith the
Securities and Exchange Commission as Exhibit thithe 2004 Form Z-F and incorporated herein by referen:

English translation of Ps.2,100.0 million creditegment, dated as of March 10, 2006, by and amumayh, the Registral
and Banamex (previously filed with the Securitiad &xchange Commission as Exhibit 4.7 to the 2085 F20-F and
incorporated herein by referenc

English summary of Ps.1,400.0 million credit agreamdated as of April 7, 2006, by and among Inntva Registrant ar
Banco Santander Serfin, S.A. (the “April 2006 Crédireement”) and the April 2006 Credit Agreement$panish)
(previously filed with the Securities and Exchat@mmmission as Exhibit 4.7 to the 2005 Form 20-F iacdrporated
herein by reference

Administration Trust Agreement relating to $riNo. 80375, dated as of March 23, 2004, by anangniNacional
Financiera, S.N.C., as trustee of Trust No. 80B&dhco Inbursa, S.A., as trustee of Trust No. F/QBa®co Nacional de
México, S.A., as trustee of Trust No. 145P0Nacional Financiera, S.N.C., as trustee of TNt80375, Emilio Azcarrac
Jean, Promotora Inbursa, S.A. de C.V., the Registnad Grupo Televicentro, S.A. de C.V. (as presiptiled with the
Securities and Exchange Commission as an Exhildttedules 13D or 13D/A in respect of various pattio the Trust
Agreement (File number 0-60431) and incorporated herein by referen

Full-Time Transponder Service Agreement, dated as o&hder , 2007, by and among Intelsat Corparalidelsat
LLC, Corporacion de Radio y Television del NorteMéxico, S. de R. L. de C.V. and SKY Brasil Sergi¢dgda
(previously filed with the Securities and Exchai@mmmission as Exhibit 4.16 to the 2007 Form 20-¢F iacorporated
herein by reference

Third Amended and Restated Program License Agregrdated as of January 22, 2009, by and betweesvibal S.A. dt
C.V., as successor in interest to Televisa Intéomat, S.A. de C.V. and Univision Communications.I(previously filed
with the Securities and Exchange Commission ondedgr2, 2009 (File number 001-12610) and incorpatdierein by
reference)
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Exhibit

Number

4.18*

4.19*

4.20

4.21

4.22

4.23

4.24*

4.25

4.26*

4.27*

Description of Exhibits

Investment and Securities Subscription Agregraated as of February 15, 2010, by and amongdHNidings, Inc.,
Comunicaciones Nextel de Mexico, S.A. de C.V., Eekiternational (Uruguay), LLC and the Registrgmeviously filec
with the Securities and Exchange Commission askibxhil9 to the Registrant’s Annual Report on F@®@A- for the yea
ended December 31, 2009 and incorporated hereiafbyence)

Investment Agreement, dated as of Decembe?2@00) (the “Investment Agreement”), by and amorggRlegistrant,
Televisa, S.A. de C.V., Univision Communications.|rBroadcasting Media Partners, Inc., and UCIfeciand indirect
licensee subsidiaries named therein (previousiy fitith the Securities and Exchange Commissiornxaghit 4.19 to the
Registrar’'s Annual Report on Form -F for the year ended December 31, 2010 and incatpoherein by referenct

Amendment, dated as of February 28, 2011, to thestment Agreement, dated as of December 20, 2§18nd amon
Broadcasting Media Partners, Inc., BMPI Service&lLIC, Univision Communications Inc., the Registrand Pay-TV
Venture, Inc. (previously filed with the Securitisd Exchange Commission as Exhibit 4.20 to thed®egt's Annual
Report on Form z-F for the year ended December 31, 2010 and incatpdtherein by reference

41,125 million aggregate principal amount of 1.5%n@artible Debentures due 2025 issued by BroadaaMiedia
Partners, Inc. pursuant to the Investment Agreendatéd as of December 20, 2010 (previously filéth ¢he Securities
and Exchange Commission as Exhibit 4.21 to the $egit's Annual Report on Form 20-F for the yeatezh
December 31, 2010 and incorporated herein by nefede

Amended and Restated Certificate of IncorporatioBroadcasting Media Partners, Inc. (previouslgdiwith 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 nefede

Amended and Restated Bylaws of BroadcastindidMBartners, Inc. dated as of December 20, 20&ifusly filed with
the Securities and Exchange Commission as Exhid& tb the Registrant’s Annual Report on Form 2e+the year
ended December 31, 2010 and incorporated hereiafbyence)

Amended and Restated Stockholders Agreematddds of December 20, 2010, by and among Brotiigddedia
Partners, Inc., Broadcast Media Partners Holdilrgs, Univision Communications Inc., and certaiockholders of
Broadcasting Media Partners, Inc. (previously fikdgth the Securities and Exchange Commission asbiixh24 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and incatpoherein by referenct

Amendment, dated as of February 28, 2011, to therded and Restated Stockholders Agreement, dateft
December 20, 2010, by and among Broadcasting Medlitners, Inc., Broadcast Media Partners Holdilgs, Univision
Communications Inc., and certain stockholders @f@8icasting Media Partners, Inc. (previously fildthwhe Securities
and Exchange Commission as Exhibit 4.25 to the Segit's Annual Report on Form 20-F for the yeatezh
December 31, 2010 and incorporated herein by nefefe

Amended and Restated Principal Investor Agerendated as of December 20, 2010, by and amoo@dBasting Media
Partners, Inc., Broadcast Media Partners Holdilgs, Univision Communications Inc., the Registrantl certain
investors (previously filed with the Securities dxthange Commission as Exhibit 4.26 to the Remiss Annual Repo
on Form 2-F for the year ended December 31, 2010 and incatpadtherein by reference

Amended and Restated 2011 Program Licenseefggnt, dated as of February 28, 2011, by and amelsyisa, S.A. de
C.V. and Univision Communications Inc. (previouBlgd with the Securities and Exchange Commiss®iz=hibit 4.27
to the Registrant’'s Annual Report on Form 20-Ftfer year ended December 31, 2010 and incorporatesinhby
reference)
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Exhibit

Number

4.28

4.29*

4.30

4.31*

4.32

4.33

4.34

Description of Exhibits

Amendment to International Program Rights Agnent, dated as of December 20, 2010, by and atdoivision
Communications Inc. and the Registrant (previofityg with the Securities and Exchange Commiss®ghibit 4.28 tc
the Registrar s Annual Report on Form -F for the year ended December 31, 2010 and incatpoerein by referenc

Amended and Restated 2011 Mexico License Agreerdated as of February 28, 2011, by and among Uaiv
Communications Inc. and Videoserpel, Ltd. (previpdited with the Securities and Exchange Commissis Exhibit
4.29 to the Registrant’s Annual Report on Form Z@+fRhe year ended December 31, 2010 and incogabitzerein by
reference)

Letter Agreement, dated as of February 28, 201 Bridyamong Televisa, S.A. de C.V., the Registradtldnivision
Communications Inc. (previously filed with the Seties and Exchange Commission as Exhibit 4.3MéoRegistrant’s
Annual Report on Form :-F for the year ended December 31, 2010 and incatpdherein by reference

Purchase and Assignment and Assumption Agreterdated as of December 20, 2010, by and amongrNayenture,
Inc., TuTv LLC and Univision Communications Incolaly for purposes of Section 1.4, Televisa, SAQIV., as
successor to Visat, S.A. de C.V. and Televisa hateional, S.A. de C.V., and, solely for purposeSettion 1.5, the
Registrant (previously filed with the SecuritiesldExchange Commission as Exhibit 4.31 to the Regiss Annual
Report on Form Z-F for the year ended December 31, 2010 and incatpdterein by reference

English summary of Shareholders’ and Sharetfase Agreement, dated as of December 16, 2010ataadded on
April 7, 2011), by and among Grupo Salinas Telec8m,. de C.V., Mexico Media Investments, S.L., $deid
Unipersonal, GSF Telecom Holdings, S.A.P.l. de COfilizo Holding B.V. and Grupo lusacell, S.A. @eV. and
Assignment Agreement with respect to the Sharehgldad Share Purchase Agreement, dated as of A@171, by ani
among Mexico Media Investments S.L., Sociedad Usipaal, as assignor and Corporativo Vasco de QajrSA\. de
C.V., as assignee, with the consent of Grupo Salirdecom, S.A. de C.V., GSF Telecom Holdings, B.Ade C.V.,
Orilizo Holding B.V. and and Grupo lusacell, S.A @.V. (previously filed with the Securities andcBange Commissic
as Exhibit 4.32 to the Registrant’'s Annual Repaorf@rm 20-F for the year ended December 31, 20@ldraxorporated
herein by reference

English summary of Irrevocable Guaranty TAigteement, dated as of December 16, 2010 (and asderrd
December 16, 2010 and April 7, 2011), by and amBngo Salinas Telecom, S.A. de C.V., México Medizektments,
S.L., GSF Telecom Holdings, S.A.P.l. de C.V. anai&alnvex, S.A., Institucion de Banca Mdltiple, éiwGrupo
Financiero and Assignment Agreement with respettiédrrevocable Guaranty Trust Agreement, dateaf &gril 7,
2011, by and among Mexico Media Investments S.acjetlad Unipersonal, as assignor and Corporatiscyde
Quiroga, S.A. de C.V., as assignee, with the canse@Brupo Salinas Telecom, S.A. de C.V., GSF Tatedtloldings,
S.A.P.l1. de C.V. and Banco Invex, S.A., InstitucaimBanca Mdltiple, Invex Grupo Financiero (prewlyuiled with the
Securities and Exchange Commission as Exhibit th38e Registrant’s Annual Report on Form 20-Ftfar year ended
December 31, 2010 and incorporated herein by nefede

English Summary of Amendment and Restatement offithenture, dated April 7, 2011, relating to theusnce of th
Series 1 and Series 2 Debentures by GSF Telecodirtgs| Sociedad An6nima Promotora de Inversion agital
Variable with the consent of Deutsche Bank MéxBogiedad Andnima, Institucion de Banca MdltipleyiBion
Fiduciaria and Assignment Agreement with respethéoSeries 1 and Series 2 Debentures, dated Ai011, by and
among Mexico Media Investments S.L., Sociedad Usipaal, as assignor and Corporativo Vasco de QajrSa\. de
C.V., as assignee, with the consent of GSF Telddoidings, S.A.P.I. de C.V. and Deutsche Bank Méx&a\.,
Institucion de Banca Mdltiple, Divisién Fiduciafareviously filed with the Securities and Excha@@mmission as
Exhibit 4.34 to the Registrant's Annual Report anri 20-F for the year ended December 31, 2010 r@catporated
herein by reference
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Exhibit

Number

4.35

4.36

4.37

4.38

4.39

4.40

8.1

12.1
12.2
13.1
13.2
23.1

Description of Exhibits

English summary of Ps.400 million credit agneat, dated as of March 23, 2011, between the Ragisand Banco
Nacional de Mexico, S.A. integrante del Grupo Fiiaro Banamex (previously filed with the Securitéasl Exchange
Commission as Exhibit 4.35 to the Registrant’s AadriRieport on Form 20-F for the year ended Decer8beP010 and
incorporated herein by referenc

English summary of Ps.800 million credit agneat, dated as of March 23, 2011, between the Ragisand Banco
Nacional de Mexico, S.A. integrante del Grupo Fiiaro Banamex (previously filed with the Securiteasl Exchange
Commission as Exhibit 4.36 to the Registrant’s AalriReport on Form 20-F for the year ended Decer@be?010 and
incorporated herein by referenc

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegisarzcthBancc
Nacional de Mexico, S.A. integrante del Grupo Fiiaro Banamex (previously filed with the Securitéasl Exchange
Commission as Exhibit 4.37 to the Registrant’s AadriRieport on Form 20-F for the year ended Decer8beP010 and
incorporated herein by referenc

English summary of Ps.2,500 million credit agreetndated as of March 30, 2011, between the Regisétad BBVA
Bancomer, S.A., Institucion de Banca Mdltiple, Gipnanciero BBVA Bancomer (previously filed withet Securities
and Exchange Commission as Exhibit 4.38 to the $2egit's Annual Report on Form 20-F for the yeatezh
December 31, 2010 and incorporated herein by nefede

English summary of Ps.2,500 million credit agreetndated as of March 28, 2011, between the Regisarad HSBC
México, S.A., Instituciéon de Banca Multiple, Grupmanciero HSBC (previously filed with the Secwa#tiand Exchange
Commission as Exhibit 4.39 to the Registrant’s AadriRieport on Form 20-F for the year ended Decer8beP010 and
incorporated herein by referenc

English summary of Ps.2,000 million credit agreetndated as of March 30, 2011, between the Regiséad Bance
Santander (México), S.A., Institucién de Banca Midt Grupo Financiero Santander (previously filgth the Securities
and Exchange Commission as Exhibit 4.40 to the $2egit's Annual Report on Form 20-F for the yeatezh
December 31, 2010 and incorporated herein by nefe)e

List of Subsidiaries of Registrar

CEO Certification pursuant to Section 302 of theb8rne-Oxley Act of 2002, dated April 30, 201
CFO Certification pursuant to Section 302 of theb&ae-Oxley Act of 2002, dated April 30, 201
CEO Certification pursuant to Section 906 of theb8ane-Oxley Act of 2002, dated April 30, 201
CFO Certification pursuant to Section 906 of theb8ae-Oxley Act of 2002, dated April 30, 201

Consent of PricewaterhouseCoopers !

* Portions of this exhibit have been omitted andiféeparately with the Securities and Exchange Casian pursuant to a request
confidential treatmen

Instruments defining the rights of holders of cieriasues of long-term debt of the Registrant amd¢ansolidated subsidiaries have not
been filed as exhibits to this Form 20-F becauseatithorized principal amount of any one of sushés does not exceed 10% of the total
assets of the Registrant and its subsidiariesamnsolidated basis. The Registrant agrees to fumisopy of each such instrument to the
Securities and Exchange Commission upon request.

(b)

Financial Statement Schedu

All financial statement schedules relating to thegRtrant are omitted because they are not reqoireécause the required informatiot
material, is contained in the audited year-endrfoia statements or notes thereto.
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SIGNATURE

The registrant hereby certifies that it meets fthe requirements for filing on Form 20-F and thdtas duly caused and authorized the
undersigned to sign this annual report on its Hehal

GRUPO TELEVISA, S.A.B.

By: /s/ Salvi Rafael Folch Viadel
Name: Salvi Rafael Folch Viade
Title: Chief Financial Office

By: /s/ Jorge Lutteroth Echegoy
Name: Jorge Lutteroth Echegoy
Title: Vice Presiden— Corporate Controlle

Date: April 30, 2012
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Board of Directors and Stockholders of Grliptevisa, S.A.B.:

In our opinion, the accompanying consolidated badasheets and the related consolidated statemfeintsome, of changes in stockholders’
equity and of cash flows, present fairly, in allterél respects, the financial position of Grupdelesa, S.A.B. (the “Company”) and its
subsidiaries at December 31, 2010 and 2011, anct#udts of their operations, changes in theirldtotders’ equity and their cash flows for
each of the three years in the period ended Deae&ih@011, in conformity with Mexican Financial foeting Standards. Also in our opinion,
the Company maintained, in all material respedfective internal control over financial reportiag of December 31, 2011, based on criteria
established in Internal Control — Integrated Framewssued by the Committee of Sponsoring Orgaiuiratof the Treadway Commission
(COSO0). The Company’s management is responsiblhése financial statements, for maintaining eféecinternal control over financial
reporting and for its assessment of the effectigerd internal control over financial reportingglinded in “Management’s Annual Report on
Internal Control Over Financial Reporting” appegrin Item 15. Our responsibility is to express dqiis on these financial statements and the
Company'’s internal control over financial reportisgsed on our integrated audits. We conducteduditsain accordance with the standards of
the Public Company Accounting Oversight Board (BdiStates of America) and with generally acceptatitiag standards in Mexico. Those
standards require that we plan and perform thetstmobtain reasonable assurance about whethéintreial statements are free of material
misstatement and whether effective internal coravelr financial reporting was maintained in all evél respects. Our audits of the financial
statements included examining, on a test basideaee supporting the amounts and disclosures ifirthecial statements, assessing the
accounting principles used and significant estimatade by management, and evaluating the ovemaltdial statement presentation. Our a

of internal control over financial reporting incled obtaining an understanding of internal contx@rdinancial reporting, assessing the risk

a material weakness exists, and testing and evadutite design and operating effectiveness of iratlecontrol based on the assessed risk. Our
audits also included performing such other proceslais we consider necessary in the circumstance®eiféve that our audits provide a
reasonable basis for our opinions.

As discussed in Note 1(a) to the consolidated fiferstatements, effective January 1, 2012, the 2oy adopted the guidelines of
International Financial Reporting Standards (IFRS)ed by the International Accounting Standardar8@IASB) in order to comply with the
dispositions established by the Mexican Bank arcu8ges Commission (Comisién Nacional BancariaeyMhlores).

Mexican Financial Reporting Standards vary in éerségnificant respects from accounting principdenerally accepted in the United States of
America. Information relating to the nature andeeffof such differences is presented in Note 2hieéaconsolidated financial statements.

A company’s internal control over financial repogiis a process designed to provide reasonableaassuregarding the reliability of financial
reporting and the preparation of financial statetméor external purposes in accordance with gelyesaktepted accounting principles. A
company'’s internal control over financial reportingludes those policies and procedures that (fapeto the maintenance of records that, in
reasonable detail, accurately and fairly refleettitansactions and dispositions of the assetseofdmpany; (ii) provide reasonable assurance
that transactions are recorded as necessary tatgegaparation of financial statements in accor@awith generally accepted accounting
principles, and that receipts and expenditureb®itbmpany are being made only in accordance withoaization of management and direc
of the company; and (iii) provide reasonable asseaegarding prevention or timely detection ofutharized acquisition, use, or disposition
of the company’s assets that could have a matffizdt on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or detmisstatements. Also, projections of any
evaluation of effectiveness to future periods afgect to the risk that controls may become inadézjbecause of changes in conditions, or
the degree of compliance with the policies or pdates may deteriorate.

PricewaterhouseCoopers, S.C.

/sl C.P.C. Miguel Angel Alvarez Flores
Audit Partner

México, D.F.

April 30, 2012
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Grupo Televisa, S.A.B.

Consolidated Balance Sheets
As of December 31, 2010 and 2011

(In thousands of Mexican Pesos) (Notes 1 and 2)

ASSETS

Current:
Cash and cash equivalel

Temporary investmen

Trade notes and accounts receivable
Other accounts and notes receivable,
Derivative financial instrumen

Due from affiliated companie
Transmission rights and programmi
Inventories, ne

Other current asse

Total current asse
Non-current accounts receivak

Derivative financial instrumen
Transmission rights and programmi
Investments
Property, plant and equipment, |
Intangible assets and deferred charges
Deferred income taxe
Other asset

Total asset

The accompanying notes are an integral part okthessolidated financial statements.

F-3

Notes

~N o o1 b ©

19

2010 2011
Ps 20,942,53 Ps 16,275,92
10,446,84 5,422,56.
31,389,37 21,698,48
17,701,12 19,243,71
4,112,471 2,458,80.
— 99,731
196,31( 450,06
4,004,41! 4,178,94!
1,254,53I 1,383,82.
1,117,741 1,146,18!
59,775,96 50,659,75
67,76: 253,79
189,40( 45,27:
5,627,60. 6,832,52
21,837,45 43,407,79
38,651,84 41,498,96
10,241,00 11,861,38
— 410,89:
79,58¢ 91,01¢

Ps136,470,62

Ps155,061,40




Grupo Televisa, S.A.B.

Consolidated Balance Sheets

As of December 31, 2010 and 2011

(In thousands of Mexican Pesos) (Notes 1 and 2)

LIABILITIES

Current:
Shor-term debt and current portion of lc-term debt
Current portion of capital lease obligatic
Trade accounts payak
Customer deposits and advan
Taxes payabl
Accrued interes
Employee benefit
Due to affiliated companie
Derivative financial instrumen
Other accrued liabilitie
Total current liabilities
Long-term debt, net of current portic
Capital lease obligations, net of current port
Derivative financial instrumen
Customer deposits and advan
Other lon¢-term liabilities
Deferred income taxe
Retirement and termination bene!
Total liabilities

Commitments and contingenci
STOCKHOLDERS EQUITY

Capital stock issued, no par va
Additional paic-in capital

Retained earning:
Legal reservi
Unappropriated earning
Net income for the ye:

Accumulated other comprehensive income,
Shares repurchas:

Total controlling interes
Non-controlling interes

Total stockholder equity
Total liabilities and stockholde’ equity

The accompanying notes are an integral part oktheasolidated financial statements.
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Notes

© 00

19
10
11

12

13

14
12

15

2010 2011
Ps 1469,14: Ps 1,170,001
280,13’ 381,89:
7,472,25: 7,687,51
18,587,87 20,926,32
1,443,88 1,388,24:
750,74 792,64t
199,63 252,49:
48,75 43,08¢
74,32¢ —
2,982,30! 3,359,91.
33,309,06 36,002,11
46,495,66 55,657,00
349,67 201,84
103,52 310,60
495,50 460,00
3,027,761 3,047,48
401,52 —
430,14 525,86
84,612,86 96,204,91
10,019,85 10,238,88
4,547,94. 16,593,23
14,567,80 26,832,12
2,135,42: 2,139,00
23,583,38 28,596,23
7,683,38! 6,889,64
33,402,19 37,624,88
3,251,10! 3,174,52.
(6,156,62) (15,971,71)
30,496,68 24,827,69
45,064,48 51,659,82
6,793,27; 7,196,66.
51,857,76 58,856,48

Ps136,470,62

Ps155,061,40




Grupo Televisa, S.A.B.

Consolidated Statements of Income
For the Years Ended December 31, 2009, 2010 and 201
(In thousands of Mexican Pesos, except per CPO amus) (Notes 1 and 2)

Net sales

Cost of sales (excluding depreciation and amortina

Selling expenses (excluding depreciation and aaaditin)
Administrative expenses (excluding depreciation amdrtization)

Depreciation and amortizatic
Operating incom

Other expense, n
Integral cost of financing, ni

Equity in losses of affiliates, n
Income before income tax
Income taxe:

Consolidated net incorr

Non-controlling interest net incorr
Controlling interest net inconr

Controlling interest net income per CI

The accompanying notes are an integral part oktheasolidated financial statements.

Notes

2009

2010

2011

22

6and’
22

17
18
5

19

15
13 and 1

20

Ps52,352,50 Ps57,856,82 Ps62,581,54
23,768,36 26,294,77 28,166,28
4,672,16! 4,797,70! 4,972,86!
3,825,50 4,602,41! 5,190,62.
4,929,58! 6,579,32! 7,429,72
15,156,86 15,582,60 16,822,04
1,764,841 567,12: 639,96¢
2,973,25. 3,028,64! 4,142,74!

715,32 211,93( 449,43¢
9,703,44. 11,774,91 11,589,89
3,120,74 3,258,98! 3,409,75.
6,582,69 8,515,92 8,180,14.

575,55¢ 832,53t 1,290,501

Ps 6,007,14. Ps 7,683,38! Ps 6,889,64.

Ps 2.14 Ps 2.7¢ Ps 2.4%




Balance at January 1, 2009
Dividends
Share cancellatio
Repurchase of capital sto
Sale of repurchase shai
Increase in non-controlling
interest
Net loss on acquisition of n-
controlling interest in
Cablemés and Cables
Stocl-based compensatic
Adjustment to retained
earnings for changes in 1
consolidatior
Comprehensive incomr
Balance at December 31, 2(
Repurchase of capital sto
Sale of repurchase shai
Increase in non-controlling
interest
Gain on acquisition of non-
controlling interest in a
subsidiary of Sky
Stocl-based compensatic
Comprehensive income (los
Balance at December 31, 2(
Dividends
Shares issue
Repurchase of capital sto
Sale of repurchase sha
Increase in non-controlling
interest
Net loss on acquisition of n-
controlling interest in
Cablemaés and other
related transactions (see
Note 2)
Stocl-based compensatic
Comprehensive income (los

Balance at December 31, 2(

Grupo Televisa, S.A.B.

Consolidated Statements of Changes in Stockholdergquity

For the Years Ended December 31, 2009, 2010 and 201

(In thousands of Mexican Pesos) (Notes 1 and 2)

Accumulated
Other

Capital Comprehensive Non- Total

Stock Additional Retained Shares Total controlling Stockholders’
Issued Paid-In Earnings Income Repurchased Controlling Interest

(Note 12) Capital (Note 13) (Note 14) (Note 12) Interest (Note 15) Equity
Ps10,060,95 Ps 4,547,94. Ps29,534,33 Ps. 3,184,04 Ps (5,308,42) Ps 42,018,84 Ps5,232,83. Ps 47,251,67
— — (9,163,85) — — (9,163,85) — (9,163,85)

(41,097) — (541,46¢) — 582,55 — — —

— — — — (759,007 (759,007 — (759,00:)
— — (215,98, — 297,80: 81,81¢ — 81,81¢
— — — — — — 1,069,51 1,069,51
— — (56,21() — — (56,210 — (56,21()
— — 371,78: — — 371,78: — 371,78:
— — (548,507 — — (548,509 — (548,50)
— — 6,007,14: 217,78. — 6,224,92! — 6,224,92!
10,019,85 4,547,94. 25,387,24 3,401,82! (5,187,07) 38,169,79 6,302,35: 44,472,14
— — — — (1,357,07) (1,357,07) — (1,357,07)
— — (304,47() — 387,52( 83,05( — 83,05(
— — — — — — 490,92t 490,92t
— — 79,32¢ — — 79,32¢ — 79,32¢
— — 556,71: — — 556,71: — 556,71:
— — 7,683,38! (150,71¢) — 7,532,67 — 7,532,67
10,019,85 4,547,94. 33,402,19 3,251,10' (6,156,62)) 45,064,48 6,793,27 51,857,76
— — (1,023,01) — — (1,023,01) — (1,023,01)
120,78 10,379,21 — — — 10,500,00 — 10,500,00
— — = = (11,442,74) (11,442,74) — (11,442,74)
— — (697,46°) — 1,627,65! 930,18t — 930,18t
— — — — — — 403,38! 403,38!
98,23¢ 1,666,08: (1,595,79) — — 168,52! — 168,52!
— — 649,32! — — 649,32! — 649,32!
— — 6,889,64 (76,589 — 6,813,05: — 6,813,05
Ps10,238,88 Ps16,593,23 Ps37,624,88 Ps. 3,174,52 Ps(15,971,71) Ps 51,659,82 Ps7,196,66: Ps 58,856,48

The accompanying notes are an integral part oktbeasolidated financial statements.
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Grupo Televisa, S.A.B.

Consolidated Stat ements of Cash Flows

For the Years Ended December 31, 2009, 2010 and 201
(In thousands of Mexican Pesos) (Notes 1 and 2)

Operating activities:
Income before income tax
Adjustments to reconcile income before income td@ewet cash
provided by operating activitie

Equity in losses of affiliate
Depreciation and amortizatic
Other amortizatiol
Provision for doubtful accounts and w-off of receivable:
Retirement and termination bene!
Gain on disposition of investmer
Interest incomt
Premium paid by early retirement of Guaranteed @exiotes
Stoclk-based compensatic
Derivative financial instrumen
Interest expens
Unrealized foreign exchange (gain) loss,

(Increase) decrease in trade notes and accoueisabte, ne

(Increase) decrease in transmission rights andranoging

(Increase) decrease in inventot

(Increase) decrease in other accounts and noteiwabte and othe
current assel

Decrease in trade accounts pays

Increase (decrease) in customer deposits and agls

Increase in other liabilities, taxes payable an@mled taxe:

(Decrease) increase in retirement and terminatérefits

Income taxes pai

Net cash provided by operating activit

2009 2010

Ps 9,703,44. Ps11,774,91
715,32’ 211,93(
4,929,58 6,579,32!
1,224,45( 354,72
897,16 675,92¢
58,19¢ 98,39
(90,56¢) (1,113,29)

(19,537) —
— 100,98:
371,78 556,71
644,95 804,97
2,832,67! 3,289,19:
(1,003,53) (1,460,28)
20,263,94 21,873,50
(1,082,29) 54,95¢
(674,64 654,84
(45,149 402,87¢
(1,347,37) (308,29
(80,920) (230,649
2,242,02: (1,822,95))
158,06t 661,198
(16,03%) (17,176
(4,282,04) (4,403,39)
(5,128,37) (5,008,59)
15,135,57 16,864,90

The accompanying notes are an integral part oktbessolidated financial statements.
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2011

Ps11,589,89

449,43¢
7,429,72
124,74(
689,05°
112,34

(226,76

649,32!
153,70t
4,109,06.
1,199,58;
26,280,10
(2,097,43)
(1,355,91)
(113,27)

1,367,36.

(21,16%)
2,269,05;
112,78
36,23t

(3,622,58)

(3,424,93)
22,855,17



Grupo Televisa, S.A.B.

Consolidated Statements of Cash Flows

For the Years Ended December 31, 2009, 2010 and 201
(In thousands of Mexican Pesos) (Notes 1 and 2)

Investing activities:
Temporary investments, n
Due from affiliated companies, n
Held-to-maturity and availab-for-sale investment
Disposition of hel-to-maturity and availab-for-sale investment
Investment in Convertible Debentui
Equity method and other investme
Disposition of equity method and other investme
Investments in property, plant and equipn
Disposition of property, plant and equipm:
Investments in goodwill and other intangible as
Net cash used in investing activiti
Financing activities:
Long-term Mexican bank
Issuance of Notes due 20
Issuance of Senior Notes due 2(
Repayment of Senior Notes due 2(
Prepayment of Senior Guaranteed Notes due 201bamdloar
facility (Cablemas
Prepayment of bank loan facility (Empresas Cabiémic
Repayment of Mexican Peso di
Repayment of foreign currency de
Capital lease paymen
Other increase in de
Interest paic
Repurchase and sale of capital st
Dividends paic
Non-controlling interes
Derivative financial instrumen
Net cash (used in) provided by financing activi
Effect of exchange rate changes on cash and casaénts

Net decrease in cash and cash equiva

Cash and cash equivalents of TVI in 2009 and celiasinesses of TVI
upon consolidation in 2010 and 2011, respecti

Cash and cash equivalents at beginning of

Cash and cash equivalents at end of"

2009

(524,159)
(2,309)
(3,051,61)
10,00(

(809,62
57,80(
(6,410,86)
248,14¢
(569,60))
(11,052,22)

7,612,05!

(1,162,460
(1,206,21)
(151,501)
46,55¢
(2,807,84)
(677,18
(9,163,85)
76,34t
(206,779)
(7,640,88)
(105,53()
(3,663,06)

21,50¢
33,583,04
Ps 29,941,48

The accompanying notes are an integral part oktheasolidated financial statements.
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2010

(1,351,49)
(103,29!)
(373,06

234,15
(13,966,36)
(2,418,50)
1,807,41"
(11,306,01)
915,36
(712,070
(27,273,86)

10,000,00

(2,876,79)

(1,050,001
(32,539
(262,01}
230,00
(3,003,07))
(1,274,02)

(243,55
(52,53%)
1,435,46.

(44,115
(9,017,61)

18,65«
29,941,48
Ps 20,942,53

2011

5,238,41;
(199,39!)
(313,85

580,79
(19,229,05)
(1,916,89)
66,31
(9,668,50)
591,60:
(242,73)
(25,093,31)

9,700,00!

(898,77¢)

(2,700,13)
(410,001()

(332,67))

(4,067,16)
(12,55:)
(1,023,01)
(2,649,27)
(149,519)

(2,543,10)
105,21

(4,676,02)

9,42
20,942,53
Ps 16,275,92



Grupo Televisa, S.A.B.

Notes to Consolidated Financial Statements
For the Years Ended December 31, 2009, 2010 and 201
(In thousands of Mexican Pesos, except per CPO, pghare, par value and exchange rate amounts)

1. Accounting Policies

The principal accounting policies followed by Grupelevisa, S.A.B. (the “Company”) and its consdiéhentities (collectively, the “Group”)
and observed in the preparation of these conselidi@ancial statements are summarized below.

(a) Basis of Presentation

The financial statements of the Group are presemeal consolidated basis in accordance with Mexigaancial Reporting Standards
(“Mexican FRS") issued by the Mexican Financial Bejmg Standards Board (“Consejo Mexicano de Nordemformacion Financiera” or
“CINIF").

The consolidated financial statements include #sets, liabilities and results of operations otathpanies in which the Company has a
controlling interest (subsidiaries). The consolkedhfinancial statements also include the accountarable interest entities, in which the
Group is deemed the primary beneficiary. The printemeficiary of a variable interest entity is fyeerty that has the power to direct the most
significant activities that affect economic perf@mee of the entity and that absorbs a majorithefantity’s expected losses, receives a
majority of the entity’s expected residual returmsboth, as a result of ownership, contractuadtber financial interest in the entity. See Note 1
(b) for further discussion of all variable interesitities. All significant intercompany balances @aransactions have been eliminated from the
financial statements.

Through December 31, 2007, the Group recognizeeéffieets of inflation in its consolidated financ&htements in accordance with Mexican
FRS. Effective January 1, 2008, Mexican FRS regttinat an entity discontinue recognizing the eff@tinflation in financial statements wt
general inflation applicable to a specific ent#yléss than 26% in a cumulative three-year pefiibd.cumulative inflation in Mexico measured
by the National Consumer Price Index (“NCPI") foetthree-year period ended December 31, 2008, 2002010 was 15%, 14.5% and
15.2%, respectively. Accordingly, the consolidafiedncial statements of the Group for the yearsedridecember 31, 2009, 2010 and 2011
not include any adjustments to recognize the effetinflation during those years. The cumulativiation in Mexico measured by the NCPI
for the three-year period ended December 31, 204%,12.3%.

The preparation of financial statements in confeymiith Mexican FRS requires management to makienasts and assumptions that affect
reported amounts of assets and liabilities andalsice of contingent assets and liabilities atdates of the financial statements and the
reported amounts of revenues and expenses duemgplorting periods. Actual results could diffearfr those estimates.

Certain reclassifications have been made to peary financial information to conform to the Ded®mn 31, 2011 presentation.

In the first quarter of 2009, the Mexican Bank &weturities Commission (“Comisién Nacional Bancgrie Valores”), issued regulations for
listed companies in Mexico requiring the adoptidémnternational Financial Reporting Standards (“B7Rissued by the International
Accounting Standards Board (“IASB”) to report comgiéve financial information for periods beginning later than January 1, 2012. In 2010,
the Group implemented a plan to comply with thegpifations and start reporting its consolidatedrfiial statements in accordance with IFRS
for periods beginning with the first quarter of 20Beginning on January 1, 2012, the Group disooeti using Mexican FRS and adopted
IFRS issued by the IASB for financial reporting poses. Accordingly, the consolidated financialestants of the Group as of December 31,
2012 and for the year ending on that date, wilptesented on a comparative basis in accordancdRE. Mexican FRS differs in certain
respects from IFRS. Information relating to theunatand effect of certain differences between MaxiERS and IFRS as they relate to the
initial adoption of IFRS in the Group’s consolidatetockholders’ equity as of January 1, 2011, thesition date, and December 31, 2011, is
presented in Note 23 to these consolidated finhatatements.

These consolidated financial statements were aatitbfor issuance on April 23, 2012, by the Grouptsef Financial Officer.
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(b) Members of the Group
At December 31, 2011, the Group consisted of thezmy and its consolidated entities, includingftil®wing:

Companys

Ownershig
Consolidated Entitie @ Business Segme(?)
Grupo Telesistema, S.A. de C.V. and subsidianesuding Televisa, S.A. de
C.V. (“Televisa”) 10C% Television Broadcasting
Pay Television Networks

Programming Export

Editorial Televisa, S.A. de C.V. and subsidiai 10(% Publishing
Innova, S. de R. L. de C.V. and subsidiaries (ctiltely, “ Sky”) (3) 58.71% Sky
Empresas Cablevision, S.A.B. de C.V. and subsgiggollectively, “Empresas

Cablevisior) 51% Cable and Telecot
The former subsidiaries of Cablemas, S.A. de Cculléctively,”“ Cablema”) @ 10C% Cable and Telecor
Television Internacional, S.A. de C.V. and subsid&(collectively“TVI") ® 50% Cable and Telecot
Cablestar, S.A. de C.V. and subsidia 66.1% Cable and Telecol
Consorcio Nekeas, S.A. de C.V. and subsidic 10C% Other Businesse
Grupo Distribuidoras Intermex, S.A. de C.V. andsidiaries 10C% Other Businesse
Sistema Radiépolis, S.A. de C.V. and subsidie 50% Other Businesse
Televisa Juegos, S.A. de C.V. and subsidie 10C% Other Businesse

(1) Percentage of equity interest directly or indirgttéld by the Company in the consolidated en
(2) See Note 22 for a description of each of the G's business segmen

(3) AtDecember 31, 2011, the Group had identified &k variable interest entity and the Group aptimary beneficiary of th
investment in this entity. The Group has a 58.78rast in Sky, a satellite television provider ieiito, Central America and the
Dominican Republic

(4) Cablemas, S.A. de C.V., the former holding campof the Cablemés business, was merged intodhgp@ny on April 29, 2011. As a
result of this merger, the Company became the tir@lding company of the subsidiaries comprising @ablemas business (see Note

(5) Effective October 1, 2009, the Company has a ctimgdnterest in TVI as a result of a corporatesgmance amendment (the legal ri
to designate the majority of TVI's board of dires)p and began consolidating the assets, lialsldigd results of operations of TVI in its
consolidated financial statements. Through Septe@®e2009, the Group’s investment in TVI was actted for by using the equity
method.

The Group’s Television Broadcasting, Sky, Cable @alkcom segments, as well as the Group’s Radiméss, which is reported in the Other
Businesses segment, require concessions (licegisseded by the Mexican Federal Government for edfiterm, subject to renewal in
accordance with Mexican law. Also, the Group’s Gagribusiness, which is reported in the Other Busieesegment, requires a permit granted
by the Mexican Federal Government for a fixed tesuhject to renewal in accordance with Mexican ladditionally, the Group’s Sky
businesses in Central America and the DominicaruBléprequire concessions (licenses) or permitatgdiby local regulatory authorities fo
fixed term, subject to renewal in accordance wattal laws. At December 31, 2011, the expiratioreslatf the Grou concessions and pernr
were as follows:

Segment: Expiration Date:
Television Broadcastin In 2021
Sky Various from 2015 to 202
Cable and Telecot Various from 2013 to 203
Other Businesse:
Radio Various from 2015 to 202
Gaming In 2030

(c) Foreign Currency Translation

Monetary assets and liabilities of Mexican compamienominated in foreign currencies are translateéde prevailing exchange rate at the
balance sheet date. Resulting exchange rate diffeseare recognized in income for the year, withtegral cost of financing.

F-10



Assets, liabilities and results of operations afidexican subsidiaries and affiliates are firstwened to Mexican FRS and then translated to
Mexican pesos. Assets and liabilities of non-Merisabsidiaries and affiliates operating in a lazatency environment are translated into
Mexican Pesos at yeand exchange rates, and results of operationsasidflows are translated at average exchangepegeailing during th
year. Resulting translation adjustments are accat®dlas a separate component of accumulated athgarehensive income or loss
consolidated stockholders’ equity. Assets andlités of non-Mexican subsidiaries that use the Mam Peso as a functional currency are
translated into Mexican Pesos by utilizing the exude rate of the balance sheet date for monetagtsaand liabilities, and historical exchange
rates for nonmonetary items, with the related ddjest included in the consolidated statement afrime as integral result of financing.

In connection with its net investment in sharesa@hmon stock of Broadcasting Media Partners Il8BMP”), beginning in the third quarter of
2011, the Group designated as an effective hedf@eifyn exchange exposure a portion of the outltanprincipal amount of its U.S. dollar
denominated long-term debt, which amounted to WB$ million as of December 31, 2011. Consequeatly foreign exchange gain or loss
attributable to this designated hedging long-teshtds credited or charged directly to consolidatetkholdersequity as other comprehens
income or loss (see Notes 2, 5 and 14).

(d) Cash and Cash Equivalents and Temporary Investrts

Cash and cash equivalents consist of cash on hahdlihighly liquid investments with an originalarity of three months or less at the date
of acquisition.

Temporary investments consist of short-term investisiin securities, including without limitationtdevith a maturity of over three months
and up to one year at the date of acquisition ksaoal/or other financial instruments, as well asent maturities of noncurrent held-toaturity
securities. Temporary investments are valued avéue.

As of December 31, 2010 and 2011, cash equivaterddemporary investments primarily consisted xd#di short-term deposits and corporate
fixed income securities denominated in U.S. Dolkwd Mexican Pesos, with an average yield of apprately 0.58% for U.S. Dollar deposits
and 4.67% for Mexican Peso deposits in 2010, apdoxpmately 0.76% for U.S. Dollar deposits and 46fdr Mexican Peso deposits in 2011.

(e) Transmission Rights and Programming
Programming is comprised of programs, literary vgogroduction talent advances and films.

Transmission rights and literary works are valuethe lesser of acquisition cost and net realizablae. Programs and films are valued at the
lesser of production cost, which consists of digroduction costs and production overhead, andeadizable value. Payments for production
talent advances are initially capitalized and sgheetly included as direct or indirect costs ofgreon production.

The Group’s policy is to capitalize the productamsts of programs which benefit more than one drperéiod and amortize them over the
expected period of future program revenues basebe@ompany’s historical revenue patterns for lsinpgroductions.

Transmission rights, programs, literary works, pretébn talent advances and films are recorded@iiaition or production cost. Cost of sales
is calculated for the month in which such transioissights, programs, literary works, productioletd advances and films are matched with
related revenues.

Transmission rights are amortized over the livethefcontracts. Transmission rights in perpetuigyaamortized on a straight-line basis over the
period of the expected benefit as determined by gqwerience, but not exceeding 25 years.

(f) Inventories
Inventories of paper, magazines, materials andl®sgpare valued at the lesser of acquisition codtreet realizable value.

(g) Investments

Investments in companies in which the Group exescsggnificant influence (associates) or joint coln§jointly controlled entities) are
accounted for by the equity method. The Group reizas equity in losses of affiliates up to the amtaf its initial investment and subsequent
capital contributions, or beyond that when guarathtsommitments have been made by the Group ineespebligations incurred by
investees, but not in excess of such guaranteas.dffiliated company for which the Group had gdeed equity losses up to the amount ¢
guarantees generates net income in the futuré&tbep would not recognize its proportionate shdrthis net income until the Group first
recognizes its proportionate share of previoushecognized losses.
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Investments in equity instruments or equivalentsasfipanies in which the Group does not exerciggfgignt influence nor joint control, but
intent to hold for an indefinite term, are classifias other permanent investments and accounted dost under Mexican FRS.

Investments in debt securities that the Group hasbility and intent to hold to maturity are clfied as investments “held-to-maturity,” and
reported at amortized cost. Investments in dehirgees or with readily determinable fair valuestlare not classified as held-to-maturity are
classified as “available-for-sale,” and are recdrdefair value with unrealized gains and lossefunted in consolidated stockholders’ equity as
accumulated other comprehensive result (see Noaasl 34).

The Group assesses at each balance sheet datewthette is objective evidence that a financiattes group of financial assets is impaired.
A financial asset or a group of financial asseimigaired and impairment losses are incurred drtlyerre is objective and other-than-temporary
evidence of impairment as a result of one or meents that occurred after the initial recognitidritee asset. If it is determined that a financial
asset or group of financial assets have sustaimedher-than-temporary decline in their value arghas recognized in income in the related
period.

For financial assets classified as held-to-matuhigyamount of the loss is measured as the differbetween the asset’s carrying amount and
the present value of estimated future cash flowslgeing future credit losses that have not beenrired) discounted at the financial asset’s
original effective interest rate.

Other investments are accounted for at cost.

(h) Property, Plant and Equipment
Property, plant and equipment are recorded at aitigui cost.

Depreciation of property, plant and equipment isdobupon the restated carrying value of the agsetse and is computed using the straight-
line method over the estimated useful lives ofabgets ranging principally from 20 to 65 yearsdiaitdings, from five to 20 years for building
improvements, from three to 20 years for techrécplipment and from three to 10 years for other @rypand equipment.

() Intangible Assets and Deferred Financing Costs
Intangible assets and deferred financing costsea@gnized at cost.

Intangible assets are composed of goodwill, pubiigslrademarks, television network concessionsnes and software, subscriber lists and
other items. Goodwill, publishing trademarks anduision network concessions are intangible assitsindefinite lives and are not
amortized. Licenses and software, subscriberdistsother items are intangible assets with firiitesl and are amortized, on a straight-line
basis, over their estimated useful lives, whichgeaprincipally from 3 to 20 years.

Deferred financing costs consist of fees and exgeieurred in connection with the issuance of {@rg debt. These financing costs are
amortized over the period of the related debt [$ete 7).

() Impairment of Long-lived Assets

The Group reviews for impairment the carrying antewf its longlived assets, tangible and intangible, includingdaill (see Note 7), at lee
once a year, or whenever events or changes indmsstircumstances indicate that these carrying atsooay not be recoverable. To deterr
whether an impairment exists, the carrying valuthefreporting unit is compared with its fair val&air value estimates are based on quoted
market values in active markets, if available.Ubtpd market prices are not available, the estimifair value is based on various valuation
techniques, including discounted value of estimétéare cash flows, market multiples or third-paafypraisal valuations.

(k) Customer Deposits and Advances

Customer deposit and advance agreements for tele\aslvertising services provide that customersivecpreferential prices that are fixed for
the contract period for television broadcast adsiag time based on rates established by the Gisugph rates vary depending on when the
advertisement is aired, including the season, taay, rating and type of programming.
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() Stockholders’ Equity

The capital stock and other stockholders’ equigoaats include the effect of restatement througbdbeber 31, 2007, determined by applying
the change in the NCPI between the dates capitslcaatributed or net results were generated anlatance sheet date. The restatement
represented the amount required to maintain th&ibations, share repurchases and accumulatedsésuexican Pesos in purchasing power
as of December 31, 2007.

(m) Revenue Recognition

The Group derives the majority of its revenues froedia and entertainment-related business actuitieh in Mexico and internationally.
Revenues are recognized when the service is pribdd collection is probable. A summary of reveraggnition policies by significant
activity is as follows:

» Advertising revenues, including deposits and adgaritom customers for future advertising, are reczegl at the time the advertisi
services are rendere

* Revenues from program services for pay televisiwhlecensed television programs are recognized whemprograms are sold a
become available for broadcs

* Revenues from magazine subscriptions are initddfierred and recognized proportionately as prodaretsielivered to subscribers.
Revenues from the sales of magazines are recogoiz#ite date of circulation of delivered merchaagdieet of a provision for estimated
returns.

» The revenue from publishing distribution is recagua upon distribution of the produc

»  Sky program service revenues, including advanaes frustomers for future dire-to-home “DTH”) program services, are recognizel
the time the service is provide

» Cable television, internet and telephone subsoriptnd pay-per-view and installation fees aregat®ed in the period in which the
services are rendere

* Revenues from telecommunications and data seraigegecognized in the period in which these sesvige provided.
Telecommunications services include long distamzklacal telephony, as well as leasing and maimeaaf telecommunications
facilities.

* Revenues from attendance to soccer games, inclueiggues from advance ticket sales for soccer game other promotional even
are recognized on the date of the relevant e

* Motion picture production and distribution revenaes recognized as the films are exhibi

» Gaming revenues consist of the net win from ganaictiyities, which is the difference between amowvdgered and amounts paid to
winning patrons

In respect to sales of multiple products or sewjitiee Group evaluates whether it has fair validese for each deliverable in the transaction.
For example, the Group sells cable televisionrivgeand telephone subscription to subscribersbnralled package at a rate lower than if the
subscriber purchases each product on an indivish&is. Subscription revenues received from suchcsilfers are allocated to each product
pro-rata manner based on the fair value of eatheofespective services.

(n) Retirement and Termination Benefits

Plans exist for pension and other retirement ben&fr most of the Group’s employees (retirememdfies), funded through irrevocable trusts.
Contributions to the trusts are determined in at@oce with actuarial computations of funding regents. Pension and other retirement
payments are made by the trust administratorse&s@s or decreases in the liability for retirenbemefits are based upon actuarial calculat

Seniority premiums and severance indemnities tmidsed personnel (termination benefits), other thase arising from restructurings, are
recognized based upon actuarial calculations. @hmsihation benefit costs are directly recognizethgome as a provision, with no deferral of
any unrecognized prior service cost or relatedaatligain or loss.

The employeesprofit sharing required to be paid under certainwistances in Mexico, is recognized in the codstdid statements of incor
as a direct benefit to employees.
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(o) Income Taxes
The income taxes are recognized in income as tteenaurred.

The recognition of deferred income taxes is madadigg the comprehensive asset and liability methdier this method, deferred income
taxes are calculated by applying the respectivenmetax rate to the temporary differences betwkeratcounting and tax values of assets and
liabilities at the date of the financial statements

A valuation allowance is provided for those defdricome tax assets for which it is more likelyrthreot that the related benefits will not be
realized.

(p) Derivative Financial Instruments

The Group recognizes derivative financial instrutaess either assets or liabilities in the constéiddalance sheet and measures such
instruments at fair value. The accounting for cleanig the fair value of a derivative financial nushent depends on the intended use of the
derivative financial instrument and the resultirgsignation. For a derivative financial instrumeasidnated as a cash flow hedge, the effective
portion of such derivative’s gain or loss is inlifaeported as a component of accumulated othempeehensive income and subsequently
reclassified into income when the hedged exposifieeta income. The ineffective portion of the gaimoss is reported in income immediately.
For a derivative financial instrument designated &sir value hedge, the gain or loss is recognizédcome in the period of change together
with the offsetting loss or gain on the hedged itributed to the risk being hedged. For derivafimancial instruments that are not design

as accounting hedges, changes in fair value aognéged in income in the period of change. Durimg years ended December 31, 2009, 2010
and 2011, certain derivative financial instrumeaqualified for hedge accounting (see Note 9).

(q) Comprehensive Income

Comprehensive income includes the net income ®ptriod presented in the income statement pliey odéisults for the period reflected in the
stockholders’ equity which are from non-owner segr(see Note 14).

(r) Stock-based Compensation

The share-based compensation expense is measdagdvalue at the date the equity benefits ared@@mnally sold to officers and employees,
and is recognized in consolidated stockholdersitgquith charge to consolidated income (administ@expense) over the vesting period (see
Note 12). The Group accrued a st-based compensation expense of Ps.371,783, Psl35&nd Ps.649,325 for the years ended December 31
2009, 2010 and 2011, respectively.

(s) Recently Issued IFRS

As mentioned in Notes 1(a) and 23, as of Janua?@12 the Group adopted IFRS for the preparatidtsafonsolidated financial statements.
Below is a list of the new and amended standaratshttive been issued by the IASB and are effeativarinual periods starting on or after
January 1, 2012, as well as those that are effefdivsubsequent periods. Management is in theepsoof evaluating the potential impact of
these pronouncements on the Group’s consolidatagdial statements in accordance with IFRS.

Deferred Tax: Recovery of Underlying Ass(Amendments to International Accounting Standatd$") 12). These amendments introduce an
exception to the existing standard for the measargmof deferred tax assets or liabilities arisimgrozestment property measured at fair value.
As a result of the amendments, SIC Bitome Taxes—Recovery of Revalued Non-depreciasktg\will no longer apply to investment
properties carried at fair value. The amendmersts ilcorporate into IAS 12 the remaining guidanejously contained in SIC 21, which is
withdrawn. These amendments are effective for drperéods beginning on or after January 1, 2012.

Presentation of Items of Other Comprehensive Inc(Amendments to IAS 1). The main change resultiogifthese amendments is a
requirement for entities to group items presenteatiher comprehensive income (“OCI”) on the ba$iwltether they are potentially
reclassifiable to profit or loss subsequently @sslfication adjustments). The amendments do rdread which items are presented in OCI.
These amendments are effective for annual periedshing on or after July 1, 2012 (retrospectivpligation required), with early adoption
permitted.

IAS 19,Employee Benefias amended in 2011). This standard, as amendedhales the corridor approach for the recognitibactuarial
gains or losses, and requires the calculationnafnite costs on a net funding basis. This amendedaxtd is effective for annual periods
beginning on or after January 1, 2013, with eadgpion permitted.
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IFRS 9,Financial Instruments IFRS 9 is the first standard issued as partwider project to replace IAS 39. IFRS 9 retains $iatplifies the
mixed measurement model and establishes two primagsurement categories for financial assets: @&@edrtost and fair value. The basis of
classification depends on the entity’s businessahadd the contractual cash flow characteristidgheffinancial asset. The guidance in IAS 39
on impairment of financial assets and hedge acauyicbntinues to apply. This standard is effecfoveperiods beginning on or after Januar
2015, with early adoption permitted.

IFRS 10,Consolidated financial statement$he objective of IFRS 10 is to establish prinefpfor the preparation and presentation of
consolidated financial statements when an entitirots one or more other entities. It defines thiagiple of control and establishes control as
the basis for consolidation. It sets out how tolagipe principle of control to identify whether avestor controls an investee and therefore
must consolidate the investee, and sets out treuatog requirements for the preparation of comtsdéd financial statements. It replaces IAS
27 and SIC 12 and is effective for periods begigrin or after January 1, 2013, with early adopfiermitted if it is applied with IFRS 11,
IFRS 12, IAS 27 (as amended in 2011) and IAS 2&ifasnded in 2011) at the same time.

IFRS 11, Joint ArrangementsIFRS 11 focuses on the rights and obligationthefarrangement rather than its legal form. It j@scthat there
are two types of joint arrangements: joint operatiand joint ventures. Joint operations arise whgoint operator has rights to the assets and
obligations relating to the arrangement and hegceunts for its interest in assets, liabilitieyereue and expenses. Joint ventures arise where
the joint operator has rights to the net asseteefrrangement and hence equity accounts fantésest. Proportional consolidation of joint
ventures is not longer allowed. It is effective f@riods beginning on or after January 1, 2013 wérly adoption permitted if it is applied with
IFRS 10, IFRS 12, IAS 27 (as amended in 2011) &8128 (as amended in 2011) at the same time.

IFRS 12 Disclosures of Interests in Other Entitieb-RS 12 includes the disclosure requirementslfidiorms of interests in other entities,
including joint arrangements, associates, specdgigse vehicles and other off balance sheet vehittlés effective for periods beginning on or
after January 1, 2013, with early adoption permditfét is applied with IFRS 10, IFRS 11, IAS 2%&(amended in 2011) and IAS 28 (as
amended in 2011) at the same time.

IFRS 13,Fair Value MeasurementlFRS 13 aims to improve consistency and reducepbexity by providing a precise definition of faialue
and a single source of fair value measurement autbdure requirements for use across IFRS. Theinegents do not extend the use of fair
value accounting but provide guidance on how iusthde applied where its use is already requirepeomitted by other standards within IF|
It is effective for periods beginning on or aftandary 1, 2013, with early adoption permitted.

IAS 27,Separate Financial Statemerftss amended in 2011). This amended standard ircleeprovisions on separate financial statements
that are left after the control provisions of IA% Rave been included in the new IFRS 10. It isatiffe for annual periods beginning on or after
January 1, 2013, with early adoption permitted i iapplied with IFRS 10, IFRS 11, IFRS 12 and [285(as amended in 2011) at the same
time.

IAS 28, Investments in Associates and Joint Vent@ssaimended in 2011). This amended standard ircbhderequirements for joint ventur
as well as associates, to be equity accountedafimitpthe issue of IFRS 11. It is effective for mel$ beginning on or after January 1, 2013,
early adoption permitted if it is applied with IFRS, IFRS 11, IFRS 12 and IAS 27 (as amended il patlthe same time.

2. Acquisitions, Investments and Dispositions

In February 2009, the Group’s controlling interi@s€ablemés increased from 54.5% to 58.3%, asudt @fsa capital contribution made by a
Company'’s subsidiary and the dilution of the nontoalling interest in Cablemas. The Company retif@% of the voting stock of Cablemas.
This transaction between stockholders of the Gresplted in a norash reduction of retained earnings attributabka¢ocontrolling interest «
Ps.118,353, with a corresponding increase in studkins’ equity attributable to the non-controlliimgerest. In December 2009, the Group
completed a final valuation and purchase pricecation of the assets and liabilities of Cableméasoinnection with the consolidation of this
Company’s subsidiary in 2008, and recognized Ps211®0 of concessions, Ps.636,436 of trademarkg9P276 of a subscriber list,
Ps.374,887 of interconnection contracts, and aneggde write-down of Ps.1,036,933 relating to tézdirequipment and other intangibles (see
Notes 1(b) and 7). On March 31, 2011, the stocldrslof Cablemas approved, among other matterqitakacrease in Cablemas, by whic
wholly-owned subsidiary of the Company increased its gquiierest in Cablemas from 58.3% to 90.8%. On IA3®j 2011, the stockholders
the Company approved, among other matters: (ijnéger of Cablemas, S.A. de C.V. into the Companthat date, for which regulatory
approvals were obtained in the first half of 20444 (ii) an increase in the capital stock of thenPany in connection with this merger, by
which the Group’s controlling interest in Cablenrdsreased from 90.8% to 100%. These transactioms w@mpleted in October 2011. These
transactions between stockholders resulted in doreetof Ps.1,595,796, which decreased retainednggr attributable to the controlling inter

in consolidated stockholders’ equity (see NotekZ7and 15).
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In June 2009, the Company entered into an agreewigna U.S. financial institution to acquire for&l$41.8 million (Ps.552,735) an
outstanding loan facility of TVI in the principatreount of U.S.$50 million with a maturity in 2012high was entered into by TVI in Deceml
2007, in connection with the acquisition of the anay of the assets of Bestel described aboveulyn 2009, TVI prepaid this loan facility
through an exchange with the Company of such leaaivable with a carrying value, of U.S.$42.1 noilli(Ps.578,284), for a 15.4% non-
controlling interest held by TVI in Cablestar angl&5,580 in cash. This transaction between stodeislresulted in a net gain of Ps.62,143,
which increased retained earnings attributablééocontrolling interest in consolidated stockhaddequity.

In June 2010, the Mexican Communications and Trantapon Ministry (“Secretaria de Comunicacion€brgnsportes”) granted to the
consortium formed by Grupo de Telecomunicacionegibémas, S.A. de C.V. (“Telefénica”), the Group afidgacable, S.A. de C.V.
(“Megacable”), a favorable award in the biddingqess for a 20-year contract for the lease of agfadark fiber wires held by the Mexican
Federal Electricity Commission (“Comision FederalElectricidad” or “CFE”). The consortium, throutite company Grupo de
Telecomunicaciones de Alta Capacidad, S.A.P.1. 8¢ CGTAC"), in which a subsidiary of Telefénica,subsidiary of the Company and a
subsidiary of Megacable have an equal equity ppdimn, was granted a contract to lease 19,4%meters of dark fiber optic capacity from
the CFE, along with the corresponding concessiaptrate a public telecommunications network. imeJR010, the Group made a capital
contribution of Ps.54,667 in connection with its38 interest in GTAC. GTAC started operations i@ $econd half of 2011 and commercial
services in the first quarter of 2012 (see Note 5).

In July 2010, the Group sold its 25% interest imoladora Vuela Compafiia de Aviacién, S.A. de @M subsidiaries (collectively
“Volaris”), a low-cost carrier airline, for a totabnsideration of U.S.$80.6 million (Ps.1,042,8863ash. The Group’s total capital
contributions made in Volaris since October 200®anted to U.S.$49.5 million (Ps.574,884), includangapital contribution made in 2009 in
the amount of U.S.$5 million (Ps.69,000). As a lestithis disposition, the Group recognized aprettax gain of Ps.783,981, which was
accounted for in consolidated income for the yealeel December 31, 2010, as other expense, nelii(ges 16 and 17).

On December 20, 2010, the Group, Univision Commativas Inc. (“Univision”), BMP, which is Univisios’parent company, and other pal
affiliated with the investor groups that own BMRexed into various agreements and completed cereisactions. As a result, in December
2010, the Group: (i) made a cash investment of$1,855 million in BMP in the form of a capital coibution in the amount of U.S.$130
million (Ps.1,613,892), representing 5% of the atding common stock of BMP, and U.S.$1,125 mili{Bs.13,904,222) aggregate principal
amount of 1.5% Convertible Debentures of BMP du252@vhich are convertible at the Company’s optitto iadditional shares currently
equivalent to a 30% equity stake of BMP, subjeatisting laws and regulations in the United Staaesl other conditions; (ii) acquired an
option to purchase at fair value an additional 5fgity stake in BMP, subject to existing laws angulations in the United States, and other
terms and conditions and (iii) sold to Univisiog @ntire interest in TuTv, LLC (“TuTv"), which regsented 50% of TuTs’'capital stock, for &
aggregate cash amount of U.S.$55 million (Ps.68&),18 connection with this investment, (i) the Quany entered into an amended Program
License Agreement (“PLA”) with Univision, pursuantwhich Univision has the right to broadcast derfeelevisa content in the United States
for a term that commenced on January 1, 2011 adsl @mthe later of 2025 or seven and one-half yeftes the Group has sold two-thirds of
its initial investment in BMP, and which includes iacreased percentage of royalties from Univigiad (ii) the Group entered into a new
program license agreement with Univision, the Me)iccense Agreement, or MLA, under which the Gréags the right to broadcast certain
Univision’s content in Mexico for the same termtlaat of the PLA. In the fourth quarter of 2011, GBeup entered into agreements to buy
from existing BMP stockholders additional 219,1Rares of common stock of BMP in the aggregate amoiud.S.$49.1 million (Ps.669,39.
As a result of this acquisition, the Group increbise equity stake in BMP from 5% to 7.1% (see Ndiell and 16).

On April 7, 2011, the Company, Grupo lusacell, SIA.C.V. (“lusacell”), a provider of telecommuniicat services, primarily engaged in
providing mobile services throughout Mexico, andFGI®lecom Holdings, S.A.P.l. de C.V. (“GSF"), thentrolling company of lusacell,
reached an agreement under which the Group matwestment of (i) U.S.$37.5 million (Ps.442,0011i093875% of the outstanding shares
of common stock of GSF, which amount was paid shday the Group on April 7, 2011; and (ii) U.S.%H55nillion (Ps.19,229,056) in
unsecured debentures issued by GSF that are maihdatmvertible into shares of common stock of G&hich are divided into two tranches,
the Series 1 Debentures and the Series 2 DebenfiresSeries 1 Debentures are the 364,996 registergecured debentures of GSF, par v
U.S.$1,000 each, representing in the aggregaté&86S.million (Ps.4,302,146), issued against thevgayt in cash made by the Group on
April 7, 2011. The Series 2 Debentures are theQ (D registered unsecured debentures of GSF ghae J.S.$1,000 each, representing ir
aggregate U.S.$1,200 million (Ps.14,926,910), dsagainst the payments in cash made by the Grodpdh7, 2011, and in the period from
May through October 2011, in the amounts of U.S0$lion (Ps.4,714,680) and U.S.$800 million (R52112,230), respectively. These
debentures have a conversion date on or beforentlre2015, and earn annual interest of 2% untibidite they are converted into shares of
common stock of GSF, with interest receivable quarterly basis. Upon conversion of the debentwrbih is subject to regulatory approval
and other customary closing conditions, the equétgticipation of the Group in GSF and lusacell Wil 50%, and the Group will share equal
governance rights with the other owner. In additible Company agreed to make
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an additional payment of U.S.$400 million (Ps.5,890) to GSF if cumulative EBITDA of lusacell, asfished, reaches U.S.$3,472 million
(Ps.48,533,352) at any time between 2011 and 20d%-ebruary 2, 2012, the Company was notified efrésolution by which the Mexican
Antitrust Commission did not approve the conversibthe debentures into shares of common stockS%.®n March 15, 2012, the Company
filed an appeal before the Mexican Antitrust Consiua requesting such authority to revert its retsmuand authorize the conversion. Such
appeal is currently under review by the authorithiich has a term of 60 business days to issue a@solution. In addition to the appeal, the
Company will assess and pursue potential remed@msded by law, which may include, without limitati, other administrative or judiciary
procedures. No assurance can be given that thik oéskie appeal or of any other proceedings wéllfavorable to the Company (see Notes 5

and 18).

3. Trade Notes and Accounts Receivable, Net
Trade notes and accounts receivable as of Decesdbeonsisted of:

2010 2011
Non-interest bearing notes received from customerepsgits and advanc P<.13,313,67 P<.13,465,53
Accounts receivable, including va-added tax receivables related to advertising ses 5,966,18! 7,559,84
Allowance for doubtful accoun (1,578,73) (1,781,670
P<17,701,12 P<.19,243,71
4. Transmission Rights and Programming
At December 31, transmission rights and programmuongsisted of:
2010 2011
Transmission right Ps5,792,02! Ps 7,103,30:
Programming 3,839,98! 3,908,17!
9,632,01 11,011,47
Non-current portion of
Transmission right 3,724,54 4,658,30°
Programming 1,903,05! 2,174,22
5,627,60. 6,832,52
Current portion of transmission rights and prograngn Ps4,004,41! Ps 4,178,94!
5. Investments
At December 31, the Group had the following investts:
Ownership %
as of December 3
2010 2011 2011
Accounted for by the equity methc
BMP @ Ps. 1,613,89. Ps. 2,443,1C 7.1%
Gestora de Inversiones Audiovisuales La Sexta, &hd
subsidiaries (collectively‘La Sexti") ® 722,75. 130,20 40.8%
GTAC© 34,64t — 33.2%
Ocesa Entretenimiento, S.A. de C.V. and subsidi
(collectively,“OCEN") @ 819,91: 810,27: 40%
Other 141,43! 151,96!
3,332,63 3,535,54.
Other investment
1.5% Convertible Debentures due 2025 issued by E@ 13,904,22 15,767,74
Mandatorily Convertible Debentures issued by (© — 19,229,05
Common shares of G — 442,00:
Loan and interest receivable from La Se® 354,94. 572,13.
Long-term credit facility and interest receivable frori &C © 384,06: 498,34
Held-to—-maturity debt securitie® 935,49 543,58:
Other availabl-for—sale investmeni®©@ 2,922,62! 2,812,200
Other 3,47( 7,18¢
18,504,81 39,872,24
Ps.21,837,45 Ps. 43,407,79
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(@) The Group accounts for its 7.1% investmenim@on stock of BMP, the parent company of Univisiamder the equity method due to
the Group's ability to exercise significant infllenover BMPS operations. Since December 20, 2010, the Grgupwaed 526,336 Cla:
“C” shares of common stock of BMP, representing@he outstanding total shares of BMP as of tlaa d(ii) held 1.5% Convertible
Debentures due 2025 issued by BMP with interesalpl@yon a quarterly basis, which can be convertedddditional shares currently
equivalent to a 30% equity stake of BMP, at theéawmpof the Group, subject to certain conditions eagllations; (iii) owned an option to
acquire at fair value an additional 5% of commatktof BMP, at a future date, subject to certainditons and regulations; (iv) had
three of 20 designated members of the Board ofdibre of BMP; and (v) had entered in program lieeagreements with Univision, an
indirect wholly-owned subsidiary of BMP, througtettater of 2025 or seven and one-half years dfee@Group has sold two-thirds of its
initial investment in BMP. In the fourth quarter2®11, the Group entered into agreements to buw &xisting stockholders additional
219,125 shares of common stock of BMP in the aggeegmount of U.S.$49.1 million (Ps.669,392), whigts paid in cash by the Gro
in December 2011. As of December 31, 2010 and 20&1Group owned Class “Ghares of common stock of BMP representing 5%
7.1% of the outstanding total shares of BMP ahio$¢ dates, respectively, and held 1.5% Conveiffibleentures due 2025 issued by
BMP in the principal amount of U.S.$1,125 millicFhese convertible debentures were classified bystioeip as available-for-sale
investments in its consolidated balance sheetsNegss 2, 9, 11 and 1¢€

(b) La Sexta is a fre-to-air television channel in Spain. During 2009, tr@rany made additional capital contributions relateits interes
in La Sexta in the amount of €35.7 million (Ps.®82). During the first half of 2010, the Group matert-term loans in connection with
its 40.5% interest in La Sexta in the principal amoof €21.5 million (Ps.354,942). In February 20thkse loans were capitalized by the
Company as investment in La Sexta and the Compamytentage ownership in La Sexta increased fra®s24@ 40.8%. In December
2011, the Company agreed to exchange on a nonbeashits 40.8% equity interest in La Sexta fod&% equity participation in
Imagina Media Audiovisual, S.L. (“Imagina”). Imagirs a significant provider of content and audiaaisservices for the media and
entertainment industry in Spain. All closing coratis applicable to this transaction were met inrkaty 2012. Additionally, the
Company announced that it will participate togethih Imagina and the remaining stockholders ofSexta in the merger agreement
(“Merger Agreement”) between Antena 3 de TelevisiBrA. (“Antena 3")and La Sexta. Under the terms of the Merger Agregnvehict
is subject to regulatory approval, La Sexta willrberged into Antena 3 and its stockholders wilkeiee up to a 14% equity stake in
Antena 3, a portion of which is conditioned on Arde3 achieving certain profitability goals. The Gmany does not expect to receive any
Antena 3 shares, and will transfer all of its cantual rights and obligations under the Merger &grent to Imagine

(c) GTAC is a company with a concession to operatebdiptelecommunications network in Mexico with axpéation date in 2020. In Jut
2010, a subsidiary of the Company entered intang-term credit facility agreement to provide finangcto GTAC for up to Ps.668,217,
with an annual interest rate of the Mexican Intakblnterest Rate (“Tasa de Interés Interbancariggiélibrio” or “TIIE") plus 200 basis
points. Principal and interest under this crediilfiy are payable at dates agreed by the paredwden 2012 and 2027. As of
December 31, 2010 and 2011, GTAC had used a pahaipount of Ps.372,083 and Ps.459,083, respegtietier this credit facility,
with a related accrued interest receivable of P880land Ps.39,261, respectively (see Notes 2 &)

(d) OCEN is a majority-owned subsidiary of Corpadadnteramericana de Entretenimiento, S.A. de Cavd is engaged in the live
entertainment business in Mexico. In 2009 and 2@KIEN paid dividends to the Group in the aggregateunt of Ps.56,000 and
Ps.64,960, respectively. The investment in OCENubtes a goodwill of Ps.359,613 as of December 8102nd 2011 (see Note 1

(e) The Group recognized its 1.09% interest in comnf@res of GSF and debentures mandatorily conveitibbecommon shares of GSF,
other permanent investments, and therefore acctdioteat cost, subject to impairment analysis. ABecember 31, 2011, no impairm
has been recognized on this investment (see No

() Held-to-maturity securities represent corporate fixed inea@®ecurities with lor-term maturities. These investments are stat
amortized cost. Maturities of these investmentssgbent to December 31, 2011, are as follows: Bg3& in 2013, Ps.137,601 in 2014,
Ps.120,909 in 2015 and Ps.70,313 theree

(9) Inthe second half of 2009, the Group investedggregate amount of U.S.$180 million in a tateemd media open-ended fund (see
Note 1 (g)).
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The Group recognized equity in comprehensive lésgfitiates for the years ended December 31, 2@090 and 2011, as follows:

2009 2010 2011
Equity in losses of affiliates, net Ps(715,32) Ps(211,93() Ps(449,43))
Equity in other comprehensive income (loss) ofliatis:
Foreign currency translation adjustments, (29,319 (116,879 292,72(
Gain (loss) on equity accounts, | 39,52¢ 4,59¢ (37,300
10,20¢ (112,28)) 255,41.
Ps(705,12) Ps(324,21) Ps(194,02)
6. Property, Plant and Equipment, Net
Property, plant and equipment as of December 31sisted of:
2010 2011
Buildings Ps 9,466,38. Ps 9,603,31.
Buildings improvement 1,698,78. 1,690,59.
Technical equipmer 45,520,02 52,324,54
Satellite transponde 3,593,87. 3,593,87.
Furniture and fixture 826,07¢ 887,84.
Transportation equipme 2,525,02! 2,165,541
Computer equipmet 3,671,44 4,430,99
Leasehold improvemen 1,303,68! 1,342,95!
68,605,30 76,039,66
Accumulated depreciatic (36,900,01) (42,379,52)
31,705,28 33,660,13
Land 4,085,91. 4,222,11.
Construction in progres 2,860,64! 3,616,711
Ps 38,651,84 Ps 41,498,96

Depreciation charged to income in 2009, 2010 arid 2@as Ps.4,390,339, Ps.5,697,642 and Ps.6,500e&3&ctively.

Satellite transponders are recorded as an assaitteghe net present value of committed paymentieua 15-year service agreement entered
into with Intelsat Corporation (“Intelsat”) for U-band transponders on Intelsat’s satellite 1S&=2(Note 8). Additionally, in connection with
a 15-year service agreement for 24 transpondebstelsat’s satellite IS-16 among Sky, Sky Brasih&ms Ltda., Intelsat and an affiliate, the
Group recorded in 2010 a one-time fixed fee inafgregate amount of U.S.$138.6 million (Ps.1,691),7df which U.S.$27.7 million and
U.S.$110.9 million were paid in the first quartéi26010 and 2011, respectively (see Note 11). ABexfember 31, 2010 and 2011, satellite
transponders, net of accumulated depreciation, ateduo Ps.1,808,647 and Ps.1,631,171, respectively
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7. Intangible Assets and Deferred Charges, Net
The balances of intangible assets and deferredjebas of December 31, were as follows:

2010 2011
Gross Gross
Carrying Accumulated Net Carrying Carrying Accumulated Net Carrying
Amount Amortization Amount Amount Amortization Amount
Intangible assets with indefini
lives:
Goodwill Ps 2,529,59. Ps 2,571,94:
Publishing, TVI and othe
trademarks 1,267,93! 1,799,77.
Television network concessit 650,60 650,60
Cablemas concessit
(see Note 2 1,052,191 1,931,00!
TVI concession (see Note 262,92! 321,74!
Telecom concession (see Note
2) 767,68: 765,84
Sky concessio 96,04: 96,04:
TIM concessior - 86,81
Intangible assets with finite lives al
deferred charge:
Licenses and softwa Ps1,881,49. Ps(1,097,12) 784,37(  Ps2,286,111  Ps(1,533,10) 753,00
Subscriber list:
(see Note 2 2,403,53! (1,231,94) 1,171,59 2,794,82. (1,591,45) 1,203,36!
Other intangible asse 836,74 (160,787 675,96! 1,019,75! (265,25() 754,50¢
Deferred financing costs (s
Note 8) 1,472,28 (490,179 982,10: 1,424,87 (498,13) 926,74«

Ps6,594,05 Ps(2,980,02) Ps10,241,00 Ps7,52556 Ps(3,887,94) Ps11,861,38

Amortization of intangible assets with finite livaad deferred financing costs charged to incon2909, 2010 and 2011, was Ps.603,606,
Ps.985,827 and Ps.1,003,829, respectively, of wihich4,356, Ps.70,668 and Ps.70,364 in 2009, 261 @@l 1, respectively, was recorded as
interest expense (see Note 18) and Ps.33,476 ah@ P& in 2010 and 2011, respectively, was recoesesther expense in connection with the
extinguishment of long-term debt (see Note 17).

The changes in the net carrying amount of goodwitl trademarks for the year ended December 31, 284& as follows:

Foreign
Balance as of Currency Balance as of
December 31, Translation Adjustments/ December 31,
2010 Acquisitions Adjustment Reclassificatior 2011
Goodwill:

Television Broadcastin Ps 308,58t Ps 31,00 Ps. - Ps. (97,307 Ps 242,28:
Cable and Telecot 1,711,09: 147,95 - - 1,859,041
Publishing 470,51: - - 10C 470,61:
Other Businesse 39,40¢ - - (39,406 -
Ps 2,529,59. Ps178,96. Ps. — Ps. (136,61)) Ps2,571,94.

Trademarks (see Note :
Publishing Ps 509,09: Ps - Ps. 271 Ps. - Ps 509,36:
Cable and Telecot 669,49! 531,56« - - 1,201,05!
TVI 89,35: - - - 89,35:
Ps 1,267,93! Ps531,56: Ps. 271 Ps. - Ps1,799,77
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8. Debt and Capital Lease Obligations
Debt and capital lease obligations outstandingf &ecember 31, were as follows:

2010 2011
U.S. Dollar debt
8% Senior Notes due 20: Ps 889,14: Ps —
6% Senior Notes due 20 6,178,80! 6,989,25I
6.625% Senior Notes due 20 7,414,56! 8,387,10!
8.50% Senior Notes due 201 3,707,28! 4,193,55I
6.625% Senior Notes due 20® 7,414,56! 8,387,10!
Bank loan facility (Empresas Cablevisic? 2,780,46! —
Total U.S. Dollar deh 28,384,80 27,957,00
Mexican Peso deb
7.38% Notes due 2023 10,000,00 10,000,00
8.49% Senior Notes due 20 4,500,001 4,500,001
Bank loans® 1,000,001 9,600,00!
Bank loans (Sky® 3,500,00! 3,500,00!
Bank loans (TVI)® 580,00( 1,270,001
Total Mexican Peso de 19,580,001 28,870,00
Total debi 47,964,80. 56,827,00
Less: Sho-term debt and current portion of lc-term debt 1,469,14. 1,170,001
Long-term debt, net of current portic Ps46,495,66 Ps55,657,00
Capital lease obligation
Satellite transponder lease obligat™ Ps 414,92: Ps 225,57
Other® 214,89( 358,16(
Total capital lease obligatiol 629,81: 583,73!
Less: Current portio 280,13: 381,89:
Capital lease obligations, net of current por Ps 349,67 Ps 201,84

(1)

(2)

The Senior Notes due 2018, 2025, 2032, 20372844, in the outstanding principal amount of USB@million, U.S.$600 million,
U.S.$300 million, Ps.4,500,000 and U.S.$600 milli@spectively, are unsecured obligations of then@any, rank equally in right of
payment with all existing and future unsecured amslibordinated indebtedness of the Company, andriog in right of payment to all
of the existing and future liabilities of the Conmy& subsidiaries. Interest on the Senior Notes2ll8, 2025, 2032, 2037 and 2040,
including additional amounts payable in respectastain Mexican withholding taxes, is 6.31%, 6.9884%, 8.93% and 6.97% per
annum, respectively, and is payable semi-annu@ligse Senior Notes may not be redeemed prior tarityatexcept (i) in the event of
certain changes in law affecting the Mexican witllirgg tax treatment of certain payments on the sges, in which case 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 may be required to redeem the securiti#@X of their principal amount. Also, the Compangy, at its own option, redeem
the Senior Notes due 2018, 2025, 2037 and 2040hoie or in part, at any time at a redemption peqaal to the greater of the principal
amount of these Senior Notes or the present vdlfidure cash flows, at the redemption date, ofigipal and interest amounts of the
Senior Notes discounted at a fixed rate of comgardiS. or Mexican sovereign bonds. The Senior bldtee 2018, 2032 and 2040 were
priced at 99.280%, 99.431% and 98.319%, respeytif@l a yield to maturity of 6.097%, 8.553% an@d%5%, respectively. The Senior
Notes due 2025 were issued in two aggregate pahaipounts of U.S.$400 million and U.S.$200 milliand were priced at 98.081

and 98.632%, respectively, for a yield to matuaoty5.802% and 6.787%, respectively. The agreemfetiiese Senior Notes contains
covenants that limit the ability of the Company aedtain restricted subsidiaries engaged in Tel@viBroadcasting, Pay Television
Networks and Programming Exports, to incur or assliems, perform sale and leaseback transactiosc@nsummate certain merge
consolidations and similar transactions. The SeNmtes due 2018, 2025, 2032, 2037 and 2040 arsteegd with the U.S. Securities and
Exchange Commissiol

This bank loan facility with an original maturity 012 was entered into by Empresas Cablevisidinemggregate principal amount
U.S.$225 million. Annual interest on this loan fagiwas payable on a quarterly basis at LIBOR gonsapplicable margin that ranged
from 0.475% to 0.800% depending on a leverage.ratidMarch 2011, Empresas Cablevision prepaidfatscmutstanding loan facility
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3)

(4)

()

(6)

(7)

(8)

In October 2010, the Company issued 7.38% N@@artificados Bursatiles”) due 2020 through thexitan Stock Exchange (“Bolsa
Mexicana de Valores”) in the aggregate principabant of Ps.10,000,000. Interest on these Noteayialge semi-annually. The
Company may, at its own option, redeem these Noteghole or in part, at any semi-annual interestrpent date at a redemption price
equal to the greater of the principal amount ofdbtstanding Notes and the present value of futash flows, at the redemption date, of
principal and interest amounts of the Notes disteaiat a fixed rate of comparable Mexican soverbigmds. The agreement of these
Notes contains covenants that limit the abilitytedf Company and certain restricted subsidiariesiapgd by the Compar's Board of
Directors, and engaged in Television Broadcasthay, Television Networks and Programming Exporté¢ar or assume liens, perform
sale and leaseback transactions, and consummé&éamergers, consolidations and similar transasti

In March 2011, the Company entered into -term credit agreements with four Mexican bank$amdggregate principal amount
Ps.8,600,000, with an annual interest rate betWe@9%6 and 9.4%, payable on a monthly basis, amttipal maturities between 2016
and 2021. The proceeds of these loans were usegbf@ral corporate purposes. Under the terms sétlomn agreements, the Company
is required to (a) maintain certain financial cage ratios related to indebtedness and interesinsep and (b) comply with the restrictive
covenant on spin-offs, mergers and similar transast This line also includes in 2010 and 2011staurtding balances in the principal
amount of Ps.1,000,000 and Ps.1,000,000, respbgtimeonnection with certain credit agreementeead into by the Company with a
Mexican bank, with maturity in 2012. Interest oistloan is 10.35% per annum, and is payable onmmhobasis. Under the terms of t
credit agreement, the Company and certain resirsxtesidiaries engaged in Television Broadcaskagy, Television Networks and
Programming Exports are required to maintain (alaaefinancial coverage ratios related to indehess$ and interest expense; and

(b) certain restrictive covenants on indebtedngisgjend payments, issuance and sale of capitekstnd liens

Includes in 2010 and 2011, two Ic-term loans entered into by Sky with Mexican bamkghe principal amount of Ps.1,400,000
Ps.2,100,000, with a maturity in 2016, bearing ahimiterest of TIIE plus 24 basis points and 8.748spectively, with interest payable
on a monthly basis. This Sky long-term indebtediegsiaranteed by the Company. Under the termisesfet loan agreements, Sky is
required to maintain (a) certain financial coveregféos related to indebtedness and interest expansl (b) certain restrictive covenants
on indebtedness, liens, asset sales, and certagemend consolidation

Includes in 2010 and 2011, outstanding balaircé®e aggregate principal amount of Ps.580,0@DRs1,270,000, respectively, in
connection with certain credit agreements entarahy TVI with Mexican banks, with maturities i22 and 2013 to 2016, bearing
different annual interest rates of 7.81% and inrimge of TIIE plus 2.15% and TIIE plus 3.50%, witterest payable on a monthly ba

Sky is obligated to pay a monthly fee of U.S.$1illiom under a capital lease agreement enteredvisitto Intelsat (formerly PanAmS,
Corporation) in February 1999 for satellite sigrealeption and retransmission service from 12 KUdbaansponders on satellite 1S-9,
which became operational in September 2000. Thacgeterm for 1S-9 will end at the earlier of (Agtend of 15 years or (b) the datedS-
is taken out of service. In the first half of 201fitelsat confirmed to Sky that IS-9 experiencedaie technical anomalies in its primary
propulsion system, resulting in a shortened stedife through 2012 instead of its original esttathlife through 2015. Accordingly, Sky
reduced the carrying value of the correspondingtassd the present value of the minimum paymengasdordance with the related
agreement and based on the remaining useful lif8-8f The obligations of Sky under the IS-9 agreetare proportionately guaranteed
by the Company and the other Sky equity ownerglition to their respective ownership intereste (detes 6 and 11

Includes minimum lease payments of property equipment under leases that qualify as capitaelearhe capital leases have terms
which expire at various dates between 2012 and.z

In November 2010, Cablemés prepaid all of its emding Guaranteed Senior Notes due in 2015 foggregate amount of U.S.$183 million

(Ps.2,256,716), including accrued interest anceanpurm, as well as all of its outstanding loan facilue in 2012 for an aggregate amount of

U.S.$50 million (Ps.622,118), including accruectiest. This refinancing of debt was carried outdigh a Ps.2,500,000 loan facility provided
to Cablemas by a subsidiary of the Company, withramual interest rate of 9.30%, which is due in &ufser 2020 (see Notes 9 and 17).

Maturities of Debt and Capital Lease Obligations

Debt maturities for the years subsequent to DeceBibe2011, are as follows:
2012 Ps 1,170,00!
2013 188,10(
2014 225,72(
2015 225,72(
2016 9,085,46!
Thereaftel 45,932,00
Ps56,827,00
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Future minimum payments under capital lease olitigatfor the years subsequent to December 31, 20&1s follows:

2012 Ps 415,11t
2013 130,64:
2014 33,55!
2015 18,90«
2016 5,62¢
Thereaftel 33,74«
637,58(

Less: Amount representing inter: 53,84t
Ps 583,73!

9. Financial Instruments

The Group'’s financial instruments recorded in ta&ahce sheet include cash and cash equivalentgptany investments, accounts and notes
receivable, long-term loan receivable from GTAOQ)wertible debentures issued by BMP with an optodnvert these debentures, debt
securities classified as held-to-maturity investtagimvestments in securities in the form of anmpaded fund classified as available-for-sale
investments, accounts payable, debt and derivéitigacial instruments. For cash and cash equivaléaimporary investments, accounts
receivable, accounts payable, and short-term mztgable due to banks and other financial instingjdhe carrying amounts approximate fair
value due to the short maturity of these instrummenhhe fair value of the Group’s long-term debtusiies are based on quoted market prices.

The fair value of the lon¢erm loans that the Group borrowed from leading igkex banks (see Note 8) was estimated using threwimyg rates
currently available to the Group for bank loangwgimilar terms and average maturities. The faue@af held-to-maturity securities, available-

for-sale investments, and currency option, interatst swap and share put option agreements wad basguotes obtained from financial
institutions.

The carrying and estimated fair values of the Gi®apn-derivative financial instruments at Decem®grwere as follows:

Assets:

Temporary investmen

1.5% Convertible Debentures due 2025 issu
by BMP (see Note £

Long-term loan and interest receivable from
GTAC (see Note 5

Held-to-maturity debt securities (see Note

Other available-for-sale investments (see Note
5)

Liabilities:

Senior Notes due 2011, 2018, 2025, 2032
2040

Senior Notes due 20:

Notes due 202

Long-term notes payable to Mexican bai

Bank loan facility (Empresas Cablevisic

2010
Carrying
Value Fair Value

Ps10,446,84 Ps10,446,84
13,904,22 13,904,22
384,06! 442 84(
935,49 933,60t
2,922,62! 2,922,62!
Ps25,604,34 Ps28,801,93
4,500,001 4,207,32!
10,000,00 9,474,30!
5,080,00! 5,442,61!
2,780,46! 2,575,55!
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2011

Carrying
Value

Ps 5,422,56:
15,767,74

498,34
543,58

2,812,201

Ps27,957,00
4,500,001
10,000,00
14,370,00

Fair Value

Ps 5,422,56:
15,767,74

541,25
545,17+

2,812,201

Ps32,638,70
4,487,76!
10,007,30
14,972,47



The carrying values (based on estimated fair vaJuegional amounts, and maturity dates of the @ioderivative financial instruments at

December 31, were as follows:

National Amount
(U.S. Dollars in Thousand

Maturity Date

2010:
Carrying
Derivative Financial Instrumen Value
Assets:
Derivatives recorded as accounting hedges (ca
flow hedges):
Empresas Cablevision’s cross-currency
swaps () Ps 189,40(
Total asset Ps 189,40(
Liabilities:
Derivatives recorded as accounting hedges (ca
flow hedges):
Cros«-currency interest rate swa® Ps 74,32¢
Derivatives not recorded as accounting hedge
Sky's interest rate swe© 102,48!
Cablemas embedded derivativ®) 1,04:
Total liabilities Ps 177,85
2011:
Derivative Financial Instrumen Carrying Valu
Assets:
Derivatives not recorded as accountini
hedges:
Options) Ps 50,27¢
Derivatives recorded as accounting hedge
(cash flow hedges)
Cros«currency interest rate swa@ 94,73(
Total asset Ps145,009W
Liabilities:
Derivatives not recorded as accountini
hedges:
Sky's interest rate swe© Ps 138,59¢
Derivatives recorded as accounting hedge
(cash flow hedges):
Interest rate swa® 172,00!
Total liabilities Ps 310,60:

U.S.$225,000/ Ps.2,435,0.

U.S.$2,000,000/ Ps.25,727,5

Ps.1,400,00!
U.S.$3,852

Notional Amount
(U.S. Dollars in Thousand

December 201

March and July 201

April 2016
July 2011 to February 20:

Maturity Date

U.S.$337,50(

U.S.$2,000,000/ Ps.24,189,(

Ps.1,400,00

Ps.2,500,001

2012, 2013 and 201

January, March and May 20

April 2016

March 201¢

(1) Includes derivative financial instruments of3®737 that were classified in current assethéncbnsolidated balance sheet as of

December 31, 201.
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(@) In order to reduce the adverse effects of exghaates on the Senior Notes due 2018, 2025, 2082040, during 2010 and 2011, the
Company entered into interest rate swap agreemtitvarious financial institutions that allow t@®mpany to hedge against Mexican
Peso depreciation on interest payments to be nma2i@li0, 2011 and 2012. Under these transactioas;dmpany receives semi-annual
payments based on the aggregate notional amour$2J080 million and U.S.$2,000 million as of DecemB1, 2010 and 2011,
respectively, at an average annual rate of 6.7586afb%, respectively, and the Company makes semiad payments based on an
aggregate notional amount of Ps.25,727,550 andtR82,000 as of December 31, 2010 and 2011, régplyctat an average annual rate
of 6.95% and 6.91%, respectively, without an exgeaof the notional amount upon which the paymerdgsdased. As a result of the
change in fair value of these transactions, inyteas ended December 31, 2009, 2010 and 2011 cimp&hy recorded a loss of
Ps.25,280, Ps.93,321 and Ps.88,470, respectiedying to the interest rate swaps not recordeatesunting hedges, in the integral cost
of financing (foreign exchange gain or loss), aadBDecember 31, 2010 and 2011, the Company lkasded in consolidated
stockholders’ equity, as accumulated other comprgilie income or loss attributable to the contrgllinterest, a cumulative (loss) gain
for changes in fair value of Ps.(74,329) and P30, respectively, relating to interest rate swagsrded as accounting hedg

(b) In December 2007, in connection with the isseanf its U.S.$225 million long-term debt, Empre€ablevision entered into a cross-
currency swap agreement to hedge interest ratandioreign currency exchange risk on such longr-gebt. Under this agreement,
Empresas Cablevision receives variable rate coppgments in U.S. dollars at an annual interestaitdBOR to 90 days plus 42.5 ba
points, and principal amount payments in U.S. ds]lan exchange for fixed rate coupon payments @xigan Pesos at an annual interest
rate of 8.3650%, and principal amount payments @xighn Pesos. At the final exchange, Empresas @aldle will receive a principal
amount of U.S.$225 million, in exchange for Ps.8,030. At December 31, 2009 and 2010, this dexeatbntract qualified as a cash
flow hedge, and therefore, the Group has recondedmsolidated stockholders’ equity, as accumulatbdr comprehensive income or
loss, a cumulative gain for changes in fair valiP£400,577 and Ps.170,003, respectively, togetfiera cumulative unrealized foreign
exchange loss of Ps.485,505 and Ps.322,965, resggctelated to the long-term debt. In March 2pEinpresas Cablevision liquidated
this derivative contract and received a cash amoLibtS.$7.6 million (Ps.91,200) in connection watlprepayment of its U.S.$225
million debt (see Note 8

(c) In December 2006, Sky entered into a derivativesaation agreement from April 2009 through AprillBao hedge the variable inter
rate exposure resulting from a Mexican Peso loamtotfal principal amount of Ps.1,400,000. Undés tfansaction, Sky receives 28-day
payments based on an aggregate notional amourst b4P0,000 at an annual variable rate of TIIE+&didpoints and makes 28-day
payments based on the same notional amount atrerakfixed rate of 8.415%. The Group recorded tenge in fair value of this
transaction as interest expense in the consolidategral cost of financing (see Note

(d) Certain Cablemas office lease agreements irckubedded derivatives identified as forwards fdigations denominated in U.S.
Dollars. The Group recognizes changes in related/&ue as foreign exchange gain or loss in thesotidated integral cost of financing.
In March 2011, Cablemés concluded such lease agresmwith embedded derivative

(e) In December 2011, the Company entered into devieatgreements‘knock-out option call”) with two financial institutions to reduce t
adverse effect of exchange rates on the Seniorshhite 2018, 2025, 2032 and 2040, and hedge agewete Mexican peso depreciation
on interest payments to be made in the secondhal12, 2013 and 2014. Under these transactibasCompany has the option to
receive an aggregate amount of U.S.$337.5 millioexchange for an aggregate amount of Ps.6,041a250aturity dates between July
2012 and November 2014, only if the exchange rateeoMexican peso during each agreement periodtigbove a limit agreed betwe
the parties. If the exchange rate exceeds suchainainy time during the agreement period, theoops extinguished. The Company paid
premiums for these agreements in the aggregatergrndl.S.$2.56 million (Ps.34,812). The Compangognized the change in fair
value of this transaction as well as the relateshjium amortization in the consolidated integralt @dginancing (foreign exchange los

(fH In March 2011, the Company entered into a aie transaction agreement (“interest rate swapth March 2011 through March 2018
to hedge the variable interest rate exposure ieguttom a Mexican peso loan of a total principalcaint of Ps.2,500,000. Under this
transaction, the Company receives 28-day paymestsdoon an aggregate notional amount of Ps.2,506h@6ugh September 2016,
Ps.1,875,000 through March 2017, Ps.1,250,000 ¢ir@eptember 2017, and Ps.625,000 through MarcB, 20Bn annual variable rate
of TIIE and makes 28-day payments based on the satimnal amount at an annual fixed rate of 7.432be Company recognized the
change in fair value of this transaction in thesmwlidated integral cost of financing (interest enges.

10. Retirement and Termination Benefits

Certain companies in the Group have collective &iaigg contracts which include defined benefit penglans and other retirement benefits
for substantially all of their employees. Addititigathe Group has a defined benefit pension ptarekecutives. All pension benefits are based
on salary and years of service rendered.

Under the provisions of the Mexican labor law, seity premiums are payable based on salary andsydagervice to employees who resign or
are terminated prior to reaching retirement ageé&oompanies in the Group have seniority premiunefiis which are greater than the legal
requirement. After retirement age employees arlonger eligible for seniority premiums.

Retirement and termination benefits are actuaridfiermined by using real assumptions (net oftiitg and attributing the present value ol
future expected benefits proportionately over egedr from date of hire to age 65. The Group usé®aliscount rate and 2% salary scale for
each of 2009, 2010 and 2011. The Group used a 188% and 7.7% return on assets rate for 2009) 20#l 2011, respectively. The Group
makes voluntary contributions from time to timenasts for the pension and seniority premium plahgh are generally deductible for tax
purposes. As of December 31, 2010 and 2011, pketsg/ere invested in a portfolio that primarilysisted of debt and equity securities,
including shares of the Company. Pension and sgnfmemium benefits are paid when they become due.
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The reconciliation between defined benefit obligasi and net projected liability (asset) as of Ddwen31, as follows:

2010 Seniority Severance 2011
Total Pensions Premiums Indemnities Total
Vested benefit obligations Ps 163,40: Ps 187,44. Ps 8,63¢ Ps 29,32/ Ps 225,40:
Unvested benefit obligatior 2,046,72. 1,260,79: 267,63t 564,54( 2,092,96!
Defined benefit obligation 2,210,12 1,448,23 276,27: 593,86« 2,318,37!
Fair value of plan asse 1,783,73 1,288,67 509,48« — 1,798,15!
Status of the plar 426,38¢ 159,55¢ (233,211 593,86« 520,21
Unrecognized prior service cost for transition
liability (65,499 (21,568 (6,845 (3,284 (31,697
Unrecognized prior service (cost) benefit for pl;
amendment (76,094 (109,856 21,75¢ (106) (88,203
Net actuarial gain (los: 145,34 154,82( (13,436 (15,828 125,55¢
Net projected liability (asset) in the consolida
balance she Ps 430,14: Ps 182,95! Ps (231,733 Ps 574,64¢ Ps 525,86¢

As of December 31, 2010 and 2011, items subjeatrtortization for retirement and termination bersedite to be amortized over periods of

either five years or the average remaining emplgyservice period.

The components of net periodic pension, seniorigyum and severance indemnities cost for the yeaded December 31, consist of the

following:

Service cos

Interest cos

Prior service cos

Expected return on plan ass
Net amortization and deferr

Net cosli

2009

Ps 125,26¢

139,50t
1,58

(192,37))

(15,789
Ps 58,19¢

2010

Ps 141,41«

149,64
22¢

(144,067

(48,82¢)
Ps 98,39

2011
Ps 156,94
146,34
30€
(132,40))
(58,85:)
Ps 112,34

The Groups defined benefit obligations, plan assets, furstatis and balance sheet balances as of Decemless@tiated with retirement &

termination benefits, are presented as follows:

2010 Seniority Severance 2011
Total Pensions Premiums Indemnities Total
Defined benefit obligation
Beginning of yea Ps 1,984,722 Ps1,351,74! Ps 283,45: Ps 574,93l Ps2,210,12
Service cos 141,41 75,451 27,57¢ 53,91¢ 156,94¢
Interest cos 149,64 90,49’ 18,60( 37,24¢ 146,34!
Actuarial loss (gain 3,86% (34,94") (26,867) (61,59¢) (123,410
Benefits paic (69,529 (33,149 (26,659 (10,29¢) (70,099
Past service (benefit) cc — (1,375 167 (33§ (1,546
End of yeal 2,210,12 1,448,23: 276,27: 593,86¢ 2,318,371
Fair value of plan asse
Beginning of yea 1,749,62! 1,270,90! 512,83: — 1,783,73
Actuarial return on plan asse 144,06: 92,06( 40,34 — 132,40:
Actuarial gain (56,470 (42,399 (20,099 — (62,49
Contributions 1,41¢ — 1,39(C — 1,39(
Benefits paic (54,899 (31,899 (24,989 — (56,882)
End of yeal 1,783,73 1,288,67: 509,48« — 1,798,15!
Status of the plar Ps 426,38 Ps 159,55¢ Ps (233,21) Ps 593,86« Ps 520,21.
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The weighted average asset allocation by assejagtas of December 31, was as follows:

2010 2011
Equity Securities (1) 17.1% 15.2%
Fixed rate instrumen 82.% 84.8%
Total 100.(%  100.(%

(1) Included within plan assets at December 31, 20002811 are shares of the Company held by theitista fair value of Ps.284,623 &
Ps.179,632, respectivel

The changes in the net projected liability (asastdf December 31, are as follows:

2010 Seniority Severance 2011

Total Pensions Premiums Indemnities Total
Beginning net projected liability (asset) Ps 346,99( Ps 86,56¢ Ps (214,680 Ps 558,25 Ps 430,14
Net periodic cos 98,391 97,62 (14,838 29,56! 112,34«
Contributions (1,414 — (1,390 — (1,390
Benefits paic (13,830 (1,235 (825 (13,169 (15,229
End net projected liability (ass¢ Ps 430,14 Ps182,95! Ps (231,733 Ps 574,64t Ps 525,86¢

The retirement and termination benefits at DecerBieand actuarial adjustments for the year endszkMber 31, are summarized as follows:

Pension:
Defined benefit obligation
Plan asset
Status of the plar
Actuarial adjustments (:
Seniority Premium:
Defined benefit obligation
Plan asset
Status of the plar
Actuarial adjustments (:
Severance Indemniti¢
Defined benefit obligation
Plan asset
Status of the plar
Actuarial adjustments (Z

2007 2008 2009 2010 2011
Ps 872,16 Ps 1,098,11 Ps 1,160,36 Ps 1,351,74 Ps 1,448,23
1,153,20! 1,024,23" 1,249,70 1,270,90! 1,288,67-
(281,03 73,87: (89,339 80,84( 159,55¢
435,66t 134,38t 304,28 170,71 154,82
Ps 261,94 Ps 274,04 Ps 267,11( Ps 283,45 Ps 276,27:
475,52 380,35 499,92: 512,83 509,48
(213,58 (106,30) (232,81) (229,38) (233,21)
7,56¢ (9,537) (8,517) (12,819 (13,43¢)
Ps 413,70 Ps 470,31 Ps 557,25 Ps 574,93( Ps 593,86
413,70 470,31« 557,25: 574,93 593,86
25,68: (5,157) (8,23) (12,55¢) (15,829)

(1) On defined benefit obligations and plan ass

11. Commitments and Contingencies

As of December 31, 2011, the Group had commitmi@ntgrogramming obligations in the aggregate amafitd.S.$107.5 million

(Ps.1,502,549).
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At December 31, 2011, the Group had commitmenéiaggregate amount of Ps.294,254, of which P88y&2e commitments related to
gaming operations, Ps.62,975 were commitmentsduaigetelevision technical equipment, Ps.145,06Beveemmitments for the acquisition of
software and related services, and Ps.77,486 vesrgrciction commitments for building improvementsl dechnical facilities.

In connection with a long-term credit facility, troup will provide financing to GTAC in 2012 indlaggregate principal amount of
Ps.180,000 (see Notes 2 and 5).

At December 31, 2011, the Group had the followiggragate minimum annual commitments for the ussatsllite transponders (other than
transponders for Sky described below):

Thousands of

U.S. Dollars
2012 U.S.4 8,457
2013 4,85¢
2014 4,85¢
2015 2,86¢
2016 and thereafte 70€
U.S.921,75(

The Group has guaranteed 58.7% of Sky’s minimumnsidments for use of I1S-9 satellite transponders aveeriod ending in 2012. This
guarantee is estimated to be in the aggregate @mnbapproximately U.S.$10 million as of Decembér 2011 (see Notes 8 and 9).

The 15-year service agreement for transponderatefsat I1S-16 satellite contemplates a monthlyiserfee of U.S.$150,000 to be paid by Sky
until IS-21 is fully operational which is expectied the last quarter of 2012 (see Note 6).

In March 2010, Sky reached an agreement with aidialog of Intelsat to lease 24 transponders onldatdS-21 satellite, which will be mainly
used for signal reception and retransmission sesviver the satellite’s estimated 15-year servieel5-21 intends to replace Intelsat IS-9 as
Sky's primary transmission satellite and is curyeakpected to start service in the third quarfe2@l2. The lease agreement for 24
transponders on IS-21 contemplates a monthly payofas.S.$3.0 million to be paid by Sky beginningen 1S21 is fully operational which
expected by the last quarter of 2012.

The Company has guaranteed the obligation of Skylifect loans in an aggregate principal amourR$8,500,000, which are reflected in the
December 31, 2011 balance sheet as long-term sebtNote 8).

The Group leases facilities, primarily for its Gagpibusiness, under operating leases expiring thr@0g 7. As of December 31, 2011, non-
cancellable annual lease commitments (undiscouatedas follows:

2012 Ps. 286,10
2013 229,48:
2014 227,65
2015 227,56
2016 223,59(
Thereaftel 1,143,271

Ps.2,337,67

In connection with the Group’s investment in GStg €ompany agreed to make an additional paymedt®f$400 million (Ps.5,591,400) to
GSF if cumulative EBITDA of lusacell, as definedaches U.S.$3,472 million (Ps.48,533,352) at ang tietween 2011 and 2015 (see Not
and 5).

Univision
In January 2009, the Company and Univision annadiaceamendment to the Program License AgreementPhA”), between Televisa and
Univision. The amended PLA includes a simplifieglalby calculation, as well as a provision for certgearly minimum guaranteed
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advertising, with a value of U.S.$66.5 million, Up68.1 million and U.S.$69.6 million for the fisgadars 2009, 2010 and 2011, respectivel
be provided by Univision, at no cost, for the prdimo of the Group’s businesses commencing in 2008onnection with this amendment and
in return for certain other consideration, Televasa Univision agreed to dismiss certain claims #ere pending in a District Court Action for
the Central District of California, with the excipt of a counterclaim filed by Univision in Octob2006, whereby it sought a judicial
declaration that on or after December 19, 2006symnt to the PLA, Televisa may not transmit or peathers to transmit any television
programming into the United States by means ofriternet. The counterclaim was subsequently disdigs connection with a further
amendment to the PLA and other transactions betB&#R, Univision and the Company entered into antigleted in December 2010.

In December 2010, the Company and Univision anneditise completion of certain agreements amongelaarties by which, among other
transactions, the Company made an investment in,BMPparent company of Univision, and the PLA lestw Televisa and Univision was
amended and extended through the later of 202Bvamnsand one-half years after the Company hastwoldhirds of its initial investment in
BMP.

There are various other legal actions and claimslipg against the Group which are filed in the oady course of businesses. In the opinio
the Company’s management, none of these actionslaimas is expected to have a material adversetsfiethe Group’s financial statements
as a whole; however, the Company’s managementableno predict the outcome of any of these legabas and claims.

12. Capital Stock, Stock Purchase Plan and Long-ter Retention Plan
Capital Stock

The Company has four classes of capital stockeS&A” Shares, Series “B” Shares, Series “D” Shaed Series “L” Shares, with no par
value. The Series “A” Shares and Series “B” Sharescommon shares. The Series “D” Shares are timidéing and preferred dividend shai
with a preference upon liquidation. The Series Stfares are limited-voting shares.

The Company’s shares are publicly traded in Mexiconarily in the form of Ordinary Participation @iéicates (“CPOs"), each CPO
representing 117 shares comprised of 25 SeriesStires, 22 Series “B” Shares, 35 Series “D” Shames35 Series “L” Shares; and in the
United States in the form of Global Depositary $sgfGDS”), each GDS representing five CPOs. Nondivn holders of CPOs do not have
voting rights with respect to the Series “A”, SerfB” and Series “D” Shares.

In April 2011, the Company’s stockholders approwatdpng other matters: (i) the merger of Cablemas, & C.V. into the Company on

April 29, 2011, for which regulatory approvals wetgtained in the first half of 2011; (ii) an inceeain the capital stock of the Company in the
aggregate amount of Ps.1,359,040, which considt201.6 million shares in the form of 24.8 mili€POs, in connection with the merger of
Cablemas, S.A. de C.V. into the Company , by wihiiehCompany increased its interest in the Cabldmaémess from 90.8% to 100% (see
Note 2); and (iii) an additional issuance of 17,58illion shares of the capital stock of the Companthe form of 150 million CPOs, in tt
aggregate amount of Ps.10,500,000, which was paidsh primarily by the special purpose trust ef@mmpany’s Long-Term Retention Plan
in October 2011 (see Notes 2 and 13).

At December 31, 2011, shares of capital stock dr@<consisted of (in millions):

Repurchase

Authorized Held by a

and by the Company’s
Issuec(t) Company(?) Trust 3 OQutstanding
Series “A” Shares 124,249. (975.) (10,664.) 112,609.!
Series'B” Shares 59,840. (858.0) (6,791.9 52,190.¢
Series"D” Shares 91,451 (1,365.9) (7,055.7) 83,030.¢
Series"L” Shares 91,451. (1,365.7) (7,055.7) 83,030.¢
Total share: 366,993..  (4,563.) (31,567.) 330,862.
Shares in the form of CP( 305,709.. (4,563.60 (23,586.) 277,559.!
CPOs 2,612.¢ (39.0) (201.6) 2,372.:

(1) As of December 31, 2011, the authorized and issapidal stock amounted to Ps.10,238,885 (nomin&,$25,818)
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(2) In 2009, 2010 and 2011, the Company repurchade#sB.4 million, 2,986.6 million and 23.4 milli@mares, respectively, in the form of
13.3 million, 25.5 million and 0.2 million CPOs speectively, in the amount of Ps.705,068, Ps.1,22dnhd Ps.12,623, respectively, in
connection with a share repurchase program thatppsoved by the Company’s stockholders and iscésest at the discretion of
management. In April 2009, the Company'’s stockhsl@g@proved the cancellation of 1,421.2 millionrskaof capital stock, in the form
of 12.1 million CPOs, which were repurchased byGlenpany under this progra

(3) In connection with the Compa’s Stock Purchase Plan and L-Term Retention Plan described below. During 206& Gompan’'s
trust acquired 400.7 million shares of the Compamghe form of 3.4 million CPOs, in the amountRs.184,757. In October 2011, the
Company'’s trust subscribed and paid 17,549.9 milibares of the Company, in the form of 150 mil@ROs, in connection with the
issuance of capital stock of the Company in thewarmhof Ps.10,499,92!

Under the Company’s bylaws, the Company’s BoarDicéctors consists of 20 members, of which the éiddf Series “A” Shares, Series “B”
Shares, Series “D” Shares and Series “L” Shares) eating as a class, are entitled to elect elewembers, five members, two members and
two members, respectively.

Holders of Series “D” Shares are entitled to reeeim annual, cumulative and preferred dividend letguz® of the nominal capital attributable
to those Shares (nominal Ps.0.00034412306528 pez)shefore any dividends are payable in respeSedes “A” Shares, Series “B” Shares
or Series “L” Shares. Holders of Series “A” Shai®sties “B” Shares and Series “L” Shares are edtitb receive the same dividends as
holders of Series “D” Shares if stockholders dexiividends in addition to the preferred dividehdttholders of Series “D” Shares are entitled
to. If the Company is liquidated, Series “D” Shaaes entitled to a liquidation preference equahtonominal capital attributable to those
Shares (nominal Ps.0.00688246130560 per sharedebafy distribution is made in respect of Serie$ SAares, Series “B” Shares and Series
“L” Shares.

At December 31, 2011, the restated tax value oCitpanys common stock was Ps.38,330,652. In the eventyo€apital reduction in exce
of the tax value of the Company’s common stockhsexcess will be treated as dividends for incomeptaposes (see Note 13).

Stock Purchase Plan

The Company adopted a Stock Purchase Plan (tha”)Rkeat provides, in conjunction with the Long+teRetention Plan described below, for
the conditional sales of up to 8% of the Comparggpgital stock to key Group employees. PursuartitoRlan, as of December 31, 2010 and
2011, the Company had assigned approximately 18lion CPOs and 125.7 million CPOs, respectivalysale prices that range from
Ps.11.21 to Ps.26.16 per CPO, subject to certaiditions, including vesting periods within five yedrom the time the awards are granted.
The shares sold pursuant to the Plan, some of wideh been registered pursuant to a registrataaaraent on Form S-8 under the Securities
Act of 1933 of the United States, as amended, canhle transferred to the plan participants whendbnditions set forth in the Plan and the
related agreements are satisfied.

In 2011 and January 2012, 2.7 million CPOs andhiliBon CPOs, respectively, were vested and tramsteto participants to be paid pursuant
to this Plan in the amount of approximately Ps.B5,8nd Ps.36,966, respectively. No CPOs were vestédransferred to participants during
2010.

Long-Term Retention Plan

The Company adopted a Long-Term Retention Plan‘Rlegention Plan”) which supplements the CompamXisting Stock Purchase Plan
described above, and provides for the conditioakd ef the Company’s capital stock to key Group leyges. Pursuant to the Retention Plan,
as of December 31, 2010 and 2011, the Companyssgned approximately 125.5 million CPOs and 15@ilBon CPOs or CPOs equivalent,
respectively, at sale prices that range from P4518er CPO to Ps.60.65 per CPO, subject to cestaiditions, including adjustments based on
the Group’s consolidated operating income and nggieriods between 2008 and 2014. In 2010, 201Dandary 2012, 13.7 million CPOs,
26.0 million CPOs and 2.0 million CPOs, respectivelere vested and transferred to participantsyaunsto this Retention Plan in the amounts
of approximately Ps.88,652, Ps.755,449 and Ps.B2r2gpectively.

As of December 31, 2011, the designated Retentiem tFust owned approximately 4.7 million CPOs &G equivalents, which have been
reserved to a group of employees, and may be salgpace of approximately Ps.28.05 per CPO, suiliecertain conditions, in vesting peric
between 2013 and 2023.
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In connection with the Company’s Plan and Retenfitan, the Group has determined the stock-basegeuasation expense (see Note 1(r)) by
using the Black-Scholes pricing model at the datevbich the stock was conditionally sold to perssinmder the Group’s stock-based
compensation plans, on the following arrangememdisveeighted-average assumptions:

Stock Purchase Pl: Long-Term Retention Pla
Arrangements
Year of gran 2004 201C 200¢ 200¢ 201( 2011
Number of CPOs or CPOs equivalent grar 32,91¢ 8,30( 24,76( 24,85 24,86¢ 25,00(
Contractual life 1-3 year 1-3 year 3 year 3 year 3 year 3 year
Assumptions
Dividend yield 3.0(% 0.64% 0.7:% 0.82% 0.48% 0.65%
Expected volatility® 21.81% 35.0(% 33.0(% 31.0(% 35.0(% 25.0(%
Risk-free interest rat 6.52% 4.9¢% 8.81% 5.0% 5.0% 5.8(%
Expected average life of awar 2.62 year 1.22 year 2.84 year 2.89 year 2.93 year 3.01 year

(1) Volatility was determined by reference to histoligabserved prices of the Compé¢s CPOs

A summary of the stock awards for employees aseafedinber 31, is presented below (in Pesos and thdsisd CPOs):

2010 2011
CPOs or Weighted- CPOs or Weighted-
CPOs Average CPOs Average
equivalen Exercise Pric equivaleni Exercise Pric
Stock Purchase Pla
Outstanding at beginning of ye 2,27¢ 11.8:2 8,852 12.9¢
Conditionally solc 8,30( 13.4¢ — —
Paid by employee (1,727 10.5¢ (1,119 8.5t
Forfeited — — — —
Outstanding at end of ye 8,85: 12.9¢ 7,73¢ 13.5¢
To be paid by employees at end of y 552 5.3€ 2,171 13.4¢
Long-Term Retention Plar
Outstanding at beginning of ye 79,83¢ 29.7¢ 91,88¢ 36.6(
Conditionally solc 24,86¢ 38.4¢ 25,00( 52.81
Paid by employee (12,279 6.4t (7,642 24.7¢
Forfeited (54) 38.91 (567 40.4(
Outstanding at end of ye 91,88¢ 36.6( 108,68( 42.4:
To be paid by employees at end of y 14,36« 11.4¢ 32,71¢ 37.92

As of December 31, 2011, the weighted-average m@ngcontractual life of the awards under the Ldrgm Retention Plan is 1.18 years.

13. Retained Earnings

In accordance with Mexican law, the legal reserustbe increased by 5% of annual net profits itntdaches 20% of the capital stock
amount. As the legal reserve reached 20% of thi#atapock amount, no additional increases weraired in 2009, 2010 and 2011. This
reserve is not available for dividends, but maybed to reduce a deficit or may be transferredat®d capital. Other appropriations of profits
require the vote of the stockholders.

In April 2009, the Company’s stockholders approtieslpayment of a dividend of Ps.1.75 per CPO amal®s1957264957 per share of Series
“A”, “B”, “D” and “L”, not in the form of a CPO, wich was paid in cash in May 2009 in the aggregateuat of Ps.5,183,020.

In December 2009, the Company’s stockholders agaltive payment of a dividend of Ps.1.35 per CPOPan@d.011538461538 per share of
Series “A”, “B”, “D” and “L”, not in the form of a CPO, which and was paid irhdasDecember 2009 in the aggregate amount of 380337
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No dividend payment was approved by the Com’s stockholders during 2010.

In April 2011, the Company’s stockholders approtiesl payment of a dividend of Ps.0.35 per CPO amdl®3299145299 per share of Series
“A”, “B”, “D” and “L", not in the form of a CPO, wlich was paid in cash in May 2011 in the aggregateunt of Ps.1,023,012 (see Note 12).

Dividends, either in cash or in other forms, paydiie Mexican companies in the Group will be subjeéncome tax if the dividends are paid
from earnings that have not been subject to Mexicaome taxes computed on an individual companishagler the provisions of the
Mexican Income Tax Law. In this case, dividendd bd taxable by multiplying such dividends by a2B@ factor and applying to the resulting
amount the income tax rate of 30%.

As of December 31, 2011, cumulative earnings thaetbeen subject to income tax and can be distidbloy the Company free of Mexican
withholding tax were approximately Ps.13,211,2HAladdition, the payment of dividends is restriateder certain circumstances by the terms
of certain Mexican Peso loan agreements (see Note 8

14. Comprehensive Income
Comprehensive income related to the controllingriest for the years ended December 31, 2009, 2@ @@11, was as follows:

2009 2010 2011
Net income Ps6,007,14. Ps7,683,38! Ps6,889,64.
Other comprehensive income (loss), |
Foreign currency translation adjustments, @ (154,487 (219,84¢) 162,37:
Unrealized gain on availat-for-sale investments, net of income 339,88: 162,86 (247,639
Gain (loss) on equity accounts of investees @ 39,52¢ 4,59¢ (37,306
Result from hedge derivative contracts, net of medaxes (7,149 (98,339 45,98¢
Total other comprehensive income (loss), 217,78. (150,719 (76,58¢)
Comprehensive incorr Ps6,224,92! Ps7,532,67. Ps6,813,05.

(1) The amounts for 2009, 2010 and 2011 are predardt of income tax (benefit) provision of Ps.92@), Ps.(85,496) and Ps.(54,781),
respectively, which were hedged beginning in theltuarter of 2011 in connection with the Groupé&t investment in BMP (see Notes 1
(c),5and 9)

(2) Represents losses or gains in other stockh¢ equity accounts of equity investees, as well asratbmprehensive income recognizec
equity investees

The changes in components of accumulated other irapsive income for the years ended December@®8B, 2010 and 2011, were as
follows:

Cumulative Cumulative
Result on Result Result from Result from Accumulated

Equity from Hedge Available- Foreign Other
Accounts of Derivative For-Sale Currency Comprehensive

Investee: Contracts Investments Translation Income
Balance at January 1, 20 Ps4,177,94. Ps 1,95t Ps — Ps (995,85 Ps3,184,04.
Current year chanc 39,52¢ (7,147 339,88: (154,487 217,78
Balance at December 31, 20 4,217,461 (5,187 339,88: (1,150,33) 3,401,82!
Current year chanc 4,59¢ (98,33) 162,86 (219,846 (150,716
Balance at December 31, 20 4,222,06: (103,519 502,74! (1,370,18) 3,251,10!
Current year chanc (37,300 45,98¢ (247,639 162,37: (76,58¢)
Balance at December 31, 20 Ps4,184,75! Ps (57,539 Ps 255,10t Ps(1,207,81)) Ps3,174,52.
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15. Non-controlling Interest
Non-controlling interest at December 31, consisted of:

2010 2011
Capital stockd@ Ps.2,186,74 Ps.1,777,3€
Additional paic-in capital®@) 2,770,59. 3,140,52
Legal reservi 141,75¢ 127,84
Retained earnings from prior yed2® 876,87 846,34¢
Net income for the yed4 832,53 1,290,501
Accumulated other comprehensive (loss) inco
Cumulative result from hedge derivative contracet, of income taxe (49,419 —
Cumulative result from foreign currency translat 2,08 23,23¢
Other 32,10¢ (9,149
Ps.6,793,27 Ps.7,196,6€

(1) In June 2009 and March 2011, the stockholders qgfrfiésas Cablevision, S.A.B. de C.V. made capitatrdmrtions in cash to increase i
capital stock of this Company’s subsidiary in tiggregate amount of Ps.3,699,652 and Ps.3,000,88fectively, of which Ps.1,811,800
and Ps.1,469,165, respectively, was contributethéyoi-controlling interest

(2) In March 2011, the stockholders of Cablema&, 8e C.V. approved a capital distribution and grpant of dividends in the amount of
Ps.4,580,463 and Ps.3,200,451, respectively, oftwR§.1,910,000 and Ps.1,334,000, respectively pedd to its non-controlling equity
owners.

(3) In 2009, 2010 and 2011, the holding companies@®fSky segment paid a dividend to its equity owirethe aggregate amount
Ps.2,750,000, Ps.500,000, and Ps.1,850,000, resgdecof which Ps.1,136,669, Ps.206,667 and Ps6B¥were paid to its non-
controlling equity owners

(4) In March 2012, the stockholders of Sistema Radlis, S.A. de C.V. approved the payment of dimidkein the amount of Ps.135,000, of
which Ps.67,500 were paid to its I-controlling equity owners

16. 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, for the yeaded December 31, were as follows:

2009 2010 2011

Revenues and interest incon
Royalties (Univision@ Ps — Ps — Ps2,823,48.
Programming production and transmission ri¢® 14,48: 6,66¢% 80,24
Administrative service®© 37,32( 34,23: 124,35
Advertising© 54,02¢ 15,43t 16,10
Interest incom¢®) 2,10t 18,61 231,66¢
Ps107,93: Ps 74,94¢ Ps3,275,85:

Costs:

Donations Ps107,84: Ps104,25¢ Ps 107,59!
Administrative service®© 27,75( 10C 20,04:
Technical service® 103,90¢ 119,39 67,77:
Programming production and transmission ri¢ 47,891 130,96¢ 201,77¢
Ps287,39¢ Ps354,71¢ Ps 397,18¢

(&) Univision became a related party to the Group oodd@er 20, 2010, with the closing of various agremisiand the completion of cert
transactions. The Group receives royalties fromvidian for programming provided pursuant to a pesgiicense agreement, as amet
(see Notes 2, 5 and 1:
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(b)
(©)
(d)
()

()
(@)

Services rendered to La Sexta in 2009, 2010 and 2a8d Univision in 2011

The Group receives revenue from and is chabgeaffiliates for various services, such as equipimental, security and other services, at
rates which are negotiated. The Group provides gemant services to affiliates, which reimburse@mneup for the incurred payroll and
related expenses. Includes technical assistandemeh to Univision in 201!

Advertising services rendered to OCEN and Volarig009, and OCEN and Editorial Clio, Libros y Vide8.A. de C.V.“Editorial
Clio”) in 2010 and 2011

Includes in 2011 interest income from the Grsupvestments in convertible debentures issueBMY in the aggregate amount of
Ps.215,959 (see Notes 2, 5, 9 and

In 2009, 2010 and 2011, Sky received services fiubsidiary of DirecTV Latin America for pl-out, uplink and downlink of signal
Received mainly from Barra Deportiva, S.A. de An/2009, 2010 and 201

Other transactions with related parties carriedoyuthe Group in the normal course of businesaigheithe following:

(1)

(@)
3)

(4)

()

(6)
(7)
(8)

A consulting firm owned by a relative of one of Beouy’s directors, which has provided consulting servared research in connecti
with the effects of the Group’s programming orvieswing audience. Total fees for such servicesru#009, 2010 and 2011 amounted
to Ps.21,215, Ps.17,357 and Ps.17,291, respect

From time to time, a Mexican bank made loanth&Group, on terms substantially similar to thoered by the bank to third parties.
Some members of the Grc¢'s Board serve as board members of this b

Two of the Grou’s directors are members of the board as well akistdders of a Mexican company, which is a produdistributor ant
exporter of beer in Mexico. Such company purchaskegrtising services from the Group in connectidtinwhe promotion of its products
from time to time, paying rates applicable to t-party advertisers for these advertising servi

Several other members of the Company’s cultveatd serve as members of the boards and/or arkehstiders of other companies, some
of which purchased advertising services from theuprin connection with the promotion of their respee products and services, paying
rates applicable to thi-party advertisers for these advertising servi

During 2009, 2010 and 2011, a professional senfiomsin which a current director of the Companyintains an interest provided le¢
advisory services to the Group in connection wahiaus corporate matters. Total fees for such sesvamounted to Ps.13,459, Ps.19
and Ps.27,287, respective

During 2009 the Group paid sale commissions torapamy where a member of the board and executiteeo€ompany is a stockhold
in the amount of Ps.72

During 2009, 2010 and 2011, a company in whichreect director and executive of the Company isoaldtolder, purchased unsc
advertising from the Group for a total of Ps.233,/s.301,259 and Ps.373,180, respecti

During 2010 and 2011, a professional serviges ih which two current directors of the Compangintain an interest provided finance
advisory services to the Group in connection wihious corporate matters. Total fees for such sesvamounted to Ps.347,005 and
Ps.11,908, respectivel

All significant account balances included in amauiite from affiliates bear interest. In 2009, 28h@ 2011, average interest rates of 6.0%,
4.9% and 4.8% were charged, respectively. Advaandseceivables are short-term in nature; howeliese accounts do not have specific due
dates.

Customer deposits and advances as of DecembefBQ,ahd 2011, included deposits and advances fffililatas and other related parties, in
an aggregate amount of Ps.4,990 and Ps.326,19@ctesly, which were primarily made by Editoridicin 2010 and 2011, and Grupo TV
Promo, S.A. de C.V. in 2011.
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17. Other Expense, Net
Other expense for the years ended December 3halgzed as follows:

2009 2010 2011

Gain on disposition of investment, 1 Ps (90,565 Ps(1,200,79) Ps —
Donations (see Note 1 133,32! 124,10( 122,23t
Financial advisory and professional servi@ 188,82! 606,92: 137,22
Employee’ profit sharing® 37,03 25,54¢ 54,59¢
Loss on disposition of property and equipm 233,54( 394,31¢ 213,89(

Impairment adjustmen® 1,160,09. 250,58: —

Loss on early retirement of Senior Guaranteed N®) — 134,45¢ —
Other, ne 102,59 231,98 112,01!
Ps1,764,84 Ps 567,12; Ps639,96¢

(1) In 2010 includes a net gain on disposition of a Z&&ke in common stock of Volaris, and a 50% stakbe equity of TuTv in the amot
of Ps.783,981 and Ps.679,651, respectively (see R)c

(2) Includes financial advisory services in coniattvith contemplated dispositions and strategémping projects and professional services
in connection with certain litigation and other teas (see Notes 2, 11 and 1

(3) The Mexican companies in the Group are requirethimto pay employees, in addition to their agreaehgensation and benefi
employees’ profit sharing at the statutory ratd@¥ based on their respective taxable incomesu(eaér without reference to inflation
adjustments and tax loss carryforwart

(4) During 2009 and 2010, the Group tested for inmpant the carrying value of certain trademarkg&oPublishing segment, as well as
goodwill of certain businesses of its Televisiom&tcasting, Cable and Telecom and Publishing setgm&s a result of such testing,
impairment adjustments were made to trademarkgaadwill in 2009 and 2010 (see Note

(5) Includes in 2010 a premium paid in the amount &.$8.2 million (Ps.100,982) and unamortized finagaosts of Ps.33,476
connection with the prepayment of the GuaranteeioB&lotes of Cablemas (see Note

18. Integral Cost of Financing, Net
Integral cost of financing for the years ended Deoer 31, consisted of:

2009 2010 2011
Interest expens® Ps.3,136,41 Ps.3,615,27 Ps.4,312,7¢€
Interest incom(@ (1,053,41) (1,047,50) (1,146,51)
Foreign exchange loss, r® 890,25¢ 460,87 976,50:

Ps.2,973,25 Ps.3,028,64 Ps.4,142,74

(1) Interest expense includes a net loss fromedlderivative contracts of Ps.123,242, Ps.255,480P%.133,336 in 2009, 2010, and 2011,
respectively (see Notes 8 and

(2) Includes in 2011, interest income from the Qreunvestments in convertible debentures issueBM{ and GSF in the aggregate
amount of Ps.435,281 (see Notes 2, 5, 9 anc

(3) Includes in 2009, 2010 and 2011, a net loss framido currency derivative contracts of Ps.529,621516,381 and Ps.262,8
respectively

19. Income Taxes

The Company is authorized by the Mexican tax aitieerto compute its income tax on a consolidatasido Mexican controlling companies
are allowed to consolidate, for income tax purppseE®me or losses of their Mexican subsidiariesaup00% of their share ownership in such
subsidiaries.

The Mexican corporate income tax rate in 2009, 2812011 was 28%, 30% and 30%, respectively.dordance with current Mexican
Income Tax Law, the corporate income tax rate pgli30% in 2012, 29% in 2013, and 28% in 2014.
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The Flat Rate Business Tax (“Impuesto Empresarfasa Unica” or “IETU”) became effective as of Jaryl, 2008. This flat tax replaces
Mexico’s asset tax and is applied along with Mesaegular income tax. In general, Mexican compaaiessubject to paying the greater of
IETU or the income tax. The flat tax is calculat®dapplying a tax rate of 17% in 2009 and 17.5%0a0, 2011 and thereafter. Although the
IETU is defined as a minimum tax, it has a widesatsle base as some of the tax deductions alloweiddome tax purposes are not allowed
the IETU. As of December 31, 2009 and 2010, thiglid not have a material effect on the Graugéferred tax position, and the Group exg
to pay primarily regular income tax on a tax coitaied basis.

In December 2009, the Mexican government enactedinpeamendments and changes to the Mexican Ind@rd.aw that became effective as
of January 1, 2010 (the “2010 Mexican Tax Reformhe main provisions of these amendments and clsaargeas follows: (i) the corporate
income tax rate is increased from 28% to 30% feryhars 2010 through 2012, and will be reduce®® and 28% in 2013 and 2014,
respectively; and (ii) under certain circumstanties,deferred income tax benefit derived from tamsolidation of a parent company and its
subsidiaries is limited to a period of five yeatgrefore, the resulting deferred income tax hdsetpaid starting in the sixth year following the
fiscal year in which the deferred income tax baneéis received; (iii) the payment of this tax hadé made in installments of 25% in the first
and second year, 20% in the third year and 15%erfdurth and fifth year; and (iv) taxpayers pai®010 and 2011 the first and second
installments, respectively, of the cumulative amamfrdeferred tax benefits determined as of DecerBhe2004, and in 2011, the first
installment of the amount of the deferred tax bigrietermined for the year ended December 31, 2005.

The income tax provision for the years ended Deegrlh, 2009, 2010 and 2011 was comprised as follows

2009 2010 2011
Income taxes, current Ps.4,040,33 Ps.3,967,0C Ps.4,309,12
Income taxes, deferre (919,589 (708,02) (899,379

Ps.3,120,74 Ps.3,258,98 Ps.3,409,7%

The following items represent the principal diffieces between income taxes computed at the statateyand the Group’s provision for
income taxes.

% % %
2009 2010 2011

Statutory income tax rate 28 30 30
Differences in inflation adjustments for tax anebkgurpose: — 2 —
Unconsolidated income te 1 — 2
Non-controlling interes 1 — Q)
Special tax consolidation iten — 9 —
Changes in valuation allowanct

Asset tax — — (©)]

Tax loss carryforward 1 4 2

Goodwill 2 — —
Foreign operation (@) 3 (4)
Equity in losses of affiliates, n 2 1 —
Tax losses of subsidiaries, 1 4 — 2
Flat rate business t: 2 3 _ 9
Effective income tax rat 32 _ 28 _ 29
The Group has tax loss carryforwards at Decembgel@l1, as follows:

Amount Expiration

Operating tax loss carryforwarc
Unconsolidated
Mexican subsidiarie®) Ps.2,491,24 From 2012 to 202
Non-Mexican subsidiarie® 3,709,89. From 2012 to 202

Ps.6,201,13
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(1) During 2009, 2010 and 2011, certain Mexicarsglibries utilized unconsolidated operating taxsloarryforwards of Ps.1,254,029,
Ps.2,467,930 and Ps.1,414,092, respectively. 18,28010 and 2011, the carryforwards amounts inclhd@perating tax loss
carryforwards related to the r-controlling interest of Sky

(2) Approximately for the equivalent of U.S.$265Mllion related to losses from subsidiaries in EpgpSouth America and the United
States

The deferred taxes as of December 31, 2010 and 2&k# principally derived from the following temaoy differences:

2010 2011
Assets:
Accrued liabilities Ps 1,369,78! Ps 670,14
Goodwill 1,468,49 1,483,46
Tax loss carryforward 944,40t 747,37
Allowance for doubtful accoun 456,32¢ 570,31¢
Customer advance 834,74: 1,638,86!
Options — 741,33
Other items 542,33 549,82
Liabilities:
Inventories (400,179 (402,32)
Property, plant and equipment, | (2,389,79) (1,103,54)
Prepaid expenst (1,503,03) (1,411,65)
Deferred income taxes of Mexican compar 2,323,009 3,483,80
Deferred income taxes of foreign subsidia 640,18 462,86!
Asset tax 1,444,04. 1,088,48!
Flat rate business t: 28,73t (335,379
Valuation allowance®@ (4,837,579 (4,288,88)
Deferred income tax (liability) asset, t Ps (401,52 Ps 410,89

(@) Reflects valuation allowances of foreign subsigistof Ps.1,050,442 and Ps.969,565 as of Decemb203@ and 2011, respective

A roll forward of the Group’s valuation allowanoa 2011 is as follows:

Ca-lr-?);ol_r\(/)vsz;rds Asset Tax Goodwill Total
Balance at beginning of ye Ps(1,928,49) Ps(1,445,97) Ps(1,463,10) Ps(4,837,57))
Increase (decreas 211,56 357,48t (20,359 548,69(
Balance at end of ye Ps(1,716,93) Ps(1,088,48) Ps(1,483,46) Ps(4,288,88)

The change in the deferred income tax liabilitytfoe year ended December 31, 2011, representingd@ of Ps.812,418 was recognized as
follows:

Charge to stockholde’ equity Ps 90,44¢
Credit to the provision for deferred income (899,379
Credit to other expenses, 1 (3,489

Ps(812,419)
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The effects of income tax payable as of DecembgPB10 and 2011, in connection with the 2010 Meaxi€ax Reform, are as follows:

2010 2011
Tax losses of subsidiaries, net Ps 49,91! Ps188,24¢
Dividends distributed among the Gr('s entities 413,45¢ 278,55’

463,36! 466,80:
Less: Current portion ( 183,09: 167,72
Non-current portion (b Ps280,27. Ps299,07¢

(@) Income tax provision accounted for as taxes payiattlee consolidated balance sheet as of Decenmihe2@30 and 201:
(b) Income tax provision accounted for as other -term liabilities in the consolidated balance steeedf December 31, 2010 and 20

20. Earnings per CPO/Share

During the years ended December 31, 2009, 2012@hd, the weighted average of outstanding totalesh&€POs and Series “A”, Series “B”,
Series “D” and Series “L” Shares (not in the forfrC&O units), was as follows (in thousands):

2009 2010 2011
Total Share: 329,304,37 326,849,55 329,462,90
CPOs 2,362,28! 2,341,30:i 2,361,224
Shares not in the form of CPO uni

Series*A” Shares 52,915,84 52,915,84 53,176,07
Series'B” Shares 187 187 187
Series'D” Shares 23¢ 23¢ 23¢
Series‘L” Shares 23¢ 23¢ 23¢

Earnings per CPO and per each Series “A”, SeriésSBries “D” and Series “L” Share (not in the fooha CPO unit) for the years ended
December 31, 2009, 2010 and 2011, are presenfetl@ss:

2009 2010 2011
Per Each Per Each Per Each
Series “A”, “B”, Series “A”, “B”, Series “A”, “B”,
“D”and “L” “D”and “L” “D”and “L”
Per CPC Share Per CPC Share Per CPC Share
Controlling interest net income Ps2.14 Ps. 0.0Z Ps2.7t Ps. 0.02 Ps2.4t Ps. 0.02
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21. Foreign Currency Position
The foreign currency position of monetary itemshef Group at December 31, 2011, was as follows:

Foreign
Currency
Amounts Year-End
(Thousands Exchange Rat Mexican Peso
Assets:
U.S. Dollars 1,917,41: Ps.13.978 Ps.26,802,62
Euros 85,69¢ 18.100° 1,551,21.
Argentinean Pesc 129,55¢ 3.247: 420,75¢
Chilean Peso 6,470,68: 0.026¢ 173,41
Colombian Pesa 14,885,30 0.007: 105,68t
Other currencie — — 419,07
Liabilities:
U.S. Dollars 2,476,42 Ps.13.978 Ps.34,616,65
Euros 26,56¢ 18.100° 480,84!
Argentinean Pesc 101,97: 3.247 331,17:
Chilean Peso 11,498,30 0.026¢ 308,15
Colombian Pesc 17,157,07 0.007: 121,81!
Other currencie — — 100,66¢

As of April 23, 2012, the exchange rate was Ps92LJper U.S. Dollar, which represents the interbfaeé market exchange rate on that dal
reported by Banco Nacional de México, S.A.

22. Segment Information
Reportable segments are those that are based @rahe’s method of internal reporting.

The Group is organized on the basis of servicegpanducts. The Group’s segments are strategic bssianits that offer different
entertainment services and products. Through Deeefih 2011, the Group’s reportable segments wefellaws:

Television Broadcasting

The Television Broadcasting segment includes theysrtion of television programming and nationwidedulcasting of Channels 2, 4, 5 and 9
(“television networks”), and the production of tékton programming and broadcasting for local teli®n stations in Mexico and the United
States. The broadcasting of television networkmiformed by television repeater stations in Mexitoch are wholly-owned, majority-owned
or minority-owned by the Group or otherwise aftiid with the Group’s networks. Revenues are denrédarily from the sale of advertising
time on the Group’s television network and locégvesion station broadcasts.

Pay Television Networks

The Pay Television Networks segment includes progriang services for cable and pay-per-view televisiompanies in Mexico, other
countries in Latin America, the United States andope. The programming services consist of botlggamming produced by the Group and
programming produced by others. Pay television agtwevenues are derived from domestic and intemal programming services provided
to independent cable television systems in Meximbthe Group’s DTH satellite and cable televisioibhesses, and from the sale of
advertising time on programs provided to pay televi companies in Mexico.

Programming Exports

The Programming Exports segment consists of tleeriational licensing of television programming. gfeomming exports revenues are deri
from international program licensing fees.

Publishing

The Publishing segment primarily consists of puidlig Spanish-language magazines in Mexico, theddrifitates and Latin America.
Publishing revenues include subscriptions, salegloértising space and magazine sales to distriuto
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Sky

The Sky segment includes direct-to-home (“DTH”)dmtoast satellite pay television services in Mex@entral America and the Dominican
Republic. Sky revenues are primarily derived fronogpam services, installation fees and equipmentatéo subscribers, and national

advertising sales.

Cable and Telecom

The Cable and Telecom segment includes the operatia cable and telecommunication system in thgideCity metropolitan area
(Cablevision); the operation of telecommunicatiaailities through a fiber-optic network that covérs most important cities and economic
regions of Mexico and the cities of San Antonio &ah Diego in the United States (Bestel); the dmraf cable and telecommunication
networks covering 50 cities of Mexico (Cablemas)] &eginning in October 2009, the operation of ealsld telecommunications networks

covering Monterrey and suburban areas (TVI). THidecand telecommunication businesses derive reeinom cable subscribers, principally

from basic and premium television services subtorippay-per-view fees, installation fees, Intérservices subscription and telephone
services subscription as well as from local anibnat advertising sales. The telecommunicationlitees business derives revenues from
providing data and long-distance services soluttormarriers and other telecommunications serviogigers through its fiber-optic network.

Other Businesses

The Other Businesses segment includes the Groopxestic operations in sports and show businessqiiom soccer, feature film production

and distribution, internet, gaming, radio, and Bibhg distribution.

The table below presents information by segmentsaratonciliation to consolidated total for the nge@anded December 31:

2009:

Television Broadcastin

Pay Television Network
Programming Export

Publishing

Sky

Cable and Telecot

Other Businesse

Segment total

Reconciliation to consolidated amour
Eliminations and corporate expen:
Depreciation and amortization expel
Consolidated tote

2010:

Television Broadcastin

Pay Television Network
Programming Export

Publishing

Sky

Cable and Telecol

Other Businesse

Segment total

Reconciliation to consolidated amour
Eliminations and corporate expen:
Depreciation and amortization expel
Consolidated tote

2011:

Television Broadcastin

Pay Television Network
Programming Export

Publishing

Sky

Cable and Telecot

Other Businesse

Segment total

Reconciliation to consolidated amour
Eliminations and corporate expen:
Depreciation and amortization expel
Consolidated tote

Total

Intersegment

Revenue: Revenue:
Ps21,561,63 Ps 163,05
2,736,57! 795,13¢
2,845,911 16,91¢
3,356,05! 15,51(
10,005,21 15,227
9,241,78 65,17
3,771,44. 95,11¢
53,518,63 1,166,13!
(1,166,13) (1,166,13)
Ps52,352,50 Ps —
Ps22,750,08 Ps 396,30(
3,146,17. 504,36(
3,074,76! 6,63¢
3,229,58: 66,79¢
11,248,16 50,11¢
11,814,19 61,65«
3,812,47 132,74¢
59,075,44 1,218,61.
(1,218,61) (1,218,61)
Ps57,856,82 Ps —
Ps22,829,24 Ps 603,56:
3,584,85! 316,78t
4,038,70:. 4,48¢
3,191,78: 67,86"
12,479,15 39,66¢
13,635,35 44,54;
4,126,64. 227,29:;
63,885,73 1,304,191
(1,304,19) (1,304,19)
Ps62,581,54 Ps —

(1) Consolidated totals represent consolidated operatcome.

Consolidated

Segment Income

Revenue! (Loss)
Ps21,398,58 Ps 10,323,89
1,941,441 1,660,36.
2,829,00: 1,437,22
3,340,541 190,70¢
9,989,98! 4,478,84
9,176,61. 2,971,86!
3,676,32 (318,20)
52,352,50 20,744,70
— (658,24%)
— (4,929,58)
Ps52,352,50 Ps15,156,86(D
Ps22,353,78 Ps 10,714,29
2,641,81. 1,622,02:
3,068,12 1,503,64!
3,162,79. 425,29¢
11,198,04 5,074,51
11,752,54 3,907,17.
3,679,72 (184,039
57,856,82 23,062,90
— (900,97))
= (6,579,32)
Ps57,856,82 Ps15,582,60<
Ps22,225,68 Ps 10,524,28
3,268,006 1,803,86:
4,034,21 2,116,26.
3,123,92. 452,56!
12,439,49 5,790,26.
13,590,81 4,768,25I
3,899,35| (118,557
62,581,54 25,336,93
= (1,085,16)
— (7,429,72)
Ps62,581,54 Ps16,822,04¢0
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Accounting Policies

The accounting policies of the segments are thesanthose described in the Group’s summary offgignt accounting policies (see Note 1).
The Group evaluates the performance of its segnatsallocates resources to them based on operatiome before depreciation and
amortization.

Intersegment Revenue
Intersegment revenue consists of revenues derioad éach of the segments principal activities asided to other segments.
The Group accounts for intersegment revenuesthe ifevenues were from third parties, that isuatent market prices.

Allocation of General and Administrative Expenses

Non-allocated corporate expenses include payroll éotain executives, related employee benefits ahdrafeneral than are not subject to be
allocated within the Group’s business segments.

The table below presents segment information ahssets, liabilities, and additions to propertynpknd equipment as of and for the years

ended December 31:

Segment Segment Additions to
Assets Liabilities Property, Plant
at Yea-End at Yea-End and Equipmen
2009:
Continuing operations
Television operation® Ps 73,249,11 Ps29,299,49 Ps 1,430,52.
Publishing 3,096,38. 765,64! 19,78¢
Sky 9,705,01! 6,852,27. 1,727,16:
Cable and Telecot 24,338,62 9,769,45. 3,205,78.
Other Businesse 6,684,41. 1,808,24! 271,65¢
Total Ps117,073,55 Ps48,495,11 Ps 6,654,91.
2010:
Continuing operations
Television operation® Ps 65,988,68 Ps27,100,85 Ps 1,581,92
Publishing 2,760,67. 600,89¢ 8,91(
Sky 11,772,69 7,280,10. 5,454,21!
Cable and Telecol 25,177,88 6,765,27 5,508,61!
Other Businesse 6,403,64. 1,761,38 207,97¢
Total Ps112,103,58 Ps43,508,52. Ps12,761,64
2011:
Continuing operations
Television operation® Ps 65,807,78 Ps29,767,31 Ps 1,595,73.
Publishing 2,296,49 761,44¢ 19,12(
Sky 11,115,68 6,212,84. 2,957,67!
Cable and Telecol 24,682,28 5,717,501 5,146,23.
Other Businesse 5,179,42 1,688,80: 202,61(
Total Ps109,081,66 Ps44,147,91 Ps 9,921,36:!

(1) Segment assets and liabilities information is natmained by the Group for each of the Televisisodgicasting, Pay Televisic
Networks and Programming Exports segments. In n&mag’s opinion, there is no reasonable or practicaldbtmsmake allocations due
to the interdependence of these segments. Congbgueanagement has presented such informationamméined basis as television
operations
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Segment assets reconcile to total assets as follows

Segment assets
Investments attributable t
Television operation®
Cable and Telecot
Other Businesse
Goodwill attributable to
Television operation
Publishing
Cable and Telecor
Other Businesse
Total asset

2010

Ps112,103,58

20,980,46
500,63!
356,35!

385,45!
393,64:
1,304,791
445,70:

Ps136,470,62

(1) Includes goodwill attributable to equity investmenf Ps.359,613 in 2010 and 2011 (see Not

2011

Ps109,081,66

22,827,23
583,34«
20,028,21

613,35:
393,64:
1,127,64!
406,29!

Ps155,061,40

Equity method loss for the years ended Decembe2@®19, 2010 and 2011 attributable to equity investhin television operations,

approximated Ps.847,339, Ps.223,929 and Ps.429@&gkctively.

Segment liabilities reconcile to total liabilitias follows:

Segment liabilities
Debt not attributable to segmel
Total liabilities

2010
Ps43,508,52
41,104,34
Ps84,612,86

2011
Ps44,147,91
52,057,00
Ps96,204,91



Geographical segment information:

Additions to

Total Segment Assets Property, Plant
Net Sales at Yea-End and Equipmen

20009:
Mexico Ps44,574,14. Ps 96,678,47 Ps 6,606,34.
Other countrie: 7,778,35 20,395,07 48,57(
Ps52,352,50 Ps117,073,55 Ps 6,654,91.

2010:
Mexico Ps50,203,48 Ps107,398,14 Ps12,727,31
Other countrie: 7,653,34. 4,705,44I 34,33¢
Ps57,856,82 Ps112,103,58 Ps12,761,64

2011:
Mexico Ps54,325,22 Ps105,910,09 Ps 9,872,73!
Other countrie: 8,256,31! 3,171,57! 48,62¢
Ps62,581,54 Ps109,081,66 Ps 9,921,36!

Net sales are attributed to geographical segmesgicban the location of custome

New segment presentation in 2012

At the beginning of 2012, the Group adjusted itnsent reporting. Beginning in the first quarte26fL.2, the business activities of Television
Broadcasting, Pay Television Networks and Programgriixports, which were previously reported as sgpasegments, and the Internet
business, which was previously reported as pati@Dther Businesses segment, will be reportedsasgée segment, Content. The new
Content segment will categorize the Group’s soucdedntent revenue as follows: (a) Advertising; Ketwork Subscription Revenue; and
(c) Licensing and Syndication. Given the cost strieof the Group’s Content business, operatingngsg income will be reported as a single
line item. For a better understanding of the stmecbf the Group’s new Content segment that willbed for reporting purposes, prior-year
figures have been adjusted as follows:

Year Ended December

2009 2010 2011
Net Sales
Advertising Ps21,396,65 Ps22,746,46. Ps23,206,14
Network Subscription Revent 2,200,72 2,379,15! 2,590,78.
Licensing and Syndicatic 3,808,66! 4,109,08! 4,888,70!
Ps27,406,04. Ps29,234,71 Ps30,685,63
Operating segment incon Ps13,416,58 Ps13,820,31 Ps14,465,61

23. Reporting of Financial Information in Accordance with IFRS

Through December 31, 2011, the Group’s consoliditehcial statements were presented in accordaitbeMexican FRS, which differs in
certain respects from IFRS, which are the standarte used by the Group for reporting purposesinéty in the first quarter of 2012 (see
Note 1 (a)).

In conformity with Mexican FRS, the principal difesices between Mexican FRS and IFRS are preseeled as they relate to the Group’s
initial adoption of IFRS for financial reporting moses and the explanation of the adjustmentsaffextt the Group’s consolidated
stockholders’ equity as of January 1, 2011, thesiteon date for initial adoption of IFRS, and Dedwer 31, 2011. These differences and
adjustments have been prepared by the Group’s rearexg in conformity with IFRS issued and publisbgdhe IASB to date, and are based
on exemptions and exceptions allowed by IFRBirkt-time Adoption of IFRSAIso, these differences and adjustments are sutgje
continued evaluation by the Group’s management #set possible early, and/or retrospective, apftineof new standards or interpretations
issued by the IASB.
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Reconciliation of Consolidated Stockholders’ Equity

January 1, 2011
(Transition Date

December 31, 20:

Consolidated stockholders’ equity under Mexican FRS Ps51,857,76 Ps 58,856,48
Recognition of no-controlling interest in business acquisit(@ 1,819,01 —
Fair value of investmen — 695,67!
Recognition of fair value in real estate prop«® (649,279 (578,189
Elimination of inflation effects recognized in imigible assets and deferred char©) (368,11)) (363,25¢)
Adjustments to retirement and termination ben«@ 600,72¢ 630,95¢
Computation of deferred income taxe 205,59¢ 40,99:
Elimination of inflation effects recognized in faga entities® (160,67 (179,98)
Adjustments to equity investe (3,989 112
Other adjustments, n (7,510 (13,429
Total IFRS adjustmen 1,435,78! 232,89(
Consolidated stockholde equity under IFRS Ps53,293,54 Ps 59,089,37

(@ Inaccordance with the provisions of IFRS-itst-time Adoption of IFRShe Group elected to apply, beginning on June @82the
guidelines of IFRS 3 (as revised in 20MB)siness Combinationsand IAS 27 (as amended in 2008hnsolidated and Separate
Financial Statemeni. The related adjustment as of January 1, 201tectsfthe recognition of non-controlling interasticcordance with

IFRS 3 (as revised in 200¢

(b) In accordance with the provisions of IAS B8operty, Plant and Equipmentind the exemption allowed by IFRSFIrst-time Adoption
of IFRS, the Group recognized as deemed cost the faievalgertain real estate property at January 11 20k transition date, as
provided by independent appraisals. Accordinglg,damount of Ps.649,278 reflects the total adjustsn@ade to the carrying value of
selected land and buildings owned by the Grougtognize their fair value at the transition d.

(c) The effects of inflation recognized by the Gran intangible assets between 1998 (the first pé#mansition from hyperinflation to
inflation under IFRS in the Mexican economy) an@2Qthe last year that effects of inflation wereagnized in the Group’consolidate
financial statements under Mexican FRS) amountethtaggregate of Ps.368,111 at the transition @is.adjustment was made to
concessions and licenses, trademarks, transmisgtets and programming, subscriber lists and oit@angible assets and deferred

charges (other than goodwil

(d) The adjustments to retirement and terminatienefits amounted to Ps.600,728 at the transitite. ddnese adjustments to non-current
employee benefits were made in accordance witlprtnasions of IAS 19Employee Benefitsand IFRS 1First-time Adoption of IFRS
and consist primarily of the reclassification tosolidated stockholders’ equity of the outstandaance of net actuarial gain and the
unrecognized prior service cost for transitionilifbunder Mexican FRS, and the write-off of seaece indemnities to employees

accrued under Mexican FRS at the transition ¢

(e) The deferred income taxes related to those temypdifierences arising from IFRS adjustments madéneyGroup at January 1 a
December 31, 2011 amounted to Ps.205,598 and P82 0espectively, and are primarily related topgnty, plant and equipment,

intangible assets, benefits to employees and dle-for-sale financial asset

(f)

The effects of inflation recognized by the Gpoas adjustments to non-monetary items in finarste&tements of foreign subsidiaries and
associates under Mexican FRS, primarily betweer8 8@l 2007, amounted to Ps.160,673 and Ps.179t38B@ary 1 and December 31,
2011, respectively

The Group’s consolidated assets, liabilities andldtolders’ equity were first adjusted at Januar2Qi 1, the transition date, for the IFRS
differences referred to above, and the adjusteclatsdecame the IFRS accounting basis beginningadgri, 2011 and for subsequent
periods. Also, additional IFRS differences and atijpents were identified during 2011 in connectiati i) the recognition and measurement
at fair value of an embedded derivative in a hostract, which was not separated under Mexican FEIR8(ii) the measurement at fair value
investments that were measured at cost under MeXiBes.

The aforementioned IFRS differences and adjustmeititbe reflected in the Group’s consolidated fic&l statements to be reported for
periods beginning on January 1, 2012.

24. Differences between Mexican FRS and U.S. GAAP

Through December 31, 2011, the Group’s consoliditeahcial statements were prepared in accordartteMexican FRS (see Note 1 (a)),
which differs in certain significant respects fragcounting principles generally accepted in thetdthBtates (“U.S. GAAP”). The principal
differences between Mexican FRS and U.S. GAAP ag tblate to the Group, are presented below, tegetith explanations of the
adjustments that affect net income and stockhdléepsty as of December 31, 2010 and 2011, andhferyears ended December 31, 2009,
2010 and 2011.
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Reconciliation of Net Income

2009
Controlling interest net income as reported undexigan FRS Ps 6,007,14.
U.S. GAAP adjustment:
(a) Capitalization of financing costs, net of acclated depreciatio 19,62:
(c) Deferred debt refinancing costs, net of amatiimn 31,311
(d) Purchase accounting adjustme
Depreciation of fixed asse (12,119
Amortization of other asse (5,006
Impairment of goodwill for Bay City Televisic 184,05!
Impairment of goodwill for Editorial Televis (611,97)
Amortization of subscribers li (156,26%)
Amortization and depreciation of Cablemas Assetg-up —
(h) Production and film cos (21,339
(i) Deferred income taxes and employ’ profit sharing:
Deferred income taxe 91,35¢
Impact of 2010 Mexican tax refor (548,509
Deferred employer profit sharing 7,35
(k) Foreign exchange gain, net of income —
Total U.S. GAAP adjustments, r (1,021,50)
Net income attributable to the controlling interestler U.S. GAAF 4,985,64!
Net income attributable to the r-controlling interest under U.S.
GAAP 575,55¢
Consolidated net income under U.S. GA Ps 5,561,19

Reconciliation of Stockholder Equity

Total stockholders’ equity under Mexican FRS
U.S. GAAP adjustment:
(a) Capitalization of financing costs, net of acclated depreciatio
(b) lusacell Convertible Debentur
(c) Deferred debt refinancing costs, net of amatitmn
(d) Purchase accounting adjustme
Broadcast licens
Fixed asset
Other asset
Goodwill on acquisition of nc-controlling interest in Editorial Televis
Cablemas Assets Step |
Goodwill on acquisition of nc-controlling interest in Sk
(e) Goodwill and other intangible asse
Reversal of Mexican FRS goodwill amortizati
Reversal of Mexican FRS amortization of intangidssets with indefinite live
(f) Equity method investee
OCEN
Cablemas Goodwill Impairment Rever
(g) Pension plan and seniority premiu
(h) Production and film cos
(i) Deferred income taxes and employ’ profit sharing:
Deferred income taxe
Deferred employe( profit sharing
()) Non-controlling interes
Total U.S. GAAP adjustments, r
Controlling interest under U.S. GAA
Non-controlling interest under U.S. GAA

Total stockholder equity under U.S. GAAI
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2010
Ps7,683,38!

62,56(
31,57

(12,119
(5,006)

(52,090)
172,28:
(59,159

(31,399
106,64:
7,790,03;

832,53¢
Ps8,622,57!

2010
Ps51,857,76

(568,701
(447,369

119,91
6,05:
30,44¢
746,45:

86,23¢

140,38(
109,98t

(2,446)
(25,05
3,75¢
(1,497,81)

706,11¢
(153,25()
(6,829,78)
(7,575,09)
44,282 .66
6,829,78:
Ps51,112,45

2011
Ps 6,889,64.

109,48
35,96¢

(6,059)
(5,006)

42,46
(194,35

17,99:

5,74¢
(1,275,11)

(1,268,87)
5,620,76!

1,290,501
Ps 6,911,26!

2011
Ps58,856,48

(459,21)
730,28
(411,40)

119,91
25,43¢
746,45

(1,776,55)
86,23¢

140,38(
109,98t

(2,446)
(25,05
5,65¢
(1,692,16)

1,037,41:
(147,509
(7,233,17)
(8,745,75)
50,110,73
7,233,17,
Ps57,343,90



A summary of the Group’s statement of changesdokstolders’ equity with balances determined und&. GAAP is as follows:

Changes in U.S. GAAP stockholdel equity 2010 2011
Balance at January Ps.43,695,89 Ps.51,112,45
Net income for the year attributable to the cotitiglinteresi 7,790,03. 5,620,76!
Repurchase of capital sto (2,357,07) (942,74()
Dividends — (1,023,01)
Sale of capital stock under st-based compensation pl 83,05( 930,18t
Stock based compensati 556,71: 649,32!
Loss on acquisition of n-controlling interest of Cablemas and related tratisas,

net of tax — (1,117,52)
Gain on acquisition of n-controlling interest in Sk 79,32¢ —

Other comprehensive incorr

Change in fair value of lusacell availa-for-sale convertible debentures, net of — 511,20(
Changes in other comprehensive income of equitgstees, net of te 4,59¢ (37,30¢)
Cumulative result from hedge derivative contrantt,of income ta: (98,337) 45,98¢
Change in fair value of availal-for-sale financial assets, net of income 162,86 (247,639
Foreign currency translation, net of income (219,84¢) 162,37:
Pension and post retirement, net of income (75,695 1,331
Foreign exchange gain, net of income — 1,275,11.
Non-controlling interes 490,92¢ 403,38!
Balance at December & Ps.51,112 45 Ps.57,343,90

(a) Capitalization of Financing Costs, Net of Accurtated Depreciation

Prior to 2007, Mexican FRS allowed, but did notuieg, capitalization of financing costs as parth@ cost of assets under construction.
Financing costs capitalized included interest ¢agigs from monetary position and foreign exchaogses. Since January 1, 2007, the Group
has been applying NIF D-6, “Capitalization of ficéng costs,” which is similar to the provisions f@th under U.S. GAAP.

U.S. GAAP requires the capitalization of interestidg construction of qualifying assets. In anatittnary economy, such as Mexico,
acceptable practice is to capitalize interest it@monetary gain on the related Mexican Peso, teib not on U.S. dollar or other stable
currency debt. In both instances U.S. GAAP doesfotw the capitalization of foreign exchange Ias9¢o amounts were subject to
capitalization under either U.S. GAAP or Mexicang-Rr any of the periods presented. Rather, the G/AP net income adjustments reflect
the difference in depreciation expense relatedrtoumts capitalized prior to 2003. There have beesignificant projects subject to
capitalization since then. During 2010, the Groeghuced the estimated useful lives of certain tegimquipment resulting in a higher
depreciation expense in 2010 and 2011 for Mexida8 purposes.

(b) lusacell Convertible Debentures

As described in Note 2, on April 7, 2011, the Groeached an agreement with GSF, the controllingpaom of lusacell, under which
Televisa made an investment of (i) U.S.$37.5 mill{@s.442,001) in 1.093875% of the outstandingeshaf common stock of GSF, and
(i) U.S.$1,565 million (Ps.19,229,056) in unseclidebentures issued by GSF that are mandatorilyectible into shares of common stock of
GSF, subject to regulatory approval. Any transféposition or sale of these convertible debentteggaires an agreement among the parties.
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Under Mexican FRS, these unsecured convertiblerdeles are being accounted for as other permaneestments recorded at cost and
subject to an impairment analysis where thereratieators of impairment. At December 31, 2011,@Gloenpany determined that there were no
impairment indicators in accordance with MexicarS-RInder U.S. GAAP, following the legal form of timstrument under Mexican law,
these unsecured convertible debentures shouldbsifiéd, in accordance with ASC 320, as an aviailfy sale debt security. The conversion
feature does not meet the definition of a derivatinder ASC 815, and therefore is not being bitet&rom the host contract. The entire
unsecured convertible debenture instrument is medsat fair value with changes in fair value reearih Other Comprehensive Income,
subject to an impairment analysis under ASC 320inkestment is impaired if the fair value is lelsart the cost. The Company must determine
if impairment is temporary, or other than tempordgsed on all available evidence relevant to tliectability of the security, including past
events, current conditions and reasonable and staie forecasts.

At December 31, 2011, the unsecured convertiblemteie instrument had a fair value of Ps.19,959,84X%uch, a U.S. GAAP
adjustment of Ps.730,286 is recorded in Other Cehmarsive Income to reflect the fair value of thailable for sale debt security at
December 31, 2011.

(c) Deferred Debt Refinancing Costs, Net of Amodtiion

In 2005, the Group issued Senior Notes due 202&ni the Group’s tender offers made for any opathe Senior Notes due 2011, and
the Mexican Peso equivalent of UDI-denominated Bladige 2007. As such, under Mexican FRS, premiurnastpdahe old noteholders were
capitalized and are being amortized as an adjudtofénterest expense over the remaining term efShnior Notes due 2025.

For U.S. GAAP purposes, premiums paid by the delbttine old creditors are associated with the gxiishment of the old debt
instrument and included in determining the debingxtishment gain or loss to be recognized. Thestjant to U.S. GAAP net income reflects
the reversal of amortization expense recorded uligedican FRS in such periods.

(d) Purchase Accounting Adjustments

In 1996, the Group acquired Bay City Televisiorg.I(fBay City”) and Radio Television, S.A. de C.&hd under Mexican FRS,
recognized the difference between the purchase pnd net book value as goodwill. For U.S. GAAPppses, the purchase price was
allocated, based on fair values, primarily to theaicast license, network affiliation agreementsgpamming and advertising contracts, fixed
assets and other assets. Such purchase pricemaeiistwere being amortized over the remaining eséichuseful lives of the respective assets.
The U.S. GAAP net income adjustment for each ofptiéods presented herein represents the amootizatithe various definite lived tangible
and intangible assets mentioned above for U.S. GAdRoses. As of December 31, 2010 and 2011, thedbast license, network affiliation
agreement, and programming and advertising costraete fully amortized. In addition, in 2009 for klean FRS purposes, the Group
recorded an impairment of goodwill for an amounPef184,055. Therefore, the 2009 U.S. GAAP netritececonciliation reflects the rever
of such impairment. The goodwill recognized for Mbax FRS purposes was allocated to intangible si$set.S. GAAP and where applical
are being amortized.

In 2000, the Group acquired all of the interest edby a minority shareholder in Editorial Televisaissuing treasury shares of capital
stock. Under Mexican FRS, this acquisition was aated for as a purchase, with the purchase prigaleq the carrying value of the Group’s
treasury shares at the acquisition date, withedlgbodwill of Ps.87,771 being recognized. Und&.GAAP, this acquisition was also
accounted for by the purchase method, with thehase price being equal to the fair value of theeshssued by the Group, which was greater
than the carrying value of the treasury stock. iflseemental purchase price under U.S. GAAP of B58,428 was allocated to goodwill. Th
is no net income adjustment as goodwill is no lorageortized for neither Mexican FRS nor U.S. GAARposes. The U.S. GAAP
stockholders’ equity adjustment for each of thequkr presented reflects the difference in the galbdarrying value under U.S. GAAP versus
Mexican FRS. During the fourth quarter of 2009, @reup recognized an impairment charge of Ps.6X1f&7U.S. GAAP purposes.

In April 2006, the Group exercised its right to aitq twothirds of the equity interest in Sky that DIRECTstaired from Liberty Medie
This non-controlling interest acquisition amounte@pproximately U.S.$58.7 million (Ps.699,891)tekfthis transaction, the Group
(i) increased its equity stake in Sky from 52.7%807%; and (ii) under Mexican FRS, recognizedekeess of the purchase price over the
carrying value of this non-controlling interestaiing Ps.711,311 within stockholders’ equity. Untde®. GAAP, for acquisitions prior to
January 1, 2009, where there is no change in dothacquisition of non-controlling interest skibbe accounted for using the purchase
method of accounting. The Group has recognizeditamgible asset related to the subscribers’ It $hould be amortized on a straight-line
basis over its estimated subscriber period. Intamdithe difference between the purchase pricetl@dair value of the net assets acquired,
including identifiable intangible assets, was releal as goodwill in the amount of Ps.86,236. The B/&SAP net income adjustment reflects
only the amortization of the subscribers’ list rgoized for U.S. GAAP purposes. As of December 812 related subscribers’ list were fully
amortized.

As described in Note 2, on March 31, 2011, theldtolers of Cablemas approved, among other matierapital increase in Cablemas,
by which a wholly-owned subsidiary of the Compangreased its equity interest in Cableméas from 583%.8%. On April 29, 2011, the
stockholders of the Company approved, among otlatens: (i) the merger of Cablemas into the Companthat
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date, for which regulatory approvals were obtaimethe first half of 2011; and (ii) an increasele capital stock of the Company in
connection with this merger, by which the Grousirolling interest in Cablemas increased from 99t8 100%. These transactions were
completed in October 2011. Under Mexican FRS, taissaction resulted in the recording of the reingid1.7% of the 2009 purchase price
allocation step up, and a net loss of Ps.1,595:@86rded as a reduction of retained earnings. Udder GAAP this transaction between the
controlling and noreontrolling interest is being accounted for as auity transaction in accordance with ASC 810 withfarther step up of tl
assets and liabilities being recognized. As suth 4.S. GAAP adjustment of Ps.(1,776,552) to stoldérs’ equity represents the reversal of
additional step up of tangible and intangible assmtd results in an increase in the overall lessrded in U.S. GAAP stockholders’ equity.
The adjustment to net income of Ps.42,462 repredbatreversal of amortization recorded under MexiIERS related to the additional step up
of assets.

(e) Goodwill and Other Intangible Assets

While both Mexican FRS and U.S. GAAP require tmapairment tests of goodwill and indefinite livedaingibles be performed at least
annually, there could be several potential diffeemnbetween Mexican FRS and U.S. GAAP in the tinaimdj amounts of impairments
recognized. Differences could include: (i) the leatewhich the goodwill impairment test should fprmed; that is at the cash generating
level for Mexican FRS and at the reporting unitfbs. GAAP, (ii) for long-lived assets other thavogwill, a difference in the recoverable
amount for Mexican FRS and the fair value for UGBAP, and (iii) difference in the computation medlotogy for goodwill; that is a “one-
step” impairment test for Mexican FRS and a “twepSimpairment test for U.S. GAAP purposes. Furtherxidan FRS permits the reversa
previously recognized impairments while under WGBAP, it is prohibited.

In addition to the above mentioned aspects, a fiatatifference between the carrying amount of geitldand other long-lived intangible
assets can exist between Mexican FRS and U.S. G#e&Buse of differences in past purchase pricealtots and cumulative impairments
recognized.

The carrying amount of goodwill by segment undes . \GAAP as of December 31, 2010 and 2011, is &sel

2010 2011

Consolidated subsidiarie
Television Broadcasting(: Ps 423,90° Ps 357,60:
Cable and Telecot 1,304,79 1,304,79
Publishing(2) 1,146,62. 1,146,72.
Other segments(: 155,22: 115,81¢
Equity method investee 472,11( 472,11(
Ps 3,502,66 Ps 3,397,05

(1) Decrease relates to reclassification from gdbdavconcession intangible asset in conjunctidthwhe completion of the purchase price
allocation exercise related to a minor acquisitio2010 in the Television Broadcasting segm

(2) Increases/decreases relate to minor adjustmeriggs#cations

The changes in the net carrying amount of goodwitl trademarks for the Cable and Telecom segmehlisRing segment and Equity
method investee for the years ended December 30, 28d 2011, for U.S. GAAP purposes were as follows

Cable and Telecom- Goodwill

2010 2011
Balance at beginning of ye Ps1,339,54. Ps1,304,79
Adjustments/Reclassifications ( (34,749 —

Balance at end of ye: Ps1,304,79 Ps1,304,79

(1) Reflects the final valuation and purchase pricecallion of the 2009 Cablemas acquisition (see Rpl

For the years ended December 31, 2010 and 201dganwill impairment charge was recognized unddregiMexican FRS or U.S.
GAAP.

The changes in the net carrying amount of goodaiilthe Publishing segment and Equity method ireesfor the years ended
December 31, 2010 and 2011, for U.S. GAAP purpossgs as follows:
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Publishing— Goodwill

2010 2011
Balance at beginning of year Ps1,370,18. Ps1,146,62.
Adjustments/Reclassificatiol — 10C
Impairments (223,56 —

Balance at end of ye: Ps1,146,62. Ps1,146,72.

During 2010, the Group monitored the market assediwith its Publishing segment, which had expexéeha general slowewn in Latir
America. Accordingly, the Group reduced its castivfexpectations for some of its foreign operatidksa result, the Group compared the
implied fair value of the goodwill in the reportingit with the carrying value and recorded a Ps2@B pre-tax impairment charge for U.S.
GAAP purposes. There is no difference in the relgie-tax goodwill impairment charge for Mexican$-Rurposes (see Note 7).

Publishing— Trademarks

2010 2011
Balance at beginning of year Ps.523,69 Ps.527,07
Foreign currency translation adjustme (283 271
Adjustments/reclassificatior 3,661 —

Balance at end of ye: Ps.527,07 Ps.527,34

During the annual impairment test, the Group aredythe valuation of its other indefinite-lived intables, consisting exclusively of
trademarks. The Group estimated the fair valueaafamarks by performing a discounted cash flowmyamabased on the relief-from-royalty
approach. This approach treats the trade namdtasgéfe licensed by the Group rather than ownetiaaiculates its value based on the
discounted cash flow of the projected license paymed-or the years ended December 31, 2010 and g analysis resulted in no related
trademark impairment charge being recognized ueitleer Mexican FRS or U.S. GAAP.

Furthermore, the Group recognized an additionat@xegoodwill impairment of Ps.27,020 in its equitethod investees as of
December 31, 2010 for both Mexican FRS and U.S. BAArposes (see Note 7). No impairments were réoegim 2011.

A summary of the changes in the carrying valuéhef®&roup’s goodwill on a U.S. GAAP basis for thangeended December 31, 2010
and 2011, is as follows:

December 31, 201/ December 31, 201
Accumulated Accumulated
Impairment Carrying Impairment Carrying
Gross Charges Value Gross Charges Value
Balance at beginning of year Ps5,675,21.  Ps(1,927,95) Ps3,747,251 Ps5,681,19°  Ps(2,178,53) Ps3,502,66.
Adjustments and other chanc 5,98¢ (250,58)) (244,599 (105,609 — (105,609
Balance at end of ye: Ps5,681,19 Ps(2,178,53) Ps3,502,66. Ps5,575,58! Ps(2,178,53) Ps3,397,05.

The U.S. GAAP net carrying value of intangible asses of December 31, 2010 and 2011, amounted to:

2010 2011
Trademarks (1)(2) Ps1,414,86. Ps1,415,13!
Television network concession (1) 742,60° 742,60
Cablemas concessions 1,052,19i 1,052,191
TVI concession (1 262,92! 321,74
Telecom concession ( 767,68: 765,84.
Sky concession (1 96,04: 96,04
TIM concession (1 — 86,81
Network affiliation agreements (. 119,918 119,918
Licenses and softwa 784,37( 753,00:
Subscriber lis 1,184,31. 797,49:
Deferred financing cos 534,73! 515,34:
Other 534,30t 523,02!

Ps7,493,94 Ps7,189,14
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(1) Indefinite-lived.

(2) Increase relates to the net effect of a minor aitijom and adjustments/reclassifications recognfpethoth Mexican FRS and U.S. GA/
purposes (see Note °

The aggregate amortization expense for intangibdeta subject to amortization under U.S. GAAPsismated at Ps.893,647 for each of the
next five fiscal years.

(H Equity Method Investees
Cablemas

Through May 31, 2008, the Group’s investment inl€aias was accounted for by using the equity methodMexican FRS purposes in
2007, Cablemas recorded a reversal of a goodwihirment loss previously recognized, as a resuthahges in economic conditions affec
its investment. Under U.S. GAAP, reversal of godtiwipairment losses is not allowed. As such, tdpistment to stockholdersquity reflect
the recording of the goodwill impairment that wasarsed under Mexican FRS in 2007.

BMP

On December 20, 2010, the Group (i) made a casgtsiment of U.S.$1,255 million in BMP, the pareningany of Univision, in the for
of a capital contribution in the amount of U.S.$18illion (Ps.1,613,892), representing 5% of thestariding common stock of BMP, and
U.S.$1,125 million (Ps.13,904,222) aggregate ppaichmount of 1.5% Convertible Debentures of BME 8025, which are convertible at the
option of the Company into additional shares cutyegjuivalent to a 30% equity stake of BMP, subjecexisting laws and regulations in the
United States, and other conditions, and (ii) aeglian option to purchase at fair value an additidfo of the common stock of BMP at a
future date, subject to existing laws and regutetim the United States, and other terms and dondit

In connection with this investment, (i) the Compamgered into an amended Program License AgreefffelpA”) with Univision,
pursuant to which Univision has the right to brastcertain Televisa content in the United States fterm that commenced on January 1,
2011 and ends on the later of 2025 or seven andhalfigears after the Company has sold tinds of its initial investment in BMP, and wh
includes an increased percentage of royalties fomiwision; (ii) the Company entered into a new peog license agreement with Univision
under which the Group has the right to broadcasaiteUnivision’s content in Mexico for the samenteas that of the PLA; and (iii) three
representatives of the Company joined Univisiondgil of Directors, which was increased to 20 member

As a result of this transaction, the Group deteediit exercises significant influence over the atiag and financial policies of BMP for
purposes of Mexican FRS and U.S. GAAP; therefdre Group accounts for its 5% investment in BMP urtkde equity method for both
Mexican FRS and U.S. GAAP purposes (see NotesaBd5l1). There are no differences between Mexi¢¥d &d U.S. GAAP with respect to
this transaction.

(g) Pension Plan and Seniority Premiums

There are no differences between Mexican FRS aB8d GAAP with respect to the components of net gicipension and seniority
premium plan cost (see Note 10).

Plan Assets or Liability at December :

The pension and seniority premium plan liabilitddhe severance indemnities as of December 31, @8d@2011, under ASC 715
“Compensation-Retirement Benefits” (formerly SFAS8.M58), are as follows:

2010 2011
Projected benefit obligation Ps 1,635,19 Ps 1,724,50
Plan assets (see Note : (1,783,73) (1,798,15)
Funded statu (148,54) (73,657
Prepaid pension ass (148,54) (73,652
Severance indemnitie— projected benefit obligatio 574,93( 593,86¢
Balance sheet liabilit Ps 426,38 Ps 520,21:
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2010 2011
Change in benefit obligatiol

Projected benefit obligation at beginning of y Ps1,427,47: Ps1,635,19
Service cos 89,98: 103,03:
Interest cos 108,79¢ 109,09°
Actuarial gain 68,05¢ (61,81
Past service bene — (1,20¢)
Benefits paic (59,120 (59,799
Projected benefit obligation at end of yi Ps1,635,19i Ps1,724,50

Pension and Seniority Premiums Plan Assi

As of December 31, 2011, the pension plan obligativere underfunded and seniority premiums obbgativere overfunded, and the
assets of the pension plan and seniority premiwaitettively referred as the “Plan Assets”) aredhialseparate trusts.

The Plan Assets are invested according to spenifiesstment guidelines determined by the technicatmittees of the pension plan and
seniority premiums trusts and in accordance witha@al computations of funding requirements. Thiesestment 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 mofitle. investment goals of the Plan Assets are teepregrincipal, diversify the portfolio,
maintain a high degree of liquidity and credit diyaland deliver competitive returns subject toyaiéng market conditions. Currently, the P
Assets do not engage in the use of financial deviganstruments.

The Group’s target allocation in the foreseeabteriis approximately 20% in equity securities 8086 in fixed rate instruments.

The Group’s pension and seniority premiums plansah@sset allocation as of December 31, 2010 8dd,2and the expected weighted
average long-term rate of return by asset categerg as follows:

Percentage of Plan Assets as of
December 31,

2010 2011

Equity securitie: 17.1% 15.2%
Fixed rate instrumen 82.9% 84.8%
Total 100.(% 10C%

The weighted average expected long-term rate ofrraif Plan Assets of 14.2%, 8.6% and 7.7% werd usdetermining net periodic
pension cost in 2009, 2010 and 2011, respectiVélis rate reflects an estimate of long-term futatairns for the Plan Assets. This estimate is
primarily a function of the asset classes (equitersus fixed income) in which the Plan Assetsimvested and the analysis of past perform
of these asset classes over a long period of fimis.analysis includes expected long-term infla@oa the risk premiums associated with
equity investments and fixed income investments.

The following table summarizes the Group’s PlaneAssneasured at fair value on a recurring basi Becember 31, 2010 and 2011:

Internal Internal
Quoted Prices Models with Models with
in Active Significant
Markets for Significant Unobservable
Balance as o Identical Observable
December 31, Assets Inputs Inputs
2010 (Level 1) (Level 2) (Level 3)
Common stocks (1 Ps 284,62: Ps 284,62: Ps — Ps. —
Mutual funds (fixed rate instruments) | 718,01 718,01 — —
Money market securities (. 756,09 756,09° — —
Other equity securitie 25,00( — 25,00( —
Total investment asse Ps1,783,73 Ps1,758,73 Ps25,00( Ps. —
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Internal Internal

Quoted Prices Models with Models with
in Active Significant
Markets for Significant Unobservable
Balance as of Identical Observable
December 31, Assets Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)
Common stocks (1) Ps 179,63: Ps 179,63: Ps — Ps. —
Mutual funds (fixed rate instruments) | 845,65¢ 845,65¢ — —
Money market securities (. 680,27: 680,27 — —
Other equity securitie 92,59¢ 36,61¢ 55,98 —
Total investment asse Ps1,798,15! Ps1,742,17. Ps55,98¢ Ps. —

(1) Common stocks are valued at the closing price tegdarn the active market on which the individuauséies are traded. All commc
stock included in this line item relate to the Qy's CPOs

(2) Mutual funds consist of fixed rate instruments. §édare valued at the net asset value provideddogdinistrator of the fun

(3) Money market securities consist of government debtirrities, which are valued based on observaldegpfrom the new issue mark
benchmark quotes, secondary trading and dealeesy

The Group does not expect to make significant dmunions to its Plan Assets in 2012.

The following table summarizes the changes in actatad other comprehensive income for the yeareéideember 31, related to
pension and post-retirement plans (net of incomp ta

2010 2011
Accumulated other comprehensive income as of baggnof year (net of income ta: Ps 78,32: Ps 2,62¢
Net (loss) gair (109,87Y (39,86%)
Amortization of net gail 48,90¢ 50,95:
Amortization of prior service co: (14,729 (9,757)
Accumulated other comprehensive income as of eryearf (net of income ta: Ps 2,62¢ Ps 3,95¢
The amounts recognized in accumulated other corapeibe income as of December 31, are as follows:

2010 2011

Prior service costs, net of income tax Ps (99,11%) Ps(83,93()
Net actuarial gains, net of income 1 101,74 87,88¢
Accumulated other comprehensive income as of eryeaf (net of income ta: Ps 2,62¢ Ps 3,95¢

(h) Production and Film Costs

Under Mexican FRS, the Group capitalizes productiosts related to programs, which benefit more thanperiod, and amortizes them
proportionately over the projected program reverthatsare based on the Group’s historic revenuenet for similar types of production. For
Mexican FRS purposes, royalty agreements that@rélm-specific are considered in projecting pragr revenues to capitalize related
production costs.

Under U.S. GAAP, the Group follows the provisioiA&C 926, “Entertainment-Films” (formerly SoP 0D-Pursuant to ASC 926,
production costs related to programs are alsoalastl and amortized over the period in which rexenare expected to be generated (ultimate
revenues). In evaluating ultimate revenues, thai@ises projected program revenue on a progranrdmyrgm basis, taking into consideration
secondary market revenue only for those programesavé firm commitment or licensing arrangementtexislated to specific individual
programs. For U.S. GAAP purposes, royalty agreesnatt are not film-specific are not considerethmultimate revenues. Exploitation costs
are expensed as incurred. In addition, Mexican BIRSvs the capitalization of artist exclusivity ¢oacts and literary works subject to
impairment assessments, whereas U.S. GAAP is gbnerare restrictive as to their initial capitaltzan and subsequent write-offs. The 2010
U.S. GAAP net income adjustment is mainly to remtheeamortization of artist exclusivity and literavorks capitalized under Mexican FRS
that do not meet the capitalization criteria unde®. GAAP. The 2011 U.S. GAAP adjustment includesreversal of additional artist
exclusivity contracts capitalized in 2011, andastially offset by removal of amortization of thectusivity and literary works capitalized unc
Mexican FRS that do not meet the capitalizatioteda under U.S. GAAP.
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(i) Deferred Income Taxes and Employees’ Profit Shray

Under Mexican FRS, the Group applies the provisafidIF D-4, “Income Taxes”, which uses the compnesive asset and liability
method for the recognition of deferred income taee®xisting temporary differences.

U.S. GAAP, ASC 740 “Income Taxes” (formerly SFAS.N®9) requires recognition of deferred tax lidl@s and assets for the expected
future tax consequences of events that have be&rded in the financial statements or tax retuthwder this method, deferred tax liabilities
and assets are determined based on the differeeedn the financial statement and tax bases efsaand liabilities using tax rates in effect
for the year in which the differences are expetteverse.

The components of the net deferred tax liabilitplging ASC 740 consist of the following:

December 31, 20: December 31, 20:
Net deferred income tax liability recorded undenddan FRS (se
Note 19) Ps. (401,529 Ps. 410,89:
Impact of U.S. GAAP adjustment
Capitalization of financing cos 170,61: 137,76!
Purchase accounting adjustme (46,929 (43,602)
Pension plan and seniority premiu (1,126 (2,697
Production and film cost 449,34 507,65(
Cablemas Assets S-up — 532,96¢
lusacell Convertible Debentur — (219,089
Deferred debt refinancing cos 134,21: 123,42:
706,11¢ 1,037,411
Net deferred income tax asset under U.S. G/ 304,59 1,448,31.
Less:
Deferred income tax amount under Mexican FRS bals (401,529 410,89:
Net deferred income tax liability adjustment reqdiunder U.S. GAAI Ps. 706,11¢ Ps. 1,037,41!

The components of net deferred employees’ proéitisly (“EPS”) liability applying ASC 740 consist tife following:

December 31, 20: December 31, 20:
Deferred EPS liability
Current:
Inventories Ps. 2,87¢ Ps. 5,21¢
Noncurrent:
Property, plant and equipme (106,05)) (97,909
Deferred cost (58,64¢) (61,06
Pension plan and seniority premiu 35,64¢ 37,09¢
Other (27,089 (30,850
Total deferred EPS liabilit Ps. (153,25f) Ps. (147,509

The provisions (benefits) for income taxes fromtoaring operations, on a U.S. GAAP basis, by judgdn as of December 31, are as
follows:

Current:
Mexican
Foreign

Deferred:
Mexican
Foreign

2009
Ps3,489,80
246,91
3,736,72.
(158,83)

(158,839
Ps3,577,89:
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2010

Ps3,389,901
577,10°
3,967,00

(648,86:)

(648,86)
Ps3,318,14!

2011

Ps3,363,19.
399,45t

3,762,65:
(917,36

(917,369
Ps2,845,28



ASC 740 “Income Taxes” (formerly FIN No. 48) becaefective for the Group on January 1, 2007 and@ibes a comprehensive
model for the recognition, measurement, finanditiesnent presentation and disclosure of unceréipositions taken or expected to be taken
in a tax return. ASC 740 provides guidance on dggeition, classification, interest and penaltieg;aunting in interim periods, disclosure and
transition. The adoption of this pronouncement ha@ffect on the Group’s overall financial positienresults of operations.

The Group classifies income tax related interedt@enalties as income taxes in the consolidatehéiial statements.

The following tax years remain open to examinatiod adjustment by the Group’s six major tax judtdins:

Mexico 2005 and all following yeal

United States of America 2007 and all following years for federal tax exaations, and 2005 and all following years for state
examination:

Argentina 2004 and all following yeal

Chile 2008 and all following yeat

Colombia 2008 and all following years, and 2005 and alldafing years for companies having a tax |

Switzerland 2009 and all following yeal

Impact of 2010 Mexican tax reforn

The 2010 Mexican Tax Reform law was enacted on Dbee 7, 2009 and became effective on January 1.201is law resulted in
several changes to Mexican tax consolidation r@ssyell as increases to future tax rates. Amoagdvtexican tax consolidation changes is a
modification to the treatment of intercompany dends declared. Certain intercompany dividends fheitivere previously not subject to
income tax now become taxable under the new laws dltange in law has resulted in the Group recaggian additional deferred tax liability
equal to Ps.548,503. For Mexican FRS purposesupntgo INIF 18, this additional deferred tax ligliwas recorded as a direct reduction to
retained earnings. For U.S. GAAP purposes, thistarhshould be recognized as deferred income tagresep The adjustment to U.S. GAAP
net income for the year ended December 31, 200&ctsfthe recognition in earnings of this additicsheferred tax liability.

() Non-controlling Interest on U.S. GAAP Adjustmes

This adjustment represents the allocation to threaamtrolling interest of non-wholly owned subsiis of certain U.S. GAAP
adjustments related to such subsidiaries. For élaesyended December 31, 2010 and 2011, no U.S. GAlpBtments had an effect on the non-
controlling interest.

As of January 1, 2009, the Group adopted ASC 81dh%Glidation” (formerly SFAS No. 160) which clag§ that a non-controlling
interest in a subsidiary is an ownership inteneshe consolidated entity that should be reporgestackholders’ equity in the consolidated
financial statements. The presentation and disoboquirements have been applied retrospectieelglf periods presented.

(k) Foreign Exchange Gain

As described in Note 24(f), on December 20, 201©,Gompany made a cash investment in the form586 Lonvertible Debentures due
2025 issued by BMP, the parent company of Univisinrthe principal amount of U.S.$1,125 million (P3,904,222), which are convertible at
the option of the Company into additional sharasanily equivalent to a 30% equity stake of BMMjeat to existing laws and regulations in
the United States, and other conditions (see Ntésand 9). Under both Mexican FRS and U.S. GARE ,Company has accounted for these
debentures as available-for-sale debt securities.

In accordance with Mexican FRS, the Company hasrded the portion of changes in fair value relatefbreign exchange gains, in the
consolidated statement of income. Under U.S. GAARgccordance with ASC 320, the entire change érfalr value of an available-for-sale
debt instrument should be recorded in other cormgrgire income. Therefore the U.S. adjustment aeBer 31, 2011 is a reclassification of
the foreign exchange gain from consolidated resfltsperations to other comprehensive income, hiteorelated income tax effect.

Additional Disclosure Requirement
Presentation in the Financial Statemen— Operating Income

Under Mexican FRS, the Group recognizes variouss@snon-operating expenses, which would be ceresidoperating expenses under
U.S. GAAP. Such costs include primarily impairmeharges, certain financial advisory and profesdifees, restructuring charges and
employees’ profit sharing expense (see Note 173.differences relate primarily to the Televisioro8dcasting and Sky segments. Operating
income of the Television Broadcasting segment ukd8r GAAP would have been Ps.13,017,192, Ps.12,89%nd Ps.14,022,487 and
operating income of the Sky segment under U.S. GanaRBId have been Ps.4,322,579, Ps.5,022,427 abg’P8,263 for the years ended
December 31, 2009, 2010 and 2011, respectively.

To provide a better understanding of the differerioeaccounting standards, the table below preskat&roup’s condensed consolidated
statements of operations for the three years ebéedmber 31, 2009, 2010 and 2011, under U.S. GAAPformat consistent with the
presentation of U.S. GAAP consolidated statemehtperations, after reflecting the adjustments dbed in (a) to (j) above:
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Net sales

Cost of providing services (exclusive of depreciatand amortizatior

Selling, administrative and other expen

Depreciation and amortizatic

Income from operation

Integral result of financing, n

Other (expense) income, r

Income before income taxes, I-controlling interest and equity
earnings or losses of affiliat

Income tax and assets t— current and deferre

Income before non-controlling interest and equitgarnings or losses
of affiliates

Equity in losses of affiliate

Consolidated net incorr

Less: Net income attributable to the non-contrgliinterest under U.S
GAAP

Net income attributable to the controlling inter

Weighted average common shares outstanding (imomns|

Presentation in the financial statemen— Earnings per CPO and per share

Year Ended December 31,

2009
Ps52,352,50
23,789,70
10,406,78
5,147,71!
13,008,29
(2,877,58)
(276,300

9,854,41;
3,577,89)

6,276,52:
715,32)
5,561,19.

575,55¢
Ps 4,985,64
329,30¢

2010
Ps57,856,82
26,122,49
10,546,55
6,656,64
14,531,13
(2,926,40)
547,91

12,152,64
(3,318,14)

8,834,50!

(211,930
8,622,57!

832,53¢
Ps 7,790,083
326,85(

2011
Ps62,581,54
28,360,63
10,461,57
7,359,201
16,400,12
(5,858,01))
(336,12)

10,205,99
2,845,28)

7,360,70:

(449,439
6,911,26'

1,290,501
Ps 5,620,76!
329,46!

As disclosed in Note 12, the Group has four clas$espital stock, Series “A”, Series “B”, Serids’‘and Series “D”. Holders of the
Series “D” shares, and therefore holders of the §R@ entitled to an annual, cumulative and prefedividend of approximately nominal
Ps.0.00034412306528 per Series “D” share beforalagyends are payable on the Series “A”, Serie’sdBSeries “L” shares. Series “A” and
Series “B” shares, not in the form of a CPO, an®€Rll participate in income available to commoarsholders. Due to this, for purposes of
U.S. GAAP, the “two-class” method has been usgatésent both basic and diluted earnings per share.

Earnings per CPO and per share under U.S. GAAB&years ended December 31, 2009, 2010 and 28 fdllaws:

2009 2010 2011
Series “A” and Series “A” and Series “A” and
CPO “B” Shares CPO “B” Shares CPO “B” Shares
Basic EPS
Income from continuing operations available to
common shareholde 4,189,022 796,60 6,533,37! 1,256,65! 4,718,051 902,70«
Net income available to common shareholt 4,189,02! 796,60: 6,533,37! 1,256,65! 4,718,05! 902,70
Weighted average number of common shares
outstanding 2,362,28! 52,916,03 2,341,30 52,916,03 2,361,24! 53,176,25
Basic earnings per CPO/share (net income attriler
to the controlling interes Ps 1.717 Ps. 0.0Z Ps 2.7¢ Ps. 0.0Z Ps 2.0C Ps. 0.0Z
Diluted EPS
Dilutive potential share 53,61: — 51,38¢ — 51,68 —
Total diluted weighted average common shares
outstanding 2,415,90: 52,916,03 2,392,69: 52,916,03 2,412,931 53,176,25
Diluted earnings per CPO/share (net income
attributable to the controlling intere: Ps 1.72 Ps. 0.0Z Ps 2.7% Ps. 0.0Z Ps 1.9¢€ Ps. 0.0Z
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Presentation in the Financial Statemen— Consolidated Balance Sheets

To provide a better understanding of the differenoeaccounting standards, the table below presbatsondensed consolidated balance

sheet as of December 31, 2010 and 2011, in a faramsistent with the presentation of condenseddlmtaded balance sheets under U.S.
GAAP, and after reflecting the adjustments descdribga) to (j) above:

Current assett

Cash and cash equivalel

Temporary investmen

Trade notes and accounts receivable

Other accounts and notes receivable,

Due from affiliated companie
Transmission rights and programmi
Inventories

Current deferred taxe

Other current asse

Total current asse

Non-current asset:

Derivative financial instrumen
Transmission rights and programmi
Investments

Property, plant and equipment, |
Goodwill, net

Intangible assets, n

Other asset

Total asset

Current liabilities:
Current portion of lon-term deb!

Current portion of capital lease obligatic

Trade accounts payat
Customer deposits and advan
Taxes payabl

Accrued interes

Employee benefit

Other accrued liabilitie

Due from affiliated companie
Total current liabilities
Non-current liabilities:
Long-term debi

Derivative financial instrumen
Capital lease obligatior
Customer deposits and advan
Other lon¢-term liabilities
Deferred taxe

Pension and seniority premiut
Total liabilities

Commitments and contingenci
Controlling interes
Non-controlling interes

Total stockholder equity

Total liabilities and stockholde’ equity

ASSETS

LIABILITIES AND STOCKHOLDERS ' EQUITY
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December 31, 201

Ps 20,942,53
10,446,84
17,701,12

4,180,23:

196,31(
4,004,41!
1,254,531
1,393,92

1,117,741

61,237,65

189,40(
4,129,79:
21,809,95
38,089,19.
3,502,66.
7,493,941
110,03

Ps136,562,63

Ps 1,469,14.
280,13
7,472,25.
18,587,87
1,443,88
750,74
199,63t
2,982,30!
48,750

33,234,73

46,495,66
177,85
349,67
495,50¢

3,027,76!
1,242,591
426,38

85,450,17

44,282,66

6,829,78!

51,112 45

Ps136,562,63

December 31, 201

Ps 16,275,922
5,422,56.
19,243,71
2,712,59
450,06
4,178,94!
1,383,82.
3,042,92

53,856,74

145,00¢
5,140,36.
44,110,57
41,329,94
3,397,05.
7,189,14!
116,45

Ps155,285,28

Ps 1,170,001
381,89:
7,687,51
20,926,32
1,388,24.
792,64
252,49:.
3,359,91.
43,08¢

36,002,11

55,657,00
310,60¢
201,84«
460,00(

3,047,48
1,742,12.
520,21:

97,941,38

50,110,73

7,233,17.

57,343,90

Ps155,285,28



Cash flow information

The statement of cash flows prepared in accordaitbeMexican FRS for the years ended December 82922010 and 2011 present
substantially the same information as that requineder U.S. GAAP as interpreted by ASC 230 “Statetnoé Cash Flows”, except for the
following differences: (i) interest paid under Mean FRS is presented under financing activitieslesbr U.S. GAAP purposes it is presented
under operating activities and (ii) the recognitinroperating activities of the U.S. GAAP adjustrtsen

The following table sets forth the condensed statémof cash flows prepared in accordance with G/AAP:

2009 2010 2011
Net cash provided by operating activit Ps 12,327,73 Ps 13,861,83 Ps 18,778,00
Net cash used in investing activiti (11,052,22) (27,273,86) (25,093,31)
Net cash (used in) provided by financing activi (4,833,04) 4,438,54! 3,445,84!
Interest paic (2,807,84) (3,003,071 (4,067,16)
Supplemental disclosures about -cash activities
2009 2010 2011
Note receivable related to customer depc Ps 14,515,45 Ps 13,313,67 Ps 13,465,53

Derivative Financial Instruments

The Group is primarily exposed to foreign exchargle and interest-rate risk. Accordingly, the Graamders into certain derivative

instruments in order to manage its exposure teethisks. As a matter of policy, the Group useswdines for risk management purposes, and

does not use derivatives for speculative purpases Kote 9).

Fair Value Measurements

Assets and Liabilities Measured at Fair Value orRecurring Basis

All fair value adjustments as of December 31, 2840 2011 represent assets or liabilities measurkir aalue on a recurring basis. In
determining fair value, the Group’s financial instrents are separated into three categories: temypareestments, available-for sale

investments and derivative financial instrumentsr Falues as of December 31, 2010 and 2011, vwacelated as follows:

Assets:
Temporary investmen
Available-for-sale investment:
Open ended fun
Convertible Debentures due 2C
Derivative financial instrumen
Total
Liabilities:
Derivative financial instrumen
Total

Quoted Prices ir

Balance as o Active Markets
December 31, for Identical
2010 Assets (Level 1
Ps10,446,84 Ps 3,238,33.
2,922,62! —
13,904,22 —
189,40( —
Ps27,463,08 Ps 3,238,33.
Ps 177,85 Ps —
Ps 177,85 Ps —
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Internal Models
with Significant
Observable

Inputs (Level 2)

Ps 7,208,50

2,922,62!

189,40(

Ps10,320,53

Ps 177,85
Ps 177,85

Internal Models
with Significant
Unobservable

Inputs (Level 3)

Ps —

13,904,22

Ps13,904,22

Ps =

Ps —



Balance as of

Quoted Prices ir

Active Markets

Internal Models

with Significant

Internal Models
with Significant

December 31, for Identical Observable Unobservable
2011 Assets (Level 1 Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps 5,422,56. Ps 2,735,122 Ps2,687,43! Ps —
Available-for-sale investment:
Open ended fun 2,812,201 — 2,812,201 —
BMP Convertible Debentures due 2C 15,767,74 — — 15,767,74
GSF Convertible Debentur 19,959,34 — — 19,959,34
Derivative financial instrumen 145,00 — 145,00¢ —
Total Ps44,106,86 Ps2,735,12. Ps5,644,64: Ps35,727,09
Liabilities:
Derivative financial instrumen Ps 310,60 Ps — Ps 310,60 Ps —
Total Ps 310,60 Ps — Ps 310,60 Ps —

The table below presents the reconciliation foaa#lets and liabilities measured at fair valuegusiternal models with significant
unobservable inputs (Level 3) during the year erldedember 31, 2011.

Convertible
Debentures due
2025

Balance at beginning of year Ps13,904,22
Total gain or losses (realized/unrealiz —
Included in earning —
Included in other comprehensive inco 2,593,81.
Purchase, issuance and settlem 19,229,05

Balance at end of ye: Ps35,727,09

Temporary Investments. Temporary investments include highly liquid setbes, including without limitation debt with a maity of
three months, or over, and up to one year at ttenba sheet date, stock and other financial ingnimmxdenominated principally in U.S. dollars
and Mexican Pesos (see Note 1(d)).

Temporary investments are generally valued usirjeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued basepioted market prices in active markets inclmastly fixed shorterm deposits, equitie
and corporate fixed income securities denominatdd.$. dollars and Mexican Pesos. Such instrunmametslassified in Level 1 or Level 2
depending on the observability of the significaruits.

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

Available-for-sale Investments. Investments in debt securities or with readiljedminable fair values, not classified as held-tatumity
are classified as “available-for-sale,” and arerded at fair value with unrealized gains and lssseluded in consolidated stockholders’
equity as accumulated other comprehensive rexétote 1(g)).

Available-for-sale investments are generally valusithg quoted market prices or alternative pricingrces with reasonable levels of
price transparency. Such instruments are clasdifiéevel 1, Level 2, and Level 3 depending ondhservability of the significant inputs.

Open ended fund

In the second half of 2009, the Group invested $1.80 million in an open ended fund (the “Fund”)tthas as a primary objective to
achieve capital appreciation by using a broad rarigérategies through investments and transactiotedecom, media and other sectors across
global markets, including Latin America and othereeging markets. Shares may be redeemed on a dyésis at the Net Asset Value
(“NAV”) per share as of such redemption date (se&Bl 5 and 9).
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The Group determined the fair value of the Fundgisihe NAV per share. The NAV per share is caleddty determining the value of
the fund assets and subtracting all of the furadsilities and dividing the result by the total nuaniof issued shares.

BMP Convertible Debentures due 2025

As described in Note 24 (f), on December 20, 2@i® Company made a cash investment in the form58b Lonvertible Debentures ¢
2025 issued by BMP, the parent company of Univisinrthe principal amount of U.S.$1,125 million (P3,904,222), which are convertible at
the option of the Company into additional sharasanily equivalent to a 30% equity stake of BMPjeat to existing laws and regulations in
the United States, and other conditions (see Ntésand 9).

The Group determined the fair value of the ConbtDebentures using the income approach basedsirtgx discounted cash flows.
The income approach requires management to makenjeitts and involves the use of significant estisiated assumptions. These estimates
and assumptions include long-term growth ratestatjpey margins used to calculate projected futaghdlows, risk-adjusted discount rates
based on weighted average cost of capital withemnge of 8% to 10%, among others. The Group’s eséisnfor market growth are based on
historical data, various internal estimates andeplable external sources when available, and aedban assumptions that are consistent with
the strategic plans and estimates use to managmttezlying business. Since the described methggldban internal models with significant
unobservable inputs, the Convertible Debentureslassified in Level 3.

GSF Unsecured Convertible Debentures

As described in Note 2, on April 7, 2011, the Groeached an agreement with GSF, the controllingpaoy of lusacell, under which
Televisa made an investment of U.S.$1,565 mill®s.19,229,056) in unsecured debentures issued Byttia$are mandatorily convertible il
shares of common stock of GSF.

The Group determined the fair value of the ConbtDebentures using the expected present valuatah methodology based on post-
tax discounted cash flows. The expected presenevakthodology requires management to make judgnaent involves the use of significant
estimates and assumptions. These estimates and@gss include long-term growth rates, operatirgygims used to calculate projected
future cash flows and risk-adjusted discount rhtesed on weighted average cost of capital withiemnge of 13% to 15%, among others. The
Group’s estimates for market growth are based on cucamditions and reasonable forecasts, various iatestimates and observable exte
sources when available, and are based on assumitianare consistent with the strategic plansestichates use to manage the underlying
business. Since the described methodology is amiat models with significant unobservable inptts, Convertible Debentures are classified
in Level 3.

Derivative Financial Instruments . Derivative Financial Instruments include swapswiards and options (see Notes 1(p) and 9).

The Group’s derivative portfolio is entirely ovdretcounter (“OTC"”). The Group’s derivatives areue using industry standard
valuation models; projecting the Group’s futuretcisws discounted to present value, using marlketd observable inputs including interest
rate curves, foreign exchange rates, and forwagldspot 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&ence. In the absence of such evidence, maragenest estimate is used. All
derivatives are classified in Level 2.

Assets and Liabilities Measured at Fair Value orNon-Recurring Basis

The majority of the Group’s non-financial instrunterwhich include goodwill, intangible assets, int@ies, 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 resgléisset impairment would require that the non-fimgrinstrument be recorded at the lower of
carrying amount or its fair value.

The impairment test for goodwill involves a compan of the estimated fair value of each of the Bi®reporting 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 significamdbservable inputs (Level 3) within the fair vahierarchy. The impairment test for
intangible assets not subject to amortization ime@sla comparison of the estimated fair value ofrttengible asset with its carrying value. The
Group determines the fair value of the intangitises using a discounted cash flow analysis, whiitizes significant unobservable inputs
(Level 3) within the fair value hierarchy. Deterrimig fair value requires the exercise of significatigment, including judgment about
appropriate discount rates, perpetual growth rétesamount and timing of expected future cashd$laas well as relevant comparable comg
earnings multiples for the market-based approach.

Once an asset has been impaired, it is not remeghatifair value on a recurring basis; howevas, dtill subject to fair value
measurements to test for recoverability of theydagramount.
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The asset balances shown in the consolidated leakdreets that were measured at fair value on aewmring basis amounted to Ps.971
of goodwill as of December 31, 2010. There wer@o-recurring fair value measurements in 2011 aisnpairments were recorded. Related
impairments are discussed in Note 24 (e) to themssediidated financial statements.

ASC 81(“Consolidation” (formerly FIN 46(R)-8)

On December 31, 2008, the Group adopted for U.SABAurposes ASC 810 which requires additional dmales about the Group’s
involvement with consolidated variable interesttéd (“VIES") (see Note 1(b)).

The table below presents the assets and liabibfi&ky, which is the only VIE that has been coitiadked on the Group’s balance sheet as
of December 31, 2010 and 2011, and the Group’smaxi exposure to loss resulting from its involvemith this consolidated VIE as of
December 31, 2010 and 2011.

Sky
As of December 31, 201
Current assetl Ps 4,637,87!
Non-current assel 7,369,50.
Total Assets Ps12,007,37
Current liabilities Ps 3,945,091
Non-current liabilities 3,714,65:
Total Liabilities Ps 7,659,74!
Maximum loss exposure Ps 7,048,32
As of December 31, 201
Current assetl Ps 3,106,38:
Non-current assel 8,061,23!
Total Assets Ps11,167,62
Current liabilities Ps 2,628,78!
Non-current liabilities 3,518,00:-
Total Liabilities Ps 6,146,79:
Maximum loss exposure Ps 5,021,82

The Group’s maximum exposure to loss is based emtifikely event that all of the assets in the HEeome worthless and incorporates
not only potential losses associated with assetsrded on the Group’s balance sheet but also patéméses associated with off-balance sheet
commitments such as unfunded liquidity commitmemts other contractual arrangements.

The Group did not provide any additional finangapport to Sky during 2010 and 2011. Further, theu@ does not have any contract
commitments or obligations to provide additionakifncial support to Sky.

Recently issued accounting standar

As mentioned in Notes 1(a) and 23, as of Janua?@12 the Group adopted IFRS for the preparatidtsafonsolidated financial
statements. As a result, the Group will no longerdguired to provide a reconciliation to U.S. GAAPaccordance with the Securities and
Exchange Commission ruling effective for finangiabrs ending after November 15, 2007 (amendmende teaRule 401). Note 1(s) provide
a list of the new and amended standards that hese issued and are effective for annual periodtrggeon or after January 1, 2012, as well as
those that are effective for subsequent periods.

F-60



Consolidated valuation and qualifying accounts

Balance at Balance at End o
Beginning of
Description Year Additions Deductions Year
Continuing operations
Reserve for damage, obsolescence or deterioration o
inventories:
Year ended December 31, 2C Ps 45,54( Ps 45,19¢ Ps (9,43¢) Ps. 81,30(
Year ended December 31, 2C 81,30( 19,257 (12,269 88,28¢
Year ended December 31, 2C 88,28¢ 43,01¢ (14,48¢) 116,82(
Allowances for doubtful accounts(’
Year ended December 31, 2C Ps1,313,10! Ps1,047,44! Ps(397,81) Ps. 1,962,73.
Year ended December 31, 2(C 1,962,73 676,83! (596,969 2,042,60!
Year ended December 31, 2C 2,042,60! 756,50¢ (468,44¢) 2,330,65!
Valuation allowances deferred income t
Year ended December 31, 2C Ps3,386,86: Ps 439,76: Ps — Ps. 3,826,62.
Year ended December 31, 2C 3,826,62. 1,010,95 — 4,837,57!
Year ended December 31, 2C 4,837,57! — (548,69() 4,288,88!

(1) Includes allowances for trade and -trade doubtful account

25. Subsequent Events

On February 2, 2012, Grupo Televisa was notifiethefresolution by which the Mexican Antitrust Coission did not approve the
conversion of the GSF unsecured convertible debesiato equity. On March 15, 2012, the Comparedfitn appeal before the Mexican
Antitrust Commission requesting that it reverseésolution and authorize the conversion. The dfpeairrently under review by the

authority, which has a deadline of 60 business ttayssue a new resolution. The Group determinatighch event did not have a significant
effect in the underlying value of the convertibkbentures, considering, among other factors, thlegtility of final approval of the transactic
the terms and conditions of the agreement with @Skyell as the Group'intent not to sell these convertible debentunekits assessment tt

it is not more likely than not that it will be reiged to do so. If conversion of these debenturasshares of common stock of GSF were not
approved by the Mexican Antitrust Commission artteopotential remedies provided by law were natetfie for such conversion, the Group
may be required to write down the carrying valué®fnvestment in these debentures.

On April 27, 2012, the Company’s stockholders appdo(i) the payment of a dividend for an aggregateunt of up to Ps.1,097,800,
which consisted of Ps.0.35 per CPO and Ps.0.00B329P4 per share, not in the form of a CPO, whidhlve paid in cash in May 2012; and
(i) the cancellation of 4,563.5 million sharescafital stock in the form of 39.0 million CPOs, waimiwere repurchased by the Company in
2009, 2010 and 2011.
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Subsidiaries, Consolidated Variable Interest Entity Joint Ventures and Associates

Name of Company
Alektis Consultores, S. de R.L. de C.V.

TVU Enterprises, Inc
Bay City Television, Inc
ET Publishing International, LL¢
Sunny lIsle, LLC
Pay-TV Venture, Inc.
Saral Publications, In
Tarabu, Inc
Endemol Latino N.A., LLC (*
Televisa Internacional, LL!
Televisa International Marketing Group, It
Veneto, Inc. (1

Cable y Comunicacién de Campeche, S.A. de

Cable y Comunicacién de Morelia, S.A. de C

Cablemas Telecomunicaciones, S.A. de (
Cablemas International Telecomm, LLC.

Grupo Televisa, S.A.B.

as of December 31, 2011

Servicios de Telecomunicaciones de Campeche, .£.d.

CCC Tecno Equipos, S.A. de C.
CM Equipos y Soporte, S.A. de C.

Consorcio Nekeas, S.A. de C.
Audiomaster 3000, S.A. de C.V. (
CVQ Espectaculos, S.A. de C.

Club de Futbol 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.\

Videocine, S.A. de C.Vv
Coyoacén Films, S.A. de C.V. (
Pantelion, LLC.

Dibujos Animados Mexicanos Diamex, S.A.

Editorial Clio, Libros y Videos, S.A. de C.V. andbsidiary (*)

En Vivo Espectaculos, S. de R.L. de C.V.
Futbol del Distrito Federal, S.A. de C.

Grupo Comunicacion y Esfuerzo Comercial, S.A. dé. (1)

Impulsora del Deportivo Necaxa, S.A. de C
Marcas y Desarrollos, 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.\
Quiroga TV, S.A.de C.v

TV Santa Fe, S.A. de C.

San Angel TV, S.A. de C.\

Constructora Cablemas, S.A. de C

Corporativo Vasco de Quiroga, S.A. de C
Alvafig, S.A. de C.V.
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Arretis, S.A.P.l. de C.V
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
DTH Europa, S.A

Editora Factum, S.A. de C.
Digital TV, S.A. de C.V. (1) (3
Empresas Cablevision, S.A.B. de C
Milar, S.A. de C.V.
Argos Comunicacion, S.A. de C.V. (
Cablebox, S.A. de C.\
Cablestar, S.A. de C.\

Bestel USA, Inc

Letseb, S.A. de C.\

Bestphone, S.A. de C.)
Operbes, S.A. de C.\

Servicios Operbes, S.A. de C.

Servicios Letseb, S.A. de C.
Cablevisién, S.A. de C.\

Tercera Mirada, S.A. de C.V. (
Estudio Sevilla 613, S.A. de C.
Grupo Mexicano de Cable, S.A. de C
Integravision de Occidente, S.A. de C
Servicios Cablevision, S.A. de C.

Servicios Técnicos Cablevision, S.A. de C

Tecnicable, S.A. de C.\
Telestar del Pacifico, S.A. de C.

Grupo de Telecomunicaciones de Alta Capacidad PSl.Ade C.V. and subsidiary (

Editorial Televisa, S.A. de C.\
Editorial Atlantida, S.A
Atlantida Chile, S.A
Atlantida Digital, S.A.
Desarrollos del Atlantico, S./
Dewal, S.A.
Ediciones Paparazzi, S..
Editorial Atlantida Uruguay, S.R.l
Feria Puro Disefio, S./
Editorial GyJ Televisa, S.A. de C.
Editorial Motorpres-Televisa, S.A. de C.\
Editorial Televisa Argentina, S./
Editorial Televisa Chile, S.#
Editorial Televisa Colombia, S./
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Editorial Televisa Colombia Cultural, S..
Editorial C&P S.A.S

Editorial Televisa International, S.;

Editorial Televisa Peru, S./

Editorial Televisa Puerto Rico, In

Editorial Televisa Venezuela, S.

Editorial gente Televisa, S.A. de C.

Publicaciones Aquario, S. de R.L. de C

Vanipubli Ecuatoriana, S./

VeneTel Servicios Publicitarios, S.

Factum Mas, S.A. de C.
Sky DTH, S.A. de C.V
Innova Holdings, S. de R.L. de C.
Innova, S. de R.L. de C.V. (
Corporacién Novaimagen, S. de R.L. de C
Corporacién Novavision, S. de R.L. de C

Novavision Group, Inc

Novavisién Honduras, S./

Novavisién Panama, S.,

Media Visién de Panama, S.

Ridge Manor, Inc

Eminent Shine, Inc. (1
Galaxy Nicaragua, S./
Servicios Directos de Satélite, S.

Sky El Salvador, S.A. de C.\

Television Novavisién de Guatemala, S
Corporacién de Radio y Television del Norte de MéxS. de R.L. de C.\
Corporacién Satelital Novavision Dominicana, <
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

Gestora de Inversiones Audiovisuales La Sexta, &4.subsidiaries (’

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.;
Distribuidoras Unidas, 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.)
Corporativo TD Sports, S.A. de C.
Barra Deportiva, S.A. de C.\
Servicios Administrativos Coapa, S.A. de C
G. Televis-D, S.A. de C.V
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Inmobiliaria Amber, S.A. de C.\ Mexico

Lab Brands International, LLC (* United States of Americ
Multimedios Santa Fe, S.A. de C. Mexico
Producciones Nacionales Televisa, ¢ Mexico
Proyectos Especiales Televisa, £ Mexico
Recursos Corporativos Alameda, S Mexico
Publicidad Virtual, S.A. de C.\ Mexico
Tarrague A.G Switzerland
Teleinmobiliaria, S. de R.L. de C.' Mexico
Tele Tips Digital, S.A. de C.\ Mexico
Televisa, S.A. de C.\ Mexico
Centros de Conocimiento Tecnologico, S.A. de Cid subsidiary (*) Mexico
Endemol México, S.A. de C.V. (’ Mexico
Espacio de Vinculacion, A.( Mexico
Iniciativa México, A.C. Mexico
T&V, S.A.S. (*) France
Televisa Consumer Products USA, LI United States of Americ
Televisa Mexico, Ltd Switzerland
Multimedia Telecom, S.A. de C.\ Mexico
Broadcasting Media Partners, Inc. and subsidigietuding Univision Comunications Inc.)( United States of Americ
Comunicaciones Tieren, S.A. de C Mexico
BMPI Services Il, LLC (4 United States of Americ
Videopersel, Ltd Switzerland
Videoserpel, Ltd Switzerland
Television Independiente de México, S.A. de C Mexico
Baluarte Bienes Raices, S.A. de C Mexico
Canal XXI, S.A. de C.V Mexico
Canales de Television Populares, S.A. de ( Mexico
Desarrollo Milaz, S.A. de C.\ Mexico
Televisa Music Publishing, S.A. de C. Mexico
Radio Televisién, S.A. de C.\ Mexico
Radiotelevisora de México Norte, S.A. de C Mexico
Teleimagen del Noroeste, S.A. de C Mexico
Telemercado Alameda, S. de R.L. de C.V. (*) Mexico
Televimex, S.A. de C.V Mexico
Television de Puebla, S.A. de C. Mexico
Televisora de Mexicali, S.A. de C.' Mexico
Televisora de Navojoa, S., Mexico
Televisora de Occidente, S.A. de C Mexico
Televisora del Yaqui, S.A. de C.V. ( Mexico
Televisora Peninsular, S.A. de C. Mexico
T.V. de los Mochis, S.A. de C.) Mexico
Terma, S.A. de C.\ Mexico
Unisat Mexicana, S.A. de C.V. ( Mexico
Inmobiliaria Cablemés, S.A. de C. Mexico
Kapa Capital, S.A. de C.V. SOFOM, E.N. Mexico
Kasitum, S.A. de C.Vv Mexico
Grupo Nueva Comercial TB, S.A. de C Mexico
Multimedia CTI, S.A. de C.V Mexico
Profesionales en Ventas y Mercadeo, S.A. de Mexico
PromcIndustrias Metropolitanas, S.A. de C. Mexico
Telestar de Occidente, S.A. de C Mexico
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Servicios Administrativos Cablemas, S.A. de C Mexico

Sistema Radiépolis, S.A. de C. Mexico
Cadena Radiodifusora Mexicana, S.A. de ( Mexico
Radio Melodia, S.A. de C.\ Mexico
Radio Tapatia, S.A. de C. Mexico
XEZZ, S.A.de C.V Mexico
Servicios XEZZ, S.A. de C.V. (! Mexico
Radio Comerciales, S.A. de C. Mexico
Radiotelevisora de Mexicali, S.A. de C. Mexico
Servicios Radidpolis, S.A. de C. Mexico
Somos Televisa, S.A. de C. Mexico
Borealis Comunicacion, S.A. de C. Mexico
Cadena de las Américas, S.A. de C Mexico
Comunicaciones Sevitel, S.A. de C Mexico
Corporatel, S.A. de C.\ Mexico
Corporacién Mas, S.A. de C. Mexico
Desarrollo Vista Hermosa, S.A. de C Mexico
ECO Producciones, S.A. de C. Mexico
Empresas Baluarte, S.A. de C Mexico
Grupo Administrativo Tijuana, S.A. de C. Mexico
Intellectus Comunicacion, S.! Mexico
Intellectus Creativo, S.C Mexico
Intellectus Produccion, S.t Mexico
Intellectus RH, S.C Mexico
Intellectus Técnico, S.C Mexico
Plataforma Digital, S.A. de C.V. (. Mexico
Sattora, S.A. de C.\ Mexico
Servicios Deportivos Amec, S.A. de C. Mexico
Servicios Deportivos Luportas, S.A. de C Mexico
Servicios Deportivos Nexa, S.A. de C Mexico
Servicios Deportivos Salu, S.A. de C Mexico
Servicios Sateve, S.A. de C. Mexico
Televisa Corporacion, S.A. de C. Mexico
Televisa Producciones, S.A. de C Mexico
Televisa Talento, S.A. de C. Mexico
Televisat, S.A. de C.\ Mexico
Transmisiones Nacionales de Television, S.A. de. Mexico
TV Conceptos, S.A. de C.) Mexico
Teleparabolas, S.1 Spain
Telesistema Mexicano, S.A. de C.V. Mexico
Imagen y Talento Internacional, S.A. de C Mexico
Televisa Argentina, S.A. (: Argenting
Televisa Entretenimiento, S.A. de C. Mexico
Ocesa Entretenimiento, S.A. de C.V. and subsidigte Mexico
Televisa Juegos, S.A. de C. Mexico
Apuestas Internacionales, S.A. de C Mexico
Magical Entertainment, S. de R.L. de C Mexico
TV Transmisiones de Chihuahua, S.A. de C Mexico
Construcciones Megapo de Acapulco, S.A. de | Mexico
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Cuernamd, S.A. de C.\ Mexica

Mega Con-M Servicios, S.A. de C.\ Mexica
Villacezan, S.A. de C.\ Mexica
Galavisién DTH, S. de R.L. de C. Mexica
DTH México, S.A. de C.V. (1 Mexica
Mednet, S.A. de C.V. (* Mexica
Raspafacil, S.A. de C.\ Mexica

(*) Associate or Joint Venture, for purposes of Mexiaad/or International Financial Reporting Standa
(1) Without current operation:

(2) Consolidated variable interest entity. The Campand/or any of its subsidiaries is deemed thegry beneficiary of the variable interest
entity.

(3) In process of liquidatior
(4) Special purpose entity, for purposes of Mexican@nlkhternational Financial Reporting Standal
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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 not comtaynuntrue statement of a material fact or omgt&ie a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, nigtadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the company as of, andtfierperiods 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@))%(d internal control over financial reportirag @efined in Exchange Act Rules
13e-15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatebsidiaries, is made known to us
by others within those entities, particularly dgyithe period in which this report is being prepa

b) Designed such internal control over financial réjpgr; or caused such internal control over finahetporting to be designed unc
our supervision, to provide reasonable assurargadang the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company’slalisire controls and procedures and presentedsimgport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyeport based on such
evaluation; ant

d) Disclosed in this report any change in the camgpminternal control over financial reporting thatooed 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 compan'’s other certifying officer(s) and | have discloskdsed on our most recent evaluation of internatrobover financia

reporting, to the company’s auditors and the acalihmittee of the company’s board of directors (@nrspns performing the equivalent

functions):

a) All significant deficiencies and material weakses in the design or operation of internal corttvelr financial reporting which are
reasonably likely to adversely affect the comy’'s ability to record, process, summarize and refpmahcial information; an

b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the compar's
internal control over financial reportin

Date: April 30, 2012

By: /s/ Emilio Azcérraga Jee
Name: Emilio Azcarraga Jei
Title: Chairman of the Board, President and Chief
Executive Officel




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 not comtaynuntrue statement of a material fact or omététe a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, nigtadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operet and cash flows of the company as of, andtfierperiods presented in this rep:

The compan’s other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstemd procedures (;
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirg @defined in Exchange Act Rules
13&-15(f) and 15-15(f)) for the company and hay

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatetsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

b) Designed such internal controls over financial répg, or caused such internal control over finaheéporting to be designed unt
our supervision, to provide reasonable assurargagdang 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’slassire controls and procedures and presentedsimgiport our conclusions about
the effectiveness of the disclosure controls andgulures, as of the end of the period coveredibyéport based on such
evaluation; ant

d) Disclosed in this report any change in the camgfminternal 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 compan’s other certifying officer(s) and | have discloskdsed on our most recent evaluation of internatrobover financia

reporting, to the company’s auditors and the acmiihmittee 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 comvelr financial reporting which are
reasonably likely to adversely affect the com[’'s ability to record, process, summarize and refpmahcial information; ani

b)  Any fraud, whether or not material, that involveamagement or other employees who have a significdain the compar’s
internal control over financial reportin

Date: April 30, 2012

By: /s/ Salvi Rafael Folch Viadel
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

[, Emilio Azcarraga Jean, Chairman of the Boareésklent and Chief Executive Officer of Grupo TedayiS.A.B. (the “Company”), hereby
certify, pursuant to Section 906 of the Sarbanekey&ct of 2002, that, to the best of my knowledge:

1. The Compan’'s annual report on Form -F for the fiscal year ended December 31, 2011 Hichvthis 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. The information contained in the Report fairlegents, in all material respects, the financialdéition and results of operations of the
Company.

Date: April 30, 2012

By: /s/ Emilio Azcarraga Jee
Name: Emilio Azcarraga Jei
Title: Chairman of the Board, President and Chief
Executive Officel




Exhibit 13.2

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF FINANCIAL OFFICE R

I, Salvi Rafael Folch Viadero, the Chief Finand@dficer of Grupo Televisa, S.A.B. (the “Companytigreby certify, pursuant to Section 90¢
the Sarbanes-Oxley Act of 2002, that, to the bestyoknowledge:

1. The Compan’'s annual report on Form -F for the fiscal year ended December 31, 2011 Hichvthis 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. The information contained in the Report fairlegents, in all material respects, the financialdéition and results of operations of the
Company.
Date: April 30, 2012

By: /s/ Salvi Rafael Folch Viadel
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 referémtee Registration Statement on Form S-8 (No-828827) of Grupo Televisa, S.A.B. of

our report dated April 30, 2012 relating to theaficial statements and the effectiveness of intexmatrol over financial reporting, which
appears in this Form 20-F.

PricewaterhouseCoopers, S.C.
/sl Miguel Angel Alvarez

C.P.C. Miguel Angel Alvarez
Audit Partner

México, D.F.

April 30, 2012



