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We publish our financial statements in accordanitlke liternational Financial Reporting StandardslFiRS, as issued by the Internatic
Accounting Standards Board, or IASB, which differsome significant respects from generally acceptedunting principles in the United
States, or U.S. GAAP, and accounting procedureptadan other countries.

Unless otherwise indicated, (i) information incldde this annual report is as of December 31, 2801 (i) references to “Ps.” or “Pesos”
in this annual report are to Mexican Pesos andeees to “Dollars,” “U.S. Dollars,” “U.S. dollafs'$,” or “U.S.$” are to United States
dollars.

" ow " ow

In this annual report, “we,” “us,” “our” or “Compghrefer to Grupo Televisa, S.A.B. and, where tbhatext requires, its consolidated
entities. “Group” refers to Grupo Televisa, S.AdBd its consolidated entities.
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Item 1. Identity of Directors, Senior Management and Advises
Not applicable.

Item 2. Offer Statistics and Expected Timetable
Not applicable.

Item 3. Key Information
Selected Financial Data

The following tables present our selected const#iéinancial information as of and for each of plegiods indicated. This information
qualified in its entirety by reference to, and dddae read together with, our audited consolidgeat-end financial statements. The following
data for each of the years ended December 31, &0d 2011 has been derived from our audited coratelidyear-end financial statements,
including the consolidated statements of finanpadition as of December 31, 2012, 2011 and Jaryat@11, the related consolidated
statements of income, comprehensive income, changgsckholders’ equity and cash flows for thergeanded December 31, 2012 and 2011
and the accompanying notes appearing elsewhehésiatnual report. As required by regulations iddnethe Mexican Banking and Securit
Commission (“Comision Nacional Bancaria y de Valor§dor listed companies in Mexico, beginning on Jary 1, 2012, we discontinued
using Mexican Financial Reporting Standards (“Mari€&RS") as issued by the Mexican Financial Repgrdtandards Board Consejo
Mexicano de Normas de Informacion Financi”) and began using International Financial Repgriftandards (“IFRS”) as issued by the
International Accounting Standards Board (“IASB3y financial reporting purposes.

The financial information as of December 31, 211 and January 1, 2011 (the date of transitidRRS), and for the years ended
December 31, 2012 and 2011, was prepared in acuedeith IFRS as issued by the IASB. Through Deam3i, 2011, our consolidated
financial information was reported previously ircaance with Mexican FRS. Accordingly, the finaténformation as of and for the year
ended December 31, 2011, included in this annyalrtés not directly comparable to previously repdrfinancial information as of and for the
year ended on that date. This data should alsedmtogether wit“Operating and Financial Review and Prospects”.

In preparing our opening IFRS statement of finarmesition as of January 1, 2011, we adjusted ansgpreviously reported in our
consolidated financial statements prepared in aegare with Mexican FRS. Information relating totagr differences between Mexican FRS
and IFRS as they relate to the initial adoptiofF&S in our consolidated financial statements lieryear ended December 31, 2011, as well ¢
an explanation of how the transition from Mexicd®S-to IFRS affected our financial position, finalg@erformance and cash flows, are
presented in Note 27 to our audited consolidated-gad financial statements. Pursuant to an accatatiom from the SEC with respect to an
issuer’s first-time application of IFRS, we onlyinde selected financial data as of December 31222011 and January 1, 2011 and for the
years ended December 31, 2012 and 2

The exchange rate used in translating Pesos irBoDbllars for calculating the convenience transtet included in the following tables
is determined by reference to the interbank freeketa@xchange rate, or the Interbank Rate, as ety Banco Nacional de México, S.A., or
Banamex, as of December 31, 2012, which was P&1#28U.S. Dollar. This annual report contains fations of certain Peso amounts into
U.S. Dollars at specified rates solely for the camience of the reader. The exchange rate transtationtained in this annual report should not
be construed as representations that the Peso tsraminally represent the U.S. Dollar amounts prieskor that they could be converted into
U.S. Dollars at the rate indicated.

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

Income Statement Data:

Net sales U.S.95,39: Ps 69,29( Ps 62,58:
Operating incom: 1,412 18,14( 16,27
Finance expense, net | 261 3,35( 4,641
Net income 784 10,06¢ 7,951
Net income attributable to the stockholders of

Company 682 8,761 6,66¢
Net income attributable to the r-controlling interest: 10z 1,30¢ 1,291
Basic earnings per CPO attributable to the stoadrslof

the Company (3 3.0¢ 2.37
Diluted earnings per CPO attributable to the stotdidrs

of the Company (3 2.8¢ 2.2¢4
Weighted-average number of shares outstanding (in

millions)(3)(4) 333,37 329,46:
Cash dividend per CPO( 0.3t 0.3t
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As of
As of December 31 January 1,
2012 2012 2011 2011

Financial Position Data:
Cash and cash equivalel U.S.§ 1,48¢ Ps. 19,06 Ps 16,27¢ Ps 20,94:
Temporary investmen 414 5,31 5,42 10,445
Total asset 12,84¢ 165,06t 153,30( 135,96
Current portion of long-term debt and ott

notes payable(t 29 37t 1,17C 1,46¢
Long-term debt, net of current portion( 4,09t 52,61¢ 54,79 45,58(
Customer deposits and advan 1,711 21,98t 21,38¢ 19,08t
Capital stock 387 4,97¢ 5,041 4,88¢
Total equity (including non-controlling

interest) 5,33: 68,53¢ 59,08¢ 53,24
Shares outstanding (in millions)( — 333,89¢ 330,86: 325,02

Year Ended December 31
2012 2012 2011

Cash Flow Data:
Net cash provided by operating activit Usg 1,75t Ps 22,55¢ Ps 23,00«
Net cash used in investing activiti (947) (12,167 (25,237
Net cash used in financing activiti (587) (7,54%) (2,547
Increase (decrease) in cash and cash

equivalents 217 2,78 (4,667)
Other Financial Information:
Capital expenditures(: usg 881 Ps 11,42¢ Ps 9,66¢
Other Data (unaudited):
Average prime time audience share (TV

broadcasting)(8 — 66.5%
Average prime time rating (TV

broadcasting)(8 — 32.t
Magazine circulation (millions of copies)| 12¢ 132
Number of employees (at year el 28,60( 26,30(
Number of Sky subscribers (in thousand

year end)(10 5,15z 4,00¢
Number of Cablevisién RGUs (in thousa

at year end)(11 1,61¢ 1,387
Number of Cablemas RGUs (in thousa

at year end)(11 2,01¢ 1,81¢
Number of TVI RGUs (in thousands at y«

end)(11) 73¢ 694

Notes to Selected Consolidated Financial Informatim

(1) Except peCertificado de Participacion Ordinaripor CPO, average audience share, average ratagpzaime circulation, employee,
subscriber and Revenue Generating Units, or Rt

(2) Includes interest expense, interest incomeidorexchange loss or gain, net, and other finempense. See Note 22 to our consolidated
yearend financial statementi

(3) For further analysis of net income per CPOwel as corresponding amounts per A Share not tkadeCPOs), see Note 24 to our
consolidated year-end financial statements. InlA&fX12 and 2011, our stockholders approved the paywf a dividend of Ps.0.35 per
CPO, respectively

(4) As of December 31, 2012 and 2011 and Janua&@11 we had four classes of common stock: A Sh&&hares, D Shares and L
Shares. Our shares are publicly traded in Mexidmarily in the form of CPOs, each CPO representiig shares comprised of 25 A
Shares, 22 B Shares, 35 D Shares and 35 L Shak#) the United States in the form of Global Defawg Shares, or GDSs, each GDS
representing 5 CPOs. As of December 31, 2012¢efmallpurposes, there were approximately 2,573.8omiCPOs issued and
outstanding, each of which was represented by 3bh#es, 22 B Shares, 35 D Shares and 35 L Sharkanaadditional number of
approximately 58,926.6 million A Shares and 2,35Tiltion B Shares (not in the form of CPO unitsgeSNote 16 to our consolidated
yearend financial statemeni
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(5) See Note 13 to our consolidated y-end financial statemeni

(6) See “Operating and Financial Review and PraspecResults of Operations — Liquidity, Foreign Bange and Capital Resources —
Indebtednes” and Note 13 to our consolidated y-end financial statement

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

(8) “Average prime time audience shafet a period refers to the average daily prime tamdience share for all of our networks and stal
during that period, and “average prime time ratiftg’a period refers to the average daily ratingabof our networks and stations dur
that period, each rating point representing onequerof all television households. As used in #misual report, “prime timelh Mexico is
4:00 p.m. to 11:00 p.m., seven days a week, an@Kdesy prime time” is 7:00 p.m. to 11:00 p.m., Mopdarough Friday. Data for all
periods reflects the average prime time audienageséind ratings nationwide as published by the dexsubsidiary 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. Due to a June 2012 leak of confidédtsa related to the location of
IBOPE's people meters, we currently use IBOPE’ssusaments only as a point of reference to analgzels. No IBOPE statistical data
in respect of periods after June 16, 2012 is drhveilincluded in our public reports until this esplved. In the meantime, we are billing
our advertising customers based on fixed pricitigeiathan on a cost-per-rating-point basis. Fahfirrinformation regarding audience
share and ratings information and IBOPE AGB Mexgze “Information on the Company — Business Overvie Television —
Conten”.

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

(10) Sky commenced operations in Mexico in 1996l ianCentral America and the Dominican Republi@@®7. The figures set forth in this
line item represent the total number of gross aatésidential and commercial subscribers for Inn&vale R.L. de C.V., or Innova, at the
end of each year presented. For a descriptionmafa’'s business and results of operations and diahoondition, see “Information on
the Compan— Business Overvie— DTH Venture”.

(11) An RGU is defined as an individual servicesuthber who generates recurring revenue under sarefice provided by Empresas
Cablevision, S.A.B. de C.V., or Cablevision, CabéenS.A. de C.V., or Cablemas, and Television iaeional, S.A. de C.V., or TVI,
(pay television, or pay-TV, broadband internet digital telephony). For example, a single subscrjiaying for cable television,
broadband internet and digital telephony serviepsasents three RGUs. We believe it is approptiatese the number of RGUs as a
performance measure for Cablevisidn, Cablemas &djiven that these businesses provide other sesiit addition to pay-TV. See
“Operating and Financial Review and Prospects —uResf Operations — Total Segment Results — Cahbk Telecom” and
“Information on the Compar— Business Overviev— Cable and Teleco”.

Dividends

Decisions regarding the payment and amount of divild are subject to approval by holders of a ntgjofithe A Shares and B Shares
voting together, generally, but not necessarilytt@nrecommendation of the Board of Directors, el as a majority of the A Shares voting
separately. Emilio Azcarraga Jean indirectly cdsttbe voting of the majority of the A Shares aasla result of such control, both the amount
and the payment of dividends require his affirmatiote. See “Major Stockholders and Related Paraypdactions — The Major Stockholders”
On March 25, 2004, our Board of Directors approaetividend policy under which we currently inteladoiay an annual ordinary dividend of
Ps.0.35 per CPO. On April 30, 2008, at a geneogks$ivlders’ meeting, our stockholders approvedsh cstribution to stockholders of up to
Ps.2,276.3 million, which includes the paymentmgatraordinary dividend of Ps.0.40 per CPO, wlicim addition to our ordinary dividend
of Ps.0.35 per CPO, for a total dividend of Ps.@@&bCPO, equivalent to Ps.0.00641025641 per stardpril 30, 2009, at a general
stockholders’ meeting, our stockholders approvedsh distribution to stockholders of up to Ps.5,@04illion, which includes the payment of
an extraordinary dividend of Ps.1.40 per CPO, wisdh addition to our ordinary dividend of Ps.0f3& CPO, for a total dividend of Ps.1.75
per CPO, equivalent to Ps.0.014957264957 per shaaeldition to the dividend payment approved by stackholders on April 30, 2009, and
based on a proposal by our Board of Directors, eadinber 10, 2009, at a general stockholders’ nggatim stockholders approved a cash
distribution to stockholders of up to Ps.4.0 billjavhich includes the payment of an extraordinavidénd of Ps.1.0 per CPO, which is in
addition to our ordinary dividend of Ps.0.35 peiGZfor a total dividend of Ps.1.35 per CPO, equmato Ps.0.011538461538 per share. The
dividend approved on December 10, 2009 was indfgdbhe annual dividend for 2010 that would otheentigpically have been paid in April
2010. Accordingly, we did not pay any dividendsidgr2010. On April 29, 2011, at a general stockadtimeeting, our stockholders approy
a cash distribution to stockholders of up to P86.,0 million, which represents the payment of aulimary dividend of Ps.0.35 per CPO,
equivalent to Ps.0.002991452991 per share. On 2prik012, at a general stockholderseting, our stockholders approved a cash disioib
to stockholders of up to Ps.1,097.8 million, whiepresents the payment of our ordinary dividenB$0.35 per CPO, equivalent to
Ps.0.002991452991 per share. On April 2, 2013 gatn@ral stockholders’ meeting, our stockholdep@ped a cash distribution to
stockholders of up to Ps.1,084.2 million, whichresgents the payment of our ordinary dividend 0@ B&. per CPO, equivalent to
Ps.0.002991452991 per share. All of the recomménrtabf the Board of Directors related to the pagteand amount of dividends were voted
on and approved at the applicable general stockhglcheetings.
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Exchange Rate Information

Since 1991, Mexico has had a free market for forexchange and, since 1994, the Mexican governh@nallowed the Peso to float
freely against the U.S. Dollar. There can be nor@sge that the government will maintain its curgalicies with regard to the Peso or that
Peso will not depreciate or appreciate signifigaintithe future.

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

Perioc High Low Average(1l Period En
2008 13.935( 9.916¢ 11.142! 13.832(
2009 15.406( 12.631¢ 13.497¢ 13.057¢
2010 13.194( 12.155¢ 12.623 12.382!
2011 14.254. 11.505( 12.427( 13.951(
2012 14.365( 12.625( 13.153¢ 12.963!
October 13.092¢ 12.705: 12.897¢ 13.087"
Novembel 13.253: 12.917: 13.063¢ 12.917:
Decembe 13.012! 12.720: 12.865: 12.963!
2013 (through April 5, 2013 12.879¢ 12.239( 12.612: 12.239(
January 12.789: 12.585° 12.696:- 12.734¢
February 12.879¢ 12.626( 12.724¢ 12.778:¢
March 12.795t¢ 12.315! 12.500( 12.315!
April (through April 5, 2013 12.340.  12.239(  12.303.  12.239(

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

The above rates may differ from the actual ratesl is the preparation of the financial statementsthe other financial information
appearing in this annual report.

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

On April 5, 2013 the noon buying rate was Ps.12023& U.S.$1.00.

Risk Factors

The following is a discussion of risks associat@t wur company and an investment in our securitigsme of the risks of investing in
our securities are general risks associated witthnddusiness in Mexico. Other risks are specifiotio business. The discussion below
contains information, among other things, aboutMexican government and the Mexican economy oldioen official statements of the
Mexican government as well as other public soureés have not independently verified this infornratiany of the following risks, if the
actually occur, could materially and adversely affeur business, financial condition, results oérgtions or the price of our securities.
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Risk Factors Related to Mexico
Economic and Political Developments in Mexico May Bversely Affect Our Business

Most of our operations and assets are located kiddeAs a result, our financial condition, resudfsoperations and business may be
affected by the general condition of the Mexicaareamy, the devaluation or appreciation of the Resoompared to the U.S. Dollar, Mexican
inflation, interest rates, regulation, taxationgiabinstability and other political, social andoeomic developments in or affecting Mexico over
which we have no control.

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

Mexico has historically experienced uneven perigidsconomic growth. Mexican gross domestic prodocGDP, increased by 5.5% in
2010, increased by 3.9% in 2011, and increased9%p & 2012. Mexican GDP growth surpassed Mexiaareghment forecasts in 2012 and,
according to Mexican government forecasts, MexiG&P is expected to increase by approximately 3i520iL3. We cannot assure you that
these estimates and forecasts will prove to berateu

Any future economic downturn, including downturnghe United States, Europe and/or Asia, couldcaffer financial condition and
results of operations. For example, demand for idugy may decrease both because consumers mageeapenditures for our advertisers’
products and because advertisers may reduce aiwgréixpenditures and demand for publications,ectévision, direct-to-home, or DTH,
satellite services, pay-per-view programming, tefemunications services and other services and ptedoay decrease because consumers
may find it difficult to pay for these services gmducts.

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

The market value of securities of Mexican comparttes social, economic and political situation ireito and our financial condition
and results of operations are, to varying degeféscted by economic and market conditions in o#reerging market countries and in the
United States and other developed economies. Adth@esonomic conditions in other emerging markentdes and in the United States and
other developed economies may differ significafrilyn economic conditions in Mexico, investors’ réaas to developments in any of these
other countries may have an adverse effect on tirkehvalue or trading price of securities of M@xidssuers, including our securities, or on
our business.

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

Our profitability is affected by numerous factarg;luding changes in viewing preferences, priositié advertisers and reductions in
advertisers’ budgets. Historically, advertisingninst forms of media has correlated positively wlith general condition of the economy and
thus, is subject to the risks that arise from aslv&hanges in domestic and global economic conditiconsumer confidence and spending. Tt
demand for our products and services in Mexicolil#® and in the other countries in which we operbay be adversely affected by the
tightening of credit markets and economic downtuAssa global media company, we depend on the dértam customers in Mexico, the
U.S. and the other countries in which we operatd,raduced consumer spending that falls short opojections 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 underi@nd many companies have limited access to figndihis risk has been exacerbatec
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, Portligdy, France, Spain, Cyprus and the United Stettedit rating downgrade announced in
August 2011, as well as credit deterioration ofth8. economy. It is uncertain how long the effexftthis global financial stress in the mark
will persist and what impact it will have on thelgal economy in general, or the economies in whieloperate, in particular, and whether
slowing economic growth in any such countries coekllt in decreased consumer spending affectingmalucts and services. If access to
credit tightens further and borrowing costs riag, lmorrowing costs could be adversely affectedfi®ifties in financial markets may also
adversely affect some of our customers. In additieenter into derivative transactions with lafigancial institutions, including contracts to
hedge our exposure to interest rates and foreighaarge, and we could be affected by severe finbdiffeculties faced by our counterparties.
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Currency Fluctuations or the Devaluation and Depretation of the Peso Could Limit the Ability of Our Company and Others to Conver
Pesos into U.S. Dollars or Other Currencies, Whiclould Adversely Affect Our Business, Financial Conifion or Results of Operations

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

Severe devaluation or depreciation of the Pesoatsyresult in governmental intervention, or disiaup of international foreign
exchange markets. This may limit our ability tonsger or convert Pesos into U.S. Dollars and othierencies for the purpose of making tim
payments of interest and principal on our indebésdrand adversely affect our ability to obtainifiprgorogramming and other imported goods
The Mexican economy has suffered current accouanba of payment deficits and shortages in foreigrhange reserves in the past. While
the Mexican government does not currently restaicti for more than 18 years has not restrictedigin or ability of Mexican or foreign
persons or entities to convert Pesos into U.S.di®lbr to transfer other currencies outside of Kexihere can be no assurance that the
Mexican government will not institute restrictivecbange control policies in the future. To the aktbat the Mexican government institutes
restrictive exchange control policies in the futwrer ability to transfer or convert Pesos into WD8llars or other currencies for the purpose of
making timely payments of interest and principalimebtedness, as well as to obtain imported goaddd 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

In the past Mexico has experienced high levelafidiion, although the rates have been lower forentban a decade. The annual rate of
inflation, as measured by changes in the MexicatioNal Consumer Price Index, or NCPI, was 4.4%0&® 3.8% in 2011, 3.6% in 2012 and
is projected to be 3.7% in 2013. An adverse chamgjee Mexican economy may have a negative impagirite stability and result in higher
inflation than its main trading partners, includihg United States. High inflation rates can adsigraffect our business and results of
operations in the following ways:

. inflation can adversely affect consumer purchapoger, thereby adversely affecting consumer anédider demand for our
services and products; a

. to the extent inflation exceeds our price increasasprices and revenues will be adversely afteet¢'rea” terms.
High Interest Rates in Mexico Could Increase Our Fiancing Costs

Mexico historically has had, and may continue teehédigh real and nominal interest rates. The @dierates on 28-day Mexican
government treasury securities averaged 4.4%, 4rad#.3% for 2010, 2011 and 2012, respectivelyhhtigerest rates in Mexico could
increase our financing costs and thereby impairfioancial condition, results of operations andhctsw.

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

On July 1, 2012, Presidential and Federal Congrlesdions were held in Mexico. The candidate ofRaetido Revolucionario
Institucional, or the PRI, Enrique Pefia Nieto, won the Presideelections and consequently, the PRI reclainhedMiexican presidency after
12 years. After the 2012 elections, the MexicandraldCongress is not controlled by any single malitparty. However, the PRI holds a
significant position both in the Senate and in@#nara de Diputadosor the Chamber of Representatives.

It is possible that the new administration will pue significant amendments to Mexico’s laws, retjuta, public policies and
government programs. Mexico’s current PresidentdtierPefia Nieto and the three main political parieMexico (i.e. PRIPartido Accién
Nacional, or PAN, and th@artido de la Revolucion Democraticar PRD) have signed thRacto por Méxicq or Pact for Mexico, in which
they have agreed to pursue amendments to applizatdein order to achieve, among others, the fatgwurposes: (i) provide th@omision
Federal de Competenc, CFC, or Mexican Antitrust Commission, with thecassary authority to prevent and stop monopolstires;

(ii) achieve increased competition in the telecomioations business; and (iii) open public bids tang new concessions to offer television
broadcasting services. Consequently, changes s aad regulations, public policies and governmeogmms may occur in the future. Such
changes may have a material adverse effect on théclth economic, social and political situationd @m our business, financial condition anc
results of operations. See “— Mexican Antitrust IsaMay Limit Our Ability to Expand Through Acquisitis or Joint Ventures”, “—EXxisting
Mexican Laws and Regulations or Changes Theretbeomposition of New Ones May Negatively Affecti@perations and Revenue” and
“— The Recent Constitutional Bill Being Debatedfz Mexican Federal Congress, if Approved, May Hawé\dverse Effect on Our
Business, Results of Operations and Financial Giomdi

In addition, any effects on the social and politgituation in Mexico could adversely affect thetmn economy, including the stability
of its currency. We cannot ascertain, at this tihmay any material adverse effect on Mexican ecoogulicy, Mexico’s economic situation,
the stability of Mexico’s currency or market conalits may affect our business or the price of oousges.
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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 garidncreased criminal activity and violence, paitity due to organized crime. These
activities, their escalation and the violence aisged with them could have a negative impact orbisness environment in which we operate
and therefore on our financial condition and resaftoperations.

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

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

In addition, Mexico’s Federal Antitrust Law andatgd regulations or conditions imposed by@enision Federal de Competencia
CFC, or Mexican Antitrust Commission, may adversafgct our ability to determine the rates we cleda our services and products or the
manner in which we provide our products or serviéggproval of the Mexican Antitrust Commission exquired for us to acquire certain
businesses or enter into certain joint venturesr&lsan be no assurance that in the future theddntitrust Commission will authorize
certain acquisitions or joint ventures related to lousinesses, the denial of which may adversédctbur business strategy, financial condi
and results of operations. Although, in such ewertwould be entitled to pursue the various rengedrevided by law, including
administrative or judicial procedures, there cambassurance that the outcome of such procedurelsl e favorable to us.

The Mexican Antitrust Commission may also imposeditions, obligations and fines that could adversdfect some of our activities,
our business strategy, our financial condition eswlilts of operations. See “— Imposition of FingRegulators and Other Authorities Could
Adversely Affect Our Financial Condition and Resuf Operations”.

See “Information on the Company — Business OverwewRegulation — Mexican Antitrust Law”.
Imposition of Fines by Regulators and Other Authorties Could Adversely Affect Our Financial Conditionand Results of Operations

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

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

Our business, activities and investments are stitja@rious Mexican federal, state and local séurules, regulations, policies and
procedures, which are subject to change and agetaff by the actions of various Mexican federakesand local government authorities. In
that regard, existing laws and regulations, inalgdamong others, tax and social security laws,ccbalamended, the manner in which laws
regulations are enforced or interpreted could chaagd new laws or regulations could be adoptech 8hanges could materially adversely
affect our operations and our revenue.

Certain amendments to the existingy Federal de Radio y Televisid¢or Radio and Television Law, and they Federal de
Telecomunicacionesor Telecommunications Law, have been enactehlllay 2006, several members of the Senate of the ddextrederal
Congress filed a complaint before the Supreme Guiuhtistice of Mexico, seeking a declaration thimhsamendments were unconstitutional
and therefore null and void. This complaint wa®hesd by the Supreme Court of Justice in June 286€laring several provisions of the
amendments to the Radio and Television Law anbdgdelecommunications Law unconstitutional andefeee null and void. Among the
provisions declared as unconstitutional by the Sumar Court of Justice are the ones referred torindo Article 28 of the Radio and Television
Law, pursuant to which holders of concessions hadbility to request authorization to provide giddial telecommunications services within
the same spectrum covered by a current concessibauhaving 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 fized of 20 years with the possibility to
renew such concessions by obtaining fromSkeretaria de Comunicaciones y TranspostasSCT, a certification of compliance with the
obligations under the concession. As a result®fShpreme Court of Justice’s ruling, once the ftimmsto digital television and digital radio
broadcasting is completed, if we want to providditoinal telecommunications services within the easpectrum granted for digital television
or digital radio broadcasting, respectively, wel Wédve to follow the provisions of Article 24 ofe¢fl elecommunications Law to obtain the
concession therefor. Also, there is uncertaintjodsow radio and television concessions will beeread in the future, since the Supreme Cour
of Justice’s ruling has resulted in requiring ttiegt renewal of the concessions be subject to agbiol process, with a right of preference over
other participating bidders given to the incumbeanicessionaire. Additionally, if the bill to ameadd add several provisions to the Mexican
Federal Constitution with respect to telecommunmices, television, radio and antitrust matters igraped, concessions for use of spectrum
only be granted through a public bidding proces$ Bill does not provide for the terms and condgito renew broadcasting and
telecommunications services.

In September 2010, Mexico’s former President Fe@ipdderon Hinojosa, published through the SCT é@litario Oficial de la
Federacidn, or the Official Gazette of the Federation, a deagstablishing the actions to be taken to expdthtéransition to digital televisic



and digital radio broadcasting, which intends td enalog broadcasting by 2015 (referred to inahisual report as the 2010 Decree).
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The 2010 Decree modifies the policy published ySICT in July 2004 which established proceduressanibrth other applicable
provisions for the transition to digital televisiofhe constitutionality of the 2010 Decree has bdailenged before the Supreme Court of
Justice of Mexico by the Mexican Federal Congralisging that Mexico’s former President Felipe @atth Hinojosa, pursuant to the Radio
and Television Law, overstepped his authority wissning the 2010 Decree, and that the 2010 Deberefbre is unconstitutional. In
November 2011, the SuprerCourt of Justice of Mexico dismissed the constitadil challenge brought by the Mexican Federal Cesgyr
confirming the validity of the 2010 Decree. In ga2D12, theComisién Federal de Telecomunicaciones Federal Telecommunications
Commission, or Cofetel, made public its intentdsuie amendments to the necessary policies to ctanpéetransition to digital television and
radio broadcasting, which is currently schedulede@ompleted in December 2015. In 2006, Baja @alih began a pilot program to be the
first State in Mexico to complete its transitiondigital broadcasting. The pilot program is curhgstheduled to be completed in May 2013.
Cofetel will assess the results of the pilot prograncluding the level of penetration of Digitalffestrial Television, or DTT, and will provide
information to the public about the end of analogglcasting and the benefits of DTT. Based onéhkalts of the pilot program, Cofetel will
review its plan of action for the coming years wigispect to the transition to digital broadcastiga result, it is not possible to determine \
certainty the impact or effect that the digitahisdion will have on our business and results afrapons.

In 2007, the Mexican Federal Congress passed andamant to the Political Constitution of the Unifééxican States, or Mexican
Constitution, pursuant to which, among other thjrilge Federal Electoral Instituténstituto Federal Electora) or IFE) has, during certain
periods, the exclusive right to manage and us®ffieial Television Broadcast Time and the OfficRadio Broadcast Time (jointly referred to
in this annual report as Official Broadcast Tinf&)r a description of Official Television Broadcdsine and Official Radio Broadcast Time,
see “Information on the Company — Business OvervieBusiness 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 Broaidame for its own purposes and for the use oitigal parties in Mexico (as provided in the
Mexican Constitution) for self promotion and, whegplicable, to promote their electoral campaignénduelection day, pre-campaign and
campaign periods (referred to in this annual repsithe Constitutional Amendment).

The IFE and the political parties must comply waértain requirements included in the Constitutiohmlendment 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 minpasroadcast 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 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 IFEvélgranted up to 12% of the Official Broadcash&j half of which shall be allocated
among the political parties. In the event that l@tections are held simultaneously with federatbns, 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 Cartigital Amendment and as such criteria are refteatepplicable law.

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

At this time, the Constitutional Amendment has Imadl an impact on the results of our radio and i&l@v businesses, however we are
unable to predict what impact or effect, if anyg tonstitutional Amendment may have on our opegatsults in the future. A decrease in
advertising of the nature described above could tea decrease in our television and/or radiomaes. At this time, only seven out of a total
of ten legal actions brought by the Company agahesConstitutional Amendment have been resolvethriee of these cases, the action was
dismissed by the judge; in the other four casesattiion was denied. We cannot predict the outanitiee remaining three legal actions
brought by the Company against the ConstitutiomakAdment.

Article 15-A of theLey del Seguro Sociabr the Social Security Law, could materially achedy affect our financial condition and results
of operations. Article 15-A, as amended in July2Qfrovides that a company that obtains third ppetysonnel services from personnel
services providers and receives such personndtssran any of the comparsypremises is jointly bound to comply with the ghlions relate
to social security that have to be fulfilled by Bymersonnel services providers for the benefiheirtrespective employees. Article 15-A, as
amended, also requires the Company to send a lisetnstituto Mexicano del Seguro Socjalr the Social Security Mexican Institute, of all
agreements entered into with personnel servicesqers.

In addition to the foregoing, certain provisionstoéLey Federal del Trabajpor Federal Labor Law, could materially adversaffgct
our financial condition and results of operatiohise Federal Labor Law, as amended in November 2@rb®jdes, among other things, that
personnel outsourcing agreements must meet ceegirirements. If these requirements are not met¢timpany that receives the benefit ol
outsourced services might be deemed to be the gampdd the personnel performing the services and tkequired to comply with all the
obligations applicable to employers pursuant toRéderal Labor Law in respect of such personnel.
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In December 2009, the Mexican Government enactedinceamendments to the Mexican tax laws relatéddome tax, value added tax
and excise tax that became effective as of Jariy&910. The main provisions of these amendmestasfollows: (i) the corporate income
rate was increased from 28% to 30% for the yeat® 20rough 2012, and was expected to be reduc2@%oand 28% in 2013 and 2014,
respectively; (ii) under certain circumstances,dbéerred income tax benefit derived from tax cdidstion of a parent company and its
subsidiaries is limited to a period of five yedterefore, the resulting deferred income tax hdstpaid starting in the sixth year following the
fiscal year in which the deferred income tax beingéis received; (iii) the payment of this tax ha®¢ made in installments of 25% in the first
and second year, 20% in the third year and 15%adrfdurth and fifth year; (iv) taxpayers paid inlBQhe first installment of the cumulative
amount of the deferred tax benefits determined &eoember 31, 2004, (v) revenues from telecomnatitos and pay-TV services (except
access to Internet services, interconnection ses\between public networks of telecommunicatiorsgblic telephone services) became
subject to a 3% excise tax; (vi) the excise tag cat gaming (including bets and drawings) was im&ed from 20% to 30%; and (vii) the
general value added tax rate was increased fromtd3%%, and the rate on the border region wagasad from 10% to 11%. We believe 1
the provisions for the tax consolidation regimeéhavetroactive application and we are therefoedl@hging the constitutionality of these
provisions.

In December 2012, the Mexican Government enactdiiadal amendments to the Mexican tax laws. Assallt of these amendments,
the corporate income tax rate will be 30% in 2048 & expected to be 29% in 2014 and 28% in 2085 aereafter.

Some of the laws and regulations discussed aboyebmauperseded, amended or modified when the MeXtederal Congress passes
legislation to implement the Telecom and AntitrB8l, if that bill is approved. See “ — The Rece&bonstitutional Bill Being Debated at the
Mexican Federal Congress, if Approved, May Havédwerse Effect on Our Business, Results of Opematand Financial Condition”.

The Recent Constitutional Bill Being Debated at thexican Federal Congress, if Approved, May Have Adverse Effect on Our Business,
Results of Operations and Financial Conditic

If, as expected, the bill submitted in March 203te House of RepresentativeSdmara de Diputadosto the Senate to amend the
Mexican Federal Constitution with respect to thaigatelevision and telecommunications industried he strengthening of the competition
and telecommunications authorities (the “Telecowh Antitrust Bill") is approved by twdhirds of the members in attendance of both Chas
of the Mexican Federal Congress and a majorithefState legislatures of Mexico and published leyRresident, some of these amendments
and the implementing legislation may materially addersely impact our business, results of operatémd financial condition.

Pursuant to the Telecom and Antitrust Bill, we mayong other things, (i) be required to offer ouersthe-air TV signals to some pay-
TV operators, free of charge, until IFETEL (as ddmsd below) determines that effective competitomditions in these markets have been
achieved, and as a result thereof we may lose anifidtrevenues derived from licensing our overdheTV signals; (i) be subject to additiol
competition from new over-the-air TV networks —yate and public — once they enter into operatinaluiding the proposed new networks,
discussed below, and from existing participantsraa entrants in the pay-TV, broadband and/or telap services markets, including cable
and/or DTH television providers, telephone opeatord/or other participants that may use new, availand/or existing spectrum and/or
infrastructure; and (iii) be subject to additiosampetition resulting from the elimination of fagaiinvestment restrictions in satellite services
and the increase of permitted foreign ownershipou$9% in broadcasting (television and radio sasjic

The Telecom and Antitrust Bill calls for a publiection for the purpose of granting concessionsstal#ish at least two new nationwide
over-the-air TV networks in Mexico. These new netgo if established, will compete with our existingtworks, and some broadcasters with
existing concessions that meet certain criterigunting us, will be barred from participating iretproposed auction.

Pursuant to the Telecom and Antitrust Bill, angpdlone operator, such as Teléfonos de México,&A.V., or Telmex, could enter i
the pay-TV market if it pays the Mexican governmidat required fee and complies with any other @pplie obligations that the implementing
legislation or the IFETEL may impose. However REITEL declares any such telephone operator to“peeponderant economic agent” (*
agente economico preponderaiitéwhich could be the case for Telmex), such thtape operator would have to comply with all of the
measures determined by the IFETEL through genaiidetines, which may include, without limitatiomte and infrastructure asymmetric
regulation and local loop unbundling as a condifmmthe authorization to provide pay services. For additional information on the meas
that may be imposed by IFETEL on a company conedléy be a “preponderant economic agentigénte economico preponderaiitesee
“Information on the Company — Business Overview -egRlation — Telecom and Antitrust Constitutionall'Bi

The Telecom and Antitrust Bill provides for cert@iew constitutional rights related to access torimfation and communication
technologies, as well as radio, television andctat@munications services (including broadband). Adicgly, future implementing legislation
could further limit our capacity to operate our cessions. In particular, additional restrictionsyrba imposed with respect to the time, type,
and content of advertising in our over-the-air aagl-TV services.

The constitutional autonomy and authority grantedar the Telecom and Antitrust Bill to thestituto Federal de Telecomunicaciones
or IFETEL, or the Federal Telecommunications lngtit(a new telecommunications regulator which exiérsee the Mexican
telecommunications and broadcasting (televisionradib) industries, including all antitrust matteetating to such industries), may adversely
affect some of our activities, including our alyilib introduce new products and services, enterrietv or complementary businesses, and
complete acquisitions or joint ventures, and maseeskly affect our ability to determine the ratesaharge for our services and products.
Under the Telecom and Antitrust Bill, IFETEL maypose limits on concentration of national and regidrequencies, cross-ownership of
telecommunications, television or radio businesgisasserve the same market or geographical zonenagdrder the divestment of assets,
rights or investments to ensure the compliancéelitmits determined by it. However, it is uncentabw these limits may affect us since i



not yet known how these limits will be determingdlBETEL.

Moreover, the Telecom and Antitrust Bill also pre$ that no stay or injunction will suspend measoreother actions taken by the
IFETEL. Therefore, until any ruling, action or omiisn of IFETEL is declared null and void by a fijagdlgment issued by a competent
specialized court, such ruling, action or omissigihbe in full force and effect.

We will be subject to new potential liabilities foroadcasting third party content. Details of spotential liabilities will be outlined in t
implementing legislation of the Telecom and Anstraill.

It is uncertain how our concessions will be renewetthe future, since it is unknown how this mattéli be addressed in the
implementing legislation of the Telecom and Anstraill.

In general, the Telecom and Antitrust Bill, if apped, may increase our cost of doing business aydimterfere with our ability to offer,
or prevent us from offering, our current or futsszvices. Moreover, the penetration of new comgetinarkets and introduction of new
products could require us to reduce the pricesiofpooducts and/or increase our costs and thusieedlice our gross profit in future periods.

For additional information relating to the receri@com and Antitrust Bill, see “Information on f@empany — Business Overview —
Regulation — Telecom and Antitrust Constitutiondl”"Band “— Business Strategy — Expanding Our Biesia in the Mexican
Telecommunications Markets by Taking Advantagerokpective Telecom and Antitrust Constitutional Bidd Implementing Legislation”.
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Risk Factors Related to Our Major Stockholders

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

We have four classes of common stock: A Sharedyd@eS, D Shares, and L Shares. Until June 17, 2@@#pximately 45.6% of the
outstanding A Shares, 2.7% of the outstanding B&3h2.8% of the outstanding D Shares and 2.8%eobtitstanding L Shares of the
Company were held through a trust, or the Stocldroldust, 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 deliverethtocorresponding beneficiaries. The
largest beneficiary of the Stockholder Trust wasuat for the benefit of Emilio Azcarraga Jeanttor Azcarraga Trust. Such trust currently
holds 43.0% of the outstanding A shares, 0.1% ebiltstanding B shares, 0.1% of the outstandingddes and 0.1% of the outstanding L
shares of the Company. As a result, Emilio Azc&radgpn controlled until June 17, 2009, the votinip@ shares held through the Stockholder
Trust, and currently controls the vote of mostwdtsshares through the Azcarraga Trust. The A SHeaekl through the Azcarraga Trust
constitute a majority of the A Shares whose holdegsentitled to vote because non-Mexican holde&RDs and GDSs are not permitted by
law to vote the underlying A Shares. Accordinglygdao long as non-Mexicans own more than a minimaadber of A Shares, Emilio
Azcarraga Jean will have the ability to direct éhection of 11 out of 20 members of our Board afeBiors, as well as prevent certain actions
by the stockholders, including dividend paymentsrgers, spin-offs, changes in corporate purposmgds of nationality and amendments to
the anti-takeover provisions of our bylaws. See jiMi&tockholders and Related Party Transactionshe-Major Stockholders”.

As Controlling Stockholder, Emilio Azcarraga Jean Wil Have the Ability to Limit Our Ability to Raise Capital, Which Would Require
Us to Seek Other Financing Arrangements

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

Risk Factors Related to Our Business

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

Under Mexican law, we need concessions from the ®8Foadcast our programming over our televisiod @dio stations, cable and
DTH satellite systems and to provide telephonyisesv In July 2004, in connection with the adoptibm release issued by the SCT for the
transition to digital television, all of our telesin concessions were renewed until 2021. The atxpir dates for the concessions for our radio
stations range from 2015 to 2020, after the reaamgwal of three concessions. (See “— Risk Fa®etated to Mexico — Existing Mexican
Laws and Regulations or Changes Thereto or the sitipp of New Ones May Negatively Affect Our Opéwas and Revenue”). The
expiration dates of our Cable and Telecommunicatmmcessions range from 2013 to 2039 and our DoFldessions expire in 2020 and 2C
The expiration dates for the concessions for deptene services range from 2018 to 2026. Cablavisbtained 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 in November 208 “Channel 46 Concessiont)e filed for a renewal of the Channel 46 Concessaioth
in February 2010, the SCT notified Cablevisién ihatould not be renewed; however, we are contgdtie resolution of the SCT. In the past,
the SCT has typically renewed the concessionsasietitoncessionaires that complied with the apgdicamewal procedures under Mexican
law and with their obligations under the concesskdowever, there is uncertainty as to how radio @helision concessions will be renewed in
the future, since the Supreme Court ruling hasltesin requiring the renewal of the concessionsg®ubject to a public bid process, with a
right of preference over other participating biddgiven 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 amningy business may be terminated or interruptétkiMexican Government does not rel
or revokes our Gaming Permit. The Gaming Permitgvasted to us on May 25, 2005 and the expiratate & May 24, 2030. We are unable
to predict if we will obtain a renewal of the GamgiRermit.

See “— Risk Factors Related to Mexico — Existingddan Laws and Regulations or Changes Theretoeoimntiposition of New Ones
May Negatively Affect Our Operations and Revenue”.
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We Face Competition in Each of Our Markets That WeExpect Will Intensify

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

In broadcasting, we face substantial competitiomfiTV Azteca, S.A. de C.V., or TV Azteca. See “imh@tion on the Company —
Business Overview — Television — Television Indysitr Mexico” and “Information on the Company — Bugss Overview — Television —
Content”.

We will also face additional competition in broasitag from at least two new over-the-air networksgmsed to be established pursuant
to the Telecom and Antitrust Bill, if that bill @pproved. See “— The Recent Constitutional Billr@eDebated at the Mexican Federal
Congress, if Approved, May Have an Adverse EffecOur Business, Results of Operations and Fina@malition”.

At the end of 2008, Dish México, S. de R.L. de Car.Dish Mexico, a competitor in the DTH markethched its services in Mexico.

At the beginning of 2009, TV Azteca began offertligV, a television service which consists of thengsmission of digital television
channels through the technology known as Digitatdstrial Television, or DTT, in Mexico City andgiimetropolitan area using the
radioelectric spectrum in the mirror concessiormtgd to them pursuant to the decree issued bgGfiefor the transition to digital television.
HIiTV currently offers approximately 21 channels am@rges for the decoder box. This service haaffietted our pay-TV business in a
material way. In addition, the decoder box thatAxteca is utilizing to allow viewers to accesshii§V channels also allows the viewers
access to our digital over-the-air networks withourt permission.

At the end of 2012, Axtel launched a new produdiedaAxtel TV, which offers up to 77 standard détiion channels, 8 HD channels, 50
audio channels, and 50 hours of virtual recordimgddition to internet and voice services. Werarecertain how this service will affect our
pay-TV services.

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

The telecommunications industry in Mexico has beedighly competitive and we face significant conitt. Most cable operators are
authorized to provide pay-TV, internet broadbandises and voice services, including Voice oveeinet Protocol, or VolP, which poses a
risk to us. Competition may prevent us from growing

In October 2006, the Mexican federal governmentetha new set of regulations known as ConvergBecgilations, oAcuerdo de
Convergencia de Servicios Fijos de Telefonia LgcBlevision y/o Audio Restringidos que se Promoran a Través de Redes Publicas
Alambricas e Inalambrica. The Convergence Regulations allow certain comoeases of telecommunications services to prowathesr
services not included in their original concessi@able television providers have been allowedrtwide internet and telephone services if
certain requirements and conditions are met. Intiatd telephone operators such as Axtel and Maxaosrallowed to provide cable television
services if they meet certain requirements and itiond. We are facing significant competition fraraw entrants providing telephony services
or pay-TV services, including cable television pders and telephone operators. See “InformatiotherCompany — Business Overview —
Cable and Telecom”.

Our future success will be affected by the chamgése entertainment and telecommunications indesstevhich we cannot predict and
consolidation in such industries could further imsi€éy competitive pressures. We expect to face aditipn from an increasing number of
sources in Mexico, including emerging technologied provide new services to pay-TV customers, asttants in the public and pay-TV
industries which will require us to make signifit@apital expenditures in new technologies andlr@stigher costs in the acquisition of
content (whether exclusive or not) or may impair ability to renew rights to special events inchglsporting and entertainment events.

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

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

Our radio stations compete with other radio stationtheir respective markets, as well as with o#uvertising media, such as television,
newspapers, magazines and outdoor advertising. graanprincipal competitors in the radio broaddastiness are Grupo Radio Centro, S.A.
de C.V and Grupo Acir.

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

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



Our business reflects seasonal patterns of adverspenditures, which is common in the televidiooadcast industry, as well as
cyclical patterns in periodic events such as theltMSup, the Olympic Games and political electiong typically recognize a
disproportionately large percentage of our Congglviertising net sales in the fourth quarter in emtion with the holiday shopping season.
example, in 2011 and 2012 we recognized 32.1% ar¥@ respectively, of our net sales in the foguharter of the year. Accordingly, a
significant reduction in fourth quarter advertisiyenue could adversely affect our business, imhicondition and results of operations.
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DIRECTYV Has Certain Governance and Veto Rights OveiSome Operations of Innova

We own a 58.7% interest in Innova, our DTH veniar®exico, Central America and the Dominican Republhe balance of Innova’s
equity is indirectly owned by The DIRECTV Groupg¢lnor DIRECTV, through its subsidiaries DTH (Mex)dnvestment, LTD, DIRECTV
Latin America Holdings, Inc., or DIRECTV Holdingsnd DIRECTV Latin America LLC, or DTVLA. Although &hold a majority of Innova’
equity and designate a majority of the membersinbva’s Board of Directors, DIRECTV has certain ganance and veto rights in Innova,
including the right to block certain transactiomdvizeen 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, oglysatellite transmissions to conduct their dagdag business. Any unforeseen and
sudden loss of transmission or non-performanchegatellite for Innova can cause huge lossesitoviis business. The unforeseen loss of
transmission may be caused due to the satelliies df the orbital slot or the reduction in theeBé’s functional life.

The size of the business interruption impact forola in the case of a satellite loss exceeds theamce we have acquired to cover this
risk. In order to reduce the possibility of finasotonsequences resulting from an unforeseen fasarsmission, Innova entered into an
agreement to launch a backup satellite jointly iy Brasil Servicos Ltda., or Sky Brasil, whichsataunched in the first quarter of 2010. We
cannot predict the extent of losses to Innova énddse of current or new satellite loss or thectffeness of any alternative strategy.

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

Our business operations rely heavily on networkiafarmation systems and other technology systéntsdents affecting these systems,
including cyber-attacks, viruses, other destructiveisruptive software or activities, process koeavns, outages, or accidental release of
information, could result in a disruption of ouresptions, improper disclosure of personal dataloergorivileged or confidential information,
or unauthorized access to our digital content grather type of intellectual property. Any suchident could cause damage to our reputation
and may require us to expend substantial resotwaesnedy the situation and could therefore haneterial adverse effect on our business
results of operations. In addition, there can bassurance that any efforts we make to prevene tinegdents 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.l. de.€., May Affect Our Results
of Operations and the Value of Our Investments in iose Companies

In December 2010, we made a substantial investindripadcasting Media Partners, Inc., or BMP, taeept company of Univision
Communications, Inc., or Univision. However, werdi control and do not consolidate the results PB Most of our investment in BMP is
currently held in the form of convertible debensir®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. Afihe conversion, we will remain a minority
equity holder of BMP. The results of operation8MP and Univision may affect the value of our invesnt in BMP and our results of
operations. The business, financial condition @sailts 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 otatiking, (iii) possible strikes or other union job
actions, (iv) changes in the rules and regulatafrthe U.S. Federal Communications Commission,@€ V) an increase in the cost of, and
decrease in the supply or quality of, programm{ug,an increase in the preference among HispdbicEnglish-language programming,

(vii) competitive pressures from other broadcasaeid other entertainment and news media and (wéiympact of new technologies.

In April 2011, we made a substantial investmentfieracquisition of equity and convertible debegdlissued by GSF Telecom Holdir
S.A.P.I. de C.V., or GSF, which indirectly owns ¥#0f the outstanding shares of Grupo lusacell, 86AC.V., or lusacell. Most of our
investment in GSF was initially held in the formdg#bentures mandatorily convertible into sharestatk of GSF. The conversion of the GSF
convertible debentures was subject to approvathéwexican Antitrust Commission. On February 212,0wve were notified of the resolution
by which the Mexican Antitrust Commission did nppeove the conversion of the debentures into eqW subsequently filed an appeal
requesting that this resolution be reversed. Or 1dn 2012, we were notified that the Mexican Aunsit Commission approved the conversion
of the debentures into equity, subject to our atzsege of certain conditions, including (i) the imyplentation of certain corporate governance
standards at GSF, (ii) the offering by us to alileaand DTH platforms in Mexico of a new pay tefon programming package comprising
only our four over-the-air channels, (iii) the offeg by us to sell advertising time to participaimshe Mexican telecommunications industry,
(iv) the divestment by GSF of all of its equityeéntst in Total Play to GSF’s current controllingusdholder and (v) the undertaking by us to
follow certain rules of conduct regarding a potainpiublic bid of spectrum designated for a newaanttrelated to the broadcast of free
television signals with national coverage.
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On June 15, 2012, we accepted the conditions dfilsdécan Antitrust Commission and converted theethdibres into common stock of
GSF. As a result, we now hold a 50% equity stake$f. However, we do not consolidate the resultS®F and we share governance rights
with the other owner of GSF.

The results of operations of GSF and lusacell nffecethe value of our investment in GSF and osults of operations. The business,
financial condition and results of operations afdaell could be materially and adversely affecteddks including, but not limited to:
(i) technology becoming obsolete, (ii) the inakilib renew concessions and existing arrangements&ming and other services, (iii) litigati
being resolved against lusacell, (iv) the dependemcrevenues from subsidiaries to repay debth@/joss of subscribers as a result of cha
in the telecommunications industry and (vi) changdbe regulatory environment.

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 campaor that such results will not materially attversely affect our results of operations.
See “— Risk Factors Related to Mexico — Mexicanituast 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 legal actions concerning our bylaws in courtated in Mexico City. The trust
agreement governing the CPOs provides that a sbéadd&hmust bring any legal actions concerning thsttagreement in courts located in
Mexico City. All parties to the trust agreement gming the CPOs, including the holders of CPOsetayreed to submit these disputes only t
Mexican courts.

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

Non-Mexicans may not directly own A Shares, B SkaneD Shares, but may hold them indirectly throagPPO trust, which will
control the voting of the A Shares, B Shares argh&res. Under the terms of the CPO Trust, a noniddexholder of CPOs or GDSs may
instruct the CPO Trustee to request that we isadeadaliver certificates representing each of treesthiunderlying its CPOs so that the CPO
Trustee may sell, to a third party entitled to hibld shares, all of these shares and deliver thdhder any proceeds derived from the sale.

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

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

Non-Mexican Holders of Our Securities Have LimitedVoting Rights

Non-Mexican holders of GDSs are not entitled teevibie A Shares, B Shares and D Shares underlyangstcurities. 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 diret and limited rights to vote on extraordinarypmoate actions, including the delisting of the L
Shares and other actions which are adverse todfders 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 A@uirors and May Depress Our Stock Price

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

In situations where we request that The Bank of Newk Mellon, the depositary for the securities arging the GDSs, ask GDS hold
for voting instructions, the holders may instruwd tepositary to exercise their voting rights nf apertaining to the deposited securities. The
depositary will attempt, to the extent practicalatrange to deliver voting materials to these éiddWe cannot assure holders of GDSs that
they will receive the voting materials in time tosere that they can instruct the depositary hovote the deposited securities underlying their
GDSs, or that the depositary will be able to forveirose instructions and the appropriate proxyestgto the CPO Trustee in a timely manner.
For stockholders’ meetings, if the depositary dogsreceive voting instructions from holders of GIO# does not forward such instructions
and appropriate proxy request in a timely mantiegquested 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 regaresr vote, attempt to represent or vote any
right that attaches to, or instruct the CPO Trusteepresent or vote, the shares underlying the<dR the relevant meeting and, as a resul
underlying shares will be voted in the manner dbsdrunder “Additional Information — Bylaws — VotirRights and Stockholdersieetings
— Holders of CPOs”. For CPO Holders’ meetings, € ttepositary 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 neceseargiise such CPOs to be counted for purposesisfiysag applicable quorum requirements
and, unless we in our sole discretion have givéor piritten notice to the depositary and the custodo the contrary, vote them in the same
manner as the majority of the CPOs are voted atefleeant CPOs holders’ meeting.

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

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

Under Mexican law and our bylaws, our stockholderge preemptive rights. This means that in the &ethen we issue new Shares for
cash, our stockholders will have a right to suliecend pay the number of Shares of the same s&@essary to maintain their existing
ownership percentage in that series. U.S. holdersioGDSs cannot exercise their preemptive riginless we register any newly issued Sh
under the U.S. Securities Act of 1933, as amenaietthe 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 evéat tve issue new Shares for cash. We intend t
evaluate at the time of any offering of preemptights the costs and potential liabilities ass@adawith registering any additional Shares. We
cannot assure you that we will register under theuBties Act any new Shares that we issue for.dashddition, although the Deposit
Agreement provides that the depositary may, aftesaltation with us, sell preemptive rights in Maxior 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 ReatelRlan” and “Additional Information — Bylaws —&mptive 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 stolddn derivative actions and there are differen
procedural requirements for bringing stockholderdaits. As a result, in practice, it may be morféailt for our minority stockholders to
enforce their rights against us or our directorsajor stockholders than it would be for stockhoddef a U.S. company.

ThelLey del Mercado de Valore®r the Mexican Securities Market Law, provideditdnal protection to minority stockholders, swah
(i) providing stockholders of a public company eegenting 5% or more of the capital stock of thelipidompany, an action for liability agair
the members and secretary of the Board and relenanagement of the public company, and (ii) esthbig additional responsibilities on the
audit committee in all issues that have or may teaveffect on minority stockholders and their ieg#s in an issuer or its operations.
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It May Be Difficult to Enforce Civil Liabilities Ag ainst Us or Our Directors, Executive Officers and ©ntrolling Persons

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

Forward-Looking Statements

This annual report and the documents incorporaye@ference into this annual report contain forwlammking statements. In addition, \
may from time to time make forward-looking statemsan reports to the Securities and Exchange Cosiamsor SEC, on Form K; in annua
reports to stockholders, in prospectuses, presases and other written materials and in oralsités made by our officers, directors or
employees to analysts, institutional investorsresentatives of the media and others. Words suthedisve”, “anticipate”, “plan”, “expect”,
“intend”, “seek”, “potential”, “target”, “estimate™project”, “predict”, “forecast”, “guideline”, “ray”, “should”, “could”, “will” and similar
words and expressions are intended to identify &mdalooking statements, but are not the exclusieams of identifying these statements.

Examples of these forward-looking statements ingldmit are not limited to:

. estimates and projections of financial resultshdlswvs, capital expenditures, dividends, capitalcure, financial position or other
financial items or ratios

. statements of our plans, objectives or goals, dinythose relating to anticipated trends, comipetjtregulation and rate

. statements concerning our current and future plegarding our online and wireless content divisibelevisa Interactive Media, or
TIM;

. statements concerning our current and future plegarding our investment in and other arrangemeittsimagina Media
Audiovisual S.L., or Imagine

. 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 Telecomunarees de Alta Capacidad,
S.A.P.l. de C.V., or GTAC

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

. statements concerning our future plans, includigjtal expenditures, regarding the pay-TV, broadteamd/or telephony services
provided by our subsidiarie

. statements concerning our transactions with Uromisind our current and future plans regarding mvestment in BMP, the parent
company of Univision

. statements concerning our current and future plankjding capital expenditures, regarding our stagent in GSF, the controlling
company of lusacel

. statements concerning our current and future plankjding capital expenditures, regarding our stagent in Innova and our
transactions and relationship with DIRECT

. statements concerning our transactions with NBGréhsia’s Telemundo Communications Group, or Telemul

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

. statements or assumptions underlying these statsr
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We have based these forward-looking statementaipnwrent expectations, assumptions, estimategpuaojections. While we believe
these expectations, assumptions, estimates anecpaojs are reasonable, such forward-looking stattsrare only predictions and involve
known and unknown risks and uncertainties, manyti€h are beyond our control. We caution you thatimber of important factors,
including those discussed under “ — Risk Factareljld cause actual results to differ materiallynfrthose expressed in or implied by these
forward-looking statements. Some of the factors ¢bald cause actual results to differ materialni those expressed in or implied by the
forward-looking statements include:

. economic and political developments and conditams government policies in Mexico or elsewh:
. uncertainty in global financial marke

. currency fluctuations or the devaluation and deptEm of the Pesc

. changes in inflation rate

. changes in interest rate

. the impact of existing laws and regulations, charthereto or the imposition of new laws and regofet affecting our business,
activities and investment

. the risk that our concessions may not be rene

. the risk of loss of transmission or loss of the ofsgatellite transponders or incidents affecting iwetwork and information systems
or other technologie!

. changes in customer demand;
. effects of competitior

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

Item 4. Information on the Company

History and Development of the Company

Grupo Televisa, S.A.B. issociedad anénima bursafibr limited liability stock corporation, which wasganized under the laws of
Mexico in accordance with tHeey General de Sociedades Mercantjles Mexican Companies Law. Grupo Televisa wasiipomted under
Public Deed Number 30,200, dated December 19, kfadted before Notary Public Number 73 of MexidtyGand registered with the Pub
Registry of Commerce in Mexico City on Commerciabe (folio mercantil) Number 142,164. Pursuant to the terms ofestatutos sociales
or bylaws, our corporate existence continues thidif)6. Our principal executive offices are locaedvenida Vasco de Quiroga, No. 2000,
Colonia Santa Fe, 01210 México, D.F., México. Glephone number at that address is (52) (55) 5200-2
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Capital Expenditures

The table below sets forth our projected capitgleexitures for the year ended December 31, 201®andctual capital expenditures,
investments in jointly controlled entities and asates, and acquisitions for the years ended DeeeBih 2012 and 2011. For a discussion of
how we intend to fund our projected capital expamds, investments and acquisitions for 2013, dsagea more detailed description of our
capital expenditures, investments and acquisitiomsior years, see “Operating and Financial Revéed Prospects — Results of Operations
— Liquidity, Foreign Exchange and Capital Resoureekiquidity” and “Operating and Financial ReviewdRrospects — Results of
Operations — Liquidity, Foreign Exchange and Cagasources — Capital Expenditures, Acquisitions Bnvestments, Distributions and
Other Sources of Liquidity”.

Year Ended December 31,(1
2013 2012 2011

(Forecast) (Actual) (Actual)
(Millions of U.S. Dollars)
Capital expenditures(: U.S.41,000.( U.S.4881.1 U.S.§ 791(
BMP(3) — 22.t 49.1
GTAC(4) 3.€ 7.8 6.€
lusacell(5) 20.2 — 1,602.t
Other acquisitions and investments — 5.7 51.4
Total capital expenditures and investme U.S.41,024.( U.S.9917.] U.S.§2,500.¢

(1) Amounts in respect of some of the capital exitenes, investments and acquisitions we made ir22hd 2011 were paid for in Pesos.
These Peso amounts were translated into U.S. Bdtahe Interbank Rate in effect on the dates loiciwa given capital expenditure,
investment or acquisition was made. “Key Information— Selected Financial De".

(2) Reflects capital expenditures for propertynpland equipment, in all periods presented. Indudes.$455.4 million in 2012 and
U.S.$406.1 million in 2011 for the expansion angtiavement of our Cable and Telecom segment; U.2.$24illion in 2012 and
U.S.$241.6 million in 2011 for the expansion angiiavement of our Sky segment; U.S.$16.9 millio2@12 and U.S.$13.8 million in
2011 for our Gaming business; and U.S.$116.7 miliio2012 and U.S.$129.5 million in 2011 for oum@mt segment and other
businesses. In the fourth quarter of 2012 we reizedra satellite transponder lease agreement addition to property, plant and
equipment and a related finance lease obligatidheéramount of U.S.$326.3 million (Ps.4,203.0 mil)i in connection with the
commencement of the service agreement for the fusansponders on Intelsat IS-21 satellite by dar Business segment. The forecast
amount for 2013 totaling U.S.$1,000 million inclsd=apital expenditures of U.S.$565 million and $380 million for the expansion a
improvements of our Cable and Telecom and Sky satgneespectively, and the remaining U.S.$135 arilis for our Content segment
and other businesse

(3) In August 2012, we made an additional investnoéi.S.$22.5 million in cash, by which we incredur interest in BMP from 7.1% to
8.0%. In December 2011, we made an additional invexst of U.S.$49.1 million in cash in common sto€iBMP, the parent company
Univision, by which we increased our interest in Bftom 5% to 7.1%

(4) In 2012, we provided financing to GTAC, in ceation with a long-term credit facility in the aggate principal amount of Ps.103
million (U.S.$7.8 million). In 2011, we providechfincing to GTAC in connection with a long-term dtéalcility and our 33.3% interest
in GTAC in the aggregate principal amount of Psi8lfion (U.S.$6.6 million).

(5) Inthe second quarter of 2011, we made an tmesst of U.S.$37.5 million in equity and U.S.$1,568lion in convertible debt of GSF,
the parent company of lusacell, as described ifidlh@ving sentences. The convertible debt of GS#5 wivided into two tranches, the
Series 1 Debentures and the Series 2 DebenturesSdities 1 Debentures were the 364,996 registasztured debentures of GSF, par
value U.S.$1,000 each, representing in the aggrdd&8.$365.0 million, issued against the paymeniade in cash on April 7, 2011.
The Series 2 Debentures were the 1,200,000 regiistersecured debentures of GSF, par value U.SG&#¢h, representing in the
aggregate U.S.$1,200.0 million, which we paid isfrcen multiple installments from April through Obgr 2011. On June 18, 2012, we
converted the debentures into common stock of @SR result, we now hold a 50% equity stake in G&#e “Key Information — Risk
Factors — Risk Factors Related to Our Business -e-Résults of Operations of Broadcasting Media Restrinc. and GSF Telecom
Holdings, S.A.P.I. de C.V., May Affect Our ResuitfsOperations and the Value of Our Investmentshinse Companir”.

(6) In 2011, we made other investments in the agggeeamount of Ps.713.6 million (U.S.$51.4 millioim)the first half of 2011, we agreed
with the other stockholders of Cablemas the tensi$ to acquire all of their equity interest inb@anas for an aggregate amount of
U.S.$390.9 million (Ps.4,603.0 million), which waaid with cash and 24.8 million CPOs issued bymugpril 29, 2011

In 2012 and 2011, we relied on a combination ofrafieg revenues, borrowings and net proceeds frigpoditions to fund our capital
expenditures, acquisitions and investments. Weaxpdund our capital expenditures in 2013 anaptéal capital expenditures, investments
and/or acquisitions going forward, which could bbstantial in size, through a combination of casmfoperations, cash on hand, equity,
and/or borrowings. The amount of borrowings requiefund these cash needs in 2013 will depend tipotiming of cash payments from
advertisers under our advertising sales plan.

Business Overview

Grupo Televisa, S.A.B., is the largest media corgparthe Spanish-speaking world based on its mar&pitalization and a major
participant in the international entertainment hass. We operate four broadcast channels in Mexidacomplement our network coverage
through affiliated stations throughout the counksom January 1, 2012 to June 16, 2012, our breadelevision channels had an average-



on to sign-off audience share of 69.6%. We progaae TV channels with national and internationabfgewvhich reach subscribers
throughout Latin America, the United States, Can&dmope and Asia Pacific. We export our progranmsfarmats to television networks
around the world. In 2012, we exported 92,887 hofiprogramming to approximately 51 countries, asotg the United States. In the United
States, we have granted Univision the exclusivietfig broadcast certain of our content pursuaatpoogram license agreement.

We believe we are the most important Spanish-lagpguaagazine publisher in the world, as measuredrbylation, with an annual
circulation of approximately 129 million magazirmsblishing 186 titles in approximately 20 countries
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We own 58.7% of Sky, a DTH satellite televisionyader in Mexico, Central America and the Dominidepublic. We are also a
shareholder in two Mexican cable companies, Caki@viand Television Internacional, S.A. de C.V. #@adubsidiaries, collectively TVI, and
in 2011 we merged a third Mexican cable company|€aas, into the Company. We own 100% of Cable&iE¥ of Cablevision and 50% of
TVI.

We also own Televisa.com as well as Esmas.comobtie leading digital entertainment web portals &tin America, a gaming busine
which includes bingo parlors, a 50% stake in ac&adimpany that as of December 31, 2012 reachedof4b& Mexican population, a feature
film production and distribution company, soccames and a stadium in Mexico.

We also own an unconsolidated equity stake in OEas@tenimiento, S.A. de C.V., or OCEN, one ofldeling live entertainment
companies in Mexico.

In February 2012, we exchanged our 40.7680% edntityest in La Sexta, a free-to-air television aenn Spain, for equity
participations equivalent to 14.5% of the capitatk of Imagina, which at the time was the indiresther of the majority equity interestin La
Sexta. La Sexta has subsequently merged with Argé@redevision, or A3TV. The transaction consiste@iswap of La Sexta stock for equity
participation of Imagina and involved no cash pagtae

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

In April 2011, we made a substantial investmentifieracquisition of equity and convertible debesduissued by GSF, which indirectly
owns 100% of the outstanding shares of lusacells\Wisequently converted the convertible debentatesquity interests and, as a result, we
now hold a 50% equity stake in GSF. lusacell isaviger of telecommunications services primarilgaged in providing mobile services
throughout Mexico.

Business Strategy

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

By leveraging all our business segments and capitglon their synergies to extract maximum valwerf our content, we also intend to
continue expanding our pay-TV networks businessgiasing our international programming sales woidévand strengthening our position in
the growing U.S.-Hispanic market. We also intenddatinue developing and expanding Sky, our DTHifpten. We will continue to
strengthen our position and will continue makingitidnal investments, which could be substantiadiize, in the pay-TV and
telecommunications industry in accordance withatesolidation of the telecommunications market iexido, and we will also continue
developing our publishing business and maintainefiiarts to become an important player in the ganinaustry.

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

Maintaining Our Leading Position in the Mexican Telision Market

Continuing to Produce High Quality Programmingd/Ne aim to continue producing the type of high dyaklevision programming that
has propelled many of our programs to the top eftéitional ratings and audience share in Mexic@0Ihl and from January 1, 2012 to
June 16, 2012, our networks aired 69% and 71%egotisely, of the 200 most-watched television progsan Mexico, according to IBOPE
AGB Mexico. See “— Television — Television IndustryMexico — Ratings and Audience Share”. We hamthed a number of initiatives
in creative development, program scheduling andiopromotion. These initiatives include improvaddguction of our highly rated
telenovelas, new comedy and game show formatstendavelopment of reality shows and new serieshé¥e improved our scheduling to be
better aligned with viewer habits by demographgnsent while improving viewer retention through mdggamic on-air graphics and pacing.
We have enhanced tune-in promotion both in ternmgezitive content and strategic placement. In eaiditve plan to continue expanding and
leveraging our Spanish-language video library,tégh soccer games and other events, as well agayimusical and show business
productions.

21



Table of Contents

In April 2008, we began broadcasting more than@ J@8urs per year of NBC Universal's Telemundo’gimal programming on Channel
9. We currently, and through December 2013, pagmahdo a fixed license fee for the broadcast oéfieihdos programming on our Chani
9 Network. Beginning January 2014 we will pay Telemo a license fee based on a percentage of alhues generated from sales related to
Telemundo programming. In addition, since 2010 vgé&ithute, via Sky and Cablevisién, a new pay-T\amhel in Mexico produced by
Telemundo principally featuring Telemundo brandedtent. See “— Television — Programming — ForeigneRiced Programming”. As a
result of the strategic alliance agreement entiredwith Telemundo, we distribute Telemundo cobhiarMexico on an exclusive basis across
multiple platforms including broadcast televisipay television and our emerging digital platforimsOctober 2008, we entered into license
agreements to distribute Telemundo’s original contierough digital and wireless platforms in Mexiés part of the agreements, Telemundo
provides us with Telemundo’s original content, irihg its highly popular telenovelas currently lmtoast on our Channel 9, on all of our
digital platforms. Moreover, we also offer mobil@atpapers, ring tones and text messaging serbiassd on Telemundo branded content to
mobile phone subscribers in Mexico through our reobusiness unit Esmas Movil, the leading mobilengum content provider in Mexico.
The agreements complement and are part of thegicadlliance to distribute Telemundo’s originahtent in Mexico across multiple
platforms, including broadcast television, pay-Twamerging digital platforms.

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

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

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

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

(iv) We are continuing to provide our customershittcreased opportunities for product placementtaadded entertainment.

Maintaining High Operating Segment Income Margin©ur content operating segment income margins fad 200d 2012 were 47.2%
and 46.9%, respectively. We intend to continue ta&iing high operating segment income margins incomtent businesses by increasing
revenues and controlling costs and expenses.

Advertising Sales PlanOur sales force is organized into separate teaama, @ which focuses on a particular segment obosiness.
We sell commercial time in two ways: upfront andtter basis. Advertisers that elect the upfronioopiock in prices for the upcoming year,
regardless of future price changes. Advertisersadhaose the upfront option make annual prepaymeiitis cash or short-term notes, and are
charged the lowest rates for their commercial tigieen the highest priority in schedule placemant given a first option in advertising
during special programs. Scatter advertisers, eertiders who choose not to make upfront paymemtsdther advertise from time to time, risk
both higher prices and lack of access to choicenvernial time slots. All advertisers are billed &mtual minutes used; the amount billed
depends on the calendar quarter, channel, andimeurich the spot is transmitted. Due to a June22@ak of confidential data related to the
location of IBOPE’s people meters, we currently IBB®PE’s measurements only as a point of reference tyzmalends. No IBOPE statistic
data in respect of periods after June 16, 2012 vgilbbe included in our public reports until thisresolved. In the meantime, we are billing
advertising customers based on fixed pricing rath&n on a cost-per-rating-point basis. For a detson of our advertising sales plan, see
“Operating and Financial Review and Prospects —uResf Operations — Total Segment Results — Adsig Rates and Sales”.

We currently sell a significant portion of our dehie television advertising time. We use the remnmgj portion of our television
advertising time primarily to satisfy our legal mjation to the Mexican government to provide ugd8minutes per day of our broadcast time
between 6:00 a.m. and midnight for public servieeaincements and 30 minutes per day for publicrarogiing (referred to in this annual
report as Official Television Broadcast Time), anat remaining available television advertising titagoromote, among other things, our
products. We sold approximately 63%, 54% and 46%tal available national advertising time on oatworks during prime time broadcasts
in 2010, 2011 and 2012, respectively, and approm®0%, 44% and 39% of total available natiorthleatising time during all time periods
in 2010, 2011 and 2012, respectively. See “Opeayatimd Financial Review and Prospects — Resultspefr@ions — Total Segment Results —
Content”.

Continue Building Our Pay Television Platforms

DTH. We believe that Ku-band DTH satellite services oéfie enhanced opportunity for expansion of pawisien services into cable
households seeking to upgrade reception of ourdoasing and in areas not currently serviced byaipes of cable or multi-channel, multi-
point distribution services. We own a 58.7% intenesnnova, or Sky, our venture with DIRECTV. Inreois a DTH company with services in
Mexico, Central America and the Dominican Republith approximately 5.2 million subscribers, of whi8.2% were commercial subscribers
as of December 31, 2012.
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In the fourth quarter of 2012, IS-21, a new satelif Intelsat, our primary satellite provider,rggd service, replacing Intelsat’s 1S-9
satellite. For a description of our satellites, seeProperty, Plant and Equipment — Satellites”.

The key components of our DTH strategy include:

. Offering high quality programming, including rightts our four over-the-air broadcast channels, estetubroadcasts of sporting
events, such as the largest coverage of the Oly@aines, the Mexican Soccer League and the SpaaisteSLeague, including |
Liga and La Copa del Rey, the FA Cup, the NFL Syrilaket, NBA Pass, MLB Extra Innings, the NHL, WTHBullfighting from
Spain, World Equestrian Games, marathons, Diama&adjle, Capital One Cup, Rolex World Cup Jumpingthedargest coverai
of the Mexican Baseball League (LMB), ATP & TT toaments and the Basketball Euroleag

. Capitalizing on our relationship with DIRECTV arathl operators in terms of technology, distributi@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 custeemwice quality

. Providing aggressive HD offerings and continuowstpanding our programming in HD; a

. Continuing to leverage our strengths and capadslitb develop new business opportunities and exipeadgh acquisitions

Network SubscriptionThrough our 22 pay-TV brands and 41 national atetiational feeds, we reached more than 33 million
subscribers throughout Latin America, the Uniteat&t, Canada, Europe and Asia Pacific in 2012 p@wTV channels include, among othe
three music, four movie, seven variety and entemaint channels, and two sports channels, Telewgmies Network, or TDN, and TDN 2.0
(launched in January 2012), which was rebrandeédlTé3N in May 2012. Both of our sports channels of2drhour-a-day programming 365
days a year. The TDN sports content is providedymumt to a license agreement with Barra Depor8vA, de C.V., or Barra Deportiva. Barra
Deportiva was incorporated in July 2009 and, at tinge, we owned a 49% interest in such companyD@cember 20, 2011, we acquired the
remaining 51% of Barra Deportiva, which, as a residcame a wholly-owned subsidiary of the Comp&nhy. license agreement with Barra
Deportiva is still in force after that transacti@ne of our entertainment channels, Clasico TV, rgasanded as Distrito Comedia in October
2012. Beginning with the first quarter of 2012, theults of our former Pay Television Networks segtr{currently identified as Networks
Subscription) are included in our new Content segmehich also includes the results of our formetevision Broadcasting and Programming
Exports segments and our Internet business.

Cable.We are a shareholder of several Mexican cable corepaWe have a controlling stake of Cablevisiéd @WI. In 2011 we merge
a cable company, Cablemas, into the Company. Wsthbacriber base of 787,054 cable television, @ewisubscribers (all of which were
digital subscribers), as of December 31, 2012 ahdr@llion homes passed as of December 31, 2018le€isidn, one of the cable systems in
Mexico City and surrounding areas in the state ekido in which we own a 51% interest, is one ofrii@st important cable television
operators in Mexico. As used in this annual regbidmes passed” refers to any residential homdsisinesses that are connected to cable
television systems, or that are prepared to beaxrd to cable television systems but are not otiyreonnected or that require some type of
investment in order for these to be connectediiaance, each apartment located in a buildingithatepared to be connected to cable
television systems represents one home passsdyénerally understood that a home or businesgs@sra home passed when it can be
connected to a cable network without additionaéegions to the main transmission lines. Our cabdtegy aims to increase our subscriber
base, average monthly revenues per subscriberearetration rate by:

. continuing to offer high quality programmin
. continuing to upgrade our existing cable netwoth & broadband bidirectional netwo

. maintaining our 100% digital service in order tiostlate new subscriptions, substantially reducagyirand offer new value-added
services

. increasing the penetration of our high-speed adildgtional internet access and other multimedigices as well as providing a
platform to offer internet protocol, or IP, andejghony services

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

. continuing to leverage our strengths and capadslitth develop new business opportunities and exjrmodgh additional
investments and/or acquisitions, which can be smlbist in size
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Cablevision has introduced a variety of new multimecommunications services over the past few ysah as interactive television
and other enhanced program services, including-$igled internet access through cable modem assvi telephony. As of December 31,
2012, Cablevision had 509,137 cable modem, or tard subscribers compared to 408,408 at Decemb@031. The growth we have
experienced in Cablevisién has been driven primaésilthe conversion of our system from analog tptdi format. In addition, Cablevision
introduced video on demand, or VOD, services amdlJay 2007, received governmental approval to ohice telephony services. In July 20
Cablevision began to offer IP telephony serviceserain areas of Mexico City, and as of DecemlieRB12, it had 318,927 IP telephone li
in service, or voice subscribers. As of Decembe2B12, Cablevision offers the service in evenaanewhich its network is bidirectional.

Cablemas operates in 59 cities. As of Decembe2@12, the Cablemas cable network served 1,147 &0ié television, or video
subscribers, 567,247 high-speed internet, or braxadisubscribers and 302,197 IP-telephony linegoige subscribers, with 3.3 million homes
passed. In May 2008, we converted all of our catitMerlong-term notes into 99.99% of the capitakc&tof Alvafig, S.A. de C.V., or Alvafig,
the holding company of a 49% interest in the vostack of Cablemas.

On April 1, 2011, we announced an agreement reasftedhe minority stockholder of Cablemas to obttie 41.7% equity interest in
Cablemas that we did not own. The acquisition af #quity stake resulted from a series of capitdtidutions, the capitalization of certain d
and receivables, and the subsequent merger of l@ablmto the Company in exchange for 24.8 millid?38 which were issued in connection
with that transaction. The execution of the meagmeement between Cablemas 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, Corgiv@a Vasco de Quiroga, S.A. de C.V., or CVQ, acqdia 50% interest in TVI. TVI
is a telecommunications company offering pay-TMadand voice services in the metropolitan area offdrrey and other areas in northern
Mexico. As of December 31, 2012, TVI had 1.7 milllsomes passed, served 374,733 cable televisiagen subscribers, 229,720 high-
speed internet, or broadband subscribers and 188l1aphone lines, or voice subscribers.

Our conversion of the convertible long-term notés ©9.99% of the capital stock of Alvafig, and agquisition by CVQ of a 50%
interest in TVI, were authorized by the Mexican iimist Commission subject to compliance with cert@dnditions. Some of these conditions
have already been met and others must continue tommplied with going forward. Such conditions ud#: (1) to make available, subject to
certain conditions, our over-the-air channels tp-ps operators on non-discriminatory terms (“mufed’) and (2) that our pay-TV platforms
carry, upon request and subject to certain conditiover-the-air channels operating in the samgrggbic zones where such pay-platforms
provide their services (“must carry”). See “Keydmhation — Risk Factors — Risk Factors Related &xido —Mexican Antitrust Laws Ma
Limit Our Ability to Expand Through Acquisitions doint Ventures”.

The cable market in Mexico continues to consolidéle have actively participated and intend to cargiactively participating in such
consolidation. We have made and will continue t&enfirther investments and/or acquisitions — cdhitig or non-controlling — directly or
indirectly, in cable and/or telecommunications tedbassets, which have been and can be subsiargiak, that complement our
telecommunications strategy, either through defijtg, or a combination thereof, and/or other ficiahinstruments.

Expanding Our Publishing Busines

With a total approximate circulation of 129 milliomagazines during 2012, we believe our subsididjtorial Televisa, S.A. de C.V., or
Editorial Televisa, is the most important Spanipbaking publishing company in the world in numbemagazines distributed. Editorial
Televisa publishes 186 titles; 104 are wholly-owaed produced in-house and the 82 remaining ttledicensed from world renowned
publishing houses, including Spanish language@uditof some of the most prestigious brands in thikdwEditorial Televisa distributes its
titles to approximately 20 countries, including Nt the United States and countries throughoutnlLAamerica.

We believe that Editorial Televisa leads at led&sbfithe 21 markets in which we compete in termeatiership.
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Increasing Our International Programming Sales Watlide and Strengthening Our Position in the Growitd}S-Hispanic Market

We license our programs to television broadcastedspay-TV providers in the United States, Latingkita, Asia, Europe and Africa.
Excluding the United States, in 2012, we licens2@87 hours of programming in approximately 51 ¢daa throughout the world. We intend
to continue exploring ways of expanding our intéioreal programming sales.

In November 2005, the government of Spain grantean@ession for a nationwide free-to-air analoguision channel and two
nationwide free-to-air digital television channtdd a Sexta, a consortium that included the Comphaysexta began broadcasting in March
2006. During 2010, we made loans to La Sexta?4f & million, which were capitalized on January 3011. On December 14, 2011, we ag!
to exchange our 40.7680% equity interest in La &étt equity participations equivalent to 14.5%tw# capital stock of Imagina, which at the
time was the indirect owner of the majority equitierest in La Sexta. La Sexta has subsequentlgederith Antena 3 Television, or A3TV,
as discussed below. The transaction consistediag of La Sexta stock for equity participationsmégina and involved no cash payments.
The transaction was subject to certain conditiaif which have been satisfied, and closed orriraly 29, 2012. As a result of the
transaction, we became a shareholder of Imagirepbthe main providers of content and audioviseaVices for the media and entertainmen
industry in Spain. Imagina was created in 2006 Withmerger of Mediapro and Grupo Arbol. Imagina Isading distributor of sports rights
and is the current owner of the Spanish Socceruedgstribution rights worldwide. Through Globomeedpart of the Grupo Arbol Companies,
it is also a leading producer of series, dramascantedies in Spain. Imagina is also a provideatdl§te transmission services as well as “on
location” production and post-production servicasthird parties. The terms of the agreement imerbne potential for synergies between us
and Imagina and opportunities to create value.tfidresaction also includes commercial agreementgdeet the parties to explore collaborat
in content production projects. Additionally, thanisaction grants us certain rights of first refdsacquire formats and audiovisual content, a:
well as transmission rights for sport events iriaarterritories. 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 transgdtio Sexta agreed to merge with A3TV, a publichded company on the Madrid
Stock Exchange. A3TV is the second largest pritel®vision national network in Spain. Under thertsiof the agreement, Imagina and other
shareholders of La Sexta received a 7% equity $taR&8TV. An additional 7% equity stake is conditad on A3TV achieving certain
profitability goals.

The U.S.-Hispanic population, estimated to be Slianj or approximately 16% of the U.S. populatiaecording to U.S. Census
estimates published in the 2011 Current Popul&iavey, Annual Social and Economic Supplementyisenitly one of the fastest growing
segments in the U.S. population, with the growtloagnHispanics responsible for over half of the Uh&ulation gains between 2000 and
2010. The U.S. Census Bureau projects that theadisgoopulation will be approximately 20.5% of HHeS. population by the year 2025.
Hispanics are expected to account for U.S.$1 kotibf U.S. consumer spending, or 11.1% of the. tb&l disposable income, by 2015,
outpacing the expected growth in total U.S. consusmpenditures.

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

We supply television programming for the U.S.-Hisiganarket through Univision, the leading Spanishguage media company in the
United States. In exchange for this programmingingu2010, 2011 and 2012, Univision paid us U.S@15%nillion, U.S.$224.9 million and
U.S.$247.6 million, respectively, in royalties.December 2010, we completed a net cash investmiéhSo$1.2 billion in Univision and
certain other transactions related to that investraad to the Program License Agreement, or PLAyben Televisa, S.A. de C.V. and
Univision. In December 2011, we made an additiomastment of U.S.$49.1 million in cash in commawck of BMP, the parent company of
Univision, by which we increased our interest in Bf¥tom 5% to 7.1%. In August 2012, we made an &t investment of U.S.$22.5
million in cash in common stock of BMP by which wereased our interest in BMP from 7.1% to 8.0%. &description of our arrangements
with Univision, see “— Univision”.

Under a license agreement with Netflix, effectigeod July 12, 2011, we make available to certaitegion-demand subscribers of
Netflix, on a no-exclusive basis, around 3,000 hours annuallylehtevelas, series, and other general entertainpregtamming from our
library for the territories of Mexico, Latin Amegdcand the Caribbean. As part of the agreementucontent will be made available to
Netflix not earlier than one year after its broagtdhrough fre-to-air television. This agreement increases oailability of programming in
Latin America and the Caribbean, where Netflix lelued subscription streaming at the end of 201lisad important first step of our plan to
monetize our library of over 50,000 hours of cohtéa digital distribution.
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Developing New Businesses and Expanding through Aisitions

We plan to continue growing our gaming businessclwbonsists of bingo and sports books halls, andtinal lottery. As of
December 31, 2012, we had 18 bingo and sports Hualksin 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 4,000 electoot@rminals. The bingo and sports books halls anttiMegos are operated under the
Gaming Permit obtained from the Mexican Ministntleé Interior, to establish, among other thingstaup5 bingo and sports books halls and
number draws throughout Mexico.

In August 2009, we entered into a strategic alkaagreement with Genomma Lab Internacional, S.4eBC.V., or Genomma Lab, to ¢
and distribute personal care and over the couttampaceuticals in the United States and Puerto. Rige strategic alliance operates through
Televisa Consumer Products USA, or TCP, a compamed 51% by Televisa and 49% by Genomma Lab. Tleeasal distribution of
Genomma Lab’s products is an integral part of ttevities of TCP. As part of this alliance, in Obter 2009, TCP entered into, among others,
an exclusive commercial supply agreement with Genarhab. We make available our different media platfs in the United States and
Puerto Rico to TCP, which provides Genomma Labésmbs with significant advertising in the targetearkets corresponding to Genomma
Lab’s business model. This will enable Genomma toaéxpand the extensive success of its brands beyi@xico and Latin America by
accessing a Hispanic market of approximately 50aniconsumers with an estimated purchasing powewrer U.S.$1 trillion annually while
leveraging Televisa’'s reach and name recognitichérHispanic market. The transaction closed iro@et 2009 and we launched operations il
March 2010. During 2010, 2011 and 2012, TCP sottidistributed Genomma Lab’s products such as dwefcbunter pharmaceutical and
cosmetic products, and certain commemorative amfiddexico’s 200 years as an independent nation.

In March 2010, Grupo de Telecomunicaciones MexisaBaA. de C.V., or Telefonica, Editora Factum,.IAC.V., or Editora Factum
wholly-owned subsidiary of the Company, and Meghl€aS.A. de C.V., or Megacable, agreed to joiptyticipate, through a consortium, in
the public bid for a pair of dark fiber wires héddg the Mexican Federal Electricity Commission, & Comision Federal de Electricidgd
In June 2010, the SCT granted the consortium aréd® award in the bidding process for a 20 yeatregt for the lease of approximately
19,457 kilometers of dark fiber-optic capacity,rajowvith a corresponding concession, granted in J0R0, to operate a public
telecommunications network using dense wavelengikidn multiplexing, or DWDM, technology. The catium, through GTAC, in which
each of Telefdénica, Editora Factum and Megacabdeanaequal equity participation, paid Ps.883.8iomilas consideration for the concession
plus additional payments in an aggregate amouRsdf9.4 million for nine additional network segnsim accordance with the terms of the
public bid. GTAC established the first link for ap@ons in June 2011, in accordance with the teantsconditions of its concession. By April
2012, GTAC brought to full operation 128 links alll nodes nationwide. The overall capacity per isnkpproximately 3.2 Tbps (80 optical
channels x 40 Ghps each). By the end of 2012, di1® dlistance high capacity services were active, B¥AC routes were completed (500
kilometers), four GTAC routes were under constauti{il,003 kilometers) and three third party dablefilRUs had been approved (692
kilometers). In order to achieve this, GTAC exedussgth its technological partner, Huawei TechnoésgMexico, S.A. de C.V., a supply
agreement for U.S.$15.6 million. The total investimade by GTAC in 2010, 2011 and 2012 was Psillidnh Ps.340 million and Ps.362
million, respectively, and there will be furthevestments in 2013. This new fiber optic network vapresent for us a new alternative to ac
data transportation services, increasing compatitidhe Mexican telecommunications market andetfuge improving the quality of the
services offered. The fiber optic network will aimincrease broadband internet access for busim@sseell as households in Mexico.

In April 2011, we entered into a transaction purgua which CVQ, our wholly-owned subsidiary, aa®gi (i) the trust beneficiary rights
to 1.093875% of the outstanding shares of GSF, minidirectly owns 100% of the outstanding sharekisécell for an aggregate purchase
price of approximately U.S.$37.5 million; and (@psecured Convertible Debentures 2010 issued by G3FRe GSF convertible debentures,
which were mandatorily convertible into sharestotk of GSF, in an aggregate principal amount giragimately U.S.$365 million of the
Series 1 tranche thereof and U.S.$1,200 milliothefSeries 2 tranche thereof, for an aggregatesiment in the GSF convertible debenture
approximately U.S.$1,565 million. The trust benigfig rights and the Series 1 Debentures were pagdsh in April 2011, and the Series 2
Debentures were paid in cash in multiple installteeluring 2011. The trust beneficiary rights anel @6F convertible debentures were
transferred to CVQ by México Media Investments Sokc.MMI, a single-stockholder corporatiosdciedad 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.

On February 2, 2012, we were notified of the reimtuby which the Mexican Antitrust Commission didt approve the conversion of
debentures into equity. We subsequently filed greaprequesting that this resolution be reversedJ@e 14, 2012, we were notified that the
Mexican Antitrust Commission approved the conversibthe debentures into equity, subject to oueptance of certain conditions, including
(i) the implementation of certain corporate goveeastandards at GSF, (ii) the offering by us keable and DTH platforms in Mexico of a
new pay programming package comprising only our émer-the-air channels, (iii) the offering by wssell advertising time to participants in
the Mexican telecommunications industry, (iv) tiedtment by GSF of all of its equity interest iatdl Play to GSF’s current controlling
shareholder and (v) the undertaking by us to folb@ntain rules of conduct regarding a potentiallipufid of spectrum designated for a new
entrant related to the broadcast of free televisignals with national coverage.

On June 15, 2012, we accepted the conditions dfiéisécan Antitrust Commission and converted theesidbres into common stock of
GSF. As a result, CVQ owns 50% of the outstandhages of stock of GSF and, indirectly, 50% of théstanding shares of lusacell, and we
and Grupo Salinas Telecom, S.A. de C.V., or GSDatecthe beneficial owner of the remaining 50% & @SF stock, have equal corporate
governance rights. See “Key Information — Risk Best— Risk Factors Related to Our Busines3he Results of Operations of Broadcas
Media Partners, Inc. and GSF Telecom Holdings,B1Ade C.V., May Affect Our Results of Operati@ml the Value of Our Investments in
Those Companif.



lusacell is a provider of telecommunications sexsiprimarily engaged in the provision of mobilevems throughout Mexico. As of
December 31, 2012, lusacell had 7,385,000 mobilel@gs subscribers. In addition, lusacell holds@merates concessions for the 800 MHz
band, which allow it to provide wireless cellulangces in five adjacent regions in Central andtBewn Mexico, and for the 1900 MHz band,
which allow it to provide PCS wireless servicedoravide. lusacell also provides other telecommutiocs services, such as fixed-line

telephony, broadband services and links leasimgtporate customers.
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lusacell offers mobile telephony services using@EVA technology, which is the highest capacityidigtechnology 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.Jahiesgper second. In addition to its
basic wireless mobile services, lusacell also effebroad range of other telecommunications sesyineluding long distance telephony,
wireless local telephony, and data transmissio20lt0, lusacell completed the installation of a G8SDPA+ network, which enables it to
provide mobile telephony and high-speed data tréssan services in Mexice'nine cellular/PCS regions. As a result, lusaoetiame the onl
mobile provider in Mexico to operate both CDMA20&8d GSM/HSPA+ technology networks.

Within its primary line of business, which is thepision of mobile telephony services, lusacell petes with other cellular telephony
and personal communication service providers it @dfi¢the markets in which it operates. lusacell petas nationwide with Radiomovil Dip:
S.A. de C.V., a subsidiary of América Movil, S.Ade C.V., which operates under the brand name &reltelcel holds spectrum concessions
and provides services throughout Mexico, and idahgest wireless operator in the country. lusaalelb competes nationwide with Telefonica
Méviles de México, S.A. de C.V., which is the seddargest wireless operator in Mexico and offerssleiss 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 ameisiities to develop new business opportunities expand through acquisitions in
Mexico, the United States and elsewhere. Any sggdhigition or investment could be funded using aaslhand, our equity securities and/or
the incurrence of debt, or a combination therend, eould be substantial in size. We are constafking investment opportunities that
complement our telecommunications strategy. We ithewytify and evaluate opportunities for strategiquisitions of complementary
businesses, technologies or companies. We mayaisider joint ventures, minority investments atitko collaborative projects and
investments, which can be substantial in size.

Expanding Our Business in the Mexican Telecommuntiians Markets by Taking Advantage of Prospectivdeiamm and Antitrust
Constitutional Bill and Implementing Legislation

If the Telecom and Antitrust Bill becomes law ($ee Regulation — Telecom and Antitrust ConstitutibBal”), a “preponderant
economic agent” (agente economico preponderafitén the telecommunications market would mean esnemic agent that has, directly or
indirectly, more than 50% of the national markedrghin telecommunications services, calculateddasghe number of users, subscribers, or
installed capacity or usage according to the deadlable to IFETEL. According to such criteria, th@rrent incumbent carrier, among others
fixed, mobile telephony and Internet services irxMe could be considered as a preponderant econageict (“agente economico
preponderant”). As a result, IFETEL could impose, among otherasures, asymmetric regulation on that incumbemniecao foster
competition. Such measures could be related tarimdtion, service offerings (such as package bugdifrservices, tied sales), quality of
services, exclusive arrangements, end-user equipis@rh as unblocking of cellular phones), othgnasetric regulation in tariffs and
network infrastructure, including accounting, fuooal or structural separation of such agent. Saghlation would be implemented within
180 days of the establishment of IFETEL and its fpers having taken office.

IFETEL would also be authorized to order local lampundling of the network of any “preponderantremoic agent” (“agente
economico preponderantgin the telephony, pay-TV and fixed-line Internetlustries, thereby granting other market paréiois access to the
local loop of the “preponderant economic agent’e§dmeasures, if properly implemented, will repreaa opportunity for us to increase our
coverage and product diversity, while reducing @sts and capital expenditures requirements asudt i the access to the network of the
“preponderant economic agent’g@yente economico preponderafif@nd the regulation of the terms and conditiamrmscompetitive terms, of
such access. Moreover, asymmetric regulations megte a beneficial economic and regulatory enviremnm the telephony and broadband
markets and may further enhance our ability to ceteajn the telecommunications industry. Such redgnavould be implemented within 180
days of the establishment of IFETEL and its membaxsng taken office, and without the need of farthmplementing legislation.

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

Additionally, the Telecom and Antitrust Bill perraii00% foreign ownership in satellite and telecomications services, lifting the
current restrictions, and increases to up to 4%4etel of permitted foreign ownership in televisiand radio services, subject to reciprocity of
the originating foreign investment country and pdesg that the Mexican government will build a natibnetwork to facilitate effective access
for the Mexican population to broadband and otelErcommunications services. These amendmentspibapd, may provide opportunities for
us to enter into joint ventures with foreign invastwith proven international experience in thesekats and also to work with the Mexican
government in the development of this new network.

The bill also calls for the National DevelopmerarP[Plan Nacional de Desarrollpto include a program for installing broadband
connections in public facilities, which would idéntthe number of sites to be connected per yearomote access to broadband in public
buildings dedicated to investigation, health, edioca social services and in other facilities owigthe government. We believe our potential
participation in this program could result in biesia opportunities while improving the quality oé tielecommunications services to be
provided by the Mexican government.
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Commitment to Sustainability

We have made sustainable development part of deriregs and commercial strategy, in order to cargimeeting the expectations of,
and creating added value for, our stockholderspaks of our commitment to sustainability, we hagtablished a committee comprising some
of our high-level executive officers as well asépdndent consultants, which will reinforce our gffaelated to sustainability. As a result of
our commitment, we were named one of the six nembsegs of thdPC Sustentableor Sustainability Index, of thBolsa Mexicana de
Valores, or Mexican Stock Exchange, effective as of Felyrda2013. The Sustainability Index currently inbés 29 issuers, which have been
selected based on their commitment to corporatemawce, social responsibility and environmentatagament.

Television
Television Industry in Mexico

General.There are twelve television stations operating #&xMo City and approximately 478 other televisitatisns elsewhere in
Mexico. Most of the stations outside of Mexico Qigtransmit programming originating from the MexiCiy stations. We own and operate
four of the twelve television stations in MexicayGiChannels 2, 4, 5 and 9. These stations aréasdfi with 221 repeater stations and 33 local
stations outside of Mexico City. See “— Content’e\dlso own a station that has a digital subchathiagltransmits in the English language on
the California border. Our major competitor, TV Az&, owns and operates Channels 7 and 13 in M&iigpwhich we believe are affiliated
with 84 and 94 stations, respectively, outside efkio City. Televisora del Valle de Mexico, S.A.@e/., or Televisora del Valle de Mexico,
owns the concession for CNI Channel 40, a UHF chkttrat broadcasts throughout the Mexico City muadtidan area. The Mexican
government currently operates four stations in Mextity, Channel 11, which has 19 repeater statiGhannel 21 in Mexico City
(transmitting only DTV), Channel 22, and Channel &9 anchor station of OPMA (Organismo PromotoMeelios Audiovisuales) which, we
believe, has 15 repeater stations outside Mexitp There are three local television stations iafiéld with Channel 28, outside of Mexico C
There are also 15 independent stations outsideexidd City which are unaffiliated with any otheasbns. See “— Content”.

We estimate that approximately 27 million Mexicaukeholds have television sets, representing appately 91.0% of all households
in Mexico as of December 31, 2012. We believe épgiroximately 96.4% of all households in MexicoyGihd the surrounding area have
television sets.

Ratings and Audience Shardll television ratings and audience share informaincluded in this annual report relate to dafgptied by
IBOPE AGB Mexico, a privately owned market resediah based in Mexico City. IBOPE AGB Mexico is onéthe 15 global branch offices
of IBOPE. IBOPE AGB Mexico conducts operations iet¥o City, Guadalajara, Monterrey and 25 other M cities with a population
over 500,000, and the survey data provided inaghiwal report covers data collected from nationateys. IBOPE AGB Mexico reports that
its television surveys have a margin of error afspbr minus 5%. Due to a June 2012 leak of confidedata related to the location of IBORE’
people meters, we currently use IBOPE’s measuresraniy as a point of reference to analyze trendsIBOPE statistical data in respect of
periods after June 16, 2012 is or will be includedur public reports until this is resolved. Iretineantime, we are billing our advertising
customers based on fixed pricing rather than oos&ger-rating-point basis.

As used in this annual report, “audience share’afperiod means the number of television sets timted particular program as a
percentage of the number of households watchingtinesair television during that period without aed to the number of viewers. “Rating”
for a period refers to the number of televisiors $ehed into a particular program as a percenthtfeedotal number of all television
households. “Average audience share” for a peebers to the average daily audience share durimigpiériod, and “average rating” for a
period refers to the average daily rating durireg fferiod with each rating point representing oaegnt of all television households. “Prime
time” is 4:00 p.m. to 11:00 p.m., seven days a wbskekday 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 feinarer television networks and local
affiliates and programs relate to conventional eherair television stations only; cable servigasjti-channel, multi-point distribution system
and DTH satellite services, videocassettes andwjaenes are excluded.

Programming

Programming We ProduceéNe produce a significant part of the Spanish-laggualevision programming in the world. In 2010120
and 2012, we produced approximately 74,900 ho@4,0D0 hours and 90,500 hours, respectively, of qamgning for broadcast on our netwc
stations and through our cable operations and Déellge ventures, including programming producgdhbr local stations.
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We produce a variety of programs, including telexias, newscasts, situation comedies, game shoalgy rghows, 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 spegrhts and sports events in Mexico promoted ndsothers. Among the sports
events that we broadcast are soccer games andgimfal wrestling matches. See “— Other Business&ports and Show Business
Promotions”. In 2010, we broadcast the UEFA Champioeague, the 2010 FIFA World Cup South Africa 2010 FIFA Under-17 Women
World Cup, the 2010 FIFA Under-20 Women World Cupg ¢he 2010 UEFA Super Cup. In 2011, we broadtes?011 Guadalajara Pan
American Games. In 2012, we broadcast the 2012 dro@lympic Games. We have also acquired the righitsoadcast the 2014 FIFA World
Cup Brasil for the territory of Mexico and the rtgho broadcast the 2018 FIFA World Cup Russiathad2022 FIFA World Cup Qatar for
Mexico and other territories in Latin America.

Our programming is produced primarily at our 3a&ts in Mexico City. We also operate 18 fully ecpepl remote control units. Some
our local television stations also produce theingogramming. These local stations operate 43aguahd 35 fully equipped remote control
units. See “— Content — Local Affiliates”.

Foreign-Produced ProgrammingWe license and broadcast television programs pesibg third parties outside Mexico. Most of this
foreign programming is from the United States amdudes television series, movies and sports eyvirsiding coverage of Major League
Baseball games and National Football League gaRuesign-produced programming represented approrimay%, 33% and 35% of the
programming broadcast on our four television neksdn 2010, 2011 and 2012, respectively. A subitbmtajority of the foreign-produced
programming aired on our networks was dubbed ip@n&h and was aired on Channels 4 and 5, withetin@inder aired on Channel 9.

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

Content

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

We operate four television networks that can bavetthroughout Mexico on our affiliated televisistations through Channels 2, 4, 5
and 9 in Mexico City. The following table indicati total number of operating television stationslexico affiliated with each of our four
networks, as well as the total number of localliatés, as of December 31, 2012.

Wholly
O‘.NHEd. Majori Minori
Mexico City Wholly jority ty Independen

Anchor Owned Owned Owned Total

Stations Affiliates Affiliates Affiliates Affiliates Stations
Channel 2 1 122 2 — 1 127
Channel ¢ 1 — — — — 1
Channel £ 1 63 — — 3 67
Channel ¢ 1 15 — — 14 30
Subtotal 4 201 2 — 18 22¢
Border Station: — — — — — —
Local (Stations) Affiliates — 18 — 1 14 33
Total 4 21¢ 2 1 32 25¢

The programs shown on our networks are among ttst wetched television programs in Mexico. BasedBfPE AGB Mexico survey
during 2010, 2011 and from January 1, 2012 to J#&012, our networks aired 134, 137 and 142 essely, of the 200 most watched
television programs throughout Mexico and produteéd?3 and 21, respectively, of the 25 most watdbkxvision programs in Mexico. Most
of the remaining top 25 programs in those periodsevsoccer games and special feature films that metraired on our networks.

29



Table of Contents

The following charts compare the average audiehaeesand average ratings during prime time houvegkday prime time hours and
from sign-on to sign-off hours, of our televisioaetworks as measured by the national audience, Jamuary 2010 to June 16, 2012, shown or
a bimonthly basis.

Average Audience Share
January 2010 — June 16, 2012(1)(2)
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(2) See*— Television— Television Industry in Mexic— Ratings and Audience Sh’”.
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Channel 2 Network Channel 2, which is known a€l Canal de las Estrella§ or “The Channel of the Starsbgether with its affiliate
stations, is the leading television network in Mexand the leading Spanish-language televisionarétim the world, as measured by the size
of the audience capable of receiving its signabr@tel 2’s programming is broadcast 24 hours askyen days a week, on 127 television
stations located throughout Mexico. The affiliat&tions generally retransmit the programming angeedsing transmitted to them by Channel
2 without interruption. Such stations are refet@ds “repeater” stations. We estimate that then@&l2 Network reaches approximately
26.6 million households, representing 98.3% ofttheseholds with television sets in Mexico. The Gter2 Network accounted for a majority
of our national television advertising sales infeat2010, 2011 and 2012.

According to thePolitica Nacional para la Introduccién de los Seies de Television Digital Terrestar the National Policy for the
Introduction of Terrestrial Digital Television Séres in Mexico dictated by the SCT, in May 2005 Xi¢e City’'s Channel 2 obtained a license
to transmit DTV services on Channel 48 as its séatmannel throughout the transition period froml@g#o digital television. Also, 22
repeaters of the Channel 2 Network located outsidéexico City and along the border with the Unitgthtes have obtained similar licenses.
Since December 2005, these DTV stations have lmepla¢e and fully operational.

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

Year Ended Year Ended January 1, 201!
December 31 December 31
to June 16,
2010(1) 2011(1) 2012(1)(2)
Prime time hours 33.5% 32.€% 37.%%
Weekday prime time hou 37.% 35.7% 41.2%
Sigr-on to sigr-off hours 30.8% 30.4% 34.2%

(1) Source: IBOPE AGB Mexicc
(2) See"— Television— Television Industry in Mexic— Ratings and Audience Sh”.

The Channel 2 Network targets the average Spapishking family as its audience. Its programs inelsdap operas (telenovelas), news
entertainment, comedy and variety programs, mogasie shows, reality shows and sports. The teléasweake up the bulk of the prime tii
lineup and consist of romantic dramas that unfeierahe course of 120 to 200 half-hour episodebstuntially all of Channel 2's
programming is aired on a first-run basis and witiuall of it, other than Spanish-language movisgroduced 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 appadely 24.6 million households, representing apipnately 91.2% of households with
television sets in Mexico. We believe that Chartheffers the best option to reach the 18-34 yedquwdemographic, and we have extended its
reach into this key group by offering new content.

According to the National Policy for the Introdwartiof Terrestrial Digital Television Services in Xeo dictated by the SCT, in
September 2005, Mexico City’s Channel 5 obtainédemse to transmit digital television, or DTV, gees in Channel 50 as its second channe
during the transition period. Also, 19 repeaterthefChannel 5 Network have obtained a similankee Since December 2005, these DTV
stations have been in place and fully operational.

The following table shows the average audienceesbthe Channel 5 Network during prime time howrsekday prime time hours and
sign-on to sign-off hours during the periods intich

Year Ended Year Ended January 1, 201:
December 31 December 31
to June 16,
2010(1) 2011(1) 2012(1)(2)
Prime time hours 16.% 18.(% 16.7%
Weekday prime time hou 13.8% 14.4% 13.5%
Sigr-on to sigr-off hours 19.4% 20.1% 18.2%

(1) Source: IBOPE AGB Mexicc
(2) See"— Television— Television Industry in Mexic— Ratings and Audience Sh”.

We believe that Channel 5 has positioned itsethasnost innovative television channel in Mexicdhna combination of reality shows,
sitcoms, dramas, movies, cartoons and other chiklrogramming. 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 2012, we airedf3Ben50 top-rated movies.
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Channel 4 NetworkChannel 4 broadcasts in the Mexico City metropoléeea and, according to our estimates, reachesdenillion
households, representing approximately 21.6% ef/iglon households in Mexico in 2012. As describbdve, as part of our plan to attract
medium-sized and local Mexico City advertisers,fa@ised the reach of this network throughout Mexind revised the format of Channel 4
to create ForoTV in an effort to target viewershia Mexico City metropolitan area. We currentlyl tmdal advertising time on ForoTV to
medium-sized and local advertisers at rates corbfita those charged for advertising on local, tedavision media, such as radio,
newspapers and billboards. However, by purchasiogl ladvertising time on ForoTV, medium-sized aowhl advertisers are able to reach a
wider audience than they would reach through lata-television media.

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

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

Year Endec
Year Ended January 1, 201:
December December 31
31, to June 16,
2010(1) 2011(1) 2012(1)(2)
Prime time hours 5.% 5.7% 6.4%
Weekday prime time hou 6.5% 5.7% 6.2%
Sigr-on to sigr-off hours 8.C% 7.€% 9.2%

(1) Source: IBOPE AGB Mexicc
(2) See"— Television— Television Industry in Mexic".

ForoTV targets young adults between 30 and 40 yadrsand adults more than 55 years old. Its prmograonsist primarily of journalist
content, news, and round table programs in whietptrticipants analyze the national and internatioews. ForoTV has succeeded in
attracting a larger share of the Mexico City teteu audience.

Channel 9 Networkln addition to its anchor station, Channel 9 idliated with 29 repeater stations, approximatel%a33f which are
located in central Mexico. We estimate that Cha®nelaches approximately 19.9 million householesrasenting approximately 73.7% of
households with television sets in Mexico. Chartnbtoadcasts in 27 of the 27 cities other than Beglity that are covered by national
surveys.

According to the National Policy for the Introduatiof Terrestrial Digital Television Services in Meo dictated by the SCT, in October
2006, Mexico City’'s Channel 9 obtained a licensgansmit DTV services in Channel 44 as its seadrahnel during the transition period. In
addition, nine repeaters of the Channel 9 Netwankelpbtained a similar license. Since January 2005 DTV station has been operational.
Also, as disclosed above, in April 2008, we begaraticasting Telemundo’s original programming on1@ie 9.

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

Year Ended Year Ended January 1, 201!
December 31 December 31
to June 16,
2010(1) 2011(1) 2012(1)(2)
Prime time hours 12.(% 10.6% 7.7%
Weekday prime time hou 12.2% 10.8% 7.C%
Sigr-on to sigr-off hours 11.2% 10.2% 8.C%

(1) Source: IBOPE AGB Mexicc
(2) See"— Television— Television Industry in Mexic— Ratings and Audience Sh”.

The Channel 9 Network targets families as its anmbelts programs principally consist of movieyrég, sitcoms, game shows,
telenovelas produced by third parties, news arrdims-of popular programs from Channel 2. In Ap@iD8, we began broadcasting more than
1,000 hours per year of Telemundo’s original pragrang on Channel 9. See “Business Strategy — Miaiimiga Our Leading Position in the
Mexican Television Market — Continuing to ProducigidQuality Programming”.
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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 irhejent affiliated stations. These stations recearé of their programming from Channels 4
and 9. See “— Channel 4 Network”. The remaininggpams aired consist primarily of programs licensedh our program library and locally
produced programs. The locally produced programisiéie news, game shows, musicals and other cujppograms and programs offering
professional advice. In 2010, 2011 and 2012, thal ltelevision stations owned by us produced 48t805s, 50,400 hours and 57,200 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. Geera#t 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 Introdwatiof Terrestrial Digital Television Services in Xeo dictated by the SCT, 13 of the
wholly owned local stations have obtained licensgsansmit DTV services in their service area ngithe transition period. These 13 DTV
stations are in place and fully operational.

Border StationsWe currently own XETV, or the Border Station, auEipa based television station which operates umdencession
from the SCT from Mexico on the Mexico/U.S. bordad broadcasts English-language programs pursoi@anpérmit granted by The Ministry
of the Interior, which is renewed annually. The @ Station is affiliated with the Tijuana/San Doegarket, 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 underwable permits issued by the FCC to the statiantat€W Network, which authorize
electronic cross-border programming transmissidhs. Border Station is operated through a stati@ratmg agreement with Bay City
Television, a U.S. corporation indirectly ownedusy The Border Station’s FCC cross-border perm# reaewed on June 30, 2008 for a five-
year term expiring on June 30, 2013. CW Netv's cross-border FCC permit became effective on Augu 2008 for a five-year term and will
expire on August 8, 2013.

Network SubscriptionWe produce or license a suite of Spanish and Entgisguage television channels for pay-TV systemigdéxico,
Latin America, the Caribbean, Asia, Europe, thetéhhiStates, Canada and Australia. These chanmflsléprogramming such as general
entertainment, telenovelas, movies and music-rélsit@ws, interviews and videos. Some of the progriam included in these channels is
produced by us while other programming is acquimredommissioned from third parties. As of Decen®@t2, we had over 33 million
subscribers worldwide.

In 2010, 2011 and 2012, we produced approximatg]yaD hours, 15,900 hours and 20,900 hours, raspBgtof programming and
videos, for broadcast on our pay-TV channels. Tdraes and brands of our standard definition channelisde: Telehit, Ritmoson Lating
Bandama, De Pelicula, De Pelicula Clasicq Unicable, Golden, Golden Edge Golden LatinoaméricaCanal de TelenovelasTiin , Canal
de las Estrellas Latinoamérica&Canal de las Estrellas EuropaCanal 2 Delay-2hrs Canal de las Estrellas Delay-1hDistrito Comedia
(formerly Clasico TV), TDNandUTDN (formerly TDN2.0). The brands of our high definition channels ideguGolden HD, Telehit HD, TDN
HD andDe Pelicula HD.

In addition to our investment in BMP in Decembefl@0we sold to Univision our entire interest in T, our former venture with
Univision, which represented 50% of TuTv’s capgtck, for an aggregate cash amount of U.S.$550milSee “— Univision”.

Licensing and SyndicationWe license our programs and our rights to prograraduced by other television broadcasters and pay-T
providers in the United States, Canada, Latin AcgerAsia, Europe and Africa. We collect licensiegd based on the size of the market for
which the license is granted or on a percentagkeofdvertising sales generated from the prograguninaddition to the programming
licensed to Univision, we licensed 74,209 hours183 hours and 92,887 hours of programming in 2@0Q;1 and 2012, respectively. See “—
Univision” and “Operating and Financial Review dPiispects — Results of Operations — Total Segmentifs — Content”. As of
December 31, 2012, we had 242,965 half-hours efiigbn programming in our library available fardnsing. Beginning with the first quarter
of 2012, the results of our former Programming Eigeegment (currently identified as Licensing &yddication) are included in our new
Content segment, which also includes the resultaioformer Television Broadcasting and Pay TelewidNetworks segments and our Internet
business.

Expansion of Programming ReaclOur programs can be seen in the United States,daahatin America, Asia, Europe and Africa. We
intend to continue to expand our sales of Spargsgtiage programming internationally through paysgEwices.
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SVOD Licensing.Under a license agreement with Netflix, effectigeo July 12, 2011, we make available to certagtegion-demand
subscribers of Netflix, on a non-exclusive basisuad 3,000 hours annually of telenovelas, sederd,other general entertainment
programming from our library for the territories iexico, Latin America and the Caribbean. As péthe 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, nghéetflix launched subscription streaming at thd ef 2011 and is an important first
step of our plan to monetize our library of over@a® hours of content via digital distribution.

Televisa Interactive MedialIM is the Company’s online and wireless contertsion. This venture includes Esmas and Televisa,co
our Spanish-language horizontal internet portadsn&s Mavil, our mobile value added service unit] @molucion.com, our online video on
demand streaming service. TIM leverages the Comipamg third party premium and extensive Spanisiglage content, including news,
sports, business, music and entertainment, ed#pli@ and style, technology, health, kids ancdbamion survey channel, and offers a variety
of services, including search engines, chat foriamd,news bulletins.

With a wide range of content channels, online anbita services, and more than 349.41 million pages per month and more than
30.58 million monthly unique users in 2012, we &edi that TIM has positioned itself as one of tlalieg digital entertainment portals in
Mexico and Hispanic territories. Currently, 70.9%1¢M’ s page views come from Mexico and the rest conwes the U.S. and Latin Americ

In October 2008, we entered into license agreemerdistribute Telemundo’s original content throwdjbital and wireless platforms in
Mexico. As part of the agreements, Telemundo pmesigs with original content, including its highlgpular telenovelas currently broadcast or
our Channel 9, on all of our digital platforms imding Esmas.com. Moreover, Televisa also offersitaetmall papers, ring tones and text
messaging services based on Telemundo brandechttmimobile phone subscribers in Mexico throughrobile business unit Esmas M&
the leading mobile premium content cell phone merin Mexico. The agreements complement and atepthe strategic alliance to
distribute Telemundo’s original content in Mexiatr@ass multiple platforms, including broadcast tedmn, pay-TV and emerging digital
platforms.

Since April 2004, Esmas.com has been offering puemdontent service to mobile phones while levergdgire cell phone networks in
Mexico, the U.S. and Latin America. In 2012, Esrivlil sent more than 35.7 million premium messaigeapproximately 4.3 million mobile
subscribers. Most of the content demanded by usersists of news and sports text alerts, interaciiv promotions, lotteries, wallpapers
games and music. We believe that due to the Mexicatic’s affinity for the high quality and wide range afrgrogramming content, TIM h
become one of the leading premium content mobitée providers in Mexico and in Latin America.

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

Publishing

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

With a total circulation of approximately 129 milli copies in 2012, we publish 186 titles that as&riduted in approximately 20
countries, including the United States, Mexico,dabia, Chile, Venezuela, Puerto Rico, Argentinaydttor, Peru and Panama, among others
See “— Other Businesses — Publishing Distributigdiir main publications in Mexico include/ y Novelas a weekly entertainment and
telenovelas magazin¥anidades a popular bi-weekly magazine for wom&rgras, a monthly leading lifestyle and socialite magazkres, a
monthly magazine for teenage@ynozca Mas a monthly science and culture magazine;mda Musical, a monthly musical magazine that
promotes principalllBandaandOnda Gruperamusic performers. Our other main publications itindmerica and the United States include
Vanidades 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 Claibeim; Men’s Health, PreventionWomen'’s HealttandRunners
World, pursuant to a license agreement with Rodale PiressSport LifeandAutomévil Panamericanpas well as other special editions of
popular automotive magazines, through a joint ventuith Motorpress Iberica, S.AMuy Interesant@andPadres e Hijopursuant to a joint
venture with GyJ Espafia Ediciones, S.L.C. en Ql;isney PrincesasDisney Winnie PoohDisney Hadas Disney Cars, Disney Toy Story
andDisney Junior, pursuant to a license agreement with Disney QoestProducts Latin America, Inc. and WDC, Méxicod8 R.L. de C.V.
We also publish a Spanish-language editioNational Geographi@andNational Geographic Traveleén Latin America and in the United
States through a licensing agreement with Nati@wdgraphic Society. In addition, we publish a Sglaé@nguage edition @K! pursuant to a
license agreement with Northern & Shell LuxemboBrgnch as well as several comics pursuant to leagseements with Marvel Characters,
B.V. and DC Entertainment.
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During 2011, we launched several Disney-Marvel @omagazines in Mexico and Argentina pursuant ioembe agreement with Disney
Consumer Products Latin America, Inc., drap Teenén Argentina, a wholly owned teenager monthly méagaz

During 2012, we launched several DC Comics magazim&lexico, pursuant to a license agreement withEhtertainment.

Cable and Telecom
Cablevision

The Cable Television Industry in Mexic&able television offers multiple channels of ergiemnent, news and informational programs tc
subscribers who pay a monthly fee. These feesamedoon the package of channels the subscriba&iseeSee “— Digital Cable Television
Services”. According to the SCT and Cofetel, theeze approximately 1,500 cable concessions in Meagof December 31, 2012, serving
approximately 5.7 million subscribers.

Mexico City Cable Systenwe own a 51% interest in Cablevision, one of thesnmportant cable television operators in Mexiwhijch
provides cable television services to subscribeideéxico City and surrounding areas. As of Decen®igr2012, Cablevision had 787,054
cable television, or video subscribers, all of whigere digital subscribers. CPOs, each represettiageries A shares and one series B shart
of Cablevision, are traded on the Mexican Stockhixge, under the ticker symbol “CABLE”".

Digital Cable Television Service€ablevision was the first multi-system operatoMiexico 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 alsdeo$ high speed internet and a competitive digéiphone service. Through its world class
network, Cablevision is able to distribute high lityavideo content, unique video services, lasteyation interactivity with “Cablevision On
Demand”, 1080i high definition, impulse and orday{per-view, a-la-carte programming, among othedpcts and services, with added value
features and premium solutions for consumers. @addm’'s 100% digital cable service offers six mahogramming packages which as of
December 31, 2012, ranged in price from Ps.16@0®%t679.00 (VAT included), and included up to B62ar channels: 231 video channels
(including 10 over-the-air channels, Fox, ESPN, CINtérnational, HBO, Disney Channel, TNT, and o#)eb6 audio channels and 9 pay-per-
view channels.

Video-on-Demand and Pay-Per-View Channegablevisién currently offers its Video-On-Demandtfidrm as well as 9 pay-per-view
cable television channels in each of its digitaliee packages. The Video-On-Demand Service angdlyeper-view channels show films and
special events programs, including sports and ralisicents among other content.

Cablevision Revenueg£ablevisidn’s revenues are generated from subgmmipfor its pay-TV, broadband and telephony sewiand
from sales of advertising to local and nationaleatisers. Subscriber revenues come from monthljceand rental fees and, to a lesser ex
one-time installation fees. As of December 31, 20tsZurrent monthly service fees range in pricen Ps.169.00 to Ps.679.00. See Digital
Cable Television Services”. The Mexican governnuads not currently regulate the rates Cablevisi@rges for its basic and digital premium
service packages, but there can be no assurartdbehdexican government will not regulate Cabl&unss rates in the future. If the SCT were
to determine that the size and nature of Cablavisidmarket presence was significant enough so hawe an anti-competitive effect, then the
SCT could regulate the rates Cablevision chargesgsf@arious services.

Cablevisidn Television InitiativesCablevision plans to continue offering the follogrimultimedia communications services to its
subscribers:

. enhanced programming services, including video gawideo on demand, subscription video on demaigd, definition, impulse
pay per view

. Broadband internet services; ¢
. IP telephony service
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In May 2007, Cablevision received a concessiorffier dixed telephony services through its netwdrkJuly 2007, Cablevision began to
offer IP telephony services in certain areas of fexXity and by the end of 2012 offered the seriicevery area in which its network is
bidirectional, which represents 99.91% of its totefwork.

In order to provide these multimedia communicatisevices, Cablevision requires a cable network Witdirectional capability
operating at a speed of at least 750 MHz and #afliggt-top box. Cablevisiési'cable network currently consists of more tha@a® kilometer:
with 2.5 million homes passed in Mexico City andrsunding areas in the State of Mexico. As of Delsen81, 2012, 0.66% of Cablevision’s
network runs at 450 MHz, approximately 0.33% ohiggwork runs at 550 MHz, approximately 0.69% sfrietwork runs at 750 MHz,
approximately 4.83% runs at 870 MHz, approxima83y48% of its network runs at 1 GHz, and approxetya®9.91% of its network has
bidirectional capability.

Cablemas

Cablemas Cable Systei@ablemas operates in 59 cities. As of Decembe2@12, the Cablemas cable network served 1,147 &0ié c
television, or video subscribers, 567,247 high-dpgeternet, or broadband subscribers and 302,19@l#phony lines, or voice subscribers,
with 3.3 million homes passed.

As of December 31, 2012, Cablemas’ cable netwonisisted of 19,754 kilometers of cable. Cablemas ike final stage of converting
its existing cable network into a broadband bidimwl network, operating from 550MHz to 860MHz fwthe ability to provide video,
broadband and telephony services. As of Decemhe2®I2, 95.1% of Cablemas’ cable network had batiiveal capability, of which 99.2%
was operating at or greater than 550 MHz and 9Ww@%operating at or greater than 750 MHz.

Cablemas Revenue€ablemas has experienced strong organic growthiadsieccessful implementation of its business sisate
introduction of new products and services and wicieptance of its offerings.

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

Cablemas’ investments to increase its networkstigdaith and make them bidirectional have allowe pprovide additional products
which have enhanced its product offerings. Theskide:

. Digital signal, Vide~on-Demand, and hi¢-definition programming among othe

. Broadband internet services; €

. IP telephony service

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

Cablemas ServiceSince its beginning as a cable system concesso@aiblemas has grown to offer cable televisionisesy highspee:
internet access and telephony services. As of DeeefBil, 2012, Cablemas offers three types of vekages to its customers, which inclt
“Minibasic” (U.S.$13.93), “Basic” (U.S.$26.38) afidlus” (basic rate plus up to U.S.$37.98). Cablepeskages include up to 150 video
channels. In addition, Cablemas offers high spetnet services ranging from 3 Mbps (U.S.$14.63)G0 Mbps (U.S.$155.56) and teleph
services, including unlimited local calls and 30 paone minute packages (U.S.$16.89).

TVI. In March 2006, our subsidiary CVQ acquired a 50%rist in TVI, a telecommunications company offgnqray-TV, data and voice
services in the metropolitan area of Monterrey ati@r areas in northern Mexico.

As of December 31, 2012, TVI had 1.7 million horpassed, served 374,733 cable television, or vidbsaibers, 229,720 high-speed
internet, or broadband subscribers and 133,17Bhetee lines, or voice subscribers.
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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 telecommunicationsnpany in Mexico. Currently, Cablevision and @e@mpany hold 69.2% and 30.8% of the
equity of Cablestar, respectively. Bestel provideise, data, and managed services to domesticrdichational carriers and to the enterprise,
corporate, and government segments in Mexico. Tgir@estel (USA), Inc., Bestel provides cross-bos#avices to U.S. carriers including
internet protocol, or IP, transit, collocation,amational private lines, virtual private networks VPNs, and voice services, as well as access
the Internet backbone via companies or carriessiflad as “TIER 1” which are networks that cancteavery other network on the internet
without purchasing internet protocol address ttamrspaying settlements and “TIER 2” which are nates that peer with some networks, but
purchase internet protocol address transit or ptlements to reach at least some portion of ttegriet. Bestel owns a fiber-optic network of
approximately 25,000 kilometers that covers seviemgbrtant cities and economic regions in Mexicd &as direct crossing of its network into
Dallas, Texas, Nogales, Arizona, and San Diegdfd®aia in the United States. This enables the camyto provide high capacity connectiv
between the United States and Mexico.

Other Businesses

Publishing Distribution.We estimate that we distribute approximately 40%4erms of volume, of the magazines circulated axMo
through our subsidiary, Distribuidora Intermex, Sd& C.V., or Intermex. We believe that our disttiobn network reaches over 300 million
Spanish-speaking people in approximately 20 coesitincluding Mexico, Colombia, Argentina, Ecuad®eru and Panama. We also estimate
that our distribution network reaches over 50,00z of sale in Mexico and over 75,000 pointsaléutside of Mexico. We also own
publishing distribution operations in five coungri€®©ur publications are also sold in the UnitedeStathe Caribbean and elsewhere through
independent distributors. In 2010, 2011 and 20323%, 62.6% and 63.6%, respectively, of the pubbticg distributed by our company were
published by our Publishing division. In additiaur distribution network sells a number of publicas published by joint ventures and
independent publishers, as well as DVD's, callingds, sticker albums, novelties and other consyoreatucts.

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

SoccerWe own two of Mexico’s professional soccer teamise ©f these teams, America, currently plays inMiegican First Division
and is one of the most popular and successful téaigxico. The other team, Necaxa, currently pliaythe Liga de Ascenso. In the Mexican
First Division, each team plays two tournament&®©fjames per regular annual season. The best tdaash regular season engage in post-
season championship play.

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

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

Feature Film Production and DistributionWe produce and co-produce first-run Spanish- argliEmlanguage feature films, some of
which are among Mexico’s top films based on boxceffeceipts. We produced no feature films in 2Q® co-produced one feature film in
2011 and we produced four feature films in 201 etof which were co-produced with third partiese Wave previously established co-
production arrangements with Mexican film produstammpanies, as well as with major internationahpanies such as Miravista, Warner
Bros., Plural Entertainment and Lions Gate Film& Wil continue to consider entering into co-protilole arrangements with third parties in
the future, although no assurance can be givemsmegard.

We distribute our films to Mexican movie theatens dater release them on video for broadcast ofecaid network television. In 2010
we did not release any feature films, in 2011 weased our co-produced feature filkai es la Suerteand in 2012 we released three of our co
produced feature filmdZiaje de GeneraciénCasa de mi PadrandGirl in Progress. We also distribute our feature films outside aéto.

We distribute feature films produced by niiexican producers in Mexico. Under an agreemertt Wiarner Bros., we were the exclus
distributor in Mexico of their feature films fronaduary 1, 1999, until December 31, 2009. As of dant, 2010, Warner Bros decided to gran
the distribution rights of its films in Mexico toriversal Pictures. In 2010, 2011, 2012 and up tord@y 28, 2013, we distributed 19, 17, 23
and 3 feature films, respectively, including sev&r&. box office hits. We also distribute indepently produced non-Mexican and Mexican
films in Mexico, the United States and Latin Americ
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At December 31, 2012, we owned or had rights to28&nish-language theatrical films, 145 theatffitak in other languages, 25
Spanish-language video titles and 27 video tithesther languages. Many of these films and titeegehbeen shown on our television networks,
cable system and DTH services.

Gaming Businessln 2006, we launched our gaming business whichistinsf bingo and sports books halls, and a natiottary. As of
December 31, 2012, we had 18 bingo and sports Hdualksin operation, under the brand name “PlayCih accordance with our Gaming
Permit, we plan to continue opening bingo and sploobks halls. In addition, during 2007 we launchkdtijuegos, an online lottery with
access to a nationwide network of approximatelp@ @lectronic terminals. The bingo and sports bdwls and Multijuegos are operated
under the Gaming Permit obtained from the Mexicanidtry of the Interior, to establish, among otlt@ngs, up to 55 bingo and sports books
halls and number draws throughout Mexico.

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

Radiépolis owns and operates 17 radio stationsearidb, 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 MexicalneoAM/FM combination station in San
Luis Potosi and one AM/FM combination station inr&@uz. Some Radiépolis stations transmit powesifyhals which reach beyond the
market areas they serve. For example, XEW-AM ant\AEAM transmit signals that under certain condisanay reach the southern part of
the United States. XEV&M may also reach most of southern Mexico. In J20@4, Radiépolis entered into an agreement withidRacha, S.A
de C.V., or Radiorama, one of Mexico’s leading oautworks, which has added as of December 31,, A8l affiliate stations (1 AM, 11 FM
and 26 combination stations) to Radiopodigisting network, expanding its total network, imihg owned and operated and affiliate statior
91 stations (including 56 combination stations)}teAfjiving effect to the transaction with Radiorawa estimate that Radiépolisidio station
reach 29 states in Mexico. Our programs aired ginaur radio stations network reach approximatélp&rcent of Mexico’s population. We
plan to continue to explore ways to expand thehr@dour radio programming and advertising throaffiliations with third parties and
through acquisitions.

According to Investigadores Internacionales Asagsadb.C., or INRA, in 2010, 2011 and 2012, XEW-Adhked, on average, thirteenth,
eleventh and eighteenth, respectively, among th&t&@®ns in the Mexico City metropolitan area AMnket, XEQ-FM, ranked, on average,
third, second and third, respectively, among theta€ions in the Mexico City metropolitan area FMrket, and XEBA ranked, on average,
second, third and fifth, respectively, among thes@ions in the Guadalajara City metropolitan Fisrket. INRA conducts daily door-to-door
and automobiles interviews in the Mexico City metlitan area to determine radio listengreferences. Outside Mexico City, INRA condt
periodic surveys. We believe that no other indepahdurveys of this nature are routinely conduatddexico.

Our radio stations use various program formatschkvtarget specific audiences and advertisers, egsgromote the talent, content and
programming of many of our other businesses, inotytelevision, sports and news. We produce sonMefico’s top-rated radio formats,
including W Radio (News-talk), TD W (Sports), Ke éha (Mexican music), 40 Principales (Pop music)B@same Radio (Spanish ballads).
W Radio, Ke Buena and 40 Principales formats are litoadcast through the internet.

The successful exclusive radio broadcasting o202 Olympic Games, UEFA Euro Championship, Confcdoacer Games and Copa
Libertadores placed Radidpolis among the highdstgaports-broadcasting radio stations in Mexico.

During the last five years, Radiépolis has orgashiz@ massive live musical events with leading &riis both musical formats, gathering
an attendance of approximately 155,000 people gmesgate for the last two events, which were peréatrat the Estadio Azteca in Mexico C
The events organized by Radiépolis have become gri@nmost popular music-related events among tieaal radio stations in Mexico.
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We sell both national and local advertising on r@adtio stations. Our radio advertising sales forlks advertising time primarily on a
scatter basis. See “— Business Strategy — Maimtgiour Leading Position in the Mexican Televisioarkket — Advertising Sales Plan”. In
addition, we use some of our available radio adsiag time to satisfy our legal obligation to theekican government to provide up to 35
minutes per day of our broadcast time, between &:00 and midnight for public service announcemearid 30 minutes per day for official
programming (referred to in this annual report @ffitial Radio Broadcast Time”).

Investments

OCEN.We own a 40% stake in OCEN, a subsidiary of ClEgctvlowns all of the assets related to CIE’s liveeelainment business unit
in Mexico. OCENS business includes the production and promotiaroo€erts, theatrical, family and cultural eveatswell as the operation
entertainment venues, the sale of entrance ti¢katder an agreement with Ticketmaster Corporatimuod, beverages and merchandising, anc
the booking and management of Latin artists. OCIEEN promotes the largest racing series in the cgfMASCAR Mexico) and special
events related to athletic and sporting compettim 2011 OCEN organized and operated the 2011ARzarican Games in Guadalajara).

During 2010, 2011 and 2012, OCEN promoted 3,8R34and 4,541 events, respectively, and manageatEtainment venues in
Mexico City, Guadalajara and Monterrey, providimgeatertainment platform that established OCENresad the principal live entertainment
companies in Mexico.

During 2012, 21.52 million entrance tickets werldny OCEN'’s subsidiary Ticketmaster, compared2@2 million in 2011.

La Sexta and Imaginaln November 2005, the government of Spain granteshaession for a nationwide free-to-air analogvision
channel and two nationwide free-to-air digital ¥&$é&n channels to La Sexta, a consortium thauites the Company. La Sexta began
broadcasting in March 2006. During 2009, we mad#tiadhal capital contributions to La Sexta of €3miflion. During 2010, we made loans
to La Sexta of €21.5 million which were capitalizad January 31, 2011.

On December 14, 2011, we agreed to exchange ot88@% equity interest in La Sexta for equity pgpations equivalent to 14.5% of
the capital stock of Imagina, which at the time weesindirect owner of the majority equity intergsta Sexta. La Sexta has subsequently
merged with A3TV, as discussed below. The transaatonsisted in a swap of La Sexta stock for ecpatyicipations of Imagina and involved
no cash payments. The transaction was subjecrtairteonditions, all of which have been satisfiadd closed on February 29, 2012. As a
result of the transaction, we became a sharehofdenagina, one of the main providers of conterd andiovisual services for the media and
entertainment industry in Spain. Imagina was ckat€2006 with the merger of Mediapro and Grupod\rkmagina is a leading distributor of
sports rights and is the current owner of the SgfaBioccer League distribution rights worldwide.dugh Globomedia, part of the Grupo Ar
Companies, it is also a leading producer of sedemnas and comedies in Spain. Imagina is alsoddar of satellite transmission services as
well as “on location” production and post-produnti&ervices for third parties.

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

Also on December 14, 2011, in a separate transgdtip Sexta agreed to merge with A3TV, a publichded company on the Madrid
Stock Exchange. A3TV is the second largest prit@evision national network in Spain. Under therterof the agreement, Imagina and other
shareholders of La Sexta received a 7% equity $taR&8TV. An additional 7% equity stake is condited on A3TV achieving certain
profitability goals.

Cablemasin May 2008, we converted all of the convertibledeterm notes into 99.99% of the capital stock bfafig, the holding
company of a 49% interest in the voting stock obleméas. On April 1, 2011, we announced an agreemached with the minority
stockholder of Cablemas to obtain the 41.7% edntgrest that we did not own in Cablemas. The astjom of such equity stake resulted from
a series of capital distributions, the capitalizatof certain debt and receivables, and the sulesgauoerger of Cablemas into the Company. Or
April 29, 2011, our stockholders approved the megjeablemas into the Company, as surviving corgpas a result of this merger, a cap
increase was approved by our stockholders, anceqoesitly 24.8 million CPOs were issued in favoCablemas nomontrolling stockholder:
Regulatory approvals for the transaction were olehion February 24, 2011 and June 17, 2011. Cablep#tates in 50 cities.
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Grupo de Telecomunicaciones de Alta Capacidad, B.A.de C.V.In March 2010, Telefonica, Editora Factum, S.AGI¥., a wholly-
owned subsidiary of the Company, and Megacablesdgi®jointly participate, through a consortiumthie public bid for a pair of dark fiber
wires held by the CFEGomision Federal de Electricidgd In June 2010, the SCT granted the consortiuavarbble award in the bidding
process for a 20 year contract for the lease ofceqapately 19,457 kilometers of dark fiber-optiqeaity, along with a corresponding
concession, granted in July 2010, to operate agtédecommunications network using DWDM technolog@iie consortium, through GTAC,
which each of Telefénica, Editora Factum and Mebkchas an equal equity participation, paid Ps®8&3llion as consideration for the
concession plus additional payments in an aggregataunt of Ps.79.4 million for nine additional netwsegments, in accordance with the
terms of the public bid. GTAC established the fiirgk for operations in June 2011, in accordanci whie terms and conditions of its
concession. By April 2012, GTAC brought to full eaton 128 links and 141 nodes nationwide. The @Vernpacity per link is approximately
3.2 Tbps (80 optical channels x 40 Gbps each)hByend of 2012, 475 long distance high capacityices were active, two GTAC routes w
concluded (500 kilometers), four GTAC routes wemder construction (1,003 kilometers) and threedtparties dark fiber IRUs had been
approved (692 kilometers). In order to achieve, tBiSAC executed with its technological partner, WeaTechnologies Mexico, S.A. de C.V.,
a supply agreement for U.S.$15.6 million. The totaestment made by GTAC in 2010, 2011 and 2012Rea%.1 billion, Ps.340 million and
Ps.362 million, respectively, and there will betfigr investments in 2013. This new fiber optic ratwvill represent for us a new alternative
access data transportation services, increasingeiition in the Mexican telecommunications marked sherefore improving the quality of t
services offered. The fiber optic network will aimincrease broadband internet access for busim@sseell as households in Mexico.

We have investments in several other businessed\8tes 3 and 10 to our consolidated year-end ¢inhatatements.

DTH Ventures

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

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

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

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

Sky.We operate “Sky”pur DTH satellite venture in Mexico, Central Ameriand the Dominican Republic, through Innova. Wiréctly
own 58.7% of this venture. As of December 31, 2@01,1 and 2012, Innova’s DTH satellite pay-TV seevinad approximately 3,044,000,
4,008,400 and 5,153,445 gross active subscrikespectively. Innova primarily attributes its susfabgrowth to its superior programming
content, its exclusive transmission of the largeserage sporting events such as soccer tournamedtspecial events such as reality shows,
its high quality customer service and its natiorawiistribution network with approximately 1,850 mtsi of sale. In addition to the above,
Innova also experienced growth during 2010, 20X 2012 due to the success of VeTV, our low-end @agekn Mexico. Sky continues to
offer the highest quality and exclusive conterthia Mexican pay-TV industry. Its programming pag®gombine our over-the-air channels
with other exclusive content.
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During 2012, Sky offered exclusive content, whicbluded the whole or portions of the Olympic Gantles,Mexican Soccer League and
the Spanish Soccer League, including La Liga an@&ppa de Rey, the FA Cup, the NFL Sunday TickeBANass, MLB Extra Innings, the
NHL, WTA, bullfighting from Spain, World Equestrigdames, marathons, Diamond league, Capital One Ralpx World Cup Jumping ar
the largest coverage of the Mexican Baseball LedghB), ATP & TT tournaments, soccer tournamentd &asketball Euroleague. Sky also
added new channels, such as Comedy Central, NigkMi#R HD, Discovery H&H HD and Trace Sports HD.dddition to new programming
contracts, Sky continues to operate under arrangeméth a number of third party programming prarilto provide additional channels to
subscribers. Sky also has arrangements with thermapgramming studios and sports federations.

In 2012, the Sky HD Package comprised 41 chanaslgiell as 10 additional channels for exclusivenesseuch as Spanish League,
Capital One Cup, Berlin Marathon, bullfights fromain, NHL, NBA, Basketball Euroleague and some WJaines among other HD
transmissions. We expect to continue broadeningi@uoffering in the coming years for which we maged additional transponder capacity.

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

As of February 28, 2013, programming package myritds for residential subscribers, net of a propgytment discount if the
subscriber pays within 12 days of the billing dates, the following: Basic Ps.159, Fun Ps.279, M&ity Ps.394, HBO/Max Ps.444 and
Universe Ps.584. Monthly fees for each programmpiackage do not reflect a monthly rental fee inghmunt of Ps.164 for the decoder
necessary to receive the service (or Ps.150 isthscriber pays within 12 days of the billing date)l a one-time activation fee which depends
on the number of decoders and payment method.

Sky devotes 20 pay-per-view channels to family gaitement and movies and eight channels are devotadult entertainment. In
addition, Sky assigns five extra channels exclugife special events, known as Sky Events, whigtiude 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 2010,ySKunched two new se&bp boxe
for HD programming: SKY+ HD, a personal video reten, or PVR, set-top box that allows up to 400 bafrstandard definition, or SD,
programming or 100 hours of HD programming recordedts 500 GB drive, and SKY HD, a set-top boxiglesd to view both HD and SD
programming. Both set-top boxes come with our ned/enhanced programming guide and new functioealiti

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 eachtma@l box.

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

Programming.We are a major source of programming content fo®tH venture and have granted our DTH venture Zakellite
service broadcast rights to most of our existing fature program services (including pay-per-vi@wsges on DTH), subject to some pre-
existing third party agreements and other exceptant 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 lath third parties in Mexico and with
international suppliers from the United States,dperand Latin America. At the end of 2008, Dish Mexa new competitor in the DTH
market, launched its services in Mexico. Since 2@i€re is a fiber to the home, or FTTH, pay-TWser called Total Play, which offers more
than 260 channels, Video on Demand, HD and othglicgions. This service also includes bundle disis for their interactive TV, internet
and voice services. At the end of 2012, Axtel ldawgtta new product called Axtel TV, which offerstop/7 standard definition channels, 8 HD
channels, 50 audio channels, and 50 hours of Virtearding, in addition to internet and voice seeg.

Univision

We have a number of arrangements with Univisioe,|¢ading Spanish-language media company in theet&itates, which owns and
operates the Univision Network, the most-watchednBh-language television network in the UnitedetaUniMas Network, and Galavision
satellite/cable television networks, and the Unonscom website and other Univision-branded onérperiences. UniMas Network was the
result of the transformation of Univision’s formBelefutura network, which is part of Univisianéxpansion and investment efforts that in 2

included the launch of three new networks—Unividiteportes, Univision tinovelas and FORO TV as waslh digital videonetwork called
UVideos.
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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 variouseagrents and completed certain transactions prdyianaounced in October 2010. As a
result, in December 2010, we (1) made a cash imerstof 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 ioitl aggregate principal amount of 1.5% Convertibébentures of BMP due 2025 which
convertible at our option into additional sharegently equivalent to a 30% equity stake of BMAjjsut to existing laws and regulations in
United States and other conditions, (2) acquiredmion to purchase at fair value an additionalédaity stake in BMP, subject to existing
laws and regulations in the United States, andrdérens 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 trdted States, for an aggregate cash
amount of U.S.$55 million. In connection with tinsestment, (1) we entered into an amended prodjcamse agreement, or PLA, with
Univision, pursuant to which Univision has the eiVe right to broadcast certain Televisa conterthé United States for a term that
commenced on January 1, 2011 and ends on theofs2825 or seven and one-half years after we haleeteo-thirds of our initial investment
in BMP, (2) we entered into a new program licengee@ment with Univision, the Mexico License Agreater MLA, under which we have
received the exclusive Spanish-language broadodstigital rights to Univision’s audiovisual prognaning (subject to certain exceptions) in
Mexico during the term of the new PLA and (3) foepresentatives of the Company joined Univisiondail of Directors, which was
increased to 22 members.

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

Under the new PLA, we have granted Univision exgri$panish-language broadcast and digital rightsut audiovisual programming
(subject to certain exceptions) in the United Stated all territories and possessions of the UrStedes, including Puerto Rico, which includes
the right to use our online, network and pay-ted®ri programming in all Spanish-language mediah(wértain exceptions), including
Univision’s three current Spanish television netkgofthe Univision, UniMas and Galavision televisiogtworks), future Spanish-language
networks owned or controlled by Univision and catrand future Univision Spanish-language online iateractive platforms (such as
Univision.com). Univision also has rights under tteav PLA to broadcast in the United States Mexmaecer games for which we own or
control the United States rights, beginning witleseteams in 2011 and expanding in 2012 to athteto which we own or control United
States rights.

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

In connection with the December 20, 2010 transastigith Univision, we and Univision entered inte tMLA, under which we have
received the exclusive Spanish-language broadodsdigital rights to Univision’s audiovisual prognaning (subject to certain exceptions) in
Mexico during the term of the new PLA.

We have an international program right agreemenfBA, with Univision that previously required Wigion to grant us and Venevision
International Corporation, or Venevision, the rigthbroadcast outside the United States progranduged by Univision for broadcast on the
Univision Network or the Galavision Network undkistagreement. On December 20, 2010, we and Uaoivisntered into an amendment to
the IPRA pursuant to which, subject to the MLA, bupadcast rights over Univision programs revehliack to Univision without affecting
Venevision’s rights under the IPRA. We also enténtd an international sales agency agreementWiitivision, pursuant to which Univision
grants us the right to act as Univision’s salesnaigaring the term of the MLA to sell or license ndwide outside the United States and
Mexico (and with respect to certain programmingsime of Venezuela and certain other territoriesivigion’s Spanish-language
programming, to the extent Univision makes sucly@mming available in other territories and Unieisbwns or controls rights in these
territories, and subject to limited exceptions.

In December 2011, we made an additional investmittS.$49.1 million in cash in common stock of BMRe parent company of
Univision, by which we increased our interest in Bftom 5% to 7.1%. In August 2012, we made an @it investment of U.S.$22.5
million in cash in common stock of BMP by which wereased our interest in BMP from 7.1% to 8.0%.

On March 19, 2013, Univision and DirecTV LLC and&iTV Puerto Rico, Ltd. (the “DirecTV Entities”) aounced a comprehensive
multi-year agreement that includes carriage of, mgnather programming services, the network feed$&/favision, UniMas, Galavision,
Univision Deportes Network, Univision tinovelas aroroTV (the “Distribution Agreement”) whereby tparties thereto included, as part of
the agreement, the release by us and Mr. EmilicaAaga Jean of certain carriage rights that weMindEmilio Azcarraga Jean held,
respectively, with the DirectTV Entities for the itkd States of America. As consideration for tHease by us of certain carriage rights hel
us, Univision agreed to pay us an amount equal £330.0 million and to provide us, at no costhwlis% of all unsold advertising inventory
for our promotion of our businesses in the Univisizeportes Network and in another advertising stppgrogramming service that will be
distributed by the DirectTV Entities pursuant te Bistribution Agreement and by other distributfgatforms pursuant to the respective
distribution agreements. As consideration for #lease by Mr. Emilio Azcarraga Jean of the basicdarriage rights held by him, Univision
agreed to pay a net amount equal to U.S.$35.7amilAs a result of the execution of the Distribntisgreement, we expect an increase in
Univision's revenues, and therefore in the correspondindtiey@ursuant to the PL/
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Competition

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

Content

Our television stations compete for advertisingereies and for the services of recognized talengaatified personnel with other
television stations (including the stations owngdl'y 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.
Our content also competes with other forms of ¢aitement and leisure time activities. We generadiynpete with 199 channels throughout
Mexico, including the channels of our major comipetiTV Azteca, which owns and operates Channelsd’13 in Mexico City, which we
believe are affiliated with 183 stations outsidevig#xico City. Televisora del Valle de Mexico owretconcession for Channel 40, a UHF
channel that broadcasts in the Mexico City metritgolarea. Based upon IBOPE AGB Mexico surveysingu2010, 2011 and from January 1,
2012 to June 16, 2012 the combined average audstrace throughout Mexico of both the Channel 7 Ehdetworks was 32.0%, 33.1% and
31.8%, respectively, during prime time, and 30.8%5% and 30.4%, respectively, during sign-on go-ff hours. See “— Television —
Television Industry in Mexico”.

In addition to the foregoing channels, there awitahal operating channels in Mexico with which also compete, including Channel
11, which has 32 repeater stations, and Channell2zh has 16 repeater stations in Mexico City,alihdre operated by the Mexican
government. Our television stations are the leatbieyision stations in their respective markete S— Television — Content”.

Our English and Spanish-language border stationgpete with English and Spanish-language televisiations in the United States, and
our Spanish-language productions compete with dhegfish and Spanish-language programs broadc#se ibnited States.

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

Publishing

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

Cable and Telecom

According to information from the SCT and Cofethkre were approximately 1,500 cable concessioMgeixico as of December 31,
2012, serving approximately 5.7 million subscrib&ablevision, Cablemas and TVI compete with Innawa DTH venture. See “— DTH
Satellite Services”. Cablevision also faces contipetifrom Dish Mexico, a joint venture between M\Z®municaciones and set-top box
provider EchoStar. Dish Mexico is a DTH operatod anmpetes in some segments against CablevisiBtexico City and the surrounding
areas mainly driven by its Ps.149 basic packageh Diexico has been in operation since 2008 andsof& channels to its subscribers in its
basic package. Furthermore, since Cablevision,eDadd and TVI operate under non-exclusive franch@egr companies may obtain
permission to build cable television systems, DTF,V and MMDS systems in areas where they presepdrate. In addition, pursuant to the
Telecommunications Law, Cablevision, Cablemas avildafe required to provide access to their cablevagk to the extent they have availa
capacity on their respective networks.

In addition, in connection with internet accesy®es and other new products and multimedia comaations services, cable operators,
who were already authorized to provide bidirectlatsa and internet broadband services, have haborized by the Mexican government to
also provide voice services, including VolP sersice

In October 2006, the Mexican federal governmentetha new set of regulations known as the ConverggRegulations. The
Convergence Regulations allow certain concessiesaif telecommunications services to provide asleevices not included in their original
concessions. Cable television providers may bevelibto provide internet and telephone serviceadtfition, telephone operators, such as
Telmex, may be allowed to provide cable televisiervices if certain requirements and conditionseee We believe that we may face
significant competition from new entrants providiedephony services, including cable televisionviders. See “Key Information — Risk
Factors — Risk Factors Related to Our Business —Féte Competition in Each of Our Markets That Wedet Will Intensify”.

As a result of the aforementioned, Cablevision,l@als and TVI will face competition from severaldizeand telecommunications
companies throughout Mexico, including internevges providers, DTH services and other personalroanications and telephone compar
including us and our affiliates.
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Radio

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

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

Feature Film Production and Distribution

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

DTH Satellite Service:

Innova presently competes with, or expects to caenpith, among others, cable systems (includingl&akion), MMDS systems,
national broadcast networks (including our foumragks), regional and local broadcast stations, rdileH concessions, unauthorized C-band
and Ku-band television signals obtained by Mexici@mwers on the gray market, radio, movie theatgdgo rental stores, internet and other
entertainment. If, as expected, the bill submitigdhe President of Mexico to amend the Mexicangfiartion is approved, we may face
significant competition from new entrants in pay-$&fvices as well as from the new public televigietworks.

Consolidation in the entertainment and broadcakistries could further intensify competitive pragsu As the pay-V market in Mexicc
matures, and as the offering of bundled servicasititlude pay-TV, broadband and telephony increds@ova expects to face competition
from an increasing number of sources. Emergingelciyies that provide new services to pay-TV custienas well as new competitors in the
DTH field or telecommunication players enteringintdeo services would require us to make signifiaapital expenditures in new
technologies and additional transponder capacity.

In October 2008, Dish Mexico, a U.S. based DTH camypoperating with certain arrangements with Telnséarted operations in
Mexico through a DTH concession. Dish Mexico cutlseaperates nationwide.

Since 2010, there is a fiber to the home, or FTg&y-TV service called Total Play, which offers mtran 260 channels, Video on
Demand, HD and other applications. This service alsludes bundle discounts for their interactiwg internet and voice services. In the end
of 2012, Axtel launched a new product called AXtel which offers up to 77 standard definition chalsn 8 HD channels, 50 audio channels,
and 50 hours of virtual recording in addition tteimet and voice services.

Gaming Business

Our principal competitors in the gaming industrg,awith respect to bingo and sports halls, Codete,and Grupo Caliente, and, with
respect to Multijuegos, the governmental lottedeBrondsticos and Loteria Nacional.

Regulation

Our business, activities and investments are stutgje@rious Mexican federal, state and local sésturules, regulations, policies and
procedures, which are constantly subject to chaamye are affected by the actions of various Mexfeaeral, state and local governmental
authorities. See “Key Information — Risk FactorsRisk Factors Related to Mexico — Imposition of Ky Regulators and Other
Authorities Could Adversely Affect Our Financial @ition and Results of Operations”, “— Existing Miean Laws and Regulations or
Changes Thereto or the Imposition of New Ones Magatively Affect Our Operations and Revenue” and The Recent Constitutional Bill
Being Debated at the Mexican Federal Congresspjifréved, May Have an Adverse Effect on Our BusinBssults of Operations and
Financial Condition”. The material Mexican fedeithte and local statutes, rules, regulationscigaliand procedures to which our business,
activities and investments are subject are sume@telow. Station XETV, Tijuana, which broadcas®¥ Network television programming in
the San Diego television market, is also subjecettain regulatory requirements of the FCC, intigdhe obligation to obtain permits for
cross-border transmission of programming broadcatste United States and to obtain licenses toatpanicrowave and/or satellite earth
station transmitting equipment within the U.S. Tdhveammaries do not purport to be complete and dimiread together with the full texts of
the relevant statutes, rules, regulations, poliaies procedures described therein.
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Television
Mexican Television Regulatio

ConcessionsCertain amendments to the existing Radio and Tal@viLaw and the Telecommunications Law have beasted. In May
2006, several members of the Senate of the Meieaeral Congress filed a complaint before the Snpr€ourt of Justice of Mexico, seeking
a declaration that such amendments were uncomstititand therefore null and void. This complairtswesolved by the Supreme Court of
Justice in June 2007, declaring several provistdiiie amendments to the Radio and Television Liagvta the Telecommunications Law
unconstitutional and therefore null and void. Amaing provisions declared as unconstitutional byStipreme Court of Justice are the ones
referred to in former Article 28 of the Radio aneldvision Law, pursuant to which holders of conm@sshad the ability to request
authorization to provide additional telecommunicas services within the same spectrum covereddwyrant concession without having to
participate in a public bid therefor and Article d6the 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 certificatibeampliance with the obligations of the
concessionaire under the concession. As a resthedbupreme Court of Justice’s ruling, once thadition to digital television and digital
radio broadcasting is completed, if we want to fde\additional telecommunications services wittia same spectrum granted for digital
television or digital radio broadcasting, respeadify we will have to follow the provisions of Artec24 of the Telecommunications Law to
obtain the concession therefor. Also, there is rtaggy as to how radio and television concessigitihe renewed in the future, since the
Supreme Court of Justice ruling has resulted imirety the renewal of the concessions to be suligeatpublic bid process, with a right of
preference over other participating bidders giwethe incumbent concessionaire. Additionally, orréhall, 2013, the Telecom and Antitrust
Bill was submitted by the President of Mexico jtynwith representatives of the main political pastto the Mexican Federal Congress. As of
the date of this annual report, the Telecom andtrust Bill has been approved by the House of Regmeatives and is currently under review
by the Senate. Once approved by the Senate, ibavlent to the State legislatures for their re\aed approval. If approved by the majority of
such legislatures, it will be effective once puldid by the President. The Telecom and Antitrugtddies not provide for the terms and
conditions to renew broadcasting and telecommuinicaibncessions, as such matter will have to bleded in the corresponding
implementing legislation. See “Key Information —sRiFactors — Risk Factors Related to Mexico — Tkedt Constitutional Bill Being
Debated at the Mexican Federal Congress, if AppitoMay Have an Adverse Effect on Our Business, ResfiOperations and Financial
Condition " and “— Risk Factors Related to Our Biesis — The Operation of Our Business May Be Termthar Interrupted if the Mexican
Government Does Not Renew or Revokes Our Broadea3ther Concessions”. Also, either the SCT orGbenision Federal de
Telecomunicacionesor Federal Telecommunications Commission, stralligde notice in thé®iario Oficial de la Federacion or the Official
Gazette of the Federation, of the call for bids #redavailable television frequencies, and makéahla the prerequisites for bids from
interested parties 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 desorigt

. submission of a plan for covera(

. submission of an investment progre

. submission of a financial progra

. submission of plans for technical development astdadization;

. submission of plans for production and programm

. receipt of a guaranty to ensure the continuatioh@frocess until the concession is granted cedeand
. a request for a favorable opinion from the Mexigantitrust Commission

Before granting the concession, the Federal Telawanications Commission shall review the plans angiams submitted and the gc

expressed by the bidder for consistency, as wdélhasesults of the call for bids through the peilliction. 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.

If the SCT determines (i) that the bidders’ apglmas do not guarantee the best conditions foreéheering of radio and television
services, or (ii) that the offered payment propesak not sufficient, or (iii) that the submittgephications do not fulfill the requirements
established under the bidding call or the biddiagds, it may terminate the bidding process andnawmit the concession to any of the
applicants.
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The SCT may void the grant of any television cosm®sor terminate or revoke the concession at iamg, tupon the occurrence of, am
others, the following events:

. failure to construct broadcasting facilities witlirspecified time perioc
. changes in the location of the broadcasting féedlior changes in the frequency assigned withaat governmental authorizatio

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

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

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

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

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

In July 2004, in connection with the adoption gfddicy issued by the SCT for the transition to thgtelevision, all of our television
concessions were renewed until 2021. DTH concess@gpire in 2020 and 2026. The expiration dateshi®rconcessions for our telephone
services range from 2018 to 2026. See “Key Infoiomat— Risk Factors — Risk Factors Related to Mexiedxisting Mexican Laws and
Regulations or Changes Thereto or the ImpositioNe# Ones May Negatively Affect Our Operations &evenue”. 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 statiamd the companies to which concessions have baategr
must file annual reports with the SCT.

Television programming is subject to various retjates, including prohibitions on foul language grdgramming which is offensive or
is against the national security or against putliier. Under Mexican regulations, the Mexican Miyi®f the Interior reviews most television
programming and classifies the age group for withiehprogramming is acceptable for viewing. Progratassified for adults may be broadc
only after 10:00 p.m.; programs classified for &egers over 15 years old may be broadcast only @f€rp.m.; programs classified for
teenagers under 15 years old may be broadcastirly8:00 p.m.; and programs classified for a# ggoups may be shown at any time.

Television programming is required to promote Messccultural, social and ideological identity. Easgincessionaire is also required to
transmit each day, free of charge, up to 30 minotgsogramming regarding cultural, educationamifg counseling and other social matters
using programming provided by the Mexican governtmidistorically, the Mexican government has notduaesignificant portion of this time.

Networks.There are no Mexican regulations regarding the oshie and operation of a television network, suglthe Channel 2, 4, 5
and 9 networks, apart from the regulations apple&boperating a television station as descrillEa and the ownership restrictions
described below.

Restrictions on AdvertisingMexican law regulates the type and content of atbieg broadcast on television. Concessionaires nuay
broadcast misleading advertisements. Under cula@ntadvertisements of alcoholic beverages (othen beer and wine) may be broadcast
only after 9:00 p.m. and advertisements for tobaarcalucts are prohibited. Advertising for alcohddeverages must not be excessive and mu
be combined with general promotions of nutritionl general hygiene. The advertisements of some ptedund services, such as medicine an
alcohol, require approval of the Mexican governnpaitr to their broadcast. Moreover, the Mexicanggoment must approve any
advertisement of lotteries and other games.
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No more than 18% of broadcast time may be useddweertisements on any day. The SCT approves thienunin advertising rates. There
are no restrictions on maximum rates. See “Keyrinfdion — Risk Factors — Risk Factors Related txigle — Existing Mexican Laws and
Regulations or Changes Thereto or the ImpositioNe# Ones May Negatively Affect Our Operations &elenue”.

Government Broadcast Tim&adio and television stations are obligated to igi®to the Mexican Government up to 18 minutesdasr
of our television broadcast time and 35 minutesdagrof our radio broadcast time between 6:00 and.midnight, in each case distributed in
an equitable and proportionate manner. Any timeused by the Mexican government on any day is itede Generally, the Mexican
government uses all or substantially all of theddieast time available to it under this tax.

Foreign Ownership Non-Mexican ownership of shares of Mexican entegwiis restricted in some economic sectors, inotubioadcast
television, cable television, radio and DTH satel§ervices and certain telecommunications servideder Mexico’'s_ey de Inversion
Extranjera, or Foreign Investment Law, the Radio and Telewvidiaw, and th&eglamento de la Ley de Inversion Extranjeoa the Foreign
Investment Law Regulations, foreign investors matyuote the capital stock of Mexican broadcastiompanies (other than through “neutral
investment” mechanisms, such as through the CPlddliecertain of our stockholders). See “— Satellitommunications — Mexican
Regulation of DTH Satellite Services”.

Radio

The regulations applicable to the operation ofgadations in Mexico are identical in all matenespects to those applicable to televisior
stations. The expiration dates of our radio corioessrange from 2015 to 2020. See “— Televisior= Other Businesses — Radio Stations”
and “Key Information — Risk Factors — Risk Fact®wslated to Our Business — The Operation of OuriB2sg8 May Be Terminated or
Interrupted if the Mexican Government Does Not Reone Revokes Our Broadcast or Other Concessions”.

Cable Television

ConcessionsCable television operators now apply for a puldletcommunications network concession from the SCdrder to operate
their networks and provide cable television serwvigad other multimedia communications services lidgions are submitted to the SCT and,
after a formal review process, a public telecommatidns network concession is granted for an initian of up to 30 years. Cablevision
obtained a telecommunications concession, whiclrexjin 2029, and its Channel 46 Concession, whigiired in November 2010. We filed
for a renewal of the Channel 46 Concession anebriary 2010, the SCT notified Cablevision that@fennel 46 Concession would not be
renewed. We have initiated legal actions again§t'$@otice seeking to obtain the renewal of suafcession. Pursuant to its public
telecommunications concession, Cablevision canigeosable television, limited audio transmissiornvees, specifically music programming,
bidirectional internet access and unlimited deaagmission services in Mexico City and surroundirgas in the State of Mexicdétado de
México), and in October 2010, the SCT granted Cableviaidthorization to provide the aforementioned se&win 13 additional municipaliti
of the State of Mexico. In addition, in May 200@etSCT granted Cablevision a concession allowingevision to provide local telephony
services using the telephony public network. Thapsoof Cablevisién’s public telecommunications @ssion is much broader than the scope
of its former cable television concession, whickiezed only cable television services and audio fanogning.

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

TVI operates under 7 concessions, which cover idexican states. Through these concessions, TVligeswcable television services,
bidirectional data transmission and internet aftebteony services. Each concession granted by tAHeai@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 rekwpon its expiration, or revoked or terminateédrao 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 offthklic telecommunications concessi

. the concessionai's refusal to interconnect with other operat

. loss of the concessiong’s Mexican nationality

. unauthorized assignment, transfer or encumbranaehole or in part, of the concession or any rigittassets
. the liquidation or bankruptcy of the concessionaared

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

In addition, the SCT may establish under any pukliecommunications concession further events wbdeld result in revocation of the
concession. Under current Mexican laws and regiatiupon the expiration or termination of a putdiecommunications concession, the
Mexican government has the right to purchase thesets of the concessionaire that are directlyeeka the concession, at market value.

Cable television operators are subject to the Bahmsunications Law and, since February 2000, haea kabject to thReglamento del
Servicio de Television y Audio Restringidas the Restricted Television and Audio Serviceg®ations. Under current Mexican law, cable
television operators are classified as public tal@munications networks, and must conduct theirrtass in accordance with Mexican laws
regulations applicable to public telecommunicatinesvorks which, in addition to the Telecommunicas Law and the Restricted Television
and Audio Services Regulations, includes the Radb Television Law and tHeeglamento 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 assefsa event of a natural disaster, war, signifigarilic disturbance or threats to internal
peace and for other reasons related to preserviblicprder or for economic reasons. The Mexicanegoment is obligated by Mexican law to
compensate the concessionaire, both for the vdltle@ssets seized and related profits.

Supervision of OperationsThe SCT regularly inspects the operations of cajpi¢ems and cable television operators must fiteiahn
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,tdaig prohibitions on foul language, programmingahkts against good manners and
customs or programming which is against the natisafety or against public order.

Mexican law also requires cable television opegatorroadcast programming that promotes Mexic#nrey although cable television
operators are not required to broadcast a spedfigalint of this type of programming.

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

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

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

Non-Mexican Ownership of Public Telecommunications Netrks

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

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

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

Satellite Communication:

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

Like a public telecommunications network concessioBTH concession may be revoked or terminateth®ysCT prior to the end of its
term in certain circumstances, which for a DTH @s®ion include:

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

. A declaration of bankruptcy of the concessione

. Failure to comply with the obligations or conditiospecified in the concessic
. Unlawful assignments of, or encumbrances on, tineession; o

. Failure to pay to the government the required 1

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

Under the Telecommunications Law, DTH satellitev&er concessionaires may freely set customer feembst notify the SCT of the
amount, except that if a concessionaire has sufistamarket power, the SCT may determine feesret be charged by such concessionaire.
The Telecommunications Law specifically prohibitess-subsidies.

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

Regulation of DTH Satellite Services in Other Couigs. Our current and proposed DTH ventures in other t@msare and will be
governed by laws, regulations and other restristioinsuch countries, as well as treaties that sodntries have entered into, regulating the
delivery of communications signals to, or the uplaf signals from, such countries. In addition, s of some other countries establish
restrictions on our ownership interest in somenese 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 Drawisey 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 o tinterior has the
authority to permit the operation of all mannegames and lotteries that involve betting. This adstriative authorization is defined as a
permit under the Gaming Regulations. Under the @grRiegulations, each permit establishes the tentianditions for the operation of the
respective activities authorized under the permit the specific periods for operation of thosevdtitis. Permits for games and lotteries that
involve betting have a maximum term of 25 yearse hlder of the relevant permit must comply withtlaé terms provided in the permit, the
Gaming Law and the Gaming Regulations. We weretgtaa Gaming Permit on May 25, 2005, which expiredlay 24, 2030.
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Mexican Antitrust Law

Mexico’s Federal Antitrust Law and the accompanyiegulations, th&®eglamento de la Ley Federal de Competencia Ecaagmiay
affect some of our activities, including our alyilib introduce new products and services, enterrietv or complementary businesses and
complete acquisitions or joint ventures. In additiMexico’s Federal Antitrust Law and the accompagyegulations may adversely affect our
ability to determine the rates we charge for ouvises and products. In addition, approval of thexidan Antitrust Commission is required for
us to acquire certain businesses or enter intaicgint ventures. See “Key Information — Risk feas — Risk Factors Related to Mexico —
Mexican Antitrust Laws May Limit Our Ability to Exqnd Through Acquisitions or Joint Ventures”, “— &g Mexican Laws and
Regulations or Changes Thereto or the ImpositioNe# Ones May Negatively Affect Our Operations &elenue” and “— The Recent
Constitutional Bill Being Debated at the MexicardBeal Congress, if Approved, May Have an AdverdedEfon Our Business, Results of

Operations and Financial Condition”.

Several amendments to Mexico’s Federal Antitrust bave been in full force since May 11, 2011. Untiese amendments, the review
process of mergers and acquisitions by the Mexdgatitrust Commission has been modified to allowaring parties to request a “fast track”
review for a specific transaction when it is evitvat the transaction does not restrain compatifiois considered evident that a transaction
does not restrain competition when:

(i) the acquirer does not have any participation inraayket related to the relevant market;
(i) the acquirer is not an actual or potential competf target; an:
(i) any of the following circumstances are n
(x)  the acquirer is a new participant in the relevaatkat;
(y)  the acquirer does not have control over targetrbedo after the transaction;
(z) the acquirer has control over target before thestxation.
The Mexican Antitrust Commission must resolve withibusiness days from the date of filing if trengaction should be admitted to the

fast track review process. Once admitted, it mesolve within 15 business days whether it is evidlest the transaction does not restrain
competition.

In addition, pursuant to these last amendmentdptlwaving 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 théedtihe last reported transaction was
approved by the Mexican Antitrust Commissi

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

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

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

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

(b) If, after an investigation is terminated, theXtan Antitrust Commission resolves that therevislence to presume the existence of a
monopolistic practice or illegal merger, it mustrsuon the defendant. In connection with or aftethsstemmon, if it believes that the
presumed illegal conduct could irreversibly restrdmpetition, it could issue a temporary suspenesider of such conduct until a final
resolution is issued.

(c) The Mexican Antitrust Commission has also beypowered to file with the Mexican Federal Attorri@neral a criminal complaint
against any individual that participates, ordergxacutes any per se practice (price fixing, outpstriction, market allocation and bid
rigging) and only when a non-appealable decisidasised confirming such conduct. All the criminaléstigation and process will be
handled by the Mexican Federal Attorney General.

The amendments have also increased monetary fir@ficantly and provide for changes in the actibmbe taken by the Mexican
Antitrust Commission with respect to illegal contlugee “Key Information — Risk Factors — Risk FastBelated to Mexico —Hmposition of
Fines by Regulators and Other Authorities Could é&xdely 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 wheoshdfered damages or losses arising out of morstiggbractices or prohibited
concentrations may, individually or collectivelyjig legal actions, irrespective of the remediesay provided for in Mexico’s Federal
Antitrust Law. Such legal actions must be broughtspant to the Federal Code for Civil Procedu
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Mexican Electoral Amendmen

In 2007, the Mexican Federal Congress publisheahaendment to the Mexican Constitution, pursuamttich, 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 Comypa- Business Overview — Business Strategy — Maiirtg Our Leading Position in
the Mexican Television Market — Advertising SaldarP and “Information of the Company — Business &ew — Other Businesses —
Radio Stations”. The IFE has the exclusive rightse the Official Broadcast Time for its own pumg®and for the use of political parties in
Mexico (as provided in the Mexican Constitution) $elf promotion and, when applicable, to prombtsrtelectoral campaigns during election
day, pre-campaign and campaign periods.

The IFE and the political parties must comply wi#iitain requirements included in the Constitutiohalendment for the use of Official
Broadcast Time. During federal electoral periots, IFE will be granted, per the Constitutional Amderent, 48 minutes per day in each radio
station and television channel, to be used duriegcampaign periods in two and up to three minpegsbroadcast 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 eealed among the political parties, and the remgit5% may be used by the IFE for its own
purposes. During non-electoral periods, the IFE ldlassigned with up to 12% of the Official BroasicTime, half of which shall be allocated
among the political parties. In the event that l@tections 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 Cartigital Amendment and as such criteria is refleategpplicable law.

In addition to the foregoing, pursuant to the Citmsbnal Amendment political parties are forbidderpurchase or acquire advertising
time directly or through third parties, from radiptelevision stations; likewise, third parties Ishat acquire advertising time from radio or
television stations for the broadcasting of adgertients which may influence the electoral prefergiwé Mexican citizens, nor in favor or
against political parties or candidates to offiekcted by popular vote.

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

The IFE ruled that some of our subsidiaries infeisighe Federal Code of Electoral Institutions arat@dures Cédigo Federal de
Instituciones y Procedimientos Electora), or Electoral Law. As a consequence thereof]ffeimposed fines to such subsidiaries in an
approximate amount of Ps.21 million. The relevaritsidiaries challenged the resolutions and thesfivefore the Federal Electoral Court
( Tribunal Federal Electora). The Federal Electoral Court confirmed the rudiad the fines. Although we continue to disagrike the
determination of the IFE and the Federal ElectG@irt and have challenged the constitutionalitthefElectoral Law, our subsidiaries paid
such fines.

At this time, the Constitutional Amendment has Imadl an impact upon the results of our radio areV/tgibn businesses, however we
cannot predict what impact, if any, the ConstitméibAmendment may have on our operating resultisérfuture. A decrease in paid advertis
of the nature described above could lead to a dseri our television or radio revenues.

Telecom and Antitrust Constitutional Bill

In March 2013, the House of RepresentativeSdinara de Diputado§ of the Mexican Federal Congress submitted toSbeate the
Telecom and Antitrust Bill. See “Key Information Risk Factors Related to Mexico — The Recent Cautstital Bill Being Debated at the
Mexican Federal Congress, if Approved, May Havédwnerse Effect on Our Business, Results of Opematand Financial Condition”. As of
the date of this annual report, the bill is stilider review of the Senate. Once the bill is appiddwethe Senate and thereafter by two-thirds of
the members in attendance of both Chambers of #séddn Federal Congress and a majority of the $tgislatures of Mexico and published
by the President, it will become effective. Congredll have to pass implementing legislation toailanost aspects of the Telecom and
Antitrust Bill within 180 calendar days followinggieffectiveness although some provisions of tHhemdl become effective upon its
promulgation and/or without the need of such immating legislation.

The Telecom and Antitrust Bill will create two rdgtory bodies, independent from the executive brasfggovernment, th€omision
Federal de Competencia Econom, or CFCE, or the New Mexican Antitrust Commiss(amich will take over the functions of the current
Mexican Antitrust Commission, except in the arefel@communications and broadcasting (televisiodh i@dio)), and thénstituto Federal de
Telecomunicacionesor IFETEL, or the Federal Telecommunicationsitat (which will oversee the Mexican telecommutiizas and
broadcasting (television and radio) industriesluding all antitrust matters relating to such iniies), as well as specialized federal courts
empowered to review all rulings, actions and omissiof these independent bodies. No stay or injometill suspend any measure or action
taken by such regulatory bodies. Therefore, uni muling, action or omission of either of suchépgndent governmental bodies is declared
null and void by a final judgment issued by a cotapespecialized court, such ruling, action or aais will be in full force and effect.

Each of such independent regulators will be coneprisf seven members to be appointed for a 9-ya@dogexcept for the first
appointments which will have shorter staggered $¢rifihe appointment of each member requires ratifin by two-thirds of the members of
the Senate in attendance at the ratification hgafihe candidates to be proposed by the Presidaetto come from a list proposed by an
Evaluation Committee comprised of the Chairmanaafheof three independent bodies: Banco de Mexiklegico’'s Central Bank”)the INEGI
(“Statistics and Geography Instit”), and the Instituto Nacional para la Evaluacion dedacacion“Education Evaluation Agen”).



IFETEL would be empowered, among other thingsi)toersee the Mexican telecommunications and lwastihg (television and radio)
industries, including all antitrust matters of sehvices; (ii) set limits to national and regiofreuencies that can be exploited by a conce
holder, or to the cross-ownership of telecommuioeat, television or radio businesses that servesange market or geographical zone; (iii)
issue asymmetric regulation; (iv) grant and revigkecommunications, television and radio concessifu) approve any assignment or transfe
of control of such concessions; (vi) revoke a cesimm, among others, in case its holder breaches-@ppealable decision confirming the
existence of illegal antitrust conductgtactica monopdlicd); (vii) determine the payment to be made to the gavemt in the granting of su
concessions; and (viii) order the divestment ofairrassets to foster competition, as well as nreaso avoid spectrum concentration by a
single economic agent.

Concessions for use of spectrum will only be grdunieough a public tender process that aims toreriswest price to customers and the
highest possible number of participants. The Teteaod Antitrust Bill does not provide for the terarsd conditions to renew broadcasting
telecommunications concessions, as such mattehawk to be included in the corresponding impleimgriegislation. Moreover, a new
penalties’ scheme will be established for casemafcompliance with the obligations imposed unfierdoncession.

The Telecom and Antitrust Bill calls for a publiection for the purpose of granting concessionsstal#ish at least two new nationwide
over-the-air TV networks in Mexico. These new netgo if established, will compete with our existingtworks, and some broadcasters with
existing concessions that meet certain criterigunting us, will be barred from participating iretproposed auction.
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Under the Telecom and Antitrust Bill, access t@infation and communication technologies, as weliraadcasting and
telecommunications services (including broadbawd) be established as constitutional rights. Thefbrther requires that such information
diverse and timely, and that any person may seaechjve and disclose information and ideas oflang through any media. The
implementing legislation will have to specify theppe of such rights.

The Telecom and Antitrust Bill permits 100% foreimgmwnership in satellite and telecommunicationsisesy lifting the current
restrictions, and increases to up to 49% the lef/pkermitted foreign ownership in television andicaservices, subject to reciprocity of the
originating foreign investment country.

The Telecom and Antitrust Bill provides that thédwing rules will apply once the IFETEL is estadtied and its members have taken
office: (i) “Must-offer”: holders of concessionstaorized to broadcast over-tlad- TV signals will have to license, on a nhondistgriatory basi
and free of charge, such over-the-air TV signalsap-TV concession holders; (ii) “Must-carry”: held of pay-TV concessions must carry, on
a nondiscriminatory basis and free of charge, ¢herair TV signals broadcast in its region; and DF&y-TV-service concession holders must
carry over-the-air TV signals broadcast in at I&@8t of the Mexican territory; (iii) Restrictionsoncession holders or economic agents that
meet the “preponderant economic agentigénte economico preponderafiteriteria (as discussed below) and/or are declaiittdsmbstantie
market power in telecommunications or broadcastiagkets, will not benefit from the free-of-chargeysion with respect to the contents or
the broadcasting of over-the-air TV signals and alve to agree on the terms and conditions, inetuthe rates to be paid. The condition to
provide free of charge such “must offer” and “meairy” obligations will cease when IFETEL declateat competitive conditions have been
achieved in the telecommunications and broadcaétihevision and radio) markets. Failure to reagfeament on price for license of over-the-
air TV signals will be resolved by IFETEL.

Within 180 calendar days from the date of the distalment of IFETEL and its members having takemceffand without the need of
further implementing legislation, IFETEL will hate (i) determine if there are any “preponderantnecoic agents” (‘agentes economicos
preponderante”) in the telecommunications and broadcasting yislen and radio) industries (this determinatiomigependent from the
current declaration of a “dominant carrier” or aBistantial market power agent”); a “preponderahgréponderanté) economic agent means
any economic agent in the national broadcastingyitgon and radio) and/or telecommunications smwithat has, directly or indirectly, more
than 50% of the national market share in such sesyicalculated based on the number of users, rdpdas; audience, or installed capacity or
usage according to the data available to IFETEH;@himpose measures on such preponderant ecanageints (‘agentes economicos
preponderante”) to prevent harm to competition and consumersoAgother things, IFETEL may impose measures rl@énformation,
service offerings and quality of services, exclasawrangements, end-user equipment, and asymmegritation in tariffs and network
infrastructure, including local loop unbundlinggcaanting, functional or structural separation aflsagents.

The Telecom and Antitrust Bill calls for the NatariDevelopment PlanFlan Nacional de Desarrollpto include a program for
installing broadband connections in public fa@kti which would identify the number of sites tocbenected per year to promote access to
broadband in public buildings dedicated to investin, health, education, social services andliemfacilities owned by the government.

Mexico’s transition to digital television is curtjnscheduled to be completed in December 2015hBycompletion date, frequencies
released as a consequence of such digitalizatibeviransferred back to the Mexican State.

See “Key Information — Risk Factors Related to Mexi— The Recent Constitutional Bill Being Debatéthe Mexican Federal
Congress, if Approved, May Have an Adverse EffecOur Business, Results of Operations and Fina@dalition”.

Significant Subsidiaries
The table below sets forth our significant subsidmas of December 31, 2012.

Jurisdiction of

Organization

or Percentage

Name of Significant Subsidiary Incorporation Ownership(1
Corporativo Vasco de Quiroga, S.A. de CAR) Mexica 100.(%
Consorcio Nekeas, S.A. de C.2G) Mexica 100.(%
CVQ Espectaculos, S.A. de C.2®) Mexica 100.(%
Editora Factum, S.A. de C.'\®)®) Mexica 100.(%
Empresas Cablevision, S.A.B. de C®)6) Mexica 51.(%
Editorial Televisa, S.A. de C.\® Mexica 100.(%
Factum Mas, S.A. de C.\® @ Mexica 100.(%
Sky DTH, S. de R.L. de C.\®® Mexica 100.(%
Innova Holdings, S. de R.L. de C.®)®) Mexica 58.7%
Innova, S. de R.L. de C.V. (Innov® Mexica 58.7%
Grupo Distribuidoras Intermex, S.A. de C@®)@0 Mexica 100.(%
Grupo Telesistema , S.A. de C(11 Mexica 100.(%
G-TeleviseD, S.A. de C.V(12 Mexica 100.(%
Televisa, S.A. de C.\13) Mexica 100.(%
Televisién Independiente de México, S.A. de (® Mexica 100.(%

Televisa México Ltd@4 Switzerlant 100.(%



(1)
(2)
3)

(4)
(5)
(6)
(7)
(8)
(9)
(10)
(11)
(12)
(13)
(14)

(15)
(16)

Multimedia Telecom, S.A. de C.\ Mexica 100.(%
Sistema Radiopolis, S.A. de C.2@®)1s Mexica 50.(%
Televisa Juegos, S.A. de C.2@ue Mexica 100.(%

Percentage of equity owned by us directly or iretlyethrough subsidiaries or affiliate

One of five direct subsidiaries through which wadact the operations of our Other Businesses seg|

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

Direct subsidiary through which we own 50.0% of tiapital stock of GSF

One of two direct subsidiaries through which we @mguity interests in and conduct the operationsunfCable and Telecom segme
One of the indirect subsidiaries through which waduct the operations of our Cable and Telecom seg

Direct subsidiary through which we conduct the afiens of our Publishing segme

One of three subsidiaries through which we ownemuity interest in Innovz

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

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

Direct subsidiary through which we conduct the agiens of our Content segme

Indirect subsidiary through which we conduct cer@gperations of our Content segme

Indirect subsidiary through which we conduct themgions of our Content segme

Direct and indirect subsidiaries through whigd own 8.0% of the capital stock of BMP and mamtar investment in 1.5% Convertible
Debentures issued by BM

Direct subsidiary through which we conduct the afiens of our Radio busines

Direct subsidiary through which we conduct the afiens of our Gaming busine:

52



Table of Contents

Property, Plant and Equipment

Broadcasting, Office and Production Facilitie®©ur properties consist primarily of broadcastingduction facilities, television and
repeater stations, technical operations faciliteskshops, studios and office facilities, mostubiich are located in Mexico. We own most of
our properties or lease offices and facilities tigio indirect wholly owned and majority owned submi@s. There are no major encumbrances
on any of our properties, and we currently do raatehany significant plans to construct any new ertigs or expand or improve our existing
properties. Our principal offices, which we owng #ocated in Santa Fe, a suburb of Mexico City heafaour television stations has individual
transmission facilities located in Mexico, subsiaht all of which we own. Our television produati@perations are concentrated in four
locations in Mexico City, 14 studios in San And?, studios located in Chapultepec, 3 studios irtésBa and 1 studio in Rojo Gomez. We 1
substantially all of these studios. The local telien stations wholly or majority owned by us hawéehe aggregate 43 production studios. We
own other properties used in connection with owerapons, including a training center, technicatmgpions facilities, studios, workshops,
television and repeater stations, and office faedi We beneficially own Azteca Stadium, whichtsegpproximately 105,000 people, through :
trust arrangement that was renewed in 1993 forma ¢ 30 years and that may be extended for aditiperiods. In the aggregate, these
properties, excluding Azteca Stadium, currentlyrespnt approximately 5.4 million square feet ofcgp®f which over 3.7 million square feet
are located in Mexico City and the surrounding sread approximately 1.7 million square feet aoated 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 fadlititour radio stations located outside Mexico City

We also own or lease over a total of 481,926 sqiestein properties in the United States, Latin Aiceg Spain and Switzerland in
connection with our operations there. We own oséeall of these properties through indirect whollyned and majority owned subsidiaries.
The following table summarizes our real estatelaade agreements in the United States, Latin Ame8pain and Switzerland.

Number of
Operations Properties Location
Television and news 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 activitie:

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(

Publishing distribution and other activiti

Owned propertie 2 Lima, Peru(1
Guayaquil, Ecuador(?
Leased propertie 68 Quito, Ecuador(2

Guayaquil, Ecuador(?
Buenos Aires, Argentina(:
Panama, Panama(
Santiago, Chile (47
Barranquilla, Colombia(1
Bogota, Colombia(4

Cali, Colombia(3
Cartagena, Colombia(:
Medellin, Colombia(1
Pompayan, Colombia(:
Santa Martha, Colombia(



DTH
Leased propertie

Telephony
Leased propertie
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Lima, Peru(3’

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

San Antonio, Texas(:
Dallas, Texas(2
Laredo, Texas(1
McAllen, Texas(1
Mission, Texas(1
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SatellitesWe currently use transponder capacity on eightlgéage Satmex V, which reaches Mexico, the Uni&dtes, Latin America,
except Brazil, and the Caribbean; Solidaridad Hjolu reaches only Mexico; Intelsat 1S-11, replacetoé PAS 3R (renamed in February 20
IS-3R), which started operations in July 2009 azathes North America, Western Europe, Latin Ameaaiwdithe Caribbean; Galaxy 16
(formerly Galaxy IVR), which reaches Mexico, theSUand Canada; AMC-9, which reaches Mexico, theddrstates and Canada; 1S-905,
which reaches Western and Eastern Europe; IS-2ithweaches Central America, Mexico, the Southeamitdd States and the Caribbean; and
IS-16, which reaches Central America, Mexico, tbhatBern United States and the Caribbean. In Ma@di9 2Sky reached an agreement with &
subsidiary of Intelsat to lease 24 transpondertherintelsat 121 satellite which is mainly used for signal reg@pand retransmission servic
over the satellite’s estimated 15-year service IBe21 started service in the third quarter of 20#placing Intelsat IS-9 as Sky’s primary
transmission satellite. In April 2010, Intelsate@ded the 1S-16 satellite, where Sky has an additiovelve transponders to deliver new DTH-
HD channels and more DTH SD channels; this sadflinlso a back-up satellite for our DTH ventyperations. For a description of
guarantees related to our DTH venture transponblégations, see Note 13 to our consolidated yearfarancial statements.

In 1996, PanAmSat (now Intelsat), our primary didéeservice provider, agreed to provide U.S. tpanmgler service on three to five PAS-
3R Ku-band transponders, at least three of whiateweended to be for the delivery of DTH sateligrvices to Spain. Under the PAS-3R
transponder contract, as amended, we were requingaly for five transponders at an annual fee &mhdransponder of U.S.$3.1 million. We
currently have available transponder capacity an3®& MHz C-band transponders on Galaxy 16 (form&glaxy IVR), which reaches
Mexico, the United States and Canada, due to amaexe with three of the five 54 MHz Ku-band transgers on PAS-3R described above.
Until April 2010, for each of the 36 MHz C-bandrispponders we paid an annual fee of approximate®y$3.7 million. Subsequent to April
2010, the annual fee for the 36 MHz C-band trandpomis approximately U.S.$1.3 million.

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

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

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

In February 2012, we renewed the contract withIBaséMexicanos, S.A. de C.V., or Satmex, on Sativetil January 31, 2015. The
new contract includes the full service migrationihie new satellite, Satmex 8, which is schedulestda operations in the third quarter of 2013
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On October 31, 2012, the contract on one of theetimansponders of the Galaxy 16 satellite explredlovember 2012, we entered int
new contract with SES, S.A., or SES, for a newspamder on the AM®-satellite until October 31, 2017, as a replaceéroéthe previous on

With several new domestic and international saésllhaving been launched recently, and with sewthairs scheduled for launch in the
next few years, including those scheduled for laumg Intelsat, Satmex and SES, we believe that iNde/able to secure satellite capacity to
meet our needs in the future, although no assureent®e given in this regard.

Insurance.We maintain comprehensive insurance coverage fooffiges, equipment and other property, subjecdme limitations, the
result from a business interruption due to natdigdsters or other similar events. However, weatamaintain 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 ameyalrt contains forward-looking statements thlect our plans, estimates and beliefs. Our
actual results could differ materially from thossadissed in these forward-looking statements. Eathat could cause or contribute to these
differences include, but are not limited to, thdsszussed below and elsewhere in this annual rgpanticularly in “Key Information — Risk
Factors”. See “Key Information — Forward-Lookingagments” for further discussion of the risks andautainties inherent in forward-
looking statements. In addition to the other infation in this annual report, investors should coastcarefully the following discussion and
information set forth under “Key Information — RiSlactors” before evaluating us and our business.

Preparation of Financial Statements

As required by regulations issued ®gmisién Nacional Bancaria y de Valoresr the Mexican Bank and Securities Commission, fo
listed companies in Mexico, beginning on Januar®Q,2, we discontinued using Mexican Financial Reépg Standards (“Mexican FRS") as
issued byConsejo Mexicano de Normas de Informacion Finarcier the Mexican Financial Reporting Standards BG4CINIF"), and bega
using International Financial Reporting StandalttsRS”) as issued by the International Accountirtgri®lards Board (“IASB”) for financial
reporting purposes.

Our consolidated financial statements as of Dece®be2012 and 2011 and January 1, 2011 (the daterdransition to IFRS), and for
the years ended December 31, 2012 and 2011, asentea in accordance with IFRS as issued by th&IA&rough December 31, 2011, our
consolidated financial statements were previousorted in accordance with Mexican FRS. See Not® ®lr consolidated year-end financial
statements.

Year Ended December 31

2012 2011
(Millions of Pesos)(1)
Net sales Ps69,290.: Ps62,581.!
Cost of sale: 36,795.¢ 33,486.!
Selling expense 6,251.7 5,500.¢
Administrative expense 7,452.¢ 6,727.¢
Other expense, n 650.4 593.¢
Operating incom: 18,139.¢ 16,273,
Finance expense, n 3,350.¢ 4,641.(
Share of losses of jointly controlled entities asdociates, n 666.¢ 449.:
Income taxe: 4,053.¢ 3,226.:
Net income 10,069.: 7,957.:
Net income attributable to n-controlling interest: 1,308.t 1,291
Net income attributable to stockholders of the Cany Ps 8,760.¢ Ps 6,665.¢

(1) Certain data set forth in the table above nay ¥rom the corresponding data set forth in oursolidated statements of income for the
years ended December 31, 2012 and 2011 includdnisiannual report due to differences in round
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(1)
(2)

(1)

(2)

Results of Operations

For segment reporting purposes, our consolidatetiafeales, selling expenses and administratipemses for the years ended
December 31, 2012 and 2011 exclude corporate egpemal depreciation and amortization, which arsgmied as separate line items. The
following table sets forth the reconciliation beemeour operating segment income and the consafidgierating income according to IFRS:

Year Ended December 31

2012 2011
(Millions of Pesos) (1
Net sales Ps69,290. Ps62,581.!
Cost of sales(2 30,645. 28,132
Selling expenses(: 5,632.: 4,972.¢
Administrative expenses(. 4,599. 4,104.¢
Operating segment income 28,413.! 25,371.
Corporate expenst 1,149. 1,142t
Depreciation and amortizatic 8,474.: 7,361.¢
Other expense, n 650.¢ 593.¢
Operating income Ps18,1309.! Ps16,273.

Certain data set forth in the table above nmay ¥rom the corresponding data set forth in oursotidated statements of income for the

years ended December 31, 2012 and 2011 includdaisiannual report due to differences in round

Excluding corporate expenses and depreciation arwttezation.

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

Year Ended December 31,(1

2012
Segment Net Sale
Content 46.6%
Publishing 4.¢
Sky 20.t
Cable and Telecol 22.C
Other Businesse 6.C
Total segment net sal 100.(%
Intersegment operatiol (1.8
Total consolidated net sal 98.2%

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

2011

48.1%
5.C

19.5

21.4
6.C

100.(%

(1.9
98.1%

Year Ended December 31,(1

2012
Net Sales

Cost of sales(2 44.2%
Selling expenses(: 8.1
Administrative expenses(. 8.2
Depreciation and amortizatic 12.2
Other expense, n 1.C
Consolidated operating incor 26.2
Total consolidated net sal 100.(%

2011

45.(%
7.8
8.4

11.¢
0.6

26.C

100.(%

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

Excluding depreciation and amortizatic
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Summary of Business Segment Results

The following tables set forth the net sales angrafing segment income (loss) of each of our reptetbusiness segments and
intersegment sales, corporate expenses, deprecatthamortization and other expense, net for ¢a@syended December 31, 2012 and 2011.
Reportable segments are those that are based onedhiod of internal reporting to senior managenfi@ntaking operating decisions and
evaluating performance of operating segments, artdio qualitative, grouping and quantitative ciéeWe currently classify our operations
into five business segments: Content, Publishikg, Sable and Telecom, and Other Businesses.

Year Ended December 31
2012 2011
(Millions of Pesos)(1)

Segment Net Sales

Content Ps32,884.. Ps30,685.t
Publishing 3,453.( 3,191.¢
Sky 14,465.. 12,479..
Cable and Telecotl 15,570. 13,635.
Other Businesse 4,211 3,825.:
Total Segment Net Sal 70,584.: 63,817..
Intersegment Operatiol (1,293.) (1,235.)
Total Consolidated Net Sal Ps69,290. Ps62,581.!
Operating Segment Income (Loss

Content Ps15,411.. Ps14,480.
Publishing 447.¢ 4547
Sky 6,558.( 5,789.¢
Cable and Telecot 5,812.¢ 4,778.¢
Other Businesse 184.( (132.9
Total Operating Segment Income 28,413 25,371.
Corporate Expenses( (1,249.9) (1,242.9
Depreciation and Amortization(. (8,474.) (7,361.9)
Other expense, n (650.9) (593.9
Total Consolidated Operating Income Ps18,139. Ps16,273.

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

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

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

Seasonality

Our results of operations are seasonal. We typicatdognize a disproportionately large percentdgmipoverall consolidated net sales
(principally advertising) in the fourth quarterdonnection with the holiday shopping season. Farmele, in 2012 and 2011, we recognized
28.6% and 29.2%, respectively, of our consolidaietdsales in the fourth quarter of the year. Ogtx;dn contrast to our revenues, are more
evenly incurred throughout the year and generallyat correlate to the amount of advertising sales.
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Results of Operations for the Year Ended Decemberl3 2012
Compared to the Year Ended December 31, 2011

Total Segment Results
Net Sales

Net sales increased by Ps.6,708.9 million, or 10{6%9s.69,290.4 million for the year ended Decandlie 2012 from Ps.62,581.5
million for the year ended December 31, 2011. Wailef our segments recorded revenue increasesntinease in consolidated net sales was
principally attributable to strong revenue growttour Content (in particular Network Subscriptioev@nue and Licensing and Syndication),
Cable and Telecom, and Sky segments.

Cost of Sales

Cost of sales increased by Ps.2,512.7 million,. ®¥8 to Ps.30,645.4 million for the year ended Daoer 31, 2012 from Ps.28,132.7
million for the year ended December 31, 2011. Timsease was due to higher costs in all of our ssds) principally in our Content, Sky, and
Cable and Telecom segments.

Selling Expense!

Selling expenses increased by Ps.659.3 milliod308%, to Ps.5,632.1 million for the year endedddeiger 31, 2012 from Ps.4,972.8
million for the year ended December 31, 2011. Tibsease was attributable to higher selling expenseur Cable and Telecom, Sky,
Publishing and Content segments. These increasespaetially offset by a decrease in selling expsria our Other Businesses segment.

Administrative and Corporate Expens:

Administrative and corporate expenses increasdelsty01.6 million, or 9.6%, to Ps.5,748.7 milliom floe year ended December 31, 2
from Ps.5,247.1 million for the year ended Decen8ier2011. The growth reflects increased admirtisgaxpenses in all of our segments,
principally in our Cable and Telecom, and Sky segiieT hese increases were patrtially offset by aedese in share-based compensation
expense, that was accounted for as corporate expe@hgch amounted to approximately Ps.632.5 miliio8012, compared with Ps.653.2
million in 2011.

Content

At the beginning of 2012, we adjusted our segmepobrting structure. Beginning with the first quaé 2012, the results of our
Television Broadcasting, Pay Television Networkd Bnogramming Exports businesses, which were pusiyiaeported as separate segments
and the Internet business, which was previouslgnteg as part of the Other Businesses segmentejaoeted as a single segment, Content. W
categorize our sources of revenue in our Conteggrmeat as follows:

a) Advertising,
b)  Network Subscription Revenue, a
c) Licensing and Syndicatiol

Given the cost structure of our Content segmerdrating segment income is reported as a singlaténe

The Advertising revenue is derived primarily fronetsale of advertising time on our television buzest operations, which include the
production of television programming and nationwisleadcasting of Channels 2, 4, 5 and 9 (“teleuisietworks”), as well as the sale of
advertising time on programs provided to pay teliewi companies in Mexico and in our internet bussnand the production of television
programming and broadcasting for local televisitatigns in Mexico and the United States. The braatieg of television networks is
performed by television repeater stations in Mexitich are wholly-owned, majority-owned or minoribyvned by the Group or otherwise
affiliated with our networks.

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

The Licensing and Syndication revenue is derivecthfimternational program licensing and syndicafess. Our television programming
is licensed and syndicated to customers abroaliidimgy Univision.
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The following table presents net sales and opayatgment income in our Content segment, and tteepige of change when
comparing 2012 with 2011:

Year Ended December 31

2012 2011 Change
(Millions of Pesos) (%)
Net Sales: Ps32,884.. Ps30,685.! 7.2%
Advertising 23,935.¢ 23,206.: 3.1
Network Subscription Revent 3,189.: 2,590.¢ 23.1
Licensing and Syndicatic 5,759.( 4,888." 17.¢
Operating Segment Income Ps15,411.: Ps14,480. 6.4%

Content net sales, representing 46.6% and 48.18arabtal segment net sales for the years endedrbleer 31, 2012 and 2011,
respectively, increased by Ps.2,198.5 million, @84, to Ps.32,884.1 million for the year ended Dawer 31, 2012 from Ps.30,685.6 million
for the year ended December 31, 2011.

Advertising revenue increased by 3.1%. These eseltect higher advertising revenues, in particideour pay-TV platforms, which
were partially offset by the effects of the eleatqreriod during the second quarter of 2012, whemnwere required under Mexican law to
transmit — free of charge — promotional spots iervarious candidates across all of our networés.“hformation on the Company —
Business Overview — Business Strategy — MaintaimingLeading Position in the Mexican Television ketr— Advertising Sales Plan”.

Network Subscription Revenue grew by 23.1% maisla aesult of the sustained addition of pay-TV stibsrs in Mexico and, to a
lesser extent, in other countries. We closed 202 38.2 million subscribers carrying an averag®.8fnetworks compared with 29.6 million
subscribers carrying an average of 5.5 networkiseaénd of 2011. These results also include aipesianslation effect on foreign-currency-
denominated sales.

The increase in Licensing and Syndication reverdfle’ % is attributable to (i) an increase in roigal from Univision, from U.S.$224.9
million in 2011 to U.S.$247.6 million in 2012; (@ increase in sales to the rest of the worlaggpally in Latin America; and (iii) a positive
translation effect on foreign-currency-denominateenues in the amount of Ps.180.8 million.

Content operating segment income increased by @4.93illion, or 6.4%, to Ps.15,411.1 million foretlgear ended December 31, 2012
from Ps.14,480.7 million for the year ended Decen®ig 2011. These results reflect higher revenuashwwere partially offset by (i) the
increase in production costs due to the coveragieeo2012 Olympics and the amortization expendaseto movies and TV series; (ii) a
negative translation effect on foreign-currency-@emated costs and expenses; and (iii) an incrieasgerating expenses related to higher
employee costs and agency commissions.

Advertising Rates and Sall

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 changdsertisers that choose the upfront option makeuahprepayments, with cash or short-termr
notes, are charged the lowest rates for their cawialdime, are given the highest priority in schiedplacement, 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. Due to a June228ak of confidential data related to the
location of IBOPE’s people meters, we currently IB®PE’s measurements only as a point of reference tyza#ends. No IBOPE statistic
data in respect of periods after June 16, 2012 w&lbbe included in our public reports until thisresolved. In the meantime, we are billing
advertising customers based on fixed pricing rath&n on a cost-per-rating-point basis.

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

During 2012 and 2011, we increased our nominal idwgg rates. During prime time broadcasts, wel sol aggregate of 1,096 hours of
advertising time in 2012 and 1,289 hours in 201drily sign-on to sign-off hours, we sold 2,394 tsoof advertising time in 2012 and 2,723
hours in 2011. Television broadcasting advertisimg that is not sold to the public is primarilyedsto satisfy our legal obligation to the
Mexican government to provide Official TelevisionoBdcast Time and to promote, among other thingspmducts.

As of December 31, 2012 and 2011, we had receigetBPL53.1 million and Ps.18,026.5 million, respety, of advertising deposits for
television advertising time during 2013 and 20E2pectively, representing approximately U.S.$1,A13llion and U.S.$1,289.6 million,
respectively, at the applicable year-end exchaatgsr Approximately 62.9% and 63.9% of these dépasiof December 31, 2012 and 2011,
respectively, were in the form of short-term, naterest bearing notes, with the remainder in efithese years consisting of cash deposits.
The weighted average maturity of these notes aeéer 31, 2012 and 2011 was 4.6 months for botfsyea
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Publishing

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

Publishing net sales, representing 4.9% and 5.06tiofotal segment net sales for the years endedreer 31, 2012 and 2011,
respectively, increased by Ps.261.2 million, 0#8.%0 Ps.3,453.0 million for the year ended Decan3lie 2012 from Ps.3,191.8 million for t
year ended December 31, 2011. This increase refl@dhe increase in circulation and advertisiagenue in Mexico and abroad; and (i
positive translation effect on foreign-currency-dertinated sales. In 2012, Mexico-derived revenupsesented 38.7% of Publishing net sales
compared with 40.8% in 2011.

Publishing operating segment income decreased @ylRsillion, or 1.6%, to Ps.447.6 million for thear ended December 31, 2012
from Ps.454.7 million for the year ended Decemtier2®11. This decrease reflects higher editorahgp and printing costs, an increase in
personnel and promotion expenses (driven by thectaof new titles), an increase in the provisiondoubtful trade accounts and a negative
translation effect on foreign-currency-denominatesdts and expenses. This was partially offset byirtbrease in Publishing net sales.

Sky

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

Sky net sales, representing 20.5% and 19.5% ofodair segment net sales for the years ended Deee3ib2012 and 2011, respectively,
increased by Ps.1,986.1 million, or 15.9%, to P4d%.3 million for the year ended December 31, 20d& Ps.12,479.2 million for the year
ended December 31, 2011. This increase was driyaighificant growth in the subscriber base of ntben 1.1 million subscribers, which is
mainly attributable to the continued success of Skow-cost offerings, and an increase in pay-pemwevenues. As of December 31, 2012,
the number of net active subscribers increasedilte3x445 (including 164,669 commercial subscribersinpared with 4,008,374 (including
157,646 commercial subscribers) as of Decembe2@11. Sky closed 2012 with 182,415 subscribersant@l America and the Dominican
Republic, compared with 159,393 subscribers aetiteof 2011.

Sky operating segment income increased by Ps.Té@ién, or 13.3%, to Ps.6,558.0 million for theareended December 31, 2012 from
Ps.5,789.8 million for the year ended Decembe281,1. These results reflect an increase in Skgales, which was partially offset by higher
costs and expenses resulting from the growth o$tiscriber base, mainly in the lower-cost packages

Cable and Telecom

Cable and Telecom net sales are derived from thxigion of cable television and telecommunicatiervies, as well as advertising
sales. Net sales relating to cable television ses/generally consist of monthly subscription fieedasic and premium service packages, fee:
charged for pay-per-view programming and, to aifigantly lesser extent, monthly rental and dimee installation fees, broadband internet
telephone services subscription. The telecommubitabusiness derives revenues from providing datblong-distance services solutions to
carriers and other telecommunications service pergithrough its fiber-optic network. Net salegtialy to cable television advertising consist
of revenues from the sale of advertising on Cabléxi Cablemas and TVI. Rates are based on thamthyime the advertising is aired, as well
as the type of programming in which the advertistngired. Cable subscription and advertising ratesadjusted periodically in response to
inflation and in accordance with market conditions.

Cable and Telecom net sales, representing 22.092 hA&o of our total segment net sales for the yeaded December 31, 2012 and
2011, respectively, increased by Ps.1,935.0 millarrii4.2%, to Ps.15,570.4 million for the yearesh®ecember 31, 2012 from Ps.13,635.4
million for the year ended December 31, 2011. Tiksease was primarily due to the combined regiltSablevisién, Cablemas and TVI,
which in the aggregate added 469,880 revenue gimgraits (RGUS) during 2012 as a result of thecegs of our competitive packages.
Voice and data RGUs continued to be the main dsieégrowth, growing 16.1% and 22.5%, respectivetynpared with 2011, while video
RGUs increased by 5.8%.
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Cable and Telecom operating segment income inaldas®s.1,034.2 million, or 21.6%, to Ps.5,812.8iomi for the year ended
December 31, 2012 from Ps.4,778.6 million for tearyended December 31, 2011. These results refiathued growth in each of
Cablevision, Cablemas and TVI, and improved opegatiargins at Bestel. These favorable factors wargally offset by an increase in
personnel costs and advertising spending duringehe

The following table sets forth the breakdown of R&:A$ of December 31, 2011 and 2012:

Cablevision Cablemas TVI
2012 2011 2012 2011 2012 2011
Video 787,05¢ 727,23" 1,147,000 1,085,17. 374,73 370,41:
Broadband (data) 509,13 408,40¢ 567,24’ 466,82 229,72( 191,40¢
Voice 318,92 251,34( 302,19° 266,16( 133,17¢ 132,36(
RGUs 1,615,211 1,386,98 2,016,45. 1,818,16/ 737,63. 694,17

Other Businesses
Other Businesses net sales are primarily derivat the promotion of sports and special events iribde the distribution of feature
films, gaming, radio and publishing distribution.

Other Businesses net sales, representing 6.0%r abt@l segment net sales for both years endedrbleee31, 2012 and 2011, increased
by Ps.386.1 million, or 10.1%, to Ps.4,211.3 millior the year ended December 31, 2012 from P$384illion for the year ended
December 31, 2011. Businesses that performed mallde feature-film distribution, radio, and gamifgpe results of the gaming business
were driven by the increase in promotions andtr@duction of new gaming machines. The radio kessrbenefited from an increase in
advertising revenues. Finally, the feature-filmtidligition business distributed hits such as “Theger Games” and “The Woman in Black”.
These increases were partially offset by a decr@aset sales in our publishing distribution busisiedriven by the termination of operations in
Chile.

Other Businesses operating segment income was428.4#llion, for the year ended December 31, 20di2gared with a loss of Ps.13
million for the year ended December 31, 2011. Thange reflects increases in the operating segimemine of our radio and gaming
businesses; a shift from loss to income in oundigafilm distribution business; and a smaller ofisgasegment loss in our soccer business.
These positive effects were partially offset byirmarease in the operating loss of our publishirgriiution business.

Depreciation and Amortization

Depreciation and amortization expense increasdeshl, 112.6 million, or 15.1%, to Ps.8,474.2 millfonthe year ended December 31,
2012 from Ps.7,361.6 million for the year endedéeber 31, 2011. This change primarily reflectedhanease in such expense in our Cable
and Telecom, Sky and Content segments.

Other Expense, Net

Other expense, net, increased by Ps.56.8 millioA,6%6, to Ps.650.4 million for the year ended Delger 31, 2012, compared with
Ps.593.6 million for the year ended December 31,12The increase primarily reflected a higher lmsslisposition of property and equipment,
and an increase in other expense related to finbadvisory and professional services.

Other expense, net, for the year ended Decemb&@032, included, primarily, loss on disposition ofperty and equipment, financial
advisory and professional services, and donations.

Non-operating Results
Finance Expense, Net

Finance expense, net, significantly impacts ousotidated financial statements in periods of curydituctuations. Under IFRS finance
expense, net, includes:

. interest expenst

. interest income

. foreign exchange gain or loss attributable to manyedissets and liabilities denominated in foreigmancies; an
. other finance expense, net, including gains orde$om derivative instrument
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Our foreign exchange position is affected by osessor liabilities denominated in foreign curresciprimarily U.S. Dollars. We recor
foreign exchange gain or loss if the exchangeahthe Peso to the other currencies in which ounetary assets or liabilities are denominatec
varies.

Finance expense, net, decreased by Ps.1,290.6milii 27.8%, to Ps.3,350.5 million for the yeadl@h December 31, 2012 from
Ps.4,641.0 million for the year ended Decembe2811. This decrease reflected primarily (i) a P5.84nillion favorable effect resulting from
a foreign exchange gain for the year ended DeceBthe2012 of Ps.127.4 million compared with a fgreéxchange loss for the year ended
December 31, 2011 of Ps.713.6 million in connectidth a 8.1% appreciation of the Peso against tf& Dollar on our average net
U.S. Dollar unhedged liability position during 20é@mpared with a 13.1% depreciation effect on eerage net U.S. Dollar unhedged liabi
position during 2011; and (ii) a Ps.746.5 millicgcdease in other finance expense, net, to Ps.1&ftién in 2012 compared with Ps.899.4
million in 2011 primarily in connection with an upwd adjustment in the fair value of our investmarBMP convertible debentures in 2012,
which was partially offset by an unfavorable chamgthe fair value of our investment in GSF conilaet debentures that were converted into
shares of GSF in June 2012. These favorable vasanere offset by a Ps.194.8 million increase terast expense, to Ps.4,369.3 million in
2012 compared with Ps.4,174.5 million in 2011, drearily to a higher average principal amountaiét debt during 2012, and a Ps.102.2
million decrease in interest income to Ps.1,044ilBam in 2012 compared with Ps.1,146.5 million2011 primarily attributable to a lower
average amount of cash and cash equivalents ammbtaery investments in 2012.

Share of Losses of Jointly Controlled Entities and\ssociates, Net

This line item reflects our equity participationtive operating results and net assets of uncordgetidousinesses in which we maintain ar
interest, but which we do not control. We recogrégeity in losses of jointly controlled entitiesdagssociates up to the amount of our initial
investment, subsequent capital contributions ang-term loans, or beyond that amount when guardrdesmitments have been made by us
in respect of obligations incurred by jointly caited entities and associates.

Share of losses of jointly controlled entities asdociates, net, increased by Ps.217.3 millioA8at%, to Ps.666.6 million in 2012 from
Ps.449.3 million in 2011. This increase mainlyeeféd our share of loss of GSF, the parent compihsacell, in which we hold a 50.0%
joint interest since June 2012, which was partiaffget by the absence in 2012 of share of lodsadbexta, a fre-to-air television channel in
Spain, in connection with the exchange of our 40i884rest in La Sexta for a 14.5% participatiotnragina in first quarter of 2012. Imagine
a significant provider of content and audiovisuagces for the media and entertainment industigpain, and our investment in this company
was recognized as an equity financial instrument.

Income Taxes

Income taxes increased by Ps.827.3 million, orZ6# Ps.4,053.4 million in 2012 compared with 228.1 million in 2011. This
increase primarily reflected a higher income taseba

We are authorized by the Mexican tax authoritiesaimpute our income tax on a consolidated basigidda controlling companies are
allowed to consolidate, for income tax purposespine or losses of their Mexican subsidiaries up0i@% of their share ownership in such
subsidiaries.

The Mexican corporate income tax rate was 30% @h @ the years 2011 and 2012.

The Flat Rate Business Takfpuesto Empresarial a Tasa Unioa“IETU”) became effective in Mexico as of Janudry2008. This flat
tax replaced Mexico’s asset tax and is appliedgleith Mexico’s regular income tax. In general, No&@n companies are required to pay the
greater of the IETU or the regular income tax. TEEU is calculated by applying a tax rate of 17.5%hough the IETU is defined as a
minimum tax it has a wider taxable base as manfi@fax deductions allowed for income tax purp@sesot allowed for the IETU. As of
December 31, 2012, we expect to pay primarily #gaitar income tax in the near future on a tax claested basis.

In December 2009, the Mexican government enactadineamendments to the Mexican Income Tax Law leame effective as of
January 1, 2010. These amendments included: (Jeferred income tax benefit derived from tax cdidation of a parent company and its
subsidiaries is limited to a period of five yedterefore, the resulting deferred income tax hdsetpaid starting in the sixth year following the
fiscal year in which the deferred income tax bengéis received; and (ii) the payment of this incdmehas to be made in installments of 25%
in the first and second year, 20% in the third yaad 15% in the fourth and fifth year. See “Rigicters — Existing Mexican Laws and
Regulations or Changes Thereto or the ImpositioNe# Ones May Negatively Affect Our Operations &wlenue”.
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Net Income Attributable to Non-controlling Interests

Net income attributable to non-controlling interesftects the portion of operating results attriflé to the interests held by third parties
in those of our businesses that are not wholly-a@meus, including our Cable and Telecom and Skyremts, as well as our Radio business.

Net income attributable to non-controlling intesesicreased by Ps.17.1 million, or 1.3 %, to P84.8 million in 2012, compared with
Ps.1,291.4 million in 2011. This increase primaréflected a higher portion of net income attritlgéato non-controlling interests in our Cable
and Telecom segment, which was partially offsedbgwer portion of net income attributable to namzolling interests in our Sky segment.

Net Income Attributable to Stockholders of the Compny

We generated net income attributable to stockheldéthe Company in the amount of Ps.8,760.6 millin2012, as compared to
Ps.6,665.9 million in 2011. The net increase 02R94.7 million reflected:

. a Ps.1,865.9 million increase in operating incoamea}
. a Ps.1,290.5 million decrease in finance experete

These changes were partially offset by:

. a Ps.217.3 million increase in share of lossesiofly controlled entities and associates, |
. a Ps.827.3 million increase in income taxes;

. a Ps.17.1 million increase in net income attriblgab nor-controlling interests

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

Year Ended December 31

2012 2011
Devaluation (appreciation) of the Peso as comptréide U.S. Dollal

Q) (8.1%) 13.1%
Mexican inflation rate(2 3.6 3.8
U.S. inflation rate 1.7 2.8
Increase in Mexican GDP(. 3.¢ 3.8

(1) Based on changes in the Interbank Rates, astegpby Banamex, at the end of each period, wiviete as follows: Ps.12.3576 per
U.S. Dollar as of December 31, 2010; Ps.13.9783Jp8r Dollar as of December 31, 2011; and Ps.1ge83).S. Dollar as of
December 31, 201:

(2) Based on changes in the NCPI from the previmuid, as reported by the Mexican Central Bankckvivere as follows: 99.7 in 2010;
103.5in 2011; and 107.2 in 201

(3) As reported by thinstituto Nacional de Estadistica, Geografia e tnfética, or INEGI, and, in the case of GDP information 26x2, as
estimated by INEGI
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The general condition of the Mexican economy, theafliation of the Peso as compared to the U.SaBadtiflation and high interest
rates have in the past adversely affected, andimide future adversely affect, our:

. Advertising and Other Revenues. Inflation in Mexaxtversely affects consumers. As a result, ourréidiregy customers may
purchase less advertising, which would reduce duedising revenues, and consumers may reduce dipers for our other
products and services, including -TV services

. Foreign Currency-Denominated Revenues and Oper&@iisgs and Expenses. We have substantial opexaisig and expenses
denominated in foreign currencies, primarily in UD®llars. These costs are principally due to ativdies in the United States, t
costs of foreign-produced programming and publiglsinpplies and the leasing of satellite transpandére following table sets
forth our foreign currency-denominated revenuesapetating costs and expenses stated in milliot 8f Dollars for 2012 and

2011:
Year Ended December 31
2012 2011
(Millions of U.S. Dollars)
Revenue! U.S.488i U.S.483¢
Operating costs and expen: 592 62€

On a consolidated basis, in 2012 and 2011, ouigoreurrency-denominated costs and expenses didxoeted our foreign-currency-
denominated revenues but there can be no assutatdbey will continue not to do so in the futufe. a result, we will continue to remain
vulnerable to future devaluation of the Peso, whichild increase the Peso equivalent of our foreigmency-denominated costs and expense

. Finance Expense, Net. The devaluation of the Pesompared to the U.S. Dollar generates foreighaxge losses relating to our
net U.S. Dollar-denominated liabilities and incesthe Peso equivalent of our interest expenseiob &. Dollar-denominated
indebtedness. Foreign exchange losses, derivatsezsto hedge foreign exchange risk and increaderkst expense increase our
finance expense, ne

We have also entered into and will continue to @m®rsentering into additional financial instrumetdshedge against Peso devaluations
and reduce our overall exposure to the devaluatidthe Peso as compared to the U.S. Dollar, imftaéind high interest rates. We cannot as
you that we will be able to enter into financiadtiruments to protect ourselves from the effecthefdevaluation of the Peso as compared t
U.S. Dollar, inflation and increases in interesesaor 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 Restudtions. See “Key Information — Risk
Factors — Risk Factors Related to Mexico”, “Quantiite and Qualitative Disclosures About Market RiskMarket Risk Disclosures” and
Note 9 to our consolidated y+-end financial statements.

International Financial Reporting Standards

In the first quarter of 2009, the CNBYV issued regioins for listed companies in Mexico requiring gaoption of IFRS as issued by the
IASB to report comparative financial informatiorr feeriods beginning no later than January 1, 2B& started reporting our consolidated
financial statements in accordance with IFRS infifs¢ quarter of 2012.

Beginning on January 1, 2012, we discontinued uslegican FRS and adopted IFRS as issued by the &S&nancial reporting
purposes. Accordingly, our consolidated financiateaments as of December 31, 2012, and for thegrading on that date, are presented on a
comparative basis in accordance with IFRS. MexleRS differs in certain respects from IFRS. Inforimatelating to the nature and effect of
certain differences between Mexican FRS and IFRBe&srelate to the initial adoption of IFRS in @ansolidated stockholders’ equity as of
January 1, 2011, the transition date, and DeceBihe2011, is presented in Note 23 to our consa@itigear-end financial statements.
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New and Amended IFRS not yet Effective

As described in Notes 2(a) and 27 to our consdaigear-end financial statements, as of Janua2912, we adopted IFRS for the
preparation of our consolidated financial statemmeBelow is a list of the new and amended standhatshave been issued by the IASB ant
effective for annual periods starting on or af@muary 1, 2013, as well as those that are effeftiveubsequent periods. We have evaluated tt
potential impact of these pronouncements and cdedlthat there is no significant impact on our otidated financial statements in
accordance with IFRS.

Effective for Annual

New or Amended Periods Beginning
Standard Content On or After
IAS 1 (amended in 2011) Presentation of items of other comprehensive inc July 1, 201z
IAS 19 (amended in 201. Employee benefit January 1, 201
IAS 27 (amended in 201. Separate financial stateme January 1, 201
IAS 28 (amended in 201. Associates and joint ventur January 1, 201
IFRS 7 (amended in 201 Disclosur«-Offsetting Financial Assets and Financial Liabéd January 1, 201
IFRS 9 Financial instrument January 1, 201
IFRS 10 Consolidated financial stateme! January 1, 201
IFRS 11 Joint arrangemen January 1, 201
IFRS 12 Disclosure of interests in other entit January 1, 201
IFRS 13 Fair value measureme January 1, 201
Annual improvement 200¢-2011 Cycle January 1, 201
Annual improvement 201(-2012 Cycle January 1, 201

Presentation of Items of Other Comprehensive Ing@mendments to IAS 1) requires entities to groemis presented in other
comprehensive income (“OCI”) on the basis of whethey are potentially reclassifiable to profitloss subsequently (reclassification
adjustments).

IAS 19 Employee Benefifas amended in 2011) eliminates the corridor agbrdar the recognition of actuarial gains or lossesl
requires the calculation of finance costs on dunading basis.

IAS 27 Separate Financial Statemerfes amended in 2011) includes the provisions oarsdép financial statements that are left after the
control provisions of IAS 27 have been includedhi@ new IFRS 10.

IAS 28Investments in Associates and Joint Vent@@esamended in 2011) includes the requirement®ifarventures, as well as
associates, to be equity accounted following teed<f IFRS 11.

Disclosures-Offsetting Financial Assets and Finahtiabilities (Amendments to IFRS 7), was issued in December.Ztdse
amendments require entities to disclose informadmthat users of its financial statements are tbdvaluate the effect of potential effect of
netting arrangements and similar agreements oarttigy’s financial position.

IFRS 9Financial Instrumentsvas issued in November 2009, as the first phasepimject to replace IAS Fnancial Instruments:
Recognition and Measureme. It addresses the classification and measurenidimamcial assets. IFRS 9 retains but simplifies mixed
measurement model and establishes two primary merasat categories for financial assets: amortizst and fair value. The basis of
classification depends on the entity’s businessehandd the contractual cash flow characteristigheffinancial asset. The guidance in IAS 39
on impairment of financial assets and hedge acaoyabntinues to apply. In October 2010 sectionseveelded to IFRS 9 addressing financial
liabilities. The de-recognition requirements in 188 were also transferred to IFRS 9. The amendntenERS 9 and IFRS 7Nlandatory
Effective Date and Transition Disclosur) were issued in December 2011. These amendme&® 9 modify the relief from restating prior
periods, and also add transition disclosures t&IFRhat are required to be applied when IFRSfigsisapplied.
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IFRS 10Consolidated Financial Statememeplaces IAS 27 and SIC 12 and establishes prieifar 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 tolgpe principle of control to identify whether arvestor controls an investee and therefore
must consolidate the investee, and sets out thmuatiog requirements for the preparation of comsaéd financial statements.

IFRS 11Joint Arrangementfocuses on the rights and obligations of the areament rather than its legal form. It specifies thate are
two types of joint arrangements: joint operationd @int ventures. Joint operations arise whem@rg pperator has rights to the assets and
obligations relating to the arrangement and herceunts for its interest in assets, liabilitiesjaeue and expenses. Joint ventures arise wher
the joint operator has rights to the net assetemfirrangement and hence equity accounts fantisast. Proportional consolidation of joint

ventures is not longer allowed.

IFRS 12Disclosures of Interests in Other Entitiesludes the disclosure requirements for all foohsterests in other entities, including
subsidiaries, joint arrangements, associates aoohsolidated structured entities.

IFRS 13Fair Value Measuremeratims to improve consistency and reduce complexitgroviding a precise definition of fair value aad
single source of fair value measurement and digoéoequirements for use across IFRS. The requimtsm® not extend the use of fair value
accounting but provide guidance on how it shouldjglied where its use is already required or pgechby other standards within IFRS.

Annual Improvements 2009-2011 CyatelAnnual Improvements 2010-2012 Cywlere published in May 2012 and first quarter 2013,
respectively, and set out amendments to certailsIHRese amendments result from proposals madegdilre IASB’s Annual Improvements
process, which provides a vehicle for making nogent but necessary amendments to IFRS. The IFR8dedend the topics addressed by

these amendments are as follows:

Annual Improvements 200-2011 Cycle

IFRS 1First-time Adoption of IFRS

IAS 1 Presentation of Financial Stateme!
IAS 16 Property, Plant and Equipme

IAS 32Financial Instruments: Presentatic
IAS 34 Interim Financial Reporting

Annual Improvements 201(-2012 Cycle
IFRS 2Share-based Payment
IFRS 3Business Combinatior
IFRS 80perating Segments

IFRS 13Fair Value Measuremet

IAS 1 Presentation of Financial Stateme
IAS 7 Statement of Cash Flo

IAS 12Income Taxe

IAS 16 Property, Plant and Equipme

IAS 38Intangible Asset

IAS 24 Related Party Disclosure
IAS 36 Impairment of Assets
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Subject of Amendment

Repeated application of IFRS 1 and borrowing c
Clarification of the requirements for comparatiméormation
Classification of servicing equipme

Tax effect of distribution to holders of equity ingnents
Interim segment information for total assets aadilities

Subject of Amendment

Definition of “vesting conditio”

Accounting for a contingent considerati

Aggregation of operating segments; and reconaliatif the total
of the reportable segme’ assets to the ent’s asset

Shor-term receivables and payab

Current/nol-current classification of liabilitie

Interest paid that is capitaliz

Recognition of deferred tax assets for unrealipsdés

Revaluation metho- proportionate restatement
accumulated depreciatic

Key management persontr
Harmonization of disclosures for value in use aaid\alue
less costs of dispos
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Critical Accounting Policies

We have identified certain key accounting poliaiesn which our consolidated financial condition aesults of operations are
dependent. The application of these key accoumitigies often involves complex considerations aasumptions and the making of
subjective judgments or decisions on the part ofnsanagement. In the opinion of our managementpmst critical accounting policies under
IFRS are those related to the accounting for prograng, equity investments, the evaluation of dédiived and indefinite lived long-lived
assets, deferred income taxes, and fair value merasmts. For a full description of these and o#teeounting policies, see Notes 2 and 27 to
our consolidated year-end financial statements.

Accounting for Programming. We produce a significant portion of programmiogifitial broadcast over our television networks i
Mexico, our primary market. Following the initialdadcast of this programming, we license someisfglogramming for broadcast in
secondary markets, such as Mexico, the United §tatgin America, Asia, Europe and Africa. UndeR; in order to properly capitalize and
subsequently amortize production costs relatetisoprogramming, we must estimate the expectedduianefit period over which a given
program will generate revenues (generally, ovevexyear period). We then amortize the productiosts related to a given program over the
expected future benefit period. Under this poligg,generally expense approximately 70% of the prtdn costs related to a given program ir
its initial broadcast run and defer and expensedh®ining production costs over the remaindehefexpected future benefit period (see Note
2(g) to our consolidated year-end financial statesje

We estimate the expected future benefit periodedas past historical revenue patterns for sintylpes of programming and any
potential future events, such as new outlets thiaukich we can exploit or distribute our programgimcluding our consolidated subsidiaries
and equity investees. To the extent that a giveuréuexpected benefit period is shorter than wienase, we may have to accelerate capitalizec
production costs sooner than anticipated. Conwersethe extent that a given future expected kiepefiod is longer than we estimate, we 1
have to extend the amortization schedule for theaieing capitalized production costs.

We also purchase programming from, and enter iném$e arrangements with, various third party @ogning producers and providers,
pursuant to which we receive the rights to broaidpaxyramming produced by third parties over olevision networks in Mexico. In the case
of programming acquired from third parties, werastie the expected future benefit period based @atticipated number of showings in
Mexico. In the case of programming licensed froirdtparties, we estimate the expected future bepefiod based upon the term of the
license. To the extent that a given future expebtsefit period is shorter than we estimate, we hease to accelerate the purchase price or th
license fee sooner than anticipated. Converselihe@xtent that a given future expected benefibdéas longer than we estimate, we may hav
to extend the amortization schedule for the remaipiortion of the purchase price or the license fee

Equity InvestmentsSome of our investments are structured as equigsiments (see Notes 2(c) and 10 to our consotidedar-end
financial statements). As a result, the resultsparations attributable to these investments areamsolidated with the results of our various
segments for financial reporting purposes, buteperted as share of income (losses) of jointhtradled entities and associates in the
consolidated income statement (see Note 10 toansdlidated year-end financial statements).

In the past, we have made significant capital doations and loans to our joint ventures and asdesj and we may in the future make
additional capital contributions and loans to astesome of our joint ventures and associate$fidpast, these ventures have generated, and
they may continue to generate, operating lossesiagdtive cash flows as they continue to build exhnd their respective businesses.

We periodically evaluate our investments in theset jventures and associates for impairment, takit@yconsideration the performance
of these businesses as compared to projectiortedd@net sales, expenditures, strategic plandudack required cash contributions, among
other factors. In doing so, we evaluate whetherdegfines in value are other than temporary. Weshiaken impairment charges in the past fo
some of these investments. Given the dynamic emwiemts in which these businesses operate, as svetlamging macroeconomic conditions,
there can be no assurance that our future evahsaivdl not result in recognizing additional impgaent charges for these investments.

67



Table of Contents

Once the carrying balance of a given investmergdsiced to zero, we evaluate whether we shouldesualsine equity method of
accounting, taking into consideration both quatitigeand qualitative factors, such as long-terrmgand guarantees we have provided to the:
joint ventures and associates, future funding camenits and expectations as to the viability ofdbisiness. These conditions may cha
from year to year and, accordingly, we periodicalsaluate whether to continue to account for ouious investments under the equity metl

Goodwill and Other Indefinite-lived Intangible Ass& Goodwill and other intangible assets with indeéniseful lives are reviewed for
impairment at least annually. When an impairmesttieeperformed, the recoverable amount is assdnsegference to the higher of (i) the net
present value of the expected future cash flowkiévilm use) of the relevant cash generating urdt(@the fair value less cost to sell.

The recoverable amount of cash generating unitbéas determined based on value in use calculafldrese calculations require the
of estimates, including management’s expectatidiigtore revenue growth, operating costs, profirgitass and operating cash flows for each
cash generating unit.

We did not record any goodwill impairments in 2@kl 2011.

Long-lived AssetsWe present certain long-lived assets other thaagdloand indefinite-lived intangible assets in aumsolidated
statement of financial position. Long-lived assets tested for impairment whenever events or cteaimgeircumstances indicate that the
carrying value of an asset may no longer be reaer An impairment loss is recognized for the amidny which the asset’s carrying amount
exceeds its recoverable amount. The recoverable@inmthe higher of an asset’s fair value lesssctussell and value in use. Recoverability is
analyzed based on projected cash flows. Estimdtesgurve cash flows involve considerable managemegment. These estimates are based
on historical data, future revenue growth, antitdggamarket conditions, management plans, and aseumapegarding projected rates of
inflation and currency fluctuations, among othextdas. If these assumptions are not correct, weldvioave to recognize a write-off or write-
down or accelerate the amortization schedule lat¢he carrying value of these assets (see Nxflgsl2 and 21 to our consolidated year-enc
financial statements). We have not recorded amyifgignt impairment charges over the past few years

Deferred Income TaxesNe record our deferred tax assets based on tHihbkel that these assets are realized in the fufithis
likelihood is assessed by taking into consideratienfuture taxable income and ongoing prudentfaasible tax planning strategies. In the
event we were to determine that we would be abitedtize our deferred tax assets in the futurexaess of the net recorded amount, an
adjustment to the deferred tax asset would incriesene in the period such determination was m&tieuld we determine that we would not
be able to realize all or part of our net defet@dasset in the future, an adjustment to the dadeax asset would be charged to income in the
period such determination was made.

Financial Assets and Liabilities Measured at Fairalue. We have a significant amount of financial assetslefbilities which are
measured at fair value on a recurring basis. Tlgeedeof management’s judgment involved in detemgrthe fair value of a financial asset anc
liability varies depending upon the availabilityapioted market prices. When observable quoted rprlaes exist, we use those prices as the
fair value estimate. To the extent such quoted etagskices do not exist, management uses other ntealetermine fair value.

68



Table of Contents

Financial assets and liabilities measured at fairalue as of December 31, 2012 and 2011 (in thousarmd$esos):

Quoted Prices in

Internal Models

Internal Models

Balance as o Active Markets with Significant with Significant
December 31, for Identical Observable Unobservable
2012 Assets (Level 1) Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps. 5,317,29 Ps. 2,844,38 Ps. 2,472,91 Ps. —
Available-for-sale investment:
Open ended fun 2,986,93. — 2,986,93 —
Convertible Debentures due 20 6,990,422 — — 6,990,42
Embedded derivative BM 9,611,87. —_ —_ 9,611,87.
Shares of Common Stock of
Imagina 867,58: — — 867,58
Derivative financial instrumen 15,00( — __15,00( =
Total Ps. 25,789,11 Ps. 2,844,38i Ps. 5,474,84. Ps. 17,469,88
Liabilities:
Derivative financial instrumen Ps. 352,76: Ps. — Ps. 352,76 Ps. —
Total Ps. 352,76: Ps. — Ps. 352,76. Ps. —
Quoted Prices in Internal Models Internal Models
Balance as o Active Markets with Significant 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. 2,735,12. Ps. 2,687,43 Ps. —
Available-for-sale investment:
Open ended fun 2,812,201 — 2,812,201 —
Convertible Debentures due 20 6,248,36. — — 6,248,36:
Embedded derivative BM 9,519,38: — — 9,519,38:
GSF Convertible Debentur 19,909,09 — — 19,909,09
Derivative financial instrumen 145,00¢ — 145,00 —
Total Ps. 44,056,61 Ps. 2,735,12. Ps. 5,644,64: Ps. 35,676,84
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 fona#lets and liabilities measured at fair valuegusiternal models with significant
unobservable inputs (Level 3) during the year eridedember 31, 2012.

Financial Assets

Balance at beginning of year Ps. 35,676,84
Reclassification as an investment in jointly coltém entities and

associate (19,909,09)
Included in finance (expense) incol (367,93)
Included in other comprehensive inco 1,415,43

Shares of Common Stock of Imagi 654,63:
Balance at the end of ye Ps. 17,469,88

Temporary Investments

Temporary investments include highly liquid sedeas including without limitation debt with a maityrof three months, or over, and up
to one year at the balance sheet date, stockc@mbination thereof, and other financial instrunsesiénominated principally in U.S. Dollars
and Pesos (see Notes 2(f) and 6 to our consoliga&@dend financial statements).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued baseaplioted market prices in active markets inclmdstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatdd. 8. Dollars and Pesos. Such instruments arsifitakin Level 1 or Level 2 depending
the observability of the significant inputs.

For positions that are not traded in active marke®@re subject to transfer restrictions, valuatiare adjusted to reflect illiquidity and/or
non-transferability. Such adjustments are genelsled on available market evidence. Such instrtsvaga classified in Level 2.
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Available-for-Sale Investments

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

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

Open ended fund

We have an investment in an open ended fund tlsaa$ia primary objective to achieve capital apptesi by using a broad range of
strategies through investments and transactiotedénom, media and other sectors across globaletsricluding Latin America and other
emerging markets. Shares may be redeemed on &duydidsis at the net asset value per share & sétlemption date (see Notes 4 and 9 to
our consolidated year-end financial statements).

BMP Convertible Debentures due 20;

On December 20, 2010, we made a cash investmémbda Convertible Debentures due 2025 issued by BR#Pparent company of
Univision, in the principal amount of U.S.$1,1289lman (Ps.13,904,222), which are convertible at option into BMP shares currently
equivalent to a 30% equity stake of BMP, subjeaxisting laws and regulations in the United States other conditions (see Notes 3, 4 and
to our consolidated year-end financial statements).

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

GSF Unsecured Convertible Debentures

On April 7, 2011, we reached an agreement with GiS#-controlling company of lusacell, under which made an investment of
U.S.$1,565 million (Ps.19,229,056) in unsecurecedélres issued by GSF that are mandatorily comleritito shares of common stock of
GSF (see Note 3 to our consolidated year-end finhatatements).

We determined the fair value of the Convertible 8&#hres using the expected present value valuat&thodology based on post-tax
discontinued cash flows. The expected present vaktbodology requires management to make judgnaentsnvolves the use of significant
estimates and assumptions. These estimates and@gsus include long-term growth rates, operatiraygins used to calculate projected
future cash flow and risk-adjusted discount ratseld on weighted average cost of capital withinge of 13% to 15%, among others. Our
estimates for market growth are based on curramdiions and reasonable forecasts, various interstahates and observable external source
when available, and are based on assumptionsrénabasistent with the strategic plans and estisnased to manage the underlying business
Since the described methodology is an internal inedk significant unobservable inputs, the Conimet Debentures are classified in level 3.

Derivative Financial Instrument

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

Our derivative portfolio is entirely over-the-coan{*OTC"). Our derivatives are valued using inadysttandard valuation models;
projecting future cash flows discounted to presafite, using market-based observable inputs inatutiterest 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 eratlit spreads considerations. Such
adjustments are generally based on available mavk@¢nce. In the absence of such evidence, maragenbest estimate is used. All
derivatives are classified in Level 2.
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Assets and Liabilities Measured at Fair Value orNin-Recurring Basis

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

The impairment test for goodwill involves a compari of the estimated fair value of each of our répg units to its carrying amount,
including goodwill. We determine the fair valueaofeporting unit using a combination of a discodrdash flow analysis and a market-based
approach, which utilize significant unobservablguits (Level 3) within the fair value hierarchy. Tingpairment test for intangible assets not
subject to amortization involves a comparison efélstimated fair value of the intangible asset \tdtltarrying value. We determine the fair
value of the intangible asset using a discountsti law analysis, which utilizes significant unobssble inputs (Level 3) within the fair value
hierarchy. Determining fair value requires the eis& of significant judgment, including judgmenbabappropriate discount rates, perpetual
growth rates, the amount and timing of expectedréutash flows, as well as relevant comparable amyparnings multiples for the market-
based approach.

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

Liquidity, Foreign Exchange and Capital Resources

Liquidity. We generally rely on a combination of operatingerases, borrowings and net proceeds from dispositiofund our working
capital needs, capital expenditures, acquisitionsiavestments. Historically, we have received, @edexpect to continue to receive, most of
our advertising revenues in the form of upfrontextiging deposits in the fourth quarter of a giyear, which we in turn have used, and expec
to continue to use, to fund our cash requirememntid the rest of the quarter in which the depaositse received and for the first three quarter
of the following year. As of December 31, 2012 &0d.1, we had received Ps.18,153.1 million and P@2B35 million, respectively, of
advertising deposits for television advertisingidgr2013 and 2012, respectively, representing U.8.Billion and U.S.$1.3 billion,
respectively, at the applicable year-end exchaatgsr The deposits as of December 31, 2012, refiesba 0.7% increase, as compared to ye:
end 2011. Approximately 62.9% and 63.9% of the adegpayment deposits as of December 31, 2012 ahj B8spectively, were in the form
of short-term, non-interest bearing notes, withréraaining deposits in each of those years congisti cash deposits. The weighted average
maturity of these notes at December 31, 2012 aid,20as 4.6 months for both years.

During the year ended December 31, 2012, we had mcrease in cash and cash equivalents of P3.2,A8llion, as compared to a net
decrease in cash and cash equivalents of Ps.4,66iich during the year ended December 31, 2011.

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

Net cash used for investing activities for the yeraded December 31, 2012, amounted to Ps.12,16[lighmand was primarily used for
investments in property, plant and equipment o P428.2 million; held-to-maturity and available-fale investments of Ps.275.0 million;
equity method and other investments of Ps.452.0omjland investments in goodwill and other intdlgiassets of Ps.822.0 million; which
effect was partially offset by cash provided by pamary investments of Ps.170.4 million; a dispositdf held-to-maturity and available-for-
sale investments of Ps.308.6 million; dispositibproperty, plant and equipment of Ps.336.3 milliand disposition of equity method and
other investments of Ps.12.8 million.

Net cash used for financing activities for the yeatled December 31, 2012, amounted to Ps.7,54#i8mand was primarily used for
dividends and repurchase of capital stock of P82L0million; interest paid of Ps.4,355.9 milliggrepayment and repayment of debt and leas
payments of Ps.1,665.2 million; derivative finahaistruments of Ps.90.5 million; and dividendshtm-controlling interest of Ps.673.0 millic
which effect was partially offset by cash providadthe credit agreements with certain Mexican bankke amount of Ps.239.4 million.

71



Table of Contents

We expect to fund our operating cash needs du@ 2other than cash needs in connection with atgmgpial investments and
acquisitions, through a combination of cash frorarafions and cash on hand. We intend to financ@otential investments or acquisitions in
2013 through available cash from operations, cashamd and/or borrowings. The amount of borrowirgglired to fund these cash needs in
2013 will depend upon the timing of such transaxtiand the timing of cash payments from advertiseder our advertising sales plan.

Net cash provided by operating activities for tlearyended December 31, 2011, amounted to Ps.28,00on. Adjustments to
reconcile income before income taxes to net casvighed by operating activities primarily includetepreciation and amortization of
Ps.7,361.6 million; net unrealized foreign exchalogs of Ps.1,194.9 million; interest expense odR§3.8 million; impairment of long-lived
assets and other amortization of Ps.276.4 milko equity in losses of affiliates of Ps.449.3 imill 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.25,230@and was primarily used for
investments in property, plant and equipment 08 B83.5 million; held-to-maturity and available-feale investments of Ps.313.9 million;
equity method and other investments of Ps.1,907lBbm investments in convertible debentures 0filPs229.0 million; and investments in
goodwill and other intangible assets of Ps.464I#anj which effect was partially offset by castopided by temporary investments of
Ps.5,238.4 million; a disposition of property, gland equipment of Ps.530.0 million; and dispogitidé equity method and other investment
Ps.66.3 million.

Net cash used for financing activities for the yeatled December 31, 2011, amounted to Ps.2,548idmand was primarily used for
dividends and repurchase of capital stock of P351@million; interest paid of Ps.4,067.2 milliggrepayment and repayment of debt and leas
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 the credit agreements with certain Manibanks in the amount of Ps.9,700.0
million.

Capital Expenditures, Acquisitions and InvestmenBistributions and Other Sources of Liquidity
During 2013, we:

. expect to make aggregate capital expendituresrégrgpty, plant and equipment totaling U.S.$1,000iom, of which U.S.$565
million and U.S.$300 million are for the expansamd improvements of our Cable and Telecom and 8§gnents, respectively, &
the remaining U.S.$135 million is for our Conteegment and other segmer

. have made investments of U.S.$20.4 million in gqaftGSF, the parent company of lusacell, in cotinaowith our 50% interest
this jointly controlled entity; an

. have agreed to provide financing to GTAC in conioectvith a long-term credit facility and our 33.3fterest in GTAC in the
aggregate principal amount of Ps.46 million (U.5%8illion).
During 2012, we:

. made aggregate capital expenditures for propeldyt and equipment totaling U.S.$881.1 millionwdfich U.S.$455.4 million and
U.S.$292.1 million were for the expansion and inweraents of our Cable and Telecom and Sky segmmesisectively, and the
remaining U.S.$133.6 million was for our Contergrsent and other segmen

. recognized a satellite transponder lease agreessean addition to property, plant and equipmentaarelated finance lease
obligation in the amount of U.S.$326.3 million @203.0 million) in connection with the commencein&fithe service agreement
for the use of transponders on Intelsé21 satellite by our Sky business segm

. provided financing to GTAC in connection with a ¢pterm credit facility and our 33.3% interest in GTACthe aggregate princig
amount of Ps.103.0 million (U.S.$7.8 millior

. made investments of U.S.$22.5 million in cash imown stock of BMP, the parent company of Univisiopwhich we increased
our interest in BMP from 7.1% to 8.0%; a

. made other investments in the aggregate principauat of U.S.$5.7 million
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During 2011, we:

. made aggregate capital expenditures for propeldyt @nd equipment totaling U.S.$791 million, ofigthU.S.$406.1 million,
U.S.$241.6 million and U.S.$13.8 million were fhetexpansion and improvements of our Cable ancc®eleand Sky segments
and our Gaming business, respectively, and U.S.$228lion for our Content segment and other busses

. made investments of U.S.$49.1 million in cash imown stock of BMP, the parent company of Univisioypwhich we increased
our interest in BMP from 5.0% to 7.1¢

. made a capital contribution related to our 33.3¢érst in GTAC in the amount of U.S.$6.6 milliors@7.0 million);

. made an investment of U.S.$37.5 million in equitg &.S.$1,565 million in mandatorily convertibleb@atures of GSF, the parent
company of lusacell. In June 2012, these debentuees converted into common stock of GSF, as dtrewhich our equity
participation in GSF is 50% (see “Key InformationRisk Factors — Risk Factors Related to Our BusiresThe Results of
Operations of Broadcasting Media Partners, Inc.@8& Telecom Holdings, S.A.P.1. de C.V., May Aff@air Results of
Operations and the Value of Our Investments in €H@smpanie”); and

. made other fixed investments in the aggregate atrafu?s.713.6 million (U.S.$51.4 million

Refinancings.In March 2011, we entered into long-term credite@gnents with four Mexican Banks for an aggregaitecjral amount of
Ps.8,600 million, with maturities between 2016 2081. We used the net proceeds for general comppraposes.

IndebtednessAs of December 31, 2012, our consolidated long-teomion of debt amounted to Ps.52,616.4 milliod aar consolidated
current portion of debt was Ps.375.0 million. Adafcember 31, 2011, our consolidated long-termigoadf debt amounted to Ps.54,794.9
million and our consolidated current portion of tlelas Ps.1,169.9 million. As of January 1, 201%,aansolidated long-term portion of debt
amounted to Ps.45,579.7 million, and our consadidaturrent portion of debt was Ps.1,468.5 millibime consolidated debt is presented net of
unamortized finance costs as of December 31, 2021 and January 1, 2011, in the aggregate amd&g. $98.0 million Ps.862.2 million a
Ps.916.6 million, respectively. We may from timeitoe incur additional indebtedness or repurchessieem or repay outstanding
indebtedness. The following table sets forth a djgsen of our net outstanding indebtedness asaxddnber 31, 2012, on a historical, actual
basis (in millions of Pesos):

Debt Outstanding(1)

December 31

Description of Debt 2012 Actual Interest Rate(2 Denomination Maturity of Debt
6% Senior Notes(2) 6,388.¢ 6.C% U.S. Dollar: 201¢
8.5% Senior Notes(z 3,821.( 8.5% U.S. Dollar: 203z
6.625% Senior Notes(: 7,240.° 6.625% U.S. Dollar: 202t
8.49% Senior Notes(: 4,482.: 8.4%% Peso 2037
6.625% Senior Notes(: 7,538.¢ 6.625% U.S. Dollar: 204(
7.38% Notes(3 9,944.° 7.3¢% Peso 202(
Santander Serfin loan ( 1,997.. 8.12% Peso 201¢
BBVA Bancomer loan(4 2,496.¢ 8.09% Peso 201¢
Banamex loan(4 1,596.¢ 9.072% Peso 2021
HSBC loan(4) 2,495.! 5.980% Peso 201¢
Santander Serfin loan ( 1,400.( 5.021% Peso 201¢
Banamex loan (& 2,100.( 8.7/% Peso 201¢
Banco Mercantil del Norte loan ( 1,300.( 6.74% Peso 201¢
Other debt (6 189.¢ 7.2% Peso 201z
Total debt 52,991 — — 13.2(7)
Less: Short-term debt and current maturities offdarm

debt 375.( — Various 201:
Total lon¢-term debi 52,616.

(1) U.S. Dollar-denominated debt is translated P#sos at an exchange rate of Ps.12.8500 per Ql&r,Dhe Interbank Rate, as reported by
Banamex, as of December 31, 20

73



Table of Contents

(2)

(3)

(4)

()

(6)

(7)

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.$600lioil, respectively, are unsecured obligations ef@wmpany, rank equally in right of
payment with all existing and future unsecured amsubordinated indebtedness of the Company, andmice in right of payment to all
of the existing and future liabilities of the Compg& subsidiaries. Interest on the Senior Notes2il3, 2025, 2032, 2037 and 2040,
including additional amounts payable in respeatastain Mexican withholding taxes, is 6.31%, 6.9B884%, 8.93% and 6.97% per
annum, respectively, and is payable semi-annulgse Senior Notes may not be redeemed prior torityatexcept (i) in the event of
certain changes in law affecting the Mexican witking tax treatment of certain payments on the stes, in which case the securities
will be redeemable, as a whole but not in parthatoption of the Company; and (i) in the evenaahange of control, in which case the
Company may be required to redeem the securiti#81#o of their principal amount. Also, the Compamgy, at its own option, redeem
the Senior Notes due 2018, 2025, 2037 and 2040haie or in part, at any time at a redemption peqgeal to the greater of the principal
amount of these Senior Notes or the present vdlfigwoe cash flows, at the redemption date, afigipal and interest amounts of the
Senior Notes discounted at a fixed rate of compardts. or Mexican sovereign bonds. The Senior dldtee 2018, 2032 and 2040 were
priced at 99.280%, 99.431% and 98.319%, respegtif@l a yield to maturity of 6.097%, 8.553% an@®6%, 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 matuoiys.802% and 6.787%, respectively. The agreemfetitese Senior Notes contains
covenants that limit the ability of the Company aedtain restricted subsidiaries engaged in TalaviBroadcasting, Pay Television
Networks and Programming Exports, to incur or assliems, perform sale and leaseback transactioisc@nsummate certain merge
consolidations and similar transactions. The SeNates due 2018, 2025, 2032, 2037 and 2040 arsteegil with the U.S. Securities and
Exchange Commissiol

In October 2010, the Company issued 7.38% NoBestificados Bursatiley due 2020 through the Mexican Stock Exchangeen th
aggregate principal amount of Ps.10,000 milliotedest on these Notes is payable semi-annually Cdmepany may, at its own option,
redeem these Notes, in whole or in part, at anyi-eemual interest payment date at a redemptiorepgpal to the greater of the principal
amount of the outstanding Notes and the presenewal future cash flows, at the redemption datgyrifcipal and interest amounts of |
Notes discounted at a fixed rate of comparable baxsovereign bonds. The agreement of these Noigagios 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 Programgriixports, to incur or assume liens, perform aakkleaseback transactions, and
consummate certain mergers, consolidations andsasitréansactions

In March 2011, the Company entered into lorrgateredit agreements with four Mexican banks inabgregate principal amount of
Ps.8,600 million, with an annual interest rate leetv8.09% and 9.4%, payable on a monthly basispancipal maturities between 2016
and 2021. The proceeds of these loans were use@ifi@ral corporate purposes. Under the terms eétloan agreements, the Company
is required to (a) maintain certain financial cage ratios related to indebtedness and interesinsep and (b) comply with certain
restrictive covenants on s|-offs, mergers and similar transactio

Includes two long-term loans entered into by ®ith Mexican banks in the principal amount ofI2400 million and Ps.2,100 million,
each with a maturity in 2016, bearing annual irdecéTasa de Interés Interbancaria de Equilibrior the Mexican Interbank Interest
Rate (“TIIE"), plus 24 basis points and 8.74%, exgjvely, with interest payable on a monthly bastsis long-term indebtedness of Sky
is guaranteed by the Company. Under the termsesktioan agreements, Sky is required to (a) maictatain financial coverage ratios
related to indebtedness and interest expensemdihply with certain restrictive covenants onghtédness, liens, asset sales, and
certain mergers and consolidatio

Includes outstanding balances in the aggregateipehamount of Ps.1,489.4 million, in connectioithvcertain credit agreements ente
into by TVI with Mexican banks, with maturities laeten 2013 and 2017, bearing interest at an anatelrr the range of TIIE plus 1.9(
to TIIE plus 2.50%, with interest payable on a nmbnbasis.

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

Interest Expenselnterest expense for the years ended Decembe032,@&nd 2011 was Ps.4,369.3 million and Ps.4,1mllion,

respectively.

(1)
(2)

The following table sets forth our interest expefwsehe years indicated (in millions of U.S. Dalaand millions of Pesos):

Year Ended December 31,(1

2012 2011
Interest payable in U.S. Dollars U.S.§ 141t U.S.4 146.7
Amounts currently payable under Mexican withholding

taxes(2) 6.8 7.2
Total interest payable in U.S. Dolle U.S.4 148. U.S.§ 153¢
Peso equivalent of interest payable in U.S. Do Ps. 1,955.( Ps. 1,911.(
Interest payable in Pes 2,414 2,263.!
Total interest expens Ps. 4,369.: Ps. 4,174.

U.S. Dollars are translated into Pesos at themateailing when interest was recognized as an esgéar each periot

See* Additional Information— Taxation— Federal Mexican Taxati(".
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Contractual Obligations and Commercial Commitments

Our contractual obligations and commercial committaeonsist primarily of long-term debt, as dessdilabove, satellite transponder
obligations and transmission rights obligations.

Contractual Obligations on the Balance Sheet

The following table summarizes our contractual gédgions on the balance sheet as of December 32, (®#dse amounts do not include
future interest payments):

Payments Due by Perioc

Less Than 12

Months January 12-36 Months 3€-60 Months Maturities
1, 2013 to January 1, 2014 January 1, 2016 Subsequent to
December 31, to December 31, to December 31, December 31,
Total 2013 2015 2017 2017
(Thousands of U.S. Dollars

6.0% Senior Notes due 20 U.S.§ 500,00( U.S.4 — U.S.9 — U.S.9 — U.S.§ 500,00(
6.625% Senior Notes due 20 600,00( — — — 600,00(
8.5% Senior Notes due 20 300,00t — — — 300,00
8.49% Senior Notes due 20 350,19! — — — 350,19!
6.625% Senior Notes due 20 600,00t — — — 600,00(
7.38% Notes due 20z 778,211 — — — 778,21(

Santander Serfin loan due 2C 155,64 — — 155,64: —

BBVA Bancomer loan due 201 194,55: — — 194,55! —
Banamex loan due 20: 124,51 — — 24,90:¢ 99,61
HSBC loan due 201 194,55:; — — 145,91 48,63¢

Santander Serfin loan due 2C 108,94 — — 108,94¢ —

Banamex loan due 20: 163,42: — — 163,42 —

Banco Mercantil del Norte loan d

2016 101,16¢ 17,30( 41,51¢ 42,34¢ —

Acacia Fund loan due 20: 11,67 11,67: — — —

Other deb 3,06¢ 21C 864 1,99 —
Long-term debt 4,185,941 29,18: 42,38: 837,72t 3,276,65.

Accrued Interes 57,72¢ 57,72¢ — — —
Satellite transponder obligatis 321,58! 9,72¢ 28,40¢ 32,85¢ 250,59
Other capital lease obligatio 65,27" 24,45¢ 16,65¢ 10,35t 13,80¢
Transmission rights(1 214,45. 106,94: 61,11¢ 27,01¢ 19,37t
Total contractual obligatior U.S.944,844,98 U.S.4228,03! U.S.4148,56: U.S.4907,95! U.S.43,560,43

(1) This liability reflects our transmission righibligations related to programming acquired ogniged from third party producers and
suppliers, and special events, which are reflefieth our consolidated balance sheet within tradeounts payable (current liabilities)
and other lon-term liabilities.
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Contractual Obligations off the Balance Sheet

The following table summarizes our contractual gdgions off the balance sheet as of December 312:20

Interest on debt(1
Interest on capital lease
obligations
Lease commitments(:
Programming(3
Transmission rights(c
Capital expenditures
commitments
Satellite transponder
commitments(4
Committed financing to GTAC
(5)

Total contractual obligatior

Payments Due by Perioc

Less Than 12

Months January 12-36 Months 3€-60 Months
1, 2013 to January 1, 2014 January 1, 2016 Maturities

December 31, to December 31, to December 31, Subsequent to

Total 2013 2015 2017 December 31, 201
(Thousands of U.S. Dollars

U.S.43,614,46! U.S.4240,68: U.S.4591,38¢ U.S.4494,93¢ U.S.42,287,46.
215,96¢ 24,40: 45,82 41,21( 104,53!
168,85: 24,53: 39,00( 34,61¢ 70,70t
131,50¢ 28,38¢ 52,10: 23,017 28,00(
399,00( — 39,82( 132,13( 227,05(

58,88: 58,88: — — —

36,67( 11,58( 18,40 6,68¢ —

3,58( 3,58( — — —
U.S.44,628,93 U.S.4392,04- U.S.4786,53! U.S.4732,59! U.S.42,717,75

(1) Interestto be paid in future years on outsitamndebt as of December 31, 2012, was estimatesbas contractual interest rates and

exchange rates as of that d:

(2) Reflects our minimum non-cancellable lease ciments for facilities under operating lease carts8awhich are primarily related to our
gaming business, under operating leases expirmogigin 2047. See Note 26 to our consolidated-end financial statement

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

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

(5 In connection with a long-term credit facilitye have agreed to provide financing to GTAC in201the aggregate principal amount of
Ps.46.0 million (U.S.$3.6 million

Item 6. Directors, Senior Management and Employees

Board of Directors

The following table sets forth the names of ourent directors and their alternates, their datdsirth, their principal occupation, their
business experience, including other directorslapd,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 Apr2013 annual stockholders’ meeting.

Name and Date of Birth
Emilio Fernando Azcarraga
Jean (02/21/68)

In alphabetical order
Alfonso de Angoitia Noriega
(01/17/62)

Pedro Carlos Aspe Armella
(07/07/50)

Alberto Bailléres Gonzélez
(08/22/31)

Principal Occupation Business Experience First Elected
Chairman of the Board, Member of the Boards of December 1990
President and Chief Banco Nacional de México a

Executive Officer and Univision

Chairman of the Executive
Committee of Grupo Televis

Executive Vice President, Member of the Boards of
Member of the Executive OfficeGrupo Modelo and Univision
of the Chairman and Member of

the Executive

Committee of Grupo Televis

Co-Chairman of Evercore Member of the Board of The
McGraw-Hill Companies

Chairman of the Boards of Director of Grupo Dine, Grupo
Grupo Bal, Industrias Pefioles, Kuo, Grupo

Fresnillo PLC, Grupo Palacio « Financiero BBVA Bancomer,
Hierro, Grupo Nacional Fomento Econdmico Mexical
Provincial and Grupo Profuturoand J.P. Morgan International
Director of Valores Mexicanos Council

Casa de Bolsa, Chairman of the

Government Board of Instituto

April 1997

April 2003

April 2004



Tecnolégico Autonomo de
México and Associate Founder
Fundacién Alberto Baillere
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Name and Date of Birth
Julio Barba Hurtado
(05/20/33)

José Antonio Bastén Patifio
(04/13/68)

Francisco José Chévez Robelo
(07/03/29)

José Antonio Fernandez Carbajal
(02/15/54)

Carlos Fernandez Gonzalez
(09/29/66)

Bernardo Gémez Martinez
(07/24/67)

Principal Occupation

Business Experience

First Elected

Legal Advisor to the Company, Former Legal Advisor to the

Secretary of the Audit &

Board of the Company and

Corporate Practices CommitteeFormer Assistant Secretary of

and Member of the Executive
Committee of the Compar

President of Television and
Contents and Member of the

the Board of the Company

Former Corporate Vice
President of Television and

Executive Committee of Grupo Vice President of Operations

Televisa

Chairman of the Audit and

Grupo Televisa, Member of t
Board of Univisior

Retired Partner of Chévez,

Corporate Practices CommitteeRuiz, Zamarripa y Cia., S.C.

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

and Member of the Board of
Directors and Chairman of the
Audit and Corporate Practices

Corporate Practices CommitteeCommittee of Empresas

of Empresas Cablevision

Chairman of the Board and
Chief Executive Officer of

Cablevision, Former Managir
Partner of Arthur Andersen &
Co.

Chairman of the Board of
Directors of ITESM, Vice-

Fomento Econémico MexicanoChairman of the Supervisory

and Chairman of the Board of
Coca-Cola FEMSA

Chief Executive Officer and
Chairman of the Board of Gruj
Modelo, Member of the Board
and Partner of Finaccess
México, Partner and Chief
Executive Officer of Tenedora
San Carlot

Executive Vice President,

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
Compafiia de Aviacion, Grupo
Xighux, CEMEX and
Heineken Holding N.V

Member of the Boards of
Grupo Financiero Santander
and Crown Imports, LLC. Past
Member of the Board of
Anheuser Busch, Co.

Former Deputy Director of the

Member of the Executive OfficeChairman of Grupo Televisa
of the Chairman and Member o&nd former President of the

the Executive Committee of
Grupo Televisa
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Mexican Chamber of
Television and Radio
Broadcaster

December 1990

April 1998

April 2003

April 2007

July 2000

April 1999
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Name and Date of Birth
Claudio X. Gonzalez Laporte
(05/22/34)

Roberto Hernandez Ramirez
(03/24/42)

Enrique Krauze Kleinbort
(09/17/47)

German Larrea Mota Velasco
(10/26/53)

Michael Larson
(10/07/59)

Lorenzo Alejandro Mendoza
Giménez (10/05/65)

Alejandro Jesus Quintero
IRiguez (02/11/50)

Fernando Senderos Mestre
(03/03/50)

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

Principal Occupation

Business Experience

First Elected

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

Chairman of the Board of Ban:
Nacional de Méxic(

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

Chairman of the Board and
Chief Executive Officer of
Grupo Méxica

Chief Investment Officer of
William H. Gates Il

Chief Executive Officer,
Member of the Board and
President of the Executive
Committee of Empresas Po

Corporate Vice President of
Sales and Marketing and
Member of the Executive
Committee of Grupo Televis

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

Managing Director of Allen &
Company, LLC

78

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

Member of the Board of Grug
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 Grug
Financiero Banamex

Chairman of Western Asset
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 al
Fomento Econdémico
Mexicano.

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

Shareholder of Grupo TV
Promo, S.A. de C.V.

Member of the Boards of
Grupo Carso, Kimberly-Clark
de México, Industrias Pefioles
and Grupo Nacional Provinci
former Member of the Board
Grupo Alfa

Member of the Boards of
Univision, Cocacola FEMSA
Cinemark and FEMS;

April 1997

April 1992

April 1996

April 1999

April 2009

April 2009

April 1998

April 1992

April 2001
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Name and Date of Birth
Eduardo Tricio Haro
(08/05/63)

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

Félix José Araujo Ramirez
(03/20/51)

Joaquin Balcarcel Santa Cruz
(01/04/69)

José Luis
Fernandez Fernandez
(05/18/59)

Salvi Rafael Folch Viadero
(08/16/67)

Principal Occupation

Business Experience

First Elected

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

President of Allen & Company
LLC

Vice President of Digital
Television and Broadcasting

Vice President — Legal and
General Counsel of Grupo
Televisa

Partner of Chévez, Ruiz,

Chairman of the Board of
Elopak, Fundacion Lala, Gru
Aeromexico, Grupo Lala,
Member of the Board of Ban
Nacional de Mexico, Bols
Mexicana de Valores, Casa
GTH, Centro Cultural Arocena
Laguna, Desarrollos
Inmobiliarios GTH, Grupo
Industrial Saltillo, HSBC
Mexico, Hospital Infantil de
Mexico “Federico Gomez”,
Mexicanos Primero, Mexiche

Former Executive Vice
President and Managing
Director of Allen & Company
Incorporated, Member of the
Board of Convera Corporation
and Coca Cola FEMS,

Former Vice President of
Televisa Regional and Chief
Executive Officer of
Telesistema Mexicano,
President of the Board of
Directors of Televisora de
Navojoa and Televisot
Peninsulal

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

Commissioner of Sport City

Zamarripa y Cia., S.C.; Membebniversidad, Club de Golf Los

of the Audit and Corporate
Practices Committee of Grupo
Televisa

Chief Financial Officer of Grug
Televisa
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Encinos and Member of the
Board of Directors of Grupo
Pochteca, Mexichem, Banco
Bx+ and Grupo Financiero
Bx+

Former Vice President of
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

April 2012

April 2002

April 2002

April 2000

April 2002

April 2002
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Name and Date of Birth
Leopoldo Gémez Gonzalez
Blanco (04/06/59)

Jorge Agustin Lutteroth
Echegoyen (01/24/53)

Alberto Javier Montiel
Castellanos (11/22/45)

Raul Morales Medrano
(05/12/70)

Guadalupe Phillips Margain
(07/02/71)

Our Board of Directors

Principal Occupation

Business Experience

First Elected

News Vice President of Gruy
Televisa

Vice President and Corporate
Controller of Grupo Televisa

Member of the Audit and

Former Director of Informatic
to the President of Grupo
Televisa

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

Former Tax Vice President of

Corporate Practices CommitteeSrupo Televisa, former Tax

of Grupo Televisa and Empres
Cablevision

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

Vice President of Finance and
Risk of Grupo Televisa

Director of Wal-Mart de
México and Member of the
Board of Directors of
Operadora Dos Mil and
Dosfiscal Editores, Member of
the Editorial Committee of
Dosfiscal Editores, S.A. de
C.V. and Director of Montiel
Font y Associados, S.(

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

Former Chief Financial Office
of Empresas Cablevision,
Member of the Board of
Directors of Evercore Casa de
Bolsa

April 2003

July 1998

April 2002

April 2002

April 2012

General. The management of our business is vested in ourdBwfaDirectors. Our bylaws currently provide foBaard of Directors of 2
members, at least 25% of which must be “independieattors” under Mexican law (as described belawidh the same number of alternate
directors. The Mexican Securities Market Law pregidhat the following persons, among others, dajnalify as independent:

. our principals, employees or managers, as wehastatutory auditors, @omisarios, of our subsidiaries, including those
individuals who have occupied any of the descripesitions within a period of 12 months preceding dppointment

. individuals who have significant influence over acision making process¢

. controlling stockholders, in our case, the benaficof the Azcarraga Trus

. partners or employees of any company which provédir$sory services to us or any company that isqgfahe same economic
group as we are and that receives 10% or more gfébme from us

. significant clients, suppliers, debtors or creditmr members of the Board or executive officerargf such entities; ¢

. spouses, family relatives up to the fourth degoeeohabitants of any of the aforementioned indiaid.

Our bylaws prohibit the appointment of individutdsour Board of Directors who: (i) are membershe board of directors or other
management boards of a company (other than the @wyrr its subsidiaries) that has one or more cs8ioRs to operate telecommunication
networks in Mexico; or (ii) directly or indirectlgre shareholders or partners of companies (dtlaarthe Company or its subsidiaries), that
have one or more concessions to operate telecoroatior networks in Mexico, with the exception ofrewship stakes that do not allow such
individuals to appoint one or more members of ttmagement board or any other operation or decimaking board.
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Election of Directors.A majority of the members of our Board of Directansst be Mexican nationals and must be elected &yidan
stockholders. At our annual stockholdargeting held on April 2, 2013 and at our annualtinge thereafter, a majority of the holders of £
Shares voting together elected, or will have thbtrio elect, eleven of our directors and corredpanalternates and a majority of the holders
of the B Shares voting together elected, or willhthe right to elect, five of our directors andresponding alternates. At our special
stockholders’ meetings, a majority of the holdefrthe L Shares and D Shares will each continueatetthe right to elect two of our directors
and alternate directors, each of which must bexdegendent director. Ten percent holders of A Sh@&hares, L Shares or D Shares will be
entitled to nominate a director and corresponditeyrzates. Each alternate director may vote iratbgence of a corresponding director.
Directors and alternate directors are elected fierygear terms by our stockholders at each annoekisblders’ meeting, and each serves for uf
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 aliemembers of the Board of Directors were
elected by our stockholders at our 2013 annuakbtaders’ special and general meetings, which vetd on April 2, 2013.

Quorum; Voting.In order to have a quorum for a meeting of the BadrDirectors, generally at least 50% of the divex or their
corresponding alternates must be present. Howiawvtre case of a meeting of the Board of Directorsonsider certain proposed acquisitions
of our capital stock, at least 75% of the direcmrtheir corresponding alternates must be presetite event of a deadlock of our Board, our
Chairman will have the deciding vote.

Meetings; Actions Requiring Board ApprovaDur bylaws provide that our Board must meet attlease a quarter, and that our
Chairman, 25% of the Board members, our Secretaajternate Secretary or the Chairman of the Aad@ Corporate Practices Committee
may call for a Board meeting.

Pursuant to the Mexican Securities Market Law amdbylaws, our Board of Directors must approve, agiother matters:
. our general strateg

. with input from the Audit and Corporate Practicas@nittee, on an individual basis: (i) any transatdi with related parties, subj
to certain limited exceptions; (ii) the appointmehbur Chief Executive Officer, his compensatiom aemoval for justified causes;
(iii) our financial statements; (iv) unusual or Aaturrent transactions and any transactions @ssef related transactions during
any calendar year that involve (a) the acquisitipeale of assets with a value equal to or exceesa of our consolidated assets
(b) the giving of collateral or guarantees or thsumption of liabilities, equal to or exceeding 6#ur consolidated assets;
(v) agreements with our external auditors; andgeounting policies within IFR¢

. creation of special committees and granting thearpthwer and authority, provided that the committeilsnot have the authority,
which by law or under our bylaws is expressly resdifor the stockholders or the Boa

. matters related to antitakeover provisions proviftedn our bylaws; ani
. the exercise of our general powers in order to dgmjth our corporate purpos

Duty of Care and Duty of LoyaltyThe Mexican Securities Market Law imposes a dutygas€ and a duty of loyalty on directors. The
of care requires our directors to act in good faitld in the best interests of the Company. In @agrgut this duty, our directors are required to
obtain the necessary information from the Chiefdtige Officer, the executive officers, the extdraaditors or any other person to act in the
best interests of the Company. Our directors at#difor damages and losses caused to us andlmidismies as a result of violating their duty
of care.

The duty of loyalty requires our directors to presethe confidentiality of information receiveddonnection with the performance of
their duties and to abstain from discussing omgtin matters in which they have a conflict of iagt. In addition, the duty of loyalty is
breached if a stockholder or group of stockhol@eisrowingly favored or if, without the express apml of the Board of Directors, a director
takes advantage of a corporate opportunity. The diubyalty is also breached, among other thirtys(i) failing to disclose to the Audit and
Corporate Practices Committee or the external arglény irregularities that the director encounierthe performance of his or her duties; or
(ii) disclosing information that is false or mistiag or omitting to record any transaction in oecards that could affect our financial
statements. Directors are liable for damages asskbcaused to us and our subsidiaries for viakt this duty of loyalty. This liability also
extends to damages and losses caused as a relseitadits obtained by the director or directorshind parties, as a result of actions of such
directors.
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Our directors may be subject to criminal penaltieap to 12 years imprisonment for certain illegets involving willful misconduct that
result in losses to us. Such acts include theaditer of financial statements and records.

Liability actions for damages and losses resultiogn the violation of the duty of care or the dofyloyalty may be exercised solely for
our benefit and may be brought by us, or by stolddrs representing 5% or more of our capital stacki criminal actions only may be brou
by the Mexican Ministry of Finance, after consuitiwith the Mexican National Banking and SecuritB@mmission. As a safe harbor for
directors, the liabilities specified above (incloglicriminal liability) will not be applicable if #ndirector acting in good faith (i) complied with
applicable law, (i) made the decision based updorimation provided by our executive officers ardkparty experts, the capacity and
credibility of which could not be subject to reaable doubt, (iii) selected the most adequate aterm in good faith or if the negative effect:s
such decision could not have been foreseeable(i@ncbmplied with stockholders’ resolutions progdithe resolutions do not violate
applicable law.

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

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 Cotamfor such purposes, and to our external auditoe.Audit and Corporate Practices
Committee (together with the Board of Directorg)lages the statutory auditocgmisario) that previously had been required by the Mexican
Companies Law.

Audit and Corporate Practices Committeehe Audit and Corporate Practices Committee isanily composed of three independent
members: Francisco José Chévez Robelo, the Chaivlzerto Montiel Castellanos and José Luis Ferparieernandez. The Chairman of this
Committee was confirmed in our latest annual stotddrs’ meeting held on April 2, 2013. The othemmbers were confirmed at our Board of
Directors meeting held on April 26, 2012. The Chren of the Audit and Corporate Practices Committeppointed at our stockholders’
meeting, and our Board of Directors appoints tmeaiaing members.

The Audit and Corporate Practices Committee isaesible for, among other things: (i) supervising extternal auditors and analyzing
their reports, (ii) analyzing and supervising thegaration of our financial statements, (iii) infong the Board of Directors of our internal
controls and their adequacy, (iv) requesting repoftour Board of Directors and executive officetenever it deems appropriate,

(v) informing the Board of any irregularities thiatnay encounter, (vi) receiving and analyzing maotendations and observations made by th
stockholders, directors, executive officers, ouemxal auditors or any third party and taking teeassary actions, (vii) calling stockholders’
meetings, (viii) supervising the activities of dbinief Executive Officer, (ix) providing an annuabort to the Board of Directors, (x) providing
opinions to our Board of Directors, (xi) requestargd obtaining opinions from independent third iparand (xii) assisting the Board in the
preparation of annual reports and other reportligyations.

The Chairman of the Audit and Corporate Practicem@ittee shall prepare an annual report to our @o&Directors with respect to the
findings of the Audit and Corporate Practices Cotteni which shall include, among other thingsh@ status of the internal controls and
internal audits and any deviations and deficienttieseof, taking into consideration the reportexternal auditors and independent experts,
(ii) the results of any preventive and correctiveasures taken based on results of investigatiorespect of non-compliance of operating and
accounting policies, (iii) the evaluation of extarauditors, (iv) the main results from the reviefaour financial statements and those of our
subsidiaries, (v) the description and effects @frges to accounting policies, (vi) the measureptadoas result of observations of stockholc
directors, executive officers and third partiegtiely to accounting, internal controls, and inteoraexternal audits, (vii) compliance with
stockholders’ and directors’ resolutions, (viii)sglovations with respect to relevant directors difidess, (ix) the transactions entered into with
related parties and (x) the remunerations paidreztbrs and officers.

Committees of Our Board of Director©ur Board of Directors has an Executive CommitEssch member is appointed for a one-year
term at each annual general stockholders’ meefng.bylaws provide that the Executive Committee mawerally exercise the powers of the
Board of Directors, except those expressly resefeethe Board in our bylaws or by applicable lawe Executive Committee currently
consists of Emilio Azcarraga Jean, Alfonso de AtigdWloriega, Bernardo Gomez Martinez, José Ant&astén Patifio, Julio Barba Hurtado
and Alejandro Quintero Ifiiguez.
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Executive Officers

The following table sets forth the names of ourceitiee officers, their dates of birth, their curr@osition, their prior business experiel

and the years in which they were appointed to ttgirent positions:

Name and Date of Birth
Emilio Fernando Azcarraga
Jean (02/21/68)

In alphabetical order
Carlos Miguel Alvarez
Figueroa (12/31/53)

Alfonso de Angoitia Noriega
(01/17/62)

José Antonio Bastén Patifio
(04/13/68)

Salvi Rafael Folch Viadero
(08/16/67)

Bernardo Gémez Martinez
(07/24/67)

Adolfo Lagos Espinosa
(6/30/48)

Alexandre Moreira Penna
(12/25/54)

Principal Position

Business Experienct

First Appointed

Chairman of the Board,
President and Chief Executive
Officer and Chairman of the
Executive Committee of Grupo
Televisa

Chief Executive Officer of
Empresas Cablevision, S.A.B.
C.V., Member of the Executive
Committee of the Mexican
National Chamber ¢
Telecommunications
(CANITEC). Managing Membe
of Centro de Investigacion e
Innovacion en
Telecomunicaciones (CINIT

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

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

Chief Financial Officer of Grup
Televisa

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

Corporate Vice President of
Telecommunications

Chief Executive Officer and
Chairman of the Board of
Managers of Corporacion
Novavision and Chairman of tt
Board and Chief Executive
Officer of several subsidiaries of

Member of the Boards of
Banco Nacional de México
and Univision

Former Chief Executive
Officer and Member of the
Board of Directors of
Cablemas
Telecomunicaciones, S.A. de
C.V., former Member of the
Board of Directors of
Cableméas, S.A. de C.V. and
former Regional Director of
Telecab, S.A. de C.\

Member of the Boards of
Grupo Modelo and Univision

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

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

Former Deputy Director of
the Chairman of Grupo
Televisa and former Preside
of the Mexican Chamber of
Television and Radio
Broadcaster

Former Advisor of Santander
Mexico and Former Senior
Executive VP Head of Global
Wholesale Banking Division
and Member of Steering
Committee of Grupo
Santande

Former Vice President of
Corporate Finance of Grupo
Televisa, former Managing
Director of JPMorgan Chase
Bank, N.A.

March 1997

April 2013

January 2004

November 200!

January 2004

January 2004

February 2013

February 2004



Grupo Televis:

Alejandro Jesus Quintero Corporate Vice President of Shareholder of Grupo TV May 1998
IRiguez (02/11/50 Sales and Marketin Promo, S.A. de C.v
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Compensation of Directors and Officers

For the year ended December 31, 2012, we paidioectdrs, alternate directors and executive offider services in all capacities
aggregate compensation of approximately Ps.521l&m{U.S.$40.6 million using the Interbank Ra#s,reported by Banamex, as of
December 31, 2012). This compensation includeditesimounts related to the use of assets and esrefache Company, as well as travel
expenses reimbursed to directors and officersSedse of Certain Assets and Services” below.

We have made Ps.130.8 million in contributionsudo pension and seniority premium plans on behatfusfdirectors, alternate directors
and executive officers in 2012. Projected bendfiigations as of December 31, 2012 were approxin&te.140.7 million.

In addition, we have granted our executive offiaard 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. Amaga, other top executives, their families, imsa@ases, and for other specific
employees and service providers, as permitted umatetPolitica de Seguridatl or Security Policy, due to business-related s&cgoncerns.
We refer to the individuals described above as Ressonnel. Our security program includes the useiopersonnel, assets and services to
accomplish security objectives.

In accordance with this program, we require, urn@etain circumstances, that certain authorized Rengsonnel use aircrafts, either ow
or leased by us, for non-business, as well as bssitvavel for our benefit rather than as a petdmerzefit. The use of such aircrafts is carried
out in accordance with, among others, ofolitica de Seguridati policy, which establishes guidelines under wheetihorized Key Personnel
may use such aircrafts for personal purposeselfife of such aircrafts for personal purposes éscine specified number of hours, the
relevant Key Personnel must reimburse us for tls¢ @operating the aircrafts during the excesg tihuse. The aggregate amount of
compensation set forth in “— Compensation of Disestand Officers” does include the cost to us of/jgling this service.

In addition, certain Key Personnel are providedwsigcurity systems and equipment for their resideand/or automobiles and with
security advice and personal protection servicéiset residences. The use of these security ssvicprovided in accordance with our “
Politica de Segurida” policy. The cost of these systems and servicesraurred as a result of business-related con@rdsre not
considered for their personal benefit. As a reshit, Company has not included such cost in “— Camgton of Directors and Officers”.

Stock Purchase Plan and Long-Term Retention Plan

Pursuant to the terms of our stock purchase paanended, we may conditionally sell CPOs and/dD €guivalents to eligible
participants, who consist of key executives aneéogersonnel. Pursuant to the stock purchase filarsale prices of the CPOs and/or CPO
equivalents range from Ps.11.21 to Ps.26.16. We mplemented 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 spgrigbose trust and will be voted with the
majority of the CPOs, CPO equivalents and undeglginares that are represented at the relevantngeettil these securities are transferred tc
plan participants or otherwise sold in the openketain 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 elgmits, subject to conditional sale agreementglaio participants in connection with sales
for purposes of making the payment of the relategiase price, and to implement amendments tadle& purchase plan, among others.

84



Table of Contents

The stock purchase plan has been implemented éralestages since 1999, through a series of conditsales to plan participants of
CPOs. The conditional sale agreements enteredjnpdan participants since the implementation efdétock purchase plan through the fourth
quarter of 2001 were terminated for several regdonkiding the failure of plan participants to phg 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 agreemeglds to approximately 0.04 million CPOs vesitedanuary 2009. No CPOs vested in
2010. Unless the technical committee of the spgeigbose trust or our President determines othenwhgse CPOs will be held in the special
purpose trust until they are transferred to plamigipants or otherwise sold in the open markebjett to the conditions set forth in the related
conditional sale agreements. As of May 2009, CR@sshares not assigned to plan participants wansferred to the Long-Term Retention
Plan special purpose trust. See Note 16 to ouratidiased year-end financial statements. As of Mar8h2011, the date when the rights to
purchase a total of 87.4 million CPOs transfernguired, approximately 87.4 million stock purchasanpCPOs transferred to employee plan
participants had been sold in open market trarmasti

In the fourth quarter of 2010, approximately 14.lliom CPOs or CPO equivalents were designatedterstock purchase plan through
the special purpose trust. Approximately 2.7 mil}i@.8 million and 2.7 million CPOs vested in 202Q12 and 2013, respectively. As of
December 31, 2012, approximately 3.4 million stpakchase plan CPOs transferred to employee plditipants have been sold in the open
market. Additional sales will continue to take @aturing or after 2013.

At our general extraordinary and ordinary stockeadtimeeting held on April 30, 2002, our stockhetdauthorized the creation and
implementation of a Long-Term Retention Plan, all asthe creation of one or more special purpossts to implement the Long-Term
Retention Plan. Pursuant to our Long-Term Reterfilam, we have granted eligible participants, wiiostst of unionized and non-unionized
employees, including key personnel, awards as tiondl sales, restricted stock, stock options beosimilar arrangement. As approved by
our stockholders, the exercise or sale price, as#élse may be, is based (i) on the average tradicg of the CPOs during the first six months
of 2003, or (ii) on the price determined by the Blhahe technical committee of the special purgos& or the President of Televisa, in either
case, adjusted by any applicable discount, inctydiscounts attributable to limitations on the disition of the Shares or CPOs that are sul
to the Long-Term Retention Plan. The CPOs and tihederlying shares as well as A, B, D and L Shdrakare part of the Long-Term
Retention Plan will be held by the special purpwsst and will be voted (y) with the majority ofabe securities, as the case may be,
represented at the relevant meeting or (z) asmdéted by the technical committee of the speciappse trust, until these securities are
transferred to plan participants or otherwise solthe open market.

In April 2007, the Board of Directors, with the imfrom the Audit and Corporate Practices Commijttegiewed the compensation of
Chief Executive Officer and determined to include €hief Executive Officer in the Long-Term RetemtiPlan of the Company as well as in
any other plan to be granted by the Company tenitployees in the future. See “— Compensation of@ars and Officers’As a consequen
thereof, as of May 2007, the Chief Executive Offisas awarded, under the Long-Term Retention Rlgproximately 5.5 million CPOs or
CPO equivalents, either in the form of CPOs orehaio be purchased at a price of approximateOR85 per CPO (subject to adjustments
depending on dividends and the result of operatiditise Company). The CPOs conditionally sold ® @hief Executive Officer were
transferred in 2010, 2011 and 2012. Pursuant toetbautions adopted by our stockholders, we hateamd do not intend to, register shares
under the Securities Act that are allocated td_threg-Term Retention Plan.

At our annual general ordinary stockholders’ meagtield on April 30, 2008, our stockholders approaescond stage of the Long-Term
Retention Plan and approved grants of up to 25anilCPOs per year, or CPO equivalents, under tmgiieerm Retention Plan. At our annual
general ordinary stockholders’ meeting held on Apr2013, our stockholders approved that the nurob€POs that may be granted annually
under the Long-Term Retention Plan shall be up%&clof the capital of the Company. The price atohithe conditional sales of the CPOs
will be made to beneficiaries is based on the ldwé§) the closing price on March 31 of the yagawhich the CPOs are awarded, and (ii) the
average price of the CPOs during the first threethmof the year in which the CPOs are awarded.r&selting price shall be reduced by
dividends, a liquidity discount and by the growftitee consolidated or relevant segment Operatingrite Before Depreciation and
Amortization, or OIBDA, (including OIBDA affectedytacquisitions) between the date of award and &sting date, among others. As of
December 31, 2012, approximately 68.2 million CPi@2¢ were transferred to employee plan participaet®e sold in the open market.
Additional sales will continue to take place durimgafter 2013.

85



Table of Contents

The special purpose trust created to implement.timg-Term Retention Plan currently owns approxinya?86.0 million CPOs or CPO
equivalents. This figure is net of approximately fillion CPOs vested early in 2006 and approxityat&.1, 11.7, 13.7, 26.0 and 26.3 million
CPOs or CPO equivalents vested respectively in 20089, 2010, 2011 and 2012. Of such 236.0 mili&*Os or CPO equivalents
approximately 73% are in the form of CPOs and #meaining 27% are in the form of A, B, D and L Slsarks of February 28, 2013,
approximately 98.5 million CPOs or CPO equivaldrase been reserved and will become vested betw@&Ehahd 2015 at prices ranging fr
Ps.13.45 to Ps.60.65 pesos per CPO which may beeaddy dividends, a liquidity discount and thevgitoof the consolidated or relevant
segment OIBDA (including OIBDA affected by acquisits) between the date of award and the vestirg datong others.

In December 2002 and July 2005, we registereddier GPOs by the special purpose trust to plangiaatits pursuant to registration
statements on Form S-8 under the Securities A&.répistration of these CPOs permits plan partidpaho are not affiliates and/or the
special purpose trust on behalf of these plan@patits to sell their CPOs that have vested thrardmary brokerage transactions without any
volume or other limitations or restrictions. Thqdan participants who are affiliates may only sledlir vested CPOs either pursuant to an
effective registration statement under the Se@asrifict or in reliance on an exemption from regtgira All or a portion of the net proceeds
from any such sales would be used to satisfy thehgaise price obligations of these plan participantsuant to their conditional sale
agreements. As of October 2010, our stock purcplaseand our Long-Term Retention Plan were conatéidl under a single special purpose
trust.

At our annual general ordinary stockholdereeting held on April 29, 2011, our stockholderpraped the issuance of 150 million CP
subject to the preemptive rights of existing stalbrs. 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 tabieer “Major Stockholders and Related
Party Transactions”. Except as set forth in subletanone of our directors, alternate directorsxacutive officers is currently the beneficial
owner of more than 1% of any class of our capttatlsor conditional sale agreements or optionsasgmting the right to purchase more than
1% of any class of our capital stock.

Employees and Labor Relations

The following table sets forth the number of empley and a breakdown of employees by main cated@mtivity and geographic
location as of the end of each year in the thres-period ended December 31, 2012:

Year Ended December 31

2010 2011 2012

Total number of employees 24,73¢ 26,31« 28,59¢
Category of activity:

Employees 24,69¢ 26,27¢ 28,55¢
Executives 41 39 41
Geographic location:

Mexico 23,03: 24,65¢ 27,25(
Latin America (other than Mexicc 1,39¢ 1,34t 1,021
u.s. 30¢ 31C 32¢

As of December 31, 2010, 2011 and 2012, approxima#s, 39% and 42% of our employees, respectiweére 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 laeranegotiated on an annual basis.

Item 7. Major Stockholders and Related Party Transactions

The following table sets forth information abou¢ theneficial ownership of our capital stock by directors, alternate directors,
executive officers and each person who is knownsio own more than 5% of the currently outstandirfshares, B Shares, L Shares or D
Shares as of February 28, 2013. Except as setlefttw, we are not aware of any holder of more tfnof any class of our Shares.
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Aggregate
Percentage c
Shares Beneficially Owned(1)(2 Outstanding
A Shares B Shares D Shares L Shares Shares
Percentage Percentag: Percentage Percentage
Beneficially
Identity of Owner Number of Class Number of Class Number of Class Number of Class Owned
Azcarraga Trust(3) 52,991,825,7C 43.(% 67,814,60. 0.1% 107,886,87 0.1% 107,886,87 0.1% 14. 9%
BlackRock, Inc.(4 6,853,323,52 5.6% 6,030,924,70 10.2% 9,594,652,93 10.7% 9,594,652,93 10.7% 8.8%
William H. Gates I11(5) 5,759,537,50 4.7% 5,068,393,00 8.6% 8,063,352,50 9.C% 8,063,352,50 9.C% 7.2%
First Eagle Investment
Management,
LLC(6) 3,553,573,87 2.5% 3,127,145,01 5.3% 4,975,003,42 5.5% 4,975,003,42 5.5% 4.€%

(1) Unless otherwise indicated, the information preseiinh this section is based on the number of steardgwrized, issued and outstandin
of February 28, 2013. The number of shares issnddatstanding for legal purposes as of Februar2@83 was 64,347,348,050 series
A Shares, 56,625,666,284 series B Shares, 90,0828 series D Shares and 90,086,287,270 seriésule§ in the form of CPOs, and
an additional 58,926,613,375 series A Shares, 2837692 series B Shares, 238,595 series D Shiaae238,595 series L Shares not in
the form of CPOs. For financial reporting purposeder IFRS only, the number of shares authorizstieid and outstanding as of
February 28, 2013 was 59,921,076,625 series A ShaP¢730,547,430 series B Shares, 83,889,507&#s$ Shares and
83,889,507,275 series L Shares in the form of CR@Gd,an additional 53,682,342,992 series A ShaR&537 series B Shares, 238,541
series D Shares and 238,541 series L Shares tfe# fiorm of CPOs. The number of shares authorissded and outstanding for
financial reporting purposes under IFRS as of Fafyr@8, 2013 does not include: (i) 4,685,081 CP@ban additional 136,493,950
series A Shares, 20,675,534 series B Shares, @5 §&Shares and 25 series L Shares not in the d6@POs acquired by one of our
subsidiaries, Televisa, S.A. de C.V., substantialllyf which are currently held by the trust ceshto implement our stock purchase plan
and (ii) 172,365,776 CPOs and an additional 5, 11,433 series A Shares, 2,336,345,621 series B2§h2® series D Shares and 29
series L Shares not in the form of CPOs acquirethéyrust we created to implement our long-tertanton plan. See Note 16 to our
consolidated ye-end financial statemeni

(2) Except through the Azcéarraga Trust, none ofditgctors and executive officers currently beriafig owns more than 1% of our
outstanding A Shares, B Shares, D Shares or L Sh@ee “Directors, Senior Management and Employe&hare Ownership of
Directors and Office!". This information is based on information providgddirectors and executive office

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

(4) Based solely on information included in the remrtSchedule 13G by BlackRock, Inc., as of Decer3thief012.

(5) Based solely on information included in theamn Schedule 13D filed on March 19, 2010 by @dsdnvestment, L.L.C. Includes
3,644,562,500 A Shares, 3,207,215,000 B Share@2287,500 D Shares and 5,102,387,500 L Shareditiatig owned by Cascade
Investment, L.L.C., over which William H. Gates has sole voting and dispositive power, and 2,150 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€ Foundation Trust, over
which William H. Gates Ill and Melinda French Galesre shared voting and dispositive pov

(6) Based solely on information included in the remort~orm 13F by First Eagle Investment Managemdnt,.| as of December 31, 201

The Major Stockholders

Approximately 45.6% of the outstanding A Shareg%2of the outstanding B Shares, 2.8% of the outtanD Shares and 2.8% of the
outstanding L Shares of the Company were held girabe Stockholder Trust, including shares in tirenfof CPOs. On June 17, 2009, the
Stockholder Trust was terminated and the share&a@s which were formerly held through such trustendelivered to the corresponding
beneficiaries. The largest beneficiary of the Stadéter Trust was a trust for the benefit of Emiipcarraga Jean. Such trust currently holds
43.0% of the outstanding A shares, 0.1% of thetanting B shares, 0.1% of the outstanding D shemd<).1% of the outstanding L shares of
the Company. As a result, Emilio Azcarraga Jeartrotbad until June 17, 2009, the voting of the @saneld through the Stockholder Trust,
currently controls the vote of such shares thraghAzcarraga Trust. The A Shares held throughlAtteérraga Trust constitute a majority of
the A Shares whose holders are entitled to votaussnorMexican holders of CPOs and GDSs are not permiiiyeldw to vote the underlyir
A Shares. Accordingly, and so long as non-Mexigams more than a minimal number of A Shares, Enfiligarraga Jean will have the ability
to direct the election of 11 out of 20 memberswf Board of Directors, as well as prevent certaitioas by the stockholders, including
dividend payments, mergers, spin-offs, changesiparate purpose, changes of nationality and amenthmio the anti-takeover provisions of
our bylaws.

Pursuant to our bylaws, holders of B shares aitlezhto elect five out of 20 members of our Boafdirectors.
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Because the Azcarraga Trust only holds a limiteghlmer of B Shares, there can be no assurance thuaidinals nominated by the
Azcarraga Trust appointees will be elected to cnar.

We believe that as of February 28, 2013, approxaipa11,679,273 GDSs were held of record by 125qres with U.S. addresses. Th
GDSs represent 21% of the outstanding A Shares,efafe outstanding B Shares, 41% of the outstanDirshares and 41% of the
outstanding L Shares of the Company.

Related Party Transactions

Transactions and Arrangements with Univisioin December 2010, the Company and Univision anneditice completion of certain
agreements among related parties by which, amdrey tiansactions, the Company made an investméiviig, the parent company of
Univision, and the PLA between Televisa and Unarnisivas amended and extended through the later2% @0seven and one-half years after
the Company has sold two-thirds of its initial istreaent in BMP, Univision became a related parttheoCompany as of December 2010 as a
result of these transactions. For a descriptioouofarrangements with Univision, see “Informationtbe Company — Business Overview —
Univision”.

Transactions and Arrangements with lusacelusacell purchased advertising services from w®mmection with the promotion of its
products and services in 2012, and we expect tisackll will continue to do so in the future. luslapaid and will continue to pay rates
applicable to third party advertisers for theseeatising services.

Transactions and Arrangements With Our Directors diDfficers.We own 15% of the equity of Centros de Conocimiérgonolégico,
or CCT, a company that builds, owns and operatdsitdogical schools in Mexico and in which ClaudioGonzalez Laporte and Carlos
Fernandez Gonzalez, two of our directors, own aontininterest.

During 2012, we entered into contracts leasingceffipace directly or indirectly from certain of alinectors and officers. These leases
have aggregate annual lease payments for 2013 qapproximately Ps.24 million. We believe that thrms of these leases are comparal
terms that we would have entered into with thirdipa for similar leases.

Certain of our executive officers have in the past] from time to time in the future may, purchdsbt securities issued by us and/or oul
subsidiaries from third parties in negotiated teantions. Certain of our executive officers and clives participate in our stock purchase plan
and Long-Term Retention Plan. See “Directors, SeMianagement and Employees — Stock Purchase Pthhang-Term Retention Plan”.

Transactions and Arrangements With Affiliates andeRited Parties of Our Directors, Officers and Maj&tockholders

Consulting Servicesnstituto de Investigaciones Sociales, S.C., awting firm which is controlled by Ariana Azcarrafe Surmont,
the sister of Emilio Azcarraga Jean, has from timéme during 2012 provided consulting serviced esearch in connection with the effects
of our programming, especially telenovelas, onvdewing audience. Instituto de Investigaciones 8lesi, S.C. provided us with such services
in 2012, and we expect to continue these arrangeniemough 2013.

Loans from BanamexIn 2006, Banamex and Innova entered into a loaeeagent with a maturity date of 2016 and in 2010aBaex
and TVI entered into a revolving credit facility igh was paid by TVI in March 2011. In March 2014e tCompany entered into long-term
credit arrangements with Banamex, with maturitiesMeen 2018 and 2021. These loans were made os $efipstantially similar to those
offered by Banamex to third parties. Emilio Azcgaalean, our Chief Executive Officer, President@hdirman of the Board, is a member of
the Board of Banamex. One of our directors, Robdgmandez Ramirez, is the Chairman of the BoaBbofamex. Mr. Hernandez was also a
member of the Board of, and the beneficial owndess$ than 1% of the outstanding capital stoclCdfgroup, Inc., the entity that indirectly
controls Banamex. Lorenzo H. Zambrano Trevifio,renéy director, is also a member of the Board ofdBaex. For a description of amounts
outstanding under, and the terms of, our existieglit facilities with Banamex, see “Operating aridafcial Review and Prospects — Results
of Operations — Liquidity, Foreign Exchange and itdgResources — Indebtedness”.

Advertising ServicesTwo of our directors, Alfonso de Angoitia NoriegadaCarlos Fernandez Gonzélez, are members of tasdBxd, as
well as in the case of Mr. Fernandez, stockholdieGoupo Modelo, S.A.B. de C.V., or Grupo Modelioe ieading producer, distributor and
exporter of beer in Mexico. Carlos Fernandez Garrzalso serves as the Chief Executive Officer amaii@an of the board of directors of
Grupo Modelo. Alfonso de Angoitia Noriega also ssras the Chairman of the Finance Committee didlaed of directors of Grupo Modelo.
Grupo Modelo purchased advertising services fronm e®nnection with the promotion of its produatsr time to time in 2012, and we exp
that this will continue to be the case in the faturupo Modelo paid and will continue to pay rapplicable to third party advertisers for th
advertising services.
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Several other members of our current Board serveesbers of the Boards and/or are stockholdershef @ompanies. See “Directors,
Senior Management and Employees”. Some of thespawoies, including Banamex, Kimberly-Clark de MéxiSoA.B. de C.V., Grupo
Financiero Santander, S.A.B. de C.V., and FEMSAgragnothers, purchased advertising services from asnnection with the promotion of
their respective products and services from timgnte in 2012, and we expect that this will conérto be the case in the future. Similarly,
Alejandro Quintero Ifiiguez, a member of our Boand aur Executive Committee and our Corporate Viesigent of Sales and Marketing,
stockholder of Grupo TV Promo, S.A. de C.V., whista company that renders services of publicitgnption and advertisement to third
parties. Grupo TV Promo, S.A. de C.V. and its stilasies act as licensees of the Company for theandesxploitation of certain images and/or
trademarks of shows and novelas produced by thep@oyn and produce promotional campaigns and eventee Company and for some of
the Company’s clients. Grupo TV Promo, S.A. de &s purchased and will continue to purchase adiregtservices from us, some of which
are referred to the aforementioned promotional @agns. The companies described above pay ratealpiel to third party advertisers that
purchase advertising services on pay-TV networkisiarsold advertising services on free-to-air tediewi channels, which are lower than the
rates paid by advertisers that purchase advertisiagvance or at regular rates. Alejandro Quintires not currently receive any form of
compensation from Grupo TV Promo, S.A. de C.V.gothan dividends to which he may be entitled teeiee as stockholder, as the case may
be. During 2012, Grupo TV Promo purchased unsolediging on free-to-air television channels oféws$a for a total of Ps.345,359,469 and
Ps.19,868,604 on pay-TV networks.

Online Lottery Services In March 2012, Multijuegos, our online lotterytered into an agreement with Cadena Comercial ORx. de
C.V. and OXXO Express, S.A. de C.V., or OXXO, thimpipal chain of convenience stores in Mexico hbotntrolled subsidiaries of Fomento
Economico Mexicano, S.A.B., or FEMSA, to sell omlilottery tickets through point-of-sale terminatishtee OXXO stores. José Antonio
Fernandez Carbajal, Chairman of the Board and Ghetutive Officer of FEMSA, is a member of our Biha

Legal and Advisory Service®uring 2012, Mijares, Angoitia, Cortés y Fuente£;.Sa Mexican law firm, provided us with legal and
advisory services, and we expect that this willtcare to be the case in the future. Ricardo Maldondafiez, a partner from the law firm of
Mijares, Angoitia, Cortés y Fuentes, S.C., seriss as Secretary of our Board of Directors and &acy to the Executive Committee of our
Board of Directors. We believe that the fees wal fpaii these services were comparable to thosentbatould have paid another law firm for
similar services.

In August 2009, we entered into an agreement wikknA& Company to provide the Company with adviseeyvices related to
investment opportunities outside of Mexico. In kelyy 2010, we entered into an agreement with Allédompany to provide the Company
with advisory services related to an investmentoofymity in the wireless telecommunications segnieiexico. In 2011 and 2012, we
entered into agreements with Allen & Company tovjate the Company with advisory services relatedrtanvestment in the television
segment outside of Mexico. Two of our directorsdirectors of Allen & Company as well. These agreata were entered into on an arm’s
length basis. We believe that the amounts paid@abé paid under these agreements to Allen & Compam comparable to those paid to third
parties for these types of services.

For further information about our related partyngactions, see Note 19 to our consolidated yeafieadcial statements.

Item 8. Financial Information
See “Financial Statements” and pages F-1 throu§#, Rvhich are incorporated herein by reference.

Item 9. The Offer and Listing

Trading History of CPOs and GDSs

Since December 1993, the GDSs have been traddwdwew York Stock Exchange, or NYSE, and the CP@ fheen traded on the
Mexican Stock Exchange. In September 2007, we reshd®Morgan Chase Bank, N.A. as the depositorthéoGDSs and appointed The
Bank of New York Mellon pursuant to a new depogite&ment.
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The table below shows, for the periods indicatkd high and low market prices in nominal PesosHerCPOs on the Mexican Stock
Exchange.

Nominal Pesos per CPO(1

High Low
2008 57.3¢ 36.1¢
2009 56.67 33.9]
2010 65.0¢ 45.1¢
2011 65.0] 46.61
First Quarte 65.01 55.1¢
Second Quarte 59.9¢ 52.4¢
Third Quartel 57.4: 46.61
Fourth Quarte 58.7: 51.3¢
2012 68.6: 50.6(
First Quarte 58.8i 50.6(
Second Quarte 58.0( 53.1¢
Third Quartel 63.2¢ 56.5¢
Fourth Quarte 68.6: 59.0(
October 62.2( 59.8:2
Novembel 61.9¢ 59.0(
Decembe 68.6: 60.3¢
2013 (through April 5, 2013 73.4% 63.9¢
First Quarte 73.4% 63.9¢
January 712.4¢ 69.1:
February 73.4f 67.4f
March 70.3( 63.9¢
Second Quarter (through April 5, 201 67.3¢ 65.4:
April (through April 5, 2013 67.3¢ 65.4:

(1) Source: Mexican Stock Exchang

The table below shows, for the periods indicatlkd,high and low market prices in U.S. Dollars for 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
2008 27.6¢ 13.21
2009 22.1: 10.9:
2010 26.51 17.41
2011 26.5( 17.7(
First Quarte! 26.5( 22.7¢
Second Quarte 25.31 22.2¢
Third Quartel 24.6¢ 17.7(
Fourth Quarte 22.3: 18.2¢
2012 26.7i 18.7¢
First Quarte 21.5¢ 19.7:
Second Quarte 22.2¢ 18.7¢
Third Quartel 24.6¢ 21.0¢
Fourth Quarte 26.71 22.2¢
October 24.2¢ 22.6(
Novembel 23.92 22.2¢
Decembe 26.7i 23.2¢
2013 (through April 5, 201z 29.1¢ 25.7(
First Quarte 29.1¢ 25.7(
January 28.4¢ 27.41
February 29.1¢ 26.2:¢
March 27.6% 25.7(
Second Quarter (through April 5, 201 27.3¢ 26.4¢
April (through April 5, 2013 27.3¢ 26.4¢

(1) Source: NYSE

Trading prices of the CPOs and the GDSs will bluarfced by our results of operations, financialditon, cash requirements, future
prospects and by economic, financial and othepfaand market conditions. See “Key Information 4skRFactors — Risk Factors Related to
Mexico— Economic and Political Developments in Mexico MagvRrsely Affect Our Busine”. There can be no assurance that prices ¢



CPOs and the GDSs will, in future, be within thegas set forth above. We believe that as of Feb2&r2013, approximately
211,679,273 GDSs were held of record by 125 peradthsU.S. addresses. Before giving effect to th82recapitalization, substantially all of
the outstanding A Shares not held through CPOs esmered by Televicentro and a special purpose tmestted for our Long-Term Retention
Plan, as described under “Major Stockholders ardtB& Party Transactions” and “Directors, Seniomiigement and Employees — Stock

Purchase Plan and Long-Term Retention Plan”. Faermdormation regarding our 2004 recapitalizatiplease refer to our Form 6-K filed
with the SEC on March 25, 2004.
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Trading on the Mexican Stock Exchange

Overview

The Mexican Stock Exchange, located in Mexico Ggythe only stock exchange in Mexico. Operatingticmously since 1907, the
Mexican Stock Exchange is organized as a publiagied corporation with variable capital,smtiedad andnima bursatil de capital variable
Securities trading on the Mexican Stock Exchangmicgcfrom 8:30 a.m. to 3:00 p.m., Mexico City tirmach business day. Since January !
all trading on the Mexican Stock Exchange has ledfacted electronically. The Mexican Stock Exchamggy impose a number of measures
promote an orderly and transparent trading pricgeefirities, including the operation of a systerawtbmatic suspension of trading in share
a particular issuer when price fluctuation excessftain limits. The Mexican Stock Exchange may alsspend trading in shares of a particula
issuer as a result of the disclosure of a matewiant, or when the changes in the volume tradeth@re price are not consistent with either the
historic performance or information publicly availe. The Mexican Stock Exchange may resume traditige shares when it deems that the
material events have been adequately disclosediiicpnvestors or when it deems that the issusrduequately explained the reasons for the
changes in the volume traded or prevailing shaeptUnder current regulations, in certain casesmthe relevant securities are
simultaneously traded on a stock exchange outgitierico, the Mexican Stock Exchange may consitierrheasures adopted by the other
stock exchange in order to suspend and/or restadmg in the issuer’'s shares.

Settlement is effected two business days aftemeesiansaction on the Mexican Stock Exchange. ibafesettlement, even by mutual
agreement, is not permitted without the approvahefCNBV. Most securities traded on the MexicamcBtExchange, including the CPOs, are
on deposit with S.D. Indeval, Institucion para elddsito de Valores, S.A. de C.V., or Indeval, &ately owned securities depositary that acts
as a clearinghouse, depositary and custodian, hasve settlement, transfer and registration afrivlexican Stock Exchange transactions,
eliminating the need for physical transfer of séms.

Although the Mexican Securities Market Law providesthe existence of an over-the-counter marketsuch market for securities in
Mexico has been developed.

Market Regulation and Registration Standards

In 1946, theComision Nacional de Valorer the National Securities Commission, commomigwn as the CNV, was established to
regulate stock market activity. In 1995, the CN\ @éimeComision Nacional Bancariaor the National Banking Commission, were merged t
form the CNBV. The Mexican Securities Market Lavhigh took effect in 1975, introduced important stuwal changes to the Mexican
financial system, including the organization ofkemage firms as corporations with variable capdakociedades andnimas de capital
variable. The Mexican Securities Market Law sets stand&rdauthorizing companies to operate as brokerages f which authorization is
granted at the discretion of the CNBV. In addittorsetting standards for brokerage firms, the MaxiSecurities Market Law empowers the
CNBYV, among other things, to regulate the publfeng and trading of securities and to impose 8ans for the illegal use of insider
information. The CNBV regulates the Mexican sed@esitnarket, the Mexican Stock Exchange and brolksfiags through a board of
governors composed of thirteen members, five ottvlaire appointed by the Ministry of Finance.

In June 2001, the Mexican Securities Market Lawuiegl issuers to increase the protections offevadinority stockholders and to
impose corporate governance controls on Mexicaedisompanies in line with international standaiide 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 p@idis. We amended our bylaws to include certdithese protections at our general
extraordinary stockholders’ meeting, which was hetdApril 30, 2002. See “Additional Information —yRBws — Other Provisions —
Appraisal Rights and Other Minority Protectionstdidditional Information — Bylaws — Antitakeover@tections”.

To offer securities to the public in Mexico, anuss must meet specific qualitative and quantitataguirements, and generally only
securities for which an application for registratio the National Registry of Securities, or NRQimtained by the CNBV has been approved
by the CNBV may be listed on the Mexican Stock Exae. This approval does not imply any kind ofitieation or assurance related to the
merits or the quality of the securities or the solsy of the issuer.
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In March 2003, the CNBYV issued general rules, on€sal CNBV Rules, applicable to issuers and otheusties market participants. T
General CNBV Rules, which repealed several preWosisacted rules, arirculares, of the CNBV, now provide a single set of rulesygming
issuers and issuer activity, among other things.

The General CNBV Rules have mandated that the Mex8tock Exchange adopt minimum requirements foreiss to be registered with
the CNBV and have their securities listed on theigin Stock Exchange. To be registered, issuetdwitequired to have, among other
things:

. a minimum number of years of operating histc

. a minimum financial conditior

. a minimum number of shares or CPOs to be publitfsred to public investor:
. a minimum price for the securities to be offer

. a minimum of 15% of the capital stock placed ampublic investors

. a minimum of 200 holders of shares or of sharesesgmted by CPOs, who are deemed to be publictorgasnder the General
CNBYV Rules, upon the completion of the offeril

. the following distribution of the securities offerpursuant to an offering in Mexico: (i) at lea6®6 of the total number of securities
offered must be placed among investors who acdgiethan 5% of the total number of securitiesreffeand (ii) no investor may
acquire more than 40% of the total number of séesroffered; an

. complied with certain corporate governance requaies

To maintain its registration, an issuer will beuiggd to have, among other things:
. a minimum of 12% of the capital stock held by palitivestors

. a minimum of 100 holders of shares or of shareesgmted by CPOs who are deemed to be public orngaghder the General
CNBYV Rules; anc

. complied with certain corporate governance requais

The CNBV has the authority to waive some of thespiirements in some circumstances. Also, someeskthequirements are applicable
for each series of shares of the relevant issuer.

The Mexican Stock Exchange will review annually giieance with the foregoing and other requiremesdsne of which may be further
reviewed on a quarterly or semi-annual basis. Tleeib&n Stock Exchange must inform the CNBV of thsuits of its review and this
information must, in turn, be disclosed to investdf an issuer fails to comply with any of thedgoing requirements, the Mexican Stock
Exchange will request that the issuer propose mtpl@ure the violation. If the issuer fails to pose such plan, if the plan is not satisfactory tc
the Mexican Stock Exchange or if the issuer dog¢snake substantial progress with respect to theective measures, trading of the relevant
series of shares on the Mexican Stock Exchangebeitemporarily suspended until the situation isexied. In addition, if the issuer fails to
propose the plan or ceases to follow such plan pnmgosed, the CNBV may suspend or cancel thetragien of the shares. In such event, the
issuer must evidence the mechanisms to protectghts of public investors and market in general.

Issuers of listed securities are required to filaudited quarterly financial statements and auditetual financial statements as well as
various periodic reports with the CNBV and the Mxaxi Stock Exchange. Issuers of listed securitiest pnepare and disclose their financial
information by a Mexican Stock Exchange-approvestesy known as EMISNET and to the CNBV throughSietema de Transferencia de
Informacién sobre Valore, or STIV-2. Immediately upon its receipt, the Meath Stock Exchange makes that information availabtae
public.

The General CNBV Rules and the internal regulatmiithe Mexican Stock Exchange require issuersstdd securities to file through
EMISNET and STIV2 information on the occurrence of material evexfiiscting the relevant issuer. Material eventstidel, but are not limite
to:

. the entering into or termination of joint ventuigr@ements or agreements with key suppli
. the creation of new lines of businesses or sery
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. significant deviations in expected or projectedrafiag performance

. the restructuring or payment of significant indelotess

. material litigation or labor conflicts

. changes in dividend polic’

. the commencement of any insolvency, suspensiomamkriptcy proceeding

. changes in the directors; a

. any other event that may have a material advefsetafn the results, financial condition or oparasi of the relevant issue

If there is unusual price volatility of the secig# listed, the Mexican Stock Exchange must imniebliaequest that the issuer inform the
public as to the causes of such volatility orh# issuer is unaware of such causes, make a statétbat effect. In addition, the Mexican
Stock Exchange must immediately request that issdisclose any information relating to relevanteniat events, when it deems the
information currently disclosed to be insufficieas, well as instruct issuers to clarify such infation when it deems the information to be
confusing. The Mexican Stock Exchange may reqessiers to confirm or deny any material eventshbgé been disclosed to the public by
third parties when it deems that the material evesy affect or influence the securities being tchdéhe Mexican Stock Exchange must
immediately inform the CNBV of any requests madessners. The CNBV may also make any of these stguiirectly to issuers. An issuer
may delay the disclosure of material events underescircumstances, including where the informakieimg 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 naevent; ol

. upon price or volume volatility or changes in tifEeoor demand in respect of the relevant secitiéhich are not consistent with
the historic performance of the securities anddowlt be explained solely by the information madbligly available under the
General CNBV Rules

The Mexican Stock Exchange must immediately infetmsnCNBYV and the general public of any such suspanén issuer may request
that the CNBV or the Mexican Stock Exchange restrading, provided it demonstrates that the causggering the suspension have been
resolved and that it is in full compliance with {heriodic reporting requirements under the appleddw. If its request has been granted, the
Mexican Stock Exchange will determine the apprdprimechanism to resume trading in its securitfasadling of an issuer is suspended for
more than 20 business days and the issuer is @&etdp resume trading without conducting a pubffering, the issuer must disclose through
EMISNET and STIV-2, before trading resumes, a dpson of the causes that resulted in the suspereia reasons why it is now authorized
to resume trading.

Likewise, if the securities of an issuer are tradedoth the Mexican Stock Exchange and a foreggaisties market, that issuer must file
with the CNBV and the Mexican Stock Exchange oimauianeous basis the information that it is reggito file pursuant to the laws and
regulations of the relevant other jurisdiction.

Pursuant to the Mexican Securities Market Law, ldtotders of issuers listed on the Mexican StockHaxgie must disclose any
transactions through or outside of the Mexican IStexchange that result in exceeding 10% ownerdhaigesof an issuer’s capital stock. These
stockholders must also inform the CNBV of the resaf these transactions the day after their cotigpieSee “Additional Information —
Mexican Securities Market Law”.

Additionally, related parties of an issuer who g&se or decrease their ownership stake, in on@m@ transactions, by 5% or more, shall
disclose such transactions. The Mexican Seculiadket Law also requires stockholders holding 10%mnore of the capital stock of
companies listed in the registry to notify the CNBMany ownership changes in shares of the compdayeover, recent amendments to the
CNBYV regulations for issuers, require issuers gzldise to the CNBV on an annual basis on or befane 30 of each year: (i) the name and
ownership percentage of any Board members andare@fficers that maintain 1% or more of the cdgtack of an issuer, (i) the names and
ownership percentage of any other individual oitemihat maintains 5% or more of the capital sto€lan issuer (regardless of whether such
stockholder is an officer or director) and (iiilgthames and ownership percentage of the 10 (tecktsilders with the largest direct ownership
stake in an issuer (regardless of the ownershipepéaige or whether such stockholder is an offitieector, related party or private investor
with no relationship to the issuer). Based on tredoing, Mexican Securities Regulations requieg () Board members and relevant officers
that maintain 1% or more of the capital stock ofssuer and (ii) any other individual or entity tihaaintains 5% or more of the capital stock of
an entity, provide this information to the relevéssuer on or before May 15 of each year.
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Iltem 10. Additional Information

Mexican Securities Market Law

On April 25, 2002, the CNBV issued general ruleseigulate public tender offers and the obligatimdisclose share acquisitions above
certain thresholds, as well as share acquisitidtiseocapital stock of public companies by relgtadties. Subject to certain exceptions, any
acquisition of shares of a public company whichréases the acquiror's ownership to 10% or morenbtimore than 30%, of the company’s
outstanding capital stock must be disclosed ta@aN8YV and the Mexican Stock Exchange by no laten tiwe day following the acquisition.
Any acquisition of shares by a related party thatéases such party’s ownership interest in a pabinpany by 5% or more of the company’s
outstanding capital stock must also be disclosédedCNBV and the Mexican Stock Exchange by na ldian the day following the
acquisition. In addition, any intended acquisitafrshares of a public company which increases titerpial acquiror’s ownership to 30% or
more, but not more than 50%, of the company’s psinares requires the potential acquiror to makeder offer for the greater of (i) the
percentage of the capital stock intended to beissdjor (i) 10% of the outstanding capital stoEinally, any intended acquisition of shares of
a public company which increases the potential imers ownership to more than 50% of the compamwgtng shares requires the potential
acquiror to make a tender offer for 100% of thestartding capital stock. Bylaw provisions regardimandatory tender offers in the case of
these acquisitions may differ from the requirementsmimarized above, provided that they are moreeptioe to minority stockholders than
those afforded by law. See “— Bylaws — Antitakeoleotections”.

On December 30, 2005, a new Mexican Securities dtdraw was enacted and published in the Officiaté&bi@ of the Federation. The
new Securities Market Law became effective on 2#&006 and in some cases allowed an additiomadgef 180 days (late December 20
for issuers to incorporate in their by-laws the remsporate governance and other requirements defigen the new law. The new Mexican
Securities Market Law changed the Mexican secsrlte/s in various material respects. In partictdarnew law (i) clarifies the rules for
tender offers, dividing them in voluntary and matodg, (ii) clarifies standards for disclosure ofldiags applicable to stockholders of public
companies, (iii) expands and strengthens the ifaleeoboard of directors of public companies, @etermines with precision the standards
applicable to the board of directors and the duifake board, each director, its secretary, theega director and executive officers
(introducing concepts such as the duty of carg; dfitoyalty and safe harbors), (v) replaces tlagusory auditor (comisario) and its duties with
the audit committee, the corporate practices cotem#nd the external auditors, (vi) clearly defitiesrole of the general director and
executive officers and their responsibilities, Y#nproves rights of minorities, and (viii) impravéhe definition of applicable sanctions for
violations to the Mexican Securities Market Lawglirding the payment of punitive damages and crifrpeaalties.

The new Mexican Securities Market Law does not suttiglly modify the reporting obligations of issa@f equity securities listed in the
Mexican Stock Exchange. The new Mexican Securiflagket Law reinforces insider trading restrictiared specifically includes, within such
restrictions, trading in options and derivatives tinderlying security of which is issued by suctitgnAmong other changes, the new Mexican
Securities Market Law provides for a course of@actvailable to anyone who traded (as a countsfpaith someone in possession of
privileged information to seek the appropriate imaéication.

Pursuant to the new Mexican Securities Market Law:

. members of a listed 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 insiders must inform the CNBV of any trangatt undertaken with securities of a listed iss

In addition, under the new Mexican Securities Matlaav insiders must abstain from purchasing oiirsgléecurities of the issuer within
90 days from the last sale or purchase, respegtivel
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The new Mexican Securities Market Law has, in soaspects, modified the rules governing tender sffenducted in Mexico. Under 1
new law, tender offers may be voluntary or mandatatl tender offers must be open for at least B8ibess days and purchases thereunder a
required to be made pro-rata to all tendering stolders. Any intended purchase resulting in a 30%reater holding requires the tender to be
made for the greater of 10% of the company’s chgitck or the share capital intended to be acduifehe purchase is aimed at obtaining
control, the tender must be made for 100% of thetanding shares. In calculating the intended msetamount, convertible securities,
warrants and derivatives the underlying securitwbich are such shares must be considered. Thdavewalso 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 simillaligations. The new law also introduces exceptiorthe mandatory tender offer
requirements and specifically provides for the egpences, to a purchaser, of not complying witkahender offer rules (lack of voting rigt
possible annulment of purchases, etc.) and otbbtsriavailable to prior stockholders of the issuer.

The new Mexican Securities Market Law ratifies thablic companies may insert provisions in theildoys pursuant to which the
acquisition of control of the company, by the compa stockholders or third parties, may be prevénifesuch provisions (i) are approved by
stockholders without the negative vote of stockbddepresenting 5% or more of the outstandingeshéif) do not exclude any stockholder or
group of stockholders, and (iii) do not restriatain absolute manner, the change of control.

Bylaws

Set forth below is a brief summary of some sigaificprovisions of our bylaws and Mexican law. Tdeéscription does not purport to be
complete, and is qualified by reference in itsretyito our bylaws, which have been filed as antgkto this annual report, and Mexican law.
For a description of the provisions of our bylawkating to our Board of Directors, Executive Contegt and Audit and Corporate Practices
Committee, see “Directors, Senior Management angl&yees”.

Organization and Register

Televisa is aociedad anénima bursatilor limited liability stock corporation, organizedder the laws of Mexico in accordance with the
Mexican Companies Law. Televisa was incorporatedtufPublic Deed Number 30,200, dated Decemberd®),lgranted before Notary
Public Number 73 of Mexico City, D.F., and regisimwith the Public Registry of Commerce of MexidtyCunder Commercial Pagddlio
mercantil) Number 142,164. We have a general corporate gerghe specifics of which can be found in Artietur of our bylaws.

We maintain a stock registry, and in accordanch Wiexican law, we only recognize those holdergtish our stock registry as our
stockholders. Our stockholders may hold their siratbe 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 Shareg¢dolders of A Shares have the right to vote on altters subject to stockholder approval at any gérs¢ockholders’
meeting and have the right, voting as a classppoiat eleven members of our Board of Directors #iedcorresponding alternate directors. In
addition to requiring approval by a majority of Shares entitled to vote together on a particudgparate matter, certain corporate matters |
be approved by a majority of the holders of A Skamgting separately. These matters include merdenslend payments, spioffs, changes i
corporate purpose, changes of nationality and amentk to the anti-takeover provisions of our bylaws

Holders of B Sharesdolders of B Shares have the right to vote on altters subject to stockholder approval at any gdstockholders’
meeting and have the right, voting as a classppoiat five members of our Board of Directors ane torresponding alternate directors. The
five directors and corresponding alternate direcedected by the holders of the B Shares will letetl at a stockholders’ meeting that must b
held within the first four months after the endeafch year.

Holders of D Shares and L Sharéflders of D Shares, voting as a class, are ettitlesote at special meetings to elect two of the
members of our Board of Directors and the corredpmnalternate directors, each of which must bendapendent director. In addition, holc
of D Shares are entitled to vote on the followingtt@rs at extraordinary general meetings:

. our transformation from one type of company to hagt
. any merger (even if we are the surviving enti
. extension of our existence beyond our prescribedtitun;
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. our dissolution before our prescribed duration ¢htis currently 99 years from January 30, 20
. a change in our corporate purpa
. a change in our nationality; al

. the cancellation from registration of the D Sharethe securities which represent the D Sharesthélsecurities or special section
of the NRS and with any other Mexican or foreigoncktexchange in which such shares or securitiesegistered

Holders of L Shares, voting as a class, are edtitlesote at special meetings to elect two of tleeniners of our Board of Directors and
corresponding alternate directors, each of whicktrba an independent director. Holders of L Shareslso entitled to vote at extraordinary
general meetings on the following matters:

. our transformation from one type of company to hagt
. any merger in which we are not the surviving entityd
. the cancellation from registration of the L Shasethe securities that represent the L Sharestwittspecial section of the NR

The two directors and corresponding alternate tireelected by each of the holders of the D Shamdshe L Shares are elected
annually at a special meeting of those holdersci@pmeetings of holders of D Shares and L Shanest miso be held to approve the
cancellation from registration of the D Shares @Hares or the securities representing any of shates with the NRS, as the case may be
in the case of D Shares, with any other Mexicafomign stock exchange in which such shares orexsuare registered. All other matters on
which holders of L Shares or D Shares are entidatte must be considered at an extraordinaryrgéngeeting. Holders of L Shares and D
Shares are not entitled to attend or to addressimyeeof stockholders at which they are not ertitie vote. Under Mexican law, holders of L
Shares and D Shares are entitled to exercise eniabrity protections. See “— Other Provisions -pphaisal Rights and Other Minority
Protections”.

Other Rights of Stockholdefdnder Mexican law, holders of shares of any saresalso entitled to vote as a class in a speaatimgy
governed by the same rules that apply to extraargdigeneral meetings, as described below, on amynahat would prejudice the rights of
holders of shares of such series, but not rightsotifers of shares of other series, and a holdshafes of such series would be entitled to
judicial relief against any such action taken withsuch a vote. Generally, the determination oftiwbiea particular stockholder action requi
a class vote on these grounds could initially belentay the Board of Directors or other party calliogstockholder action. In some cases, u
the Mexican Securities Market Law and the MexicamPanies Law, the Board of Directors, the Audit @aittee, the Corporate Practices
Committee, or a Mexican court on behalf of thoseldholders representing 10% of our capital stoakatoall a special meeting. A negative
determination would be subject to judicial challefyy an affected stockholder, and the necessitg filass vote would ultimately be
determined by a court. There are no other procedoredetermining whether a particular proposedlgdtolder action requires a class vote, anc
Mexican law does not provide extensive guidancéhercriteria to be applied in making such a deteation.

General stockholders’ meetings may be ordinary iggmeeetings or extraordinary general meetingsraextdinary general meetings are
those called to consider specific matters specifiedirticle 182 of the Mexican Companies Law and bylaws, including, among others,
amendments to our bylaws, our dissolution, liquatabr split-up, our merger and transformation frone form of company to another,
increases and reductions in our capital stockapgproval of certain acquisitions of shares, inalgda change of control, as set forth in the
antitakeover provisions in our bylaws and any actar civil liabilities against the members of dmard of Directors, its Secretary, or meml|
of our Audit and Corporate Practices Committeeaddition, our bylaws require an extraordinary gahereeting to consider the cancellatiol
registration of the D Shares or L Shares or thersgzs representing these Shares with the NR8)easase may be, and in the case of D St
with any other Mexican or foreign stock exchangevirich such Shares or securities are registerede@emeetings called to consider all ot
matters are ordinary meetings which are held at l@ace each year within four months following émel of each fiscal year. Stockholders may
be represented at any stockholders’ meeting by tetimg a form of proxy provided by us, which prosyavailable within fifteen days prior to
such meeting, and designating a representativettoon their behalf. The form of proxy must compith certain content requirements as set
forth in the Mexican Securities Market Law and i bylaws.
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Holders of CPOsHolders of CPOs who are Mexican nationals or Maxicarporations whose bylaws exclude foreign owriprehtheir
shares are entitled to exercise voting rights wagpect to the A Shares, B Shares, D Shares amdieSunderlying their CPOs. The CPO
Trustee will vote such shares as directed by Mexiealders of CPOs, which must provide evidence ekiglan nationality. Non-Mexican
holders of CPOs may only vote the L Shares hetdenCPO Trust and are not entitled to exercisevating rights with respect to the A Sha
B Shares and D Shares held in the CPO Trust. Votigs in respect of these A Shares, B SharedaBtares may only be exercised by the
CPO Trustee. A Shares, B Shares and D Shares vimgettie CPOs of noMexican holders or holders that do not give timaktructions as t
voting of such Shares, (a) will be voted at spetiaétings of A Shares, B Shares or D Shares, asatemay be, as instructed by the CPO
Trust’'s Technical Committee (which consists of menstof the Board of Directors and/or Executive Catia®, who must be Mexican
nationals), and (b) will be voted at any generagtimg where such series has the right to voteérsime manner as the majority of the
outstanding A Shares held by Mexican nationals exiebn corporations (directly, or through the CRQSsT, as the case may be) are voted at
the relevant meeting. L Shares underlying the C&f@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 géegtraordinary meetings where L Shares have gatghts, as instructed by the Technical
Committee of the CPO Trust. The CPO Trustee mustive voting instructions five business days ptiothe stockholders’ meeting. Holders
of CPOs that are Mexican nationals or Mexican cations whose bylaws exclude foreign ownershiphefrtShares also must provide
evidence of nationality, such as a copy of a vislakican passport or birth certificate, for indivals, or a copy of the bylaws, for corporations.

As described in “Major Stockholders and RelatedyParansactions,” A Shares held through the Azaararust constitute a majority of
the A Shares whose holders are entitled to vote tlhecause non-Mexican holders of CPOs and GDSsoargermitted to vote the underlying
A Shares. Accordingly, the vote of A Shares hetduligh the Azcarraga Trust generally will determtiiogv the A Shares underlying our CPOs
are voted.

Holders of GDRsGlobal Depositary Receipts, or GDRSs, evidencing €B& issued by The Bank of New York Mellon, thep@stary,
pursuant to the Deposit Agreement we entered iiitto tve Depositary and all holders from time todiof GDSs. Each GDR evidences a
specified number of GDSs. A GDR may represent amghrer of GDSs. Only persons in whose names GDRgigtered on the books of the
Depositary will be treated by us and the Depositarpwners and holders of GDRs. Each GDS repregentgght to receive five CPOs which
will be credited to the account of Banco Inburs#. She Custodian, maintained with Indeval forlspurpose. Each CPO represents financial
interests in, and limited voting rights with respex; 25 A Shares, 22 B Shares, 35 L Shares ardl Shares held pursuant to the CPO Trust.

The Depositary will mail information on stockholdemeetings to all holders of GDRs. At least sisiness days prior to the relevant
stockholders’ meeting, GDR holders may instructBe@ositary as to the exercise of the voting rigifisny, pertaining to the CPOs
represented by their GDSs, and the underlying Sh&iace the CPO Trustee must also receive vatistguctions five business days prior to
the stockholders’ meeting, the Depositary may kabisto vote the CPOs and underlying Shares inrdance with any written instructions.
Holders that are Mexican nationals or Mexican coaifons whose bylaws exclude foreign ownershighefrtShares are entitled to exercise
voting rights with respect to the A Shares, B ShaeShares and L Shares underlying the CPOs ezt by their GDSs. Such Mexican
holders also must provide evidence of nationaditich as a copy of a valid Mexican passport or lgethificate, for individuals, or a copy of t
bylaws, for corporations.

Non-Mexican holders may exercise voting rights omith respect to L Shares underlying the CPOs mpried by their GDSs. They may
not direct the CPO Trustee as to how to vote ti&hAres, B Shares or D Shares represented by CRitemdl stockholders’ meetings. Under
the terms of the CPO Trust Agreement, the CPO @&eusill vote the A Shares, B Shares, D Shares afitldres represented by CPOs held by
non-Mexican holders (including holders of GDRsYascribed under “— Holders of CPOs”. If the Depansitdoes not timely receive
instructions from a Mexican or Non-Mexican hold&éGDRs as to the exercise of voting rights relatmghe A Shares, B Shares, D Shares or
L Shares underlying the CPOs, as the case man liee irelevant stockholders’ meeting then, if resge@ in writing by us, the Depositary will
give a discretionary proxy to a person designatedsito vote the Shares. If no such written reqisastade by us, the Depositary will not
represent or vote, attempt to represent or voterighy that attaches to, or instruct the CPO Tregterepresent or vote, the Shares underlying
the CPOs in the relevant stockholders’ meeting asd result, the underlying shares will be votetheé same manner described under “—
Holders of CPOs” with respect to shares for whintety instructions as to voting are not given.

If the Depositary does not timely receive instroie§ from a Mexican or non-Mexican holder of GDRs$aathe exercise of voting rights
relating to the underlying CPOs in the relevant GR@lers’ meeting, the Depositary and the Custodi#irtake such actions as are necessary
to cause such CPOs to be counted for purposedisfiygag applicable quorum requirements and, uniessn our sole discretion have given
prior written notice to the Depositary and the @d&n to the contrary, vote them in the same maasdhne majority of the CPOs are voted at
the relevant CPOs holders’ meeting.
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Under the terms of the CPO Trust, beginning in Dawmer 2008, a non-Mexican holder of CPOs or GDSs imstyuct the CPO Trustee to
request that we issue and deliver certificatesasgnting each of the Shares underlying its CPQ@lsasddhe CPO Trustee may sell, to a third
party entitled to hold the Shares, all of thoser&hand deliver to the holder any proceeds deffineed the sale.

Limitation on Appointment of Director®ur bylaws prohibit the appointment of individutdsour Board of Directors: who (i) are
members of the board of directors or other managebwmards of a company (other than the Companis@ubsidiaries) that has one or more
concessions to operate telecommunication netwaorkéeixico; or (ii) directly or indirectly, are shdm@ders or partners of companies (other
than the Company or its subsidiaries), that hawearrmore concessions to operate telecommunicagbmorks in Mexico, with the exception
of ownership stakes that do not allow such indiglduo appoint one or more members of the manageoand or any other operation or
decision making board.

Dividend Rights

At our annual ordinary general stockholders’ magtwour Board of Directors is required to submit fimancial statements from the
previous fiscal year to the holders of our A Shamed B Shares voting together and a majority of&t&hares voting separately. Once our
stockholders approve these financial statemenrgy, itiust 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 equa¥ 80our paidin capital stock. Thereafter, o
stockholders may allocate our net profits to arscsgd 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 8saey to approve dividend payments. As describ&mhhén the event that dividends are
declared, holders of D Shares will have preferéngats to dividends as compared to holders ofaigs, B Shares and L Shares. Holders
Shares, B Shares and L Shares have the same fihaneiconomic 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 amarfi?s.0.00034412306528 per D
Share before any dividends are payable in resgekiShares, B Shares and L Shares. If we pay arigehds in addition to the D Share fixed
preferred dividend, then such dividends shall becated as follows:

. first, to the payment of dividends with respectite A Shares, the B Shares and the L Shares,@&qaa amount per share, up to
amount of the D Share fixed preferred dividend,;

. second, to the payment of dividends with respetii¢cA Shares, B Shares, D Shares and L Shardstisaicthe dividend per share
is equal.

Upon any dissolution or liquidation of our compahg|ders of D Shares are entitled to a liquidapoeference equal to:
. accrued but unpaid dividends in respect of the8Hares; 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 dfrargseries are issued as a result of a capited@se (in respect of a cash capital
contribution), each holder of shares of that sesidishave a preferential right to subscribe to n&vares of that series, in proportion to the
number of such holder’s existing Shares of thaesefn addition, primary issuances of A ShareShares, D Shares and L Shares in the form
of CPOs may be limited under the Mexican SecurMesket Law. As a result of grandfathering provispour existing CPO structure will not
be affected by the amendments to the law. Howéwehe case of primary issuances of additional Ar8k, B Shares, L Shares and D Shar
the form of CPOs, any new L Shares and D Shareshmagquired to be converted into A Shares or otbng stock within a term specified
by the CNBV, which in no event shall exceed fivange 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 approp#aancreases.
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Preemptive Rights

In the event of a capital increase, a holder atexg shares of a given series has a prefereigtal to subscribe to a sufficient number of
shares of the same series in order to maintaihdldger’'s existing proportionate holdings of shaskthat series. Stockholders must exercise
their preemptive rights within the time period fikby our stockholders at the meeting approvingsbeance of additional shares. This period
must continue for at least fifteen days followihg fpublication of notice of the issuance in theicldf Gazette of the Federation and in a
newspaper of general circulation in Mexico City.dénMexican law, stockholders cannot waive thedéepnptive rights in advance or be
represented by an instrument that is negotiablaraggly from the corresponding share.

U.S. holders of GDSs may exercise preemptive rightg if we register any newly issued shares utlderSecurities Act, as amended, or
qualify for an exemption from registration. We imteto evaluate at the time of any offering of preéwe rights the costs and potential
liabilities associated with registering additioshhres. In addition, if our stockholders’ meetipgraves the issuance of shares of a particular
series, holders of shares of other series mayfbecof shares of that particular series.

Limitations on Share Ownership

Ownership by non-Mexicans of shares of Mexican mmiges is regulated by the Foreign Investment bad the accompanying Foreign
Investment Law Regulations. The Economics Ministng the Foreign Investment Commission are resplenibthe administration of the
Foreign Investment Law and the Foreign Investme Regulations. The Foreign Investment Law reseceetsin economic activities
exclusively for the Mexican State, certain othdanéies exclusively for Mexican individuals or M&pan corporations and limits the
participation of non-Mexican investors to certagrgentages in regard to other enterprises engagedivities specified therein. Foreign
investors may freely participate in up to 100%lwf tapital stock of Mexican companies or entitieept for those existing companies engz
in specific activities, as described below and ¢heith assets exceeding specified amounts estellishnually by the Foreign Investment
Commission, in which case an approval from the igorenvestment Commission will be necessary in ofdeforeign investment to exceed
49% of the capital stock. The Foreign Investment kaserves certain economic activities exclusifetythe Mexican state and reserves cel
other activities (including television and radi@adcasting) exclusively for Mexican nationals, éstisg of Mexican individuals and Mexican
corporations the charters of which contain a pritioito on ownership by non-Mexicans of the corpamt$ capital stock (a “foreign exclusion
clause”). However, the Foreign Investment Law ggdmmbad authority to the Foreign Investment Comimist allow foreign investors to own
specified interests in the capital of certain Mexi@nterprises. In particular, the Foreign Investrhaw provides that certain investments,
which comply with certain conditions, are considEheeutral investments” and are not included ind¢hkculation of the foreign investment
percentage for the relevant Mexican entity.

In order to comply with these restrictions, we hbngted the ownership of our A Shares and B Sh&wddexican individuals, Mexican
companies the charters of which contain a foreigiusion clause, credit institutions acting astieas (such as the CPO Trustee) in accordan
with the Foreign Investment Law and the Foreigrebiment Law Regulations, and trusts or stock pweshavestment and retirement plans fo
Mexican employees. The criteria for an investogualify as Mexican under our bylaws are strict@mtthose generally applicable under the
Foreign Investment Law and Foreign Investment LaguiRations. A holder that acquires A Shares or Br&hin violation of the restrictions
non-Mexican ownership will have none of the rigbtsa stockholder with respect to those A Shard® Shares and could also be subject to
monetary sanctions. The D Shares are subject teeatime restrictions on ownership as the A Share8ddldares. However, the foregoing
limitations do not affect the ability of non-Mexiténvestors to hold A Shares, B Shares, D Sharét &hares through CPOs, or L Shares
directly, because such instruments constitute atfakinvestment” and do not affect control of thgeuing company, pursuant to the exception:
contained in the Foreign Investment Law. The surtheftotal outstanding number of A Shares and B&hia required to exceed at all times
the sum of the total outstanding L Shares and DeSha

The Foreign Investment Law and Foreign Investmeaw Regulations also require that we and the CPGtTegister with the National
Registry of Foreign Investments. In addition to lih@tations established by the Foreign Investnieaw, the Radio and Television Law
provides restrictions on ownership by non-Mexicahshares of Mexican enterprises holding concesdionradio and television such as those
held indirectly by us. Non-Mexican states and gowegnts are prohibited under our bylaws and thedRawlil Television Law from owning
Shares of Televisa and are, therefore, prohibiteeh being the beneficial or record owners of thBares, B Shares, D Shares, L Shares, !
and GDSs. We have been advised by our Mexican etuviares, Angoitia, Cortés y Fuentes, S.C., thahership of the A Shares, B Shares,
D Shares, L Shares, CPOs and GDSs by pensioni@nnent funds organized for the benefit of empleyefnon-Mexican state, municipal or
other governmental agencies will not be considasedwnership by non-Mexican states or governmenthé& purpose of our bylaws or the
Radio and Television Law.
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We may restrict transfers or, to the extent peaditinder applicable law, cause the mandatory salesposition of CPOs and GDRs
where such transfer or ownership, as the case mawyilght result in ownership of CPOs or GDRs exiregthe limits under applicable law or
our bylaws, the CPO Trust Agreement or the CPO Diled-Mexican states and governments are prohibitetbr our bylaws and Radio and
Television Law from owning our Shares and are,gftee, prohibited from being beneficial or recominers of GDRs.

Other Provisions

Forfeiture of SharesAs required by Mexican law, our bylaws provide tfatL Shares and CPOs, our nbtexican stockholders forma
agree with the Foreign Affairs Ministry:

. to be considered as Mexicans with respect to tBadres and CPOs that they acquire or hold, asasdtl 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 governitsenith respect to their ownership of L Shares @RDs.

Failure to comply is subject to a penalty of fatdiee of such a stockholdertapital interests in favor of Mexico. In the apmof Mijares,
Angoitia, Cortés y Fuentes, S.C., our Mexican celjnsmder this provision a non-Mexican stockholdedteemed to have agreed not to invoke
the protection of its own government by asking sgoternment to interpose a diplomatic claim agaimstMexican government with respec
the stockholder’s rights as a stockholder, bubisdeemed to have waived any other rights it maghacluding any rights under the U.S.
securities laws, with respect to its investmeriféfevisa. If the stockholder should invoke governtakprotection in violation of this
agreement, its shares could be forfeited to theiddexgovernment.

Exclusive JurisdictionOur bylaws provide that legal action relating te #xecution, interpretation or performance of thlaws shall be
brought only in federal courts located in MexicayCi

Duration. Our corporate existence under our bylaws continunis 2106.

Dissolution or LiquidationUpon any dissolution or liquidation of our companyr stockholders will appoint one or more liqutatat
an extraordinary general stockholders’ meetingitedwip our affairs. The approval of holders of thajority of the A Shares is necessary to
appoint or remove any liquidator. Upon a dissohlutio liquidation, holders of D Shares will be detitto both accrued but unpaid dividends in
respect of their D Shares, plus the theoreticalevaf their D Shares (as set forth in our bylavige theoretical value of our D Shares is
Ps.0.00688246130560 per share. Thereafter, a payeeshare will be made to each of the holdes 8hares, B Shares and L Shares
equivalent to the payment received by each of tieédns of D Shares. The remainder will be distiéouéqually among all stockholders in
proportion to their number of Shares and amourd.pai

RedemptionOur bylaws provide that we may redeem our Shar#sdistributable profits without reducing our capbistock by way of a
stockholder resolution at an extraordinary stocttbd’ meeting. In accordance with Mexican law andhylaws:

. any redemption shall be made on a-rata basis among all of our stockholde

. to the extent that a redemption is effected thraauglblic tender offer on the Mexican Stock Exclarige stockholders’ resolution
approving the redemption may empower our Boargezify the number of shares to be redeemed andraphe 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 $&wochkange
at then prevailing market prices. The amount oftedptock allocated to share repurchases andrtiwat of the corresponding reserve create
for this purpose is determined annually by ourldtotders at a ordinary general stockholders’ meefithe aggregate amount of resources
allocated to share repurchases in any given yearot@xceed the total amount of our net profitang given year, including retained earnings.
Share repurchases must be charged to either owrantt if the repurchased Shares remain in ourgssssn or our capital stock if the
repurchased Shares are converted into treasurgsshamwhich case our capital stock is reducednaatically 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 willffeeted by an amount equal to the
theoretical value of the repurchased Shares. Udésican law, we are not required to create a speeserve for the repurchase of shares, no
do we need the approval of our Board to effectesiepurchases. In addition, any repurchased Share®t be represented at any stockholder
meeting.
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Conflicts of InterestUnder Mexican Law, any stockholder that votes draasaction in which his, her or its interests tionivith our
interests may be liable for damages, but onlyéftansaction would not have been approved withther or its vote. In addition, any
member of the Board of Directors that votes oraadaction in which his, her or its interests cabflvith our interests may be liable for
damages. The Securities Market Law also imposegyaad care and a duty of loyalty on directors asaibed in “Directors, Senior
Management and Employees — Our Board of DirectorButy of Care and Duty of Loyalty”. In addition, puant to the Mexican Securities
Market Law, the Board of Directors, with input frahe Audit and Corporate Practices Committee, magew and approve transactions and
arrangements with related parties. See “Direc®esjor Management and Employees — Our Board oftRire — Meetings; Actions
Requiring Board Approval”.

Appraisal Rights and Other Minority ProtectioMhenever our stockholders approve a change inanpocate purpose or jurisdiction of
organization or our transformation from one typeafpany to another, any stockholder entitled te ¥oat did not vote in favor of these
matters has the right to receive payment for iShares, B Shares, D Shares or L Shares in an amvalgntated in accordance with Mexican
law. However, stockholders must exercise their aigpt rights within fifteen days after the stockderks’ meeting at which the matter was
approved. Because the holders of L Shares and BeShaay only vote in limited circumstances, appilaights are generally not available to
them. See “— Voting Rights and Stockholders’ Megsih

Because the CPO Trustee must vote at a generéhsiders’ meeting, the A Shares, B Shares and DeSHeeld by non-Mexicans
through the CPO Trust will be voted in the same mearas the majority of the A Shares held by Mexicationals (directly, or through the C
Trust, as the case may be). As a result, the AéSh& Shares and D Shares underlying CPOs heldiymexicans will not be voted against
any change that triggers the appraisal rights @htbiders of these Shares. Therefore, these apbrigilsts will not be available to holders of
CPOs (or GDRs) with respect to A Shares, B Shar&®hares. The CPO Trustee will exercise suchrattwporate rights at special
stockholders’ meetings with respect to the undegyA Shares, B Shares and D Shares as may beedifegtthe 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 capii@atk to request our Chairman of the Board or efAbdit and Corporate Practices
Committee to call a stockhold’ meeting in which they are entitled to va

. subject to the satisfaction of certain requiremeniger Mexican law, holders of at least 5% of austanding capital stock to bring
an action for civil liabilities against our directp

. holders of at least 10% of our Shares that arélemtio vote and are represented at a stockholdersting to request postponement
of resolutions with respect to any matter on whiady were not sufficiently informed; a

. subject to the satisfaction of certain requiremeniger Mexican law, holders of at least 20% of mutstanding capital stock to
contest and suspend any stockholder resolu

See “Key Information — Risk Factors — Risk FactBedated to Our Securities — The Protections AffdrieMinority Stockholders in
Mexico Are Different From Those in the U.S.”. Inditibn, in accordance with the Mexican Securitiearkét Law, we are also subject to
certain corporate governance requirements, inctuthie requirement to maintain an audit committetanorporate 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 satin the U.S. where duties of care and loyalth@iated by judicial decisions help to shi
the rights of minority stockholders. Furthermorespiite the fact that recent amendments to the Mexiederal Code of Civil Procedures have
provided for certain types of class actions, the@ns are limited to subject matters relatedhéouse of goods or the provision of public or
private services, as well as environmental mati#rerefore, Mexican civil procedure does not comietie class actions or stockholder
derivative actions, which permit stockholders irsUcourts to bring actions on behalf of other shad#ters or to enforce rights of the
corporation itself. Stockholders in Mexico also manchallenge corporate actions taken at stockinglldeeetings unless they meet stringent
procedural requirements. See “— Voting Rights atatiSholders’ Meetings”. As a result of these fastdt is generally more difficult for our
minority stockholders to enforce rights againsbusur directors or Major Stockholders than itas $tockholders of a corporation established
under the laws of a state of the U.S. In additiorder U.S. securities laws, as a foreign privateas we are exempt from certain rules that
apply to domestic U.S. issuers with equity se@sitiegistered under the Securities Exchange At®®4, as amended, or the Exchange Act,
including the proxy solicitation rules. We are ats@mpt from many of the corporate governance rements of the New York Stock
Exchange.
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Antitakeover Protections

General.Our bylaws provide that, subject to certain exaepgj (i) any person, entity or group of personganehtities that intends to
acquire beneficial ownership of ordinary Sharesdgfmed below) which, when coupled with ordinahafes previously beneficially owned by
such persons or their affiliates, represent 10%h@re of our outstanding ordinary Shares, (ii) aognpetitor, or group including one or more
competitors, that intends to acquire beneficial esship of ordinary Shares which, when coupled Bitlares previously beneficially owned by
such competitor, group or their affiliates, represe® or more of our outstanding capital stock) &ny person, entity or group of persons
and/or entities that wishes to acquire beneficrah@rship of ordinary Shares representing 10% orermbour outstanding ordinary Shares, and
(iv) any competitor, or group including one or mommpetitors, that intends to acquire beneficiaherghip of ordinary Shares representing
or more of our capital stock, must obtain the papproval of our Board of Directors and/or of otac&holders, as the case may be, subject to
certain exceptions summarized below. Holders tbqtiige Shares in violation of these requirementsnet be registered in our stock registry.
Accordingly, these holders will not be able to vsteeh Shares or receive any dividends, distribstmmother rights in respect of these Shares.
In addition, pursuant to our bylaws, these holdéHhsbe obligated to pay us a penalty in an amaqual to the market value of the Shares so
acquired. Pursuant to our bylaws, “Sharas® defined as the shares (of any class or seegpsjsenting our capital stock, and any instrumet
securities that represent such shares or that grgntight with respect to or are convertible ititose shares, expressly including CPOs; our A
Shares and B Shares are our ordinary Shares.

Pursuant to our bylaws, a “competitor” is generdifined as any person or entity dedicated, dirextindirectly, to any of the following
businesses or activities: television production lraadcasting, pay-TV production, program licenstligect-to-home satellite services,
publishing (newspaper and/or magazine), publiskisgibution, music recording, cable televisiorg thansmission of programming and/or
other content by any other means known or to bevknoadio broadcasting and production, the pronmotibprofessional sports and other
entertainment events, paging services, produchiature film/motion picture production and disttiiom, dubbing and/or the operation of an
Internet portal. A “competitor” is also defineditwlude any person, entity and/or group that isagiegl in any type of business or activity in
which we may be engaged from time to time and frdmich we derive 5% or more of our consolidated ineo

Board Notices, Meetings, Quorum Requirements amitdMals.To obtain the prior approval of our Board, a patrgcquiror must
properly deliver a written notice that states, agother things: (i) the number and class/type afShares it beneficially owns, (ii) the
percentage of Shares it beneficially owns with eespo both our outstanding capital stock and #spective class/type of our Shares, (iii) the
number and class/type of Shares it intends to aeg(iv) the number and class/type of Shares @nds to grant or share a common interest or
right, (v) its identity, or in the case of an aaguiwhich is a corporation, trust or legal entitg,stockholders or beneficiaries as well as the
identity and nationality of each person effectivebntrolling such corporation, trust or legal entiivi) its ability to acquire our Shares in
accordance with our bylaws and Mexican law, (8)dource of financing the intended acquisitioiii)(if it has obtained any financing from
one of its related parties for the payment of thar8s, (ix) the purpose of the intended acquisi{hif it intends to acquire additional comnm
Shares in the future, which coupled with the curmetended acquisition of common Shares and theneemShares previously beneficially
owned by the potential acquiror, would result inn@nship of 20% or more of our common Shares, {xi)intends to acquire control of us in
the future, (xii) if the acquiror is our competitor if it has any direct or indirect economic irgstrin or family relationship with one of our
competitors and (xiii) the identity of the finankiastitution, if any, that will act as the undeiter or broker in connection with any tender of

Either the Chairman, the Secretary or the AlteriSseretary of our Board of Directors must call @Blbomeeting within 10 calendar days
following the receipt of the written notice and tBeard meeting must be held within 45 calendar delswing the call. Action by written
consent is not permitted. With the exception ofuasitjons that must be approved by the generabexdinary stockholders’ meeting as
described below in “Stockholder Notices, Meetin@aprum Requirements and Approvals,” in order tacpeal with any acquisition of Shares
that require Board authorization as set forth inlmlaws, such acquisition must be approved bgadtlthe majority of the members of our
Board present at a meeting at which at least 758eofmembers of our Board are present. Such atigussimust be acted upon by our Board
within 60 calendar days following the receipt of thritten notice described above, unless the Bdatdrmines that it does not have sufficient
information upon which to base its decision. Infsuase, the Board shall deliver a written requeesttié potential acquiror for any additional
information that it deems necessary to make iterd@hation. The 60 calendar days referred to abalf&eommence following the receipt of
the additional information from the potential agguito render its decision.
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Stockholder Notices, Meetings, Quorum RequirermardsApprovalsin the event (i) of a proposed acquisition of Skahat would result
in a “change of control,” (ii) that our Board camnmwold a Board meeting for any reason, (iii) ofragosed acquisition by a competitor and
having certain characteristics, or (iv) that theaRBbdetermines that the proposed acquisition mesipgproved by our stockholders at a general
extraordinary stockholders’ meeting, among othtbiexy the proposed acquisition must be approvetidyolders of at least 75% of our
outstanding common Shares at a general extraoydétackholders’ meeting (both in the case of finstl subsequent calls) at which the holder
of at least 85% of our outstanding common Sharegasent. In addition, any proposed merger, sflireocapital increase or decrease which
results in a change of control must also be aputdyethe holders of at least 75% of our outstandmrgmon Shares at a general extraordinan
stockholders’ meeting (both in the case of first anbsequent calls) at which the holders of at 8% of our outstanding common Shares ar
present. Pursuant to our bylaws, a “change of oiritr defined as the occurrence of any of thedieihg: (i) the acquisition or transfer of
ownership of a majority of our outstanding commdmi®s, (ii) the ability of a person, entity or gopother than the person who currently has
the ability to, directly or indirectly, elect a 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 detiearour administrative decisions or policies. la #vent that the general extraordinary
stockholders’ meeting must approve the proposedisitign, either the Chairman, the Secretary orAhernate Secretary of our Board of
Directors must publish a call for a general extdamary stockholders’ meeting in the Official Gaeetif the Federation and two other
newspapers of general circulation in Mexico Cityeaist 30 calendar days prior to such meeting (lmothe case of first and subsequent calls).
Once the call for the general extraordinary stotdés’ meeting has been published, all informatieated to the agenda for the meeting must
be available for review by the holders of commonar8h at the offices of our Secretary.

Mandatory Tender Offers in the Case of Certain Asitians. If either our Board of Directors or our stockholslat a general
extraordinary stockholders’ meeting, as the casglmaauthorize an acquisition of common Shareghviricreases the acquirsrownership t
20% or more, but not more than 50%, of our outstapdommon Shares, without such acquisition resglitn a change of control, then the
acquiror must effect its acquisition by way of altéender offer for a specified number of Sharesmktp the greater of (x) the percentage of
common Shares intended to be acquired or (y) 108t0butstanding capital stock. In the event thatstockholders approve an acquisition
that would result in a change of control, the ammyuinust effect its acquisition by way of a castdier offer for 100% of our total outstanding
capital stock at a price which cannot be lower tti@nhighest of the following: (i) the book valuitiee common Shares and CPOs as reportec
on the last quarterly income statement approvetth&Board of Directors, (ii) the highest closingcprof the common Shares, on any stock
exchange during any of the three hundred-sixty-f8&5) days preceding the date of the stockholdeslution approving the acquisition; or
(iii) the highest price paid for any Shares, at time by the acquiror. All tender offers must bedm& Mexico and the U.S. within 60 days
following the date on which the acquisition was @wed by our Board of Directors or stockholders'atireg, as the case may be. All holders
must be paid the same price for their common Shatesprovisions of our bylaws summarized aboveargigg mandatory tender offers in the
case of certain acquisitions are generally moiegent than those provided for under the MexicacuBties Market Law. In accordance with
the Mexican Securities Market Law, bylaw provisisagarding mandatory tender offers in the caseedhin acquisitions may differ from the
requirements set forth in such law, provided thase provisions are more protective to minoritgkbmlders than those afforded by law. In
these cases, the relevant bylaw provisions, antheatelevant provisions of the Mexican Securittegket Law, will apply to certain
acquisitions specified therein.

ExceptionsThe provisions of our bylaws summarized above moll apply to (i) transfers of common Shares an@f@0©s by operation of
the laws of inheritance, (ii) acquisitions of comm®hares and/or CPOs by any person who, direciiydirectly, is entitled to appoint the
greatest number of members to our Board of Directas well as by (A) entities controlled by suchspa, (B) affiliates of such person, (C) the
estate of such person, (D) certain family membégsioh person, and (E) such person, when suchmpaxspires any common Shares and/or
CPOs from any entity, affiliate, person or familgmber referred to in (A), (B) and (D) above, ariigl éicquisitions or transfers of common
Shares and/or CPOs by us, our subsidiaries oradéf, or any trust created by us or any of ousislidries.

Amendments to the Antitakeover Provisidkisy amendments to these antitakeover provisiond beisuthorized by the CNBV and
registered before the Public Registry of Commetamiacorporate domicile.
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Enforceability of Civil Liabilities

We are organized under the laws of Mexico. Subistintll of our directors, executive officers aodntrolling persons reside outside of
the U.S., all or a significant portion of the assaftour directors, executive officers and coningllpersons, and substantially all of our assets,
are located outside of the U.S. and some of theréxpamed in this annual report also reside caisidhe U.S. As a result, it may not be
possible for you to effect service of process witttie U.S. upon these persons or to enforce agaiest or us in U.S. courts judgments
predicated upon the civil liability provisions difet federal securities laws of the U.S. We have lagetsed by our Mexican counsel, Mijares,
Angoitia, Cortés y Fuentes, S.C., that there idtlag to the enforceability, in original actiondMiexican courts, of liabilities predicated solely
on U.S. federal securities laws and as to the ea#fdnility in Mexican courts of judgments of U.Suds obtained in actions predicated upon
civil liability provisions of U.S. federal secuis laws. See “Key Information — Risk Factors — Riflactors Related to Our Securities — It
May Be Difficult to Enforce Civil Liabilities Agaist Us or Our Directors, Executive Officers and Colting Persons”.

Material Contracts

We have been granted a number of concessions bylékizan government that authorize us to broadmasprogramming over our
television and radio stations and our cable and B¥$tems. These concessions are described undemigtion on the Company — Business
Overview — Regulation”. If we are unable to renewif the Mexican government revokes, any of theoessions for our significant television
stations, our business would be materially adversécted. See “Key Information — Risk Factors -iskiRFactors 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 &wahtral 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®ay 2008, we issued
U.S.$500.0 million aggregate principal amount @26.Senior Notes due 2018. In November 2009, weetb&1S.$600.0 million aggregate
principal amount of 6.625% Senior Notes due 20d@¢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 bankghaaggregate principal amount of
Ps.8,600 million. For a description of the matetgains of the amended indentures related to od &Bnior Notes due 2032, our 6 5/8%
Senior Notes due 2025, our 8.49% Senior Notes 88&,Dur 6.0% Senior Notes due 2018, our 6.625%o88lotes due 2040, our 7.38%
Senior Notes due 2020, our facilities with a Meritenk and our Ps.8,600 million long-term credieagnents with four Mexican banks, with
annual interest rate between 8.09% and 9.4% andipal maturities between 2016 and 2021, see “Qipgrand Financial Review and
Prospects — Results of Operations — Liquidity, figmeéExchange and Capital Resources — Refinanciagd™Operating and Financial
Review and Prospects — Results of Operations —itlity) Foreign Exchange and Capital Resources —elbteldness”.

In December 2007, our subsidiary, Sky, and Sky iBraached an agreement with Intelsat Corporatiwh latelsat LLC, to build and
launch a new 24-transponder satellite, IS-16. reement 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 sleeond in the first quarter of 2011, as well as :
monthly service fee of U.S.$150,000 commencinghenservice start date. In March 2010, Sky reacheaaeement with a subsidiary of
Intelsat to lease 24 transponders on Intelsat 1Sa2dllite which will be mainly used for signal eption and retransmission services over the
satellite’s estimated 15-years service life. ISsgdrted service in the fourth quarter of 2012,aejplg Intelsat 1S-9 as Sky’s primary
transmission satellite.

On March 18, 2010, Telefonica, Editora Factum, SIAC.V., a wholly-owned subsidiary of the Compaaryd Megacable agreed to
jointly participate, through a consortium, in thebpic bid for a pair of dark fiber wires held byetlCFE (Comisién Federal de Electricidad
On June 9, 2010, the SCT granted the consortiema@dble award in the bidding process for a 20 geatract for the lease of approximately
19,457 kilometers of dark fiber-optic capacity,rajowvith a corresponding concession, granted onJUd010, to operate a public
telecommunications network using DWDM technologlgeTTonsortium, through GTAC, in which each of Téte¢a, Editora Factum and
Megacable has an equal equity participation, pai@&3.8 million as consideration for the concesgiois additional payments in an aggregate
amount of Ps.79.4 million for nine additional netlwsegments, in accordance with the terms of thdipbid. GTAC established the first link
for operations on June 30, 2011, in accordance théhterms and conditions of its concession. Byil&fX12, GTAC brought to full operation
128 links and 141 nodes nationwide. The overalacayp per link is approximately 3.2 Thps (80 optichannels x 40 Gbps each). By the en
2012, 475 long distance high capacity servicesetige, two GTAC routes were completed (500 kiloang), four GTAC routes are under
construction (1,003 kilometers) and three thirdydark fiber IRUs have been approved (692 kilom®tdn order to achieve this, GTAC
executed with its technological partner, Huaweihireogies Mexico, S.A. de C.V., a supply agreenfi@nt).S.$15.6 million. The total
investment made by GTAC in 2010, 2011 and 2012R¢a%.1 billion, Ps.340 million and Ps.362 millioespectively, and there will be further
investments in 2013. This new fiber optic netwoliik vepresent for us a new alternative to accesa ttansportation services, increasing
competition in the Mexican telecommunications maeked therefore improving the quality of the seegioffered. The fiber optic network will
aim to increase broadband internet access for &ss@s as well as households in Mexico.
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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 108Rhe outstanding shares of lusacell,
an aggregate purchase price of approximately U7S53illion; 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 convertiblgentures of approximately U.S.$1,565
million. The trust beneficiary rights and the SerieDebentures were paid in cash on April 7, 2@bdl, the Series 2 Debentures were paid in
cash in multiple installments during 2011.

We also agreed to make an additional payment off4® million to lusacell if lusacell’'s EBITDA rehes U.S.$3,472 million at any
time from January 1, 2011 to December 31, 2015.

On February 2, 2012, we were notified of the reimtuby which the Mexican Antitrust Commission didt approve the conversion of
debentures into equity. We subsequently filed greaprequesting that this resolution be reversedJ@e 14, 2012, we were notified that the
Mexican Antitrust Commission approved the convarsibthe debentures into equity, subject to oueptance of certain conditions, including
(i) the implementation of certain corporate govexestandards at GSF, (ii) the offering by us keathle and DTH platforms in Mexico of a
new pay programming package comprising only our émer-the-air channels, (iii) the offering by wssell advertising time to participants in
the Mexican telecommunications industry, (iv) tiedtment by GSF of all of its equity interest iatdl Play to GSF’s current controlling
shareholder and (v) the undertaking by us to folb@ntain rules of conduct regarding a potentiallipuiid of spectrum designated for a new
entrant related to the broadcast of free televisignals with national coverage.

On June 15, 2012, we accepted the conditions dfiéisécan Antitrust Commission and converted theeshdbres into common stock of
GSF. As a result, CVQ owns 50% of the outstandhages of stock of GSF and, indirectly, 50% of théstanding shares of lusacell, and we
and Grupo Salinas Telecom, S.A. de C.V., or GSDbatedhe beneficial owner of the remaining 50% &f @SF stock, have equal corporate
governance rights.

Our transactions and arrangements with relatedegaate described under “Major Stockholders an@tedl|Party 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 filedonnection 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 incameerated froi
such work. After several appeals, on March 4, 2@h0appeals court reduced the liability amount fiesnl38.1 million to Ps.901,200. The
plaintiff appealed such decision. On March 17, 2Qté& First Federal Collegiate Court in Civil Matéssued a judgment denying such appeal
The plaintiff filed an Amparo lawsuit seeking resak. On September 13, 2012, final judgment waseibsu favor of the Company; therefore
the liability was confirmed in an amount of Ps. 20D,

In 2011, the Administrative Tax System, or SATtleé Mexican Ministry of Finance, determined a tagessment against our wholly-
owned subsidiary Televisa, S.A. de C.V., or Telayis the amount of Ps.3,334 million for allegedngful deductions of losses in the payn
of its income tax for the year 2005. The deductibruch losses results from the early liquidatibonestain derivative financial instruments
acquired by Televisa as a result of the purchasgoaitelvi, S. de R.L. in November 2005. Televisedia claim before the Federal Tax Court
seeking the annulment of the tax assessment detedrby the SAT. The SAT responded to such claidaimuary 2012. The claim is currently
under review by the Court. While we believe tha 8AT's assessment is without merit and will defend asitfpn vigorously, there can be
assurance that the outcome of this claim will hefable to us. See “Key Information — Risk FacterRisk Factors Related to Mexico —
Imposition of Fines by Regulators and Other Auttiesi Could Adversely Affect Our Financial Conditiand Results of Operations”.
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Exchange Controls

For a description of exchange controls and exchaatgeinformation, see “Key Information — Exchariggte Information”.

Taxation

U.S. Taxes

General.The following is a summary of the anticipated miaidd.S. federal income tax consequences of thehase, ownership and
disposition of GDSs, CPOs and the A Shares, B Shar8hares and D Shares underlying the CPOs (eeffén herein as the “Underlying
Shares”), in each case, except as otherwise noydd,S. Holders (as defined below). This discussioas not address all aspects of U.S.
federal income taxation that may be relevant tartiqular beneficial owner of GDSs, CPOs or UndedyShares based on the beneficial
owner’s particular circumstances. For example, wagpect to U.S. Holders, the following discussioes not address the U.S. federal income
tax consequences to a U.S. Holder:

that owns, directly, indirectly or through attrimrt, 2% or more of the total voting power or vabfeour outstanding Underlying
Shares (including through ownership of GDSs and §F

that is a dealer in securities, insurance compiamgncial 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, parndrsneficiaries 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 securi” or other integrated investme

In addition, the following discussion does not adrany aspect of state, local or non-U.S. tax tdier than Mexican tax laws. Further,
this discussion generally applies only to U.S. lodcthat hold the CPOs, GDSs or Underlying Shasespital assets within the meaning of
Section 1221 of the U.S. Internal Revenue Code9861as amended (referred to herein as the “Code”).

The discussion set forth below is based on the féd®ral income tax laws as in force on the dathisfannual report, including:

the Code, applicable U.S. Treasury regulationsjadidial and administrative interpretations, ¢

the convention between the Government of the UrStaties of America and the Government of the Uriledican States for the
Avoidance of Double Taxation and the Preventiofistal Evasion with respect to Taxes on Incomduiing the applicable
protocols, collectively referred to herein as“U.S-Mexico Tax Treaty’ and

is subject to changes to those laws and the Me&Xico Tax Treaty subsequent to the date of thisiahreport, which changes col
be made on a retroactive basis,

is also based, in part, on the representationssobepositary with respect to the GDSs and on dkaraption that each obligation in
the Deposit Agreement relating to the GDSs andralated agreements will be performed in accordavitetheir terms

As used in this section, the term “U.S. Holder” mea beneficial owner of CPOs, GDSs or UnderlyihgrS8s that is, for U.S. federal
income tax purposes:

a citizen or individual resident of the United &8

a corporation (or entity treated as a corporat@rstich purposes) created or organized in or uth@glaws of the United States, or
any State thereof or the District of Columk

an estate the income of which is included in ginseme for U.S. federal income tax purposes regaedbf source;
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. a trust, if either (x) it is subject to the primaypervision of a court within the United Stated ane or more “United States
persons” has the authority to control all substdniecisions of the trust or (y) it has a validcéilen in effect under applicable U.S.
Treasury regulations to be treated  United States pers”.

If a partnership (or an entity or arrangement dfi@gsas a partnership for U.S. federal incomepaxposes) holds CPOs, GDSs or
Underlying Shares, the U.S. federal income taxttmeat of a partner in the partnership generally @gpend on the status of the partner, the
activities of the partnership and certain deteritnims made at the partner level. Partnerships hgl@POs, GDSs or Underlying Shares, and
partners in such partnerships, should consult their tax advisors regarding the U.S. federal inctemeconsequences of purchasing, owning
and disposing of CPOs, GDSs or Underlying Shares.

An individual may be treated as a resident of théddl States in any calendar year for U.S. fedacame tax purposes by being present
in the United States on at least 31 days in thanhdar year and for an aggregate of at least 188 diaring a three-year period ending at the
close of that year. For purposes of this calcutatadl of the days present in the current year;thivel of the days present in the immediately
preceding year and one-sixth of the days preseahiisecond preceding year would be counted. Residee taxed for U.S. federal income
purposes as if they were U.S. citizens.

The application of the U.S.-Mexico Tax Treaty tSUHolders is conditioned upon, among other thitfgs assumptions that the U.S.
Holder:

. is not a resident of Mexico for purposes of the.-Mexico Tax Treaty
. is an individual who has*substantial presen” (within the meaning of the U.-Mexico Tax Treaty) in the United State
. is entitled to the benefits of the U.S.-Mexico Teaty under the limitation on benefits provisiantained in Article 17 of the

U.S-Mexico Tax Treaty; an

. does not have a fixed place of business or a perniastablishment in Mexico with which its ownepsbf CPOs, GDSs or
Underlying Shares is effectively connect

For U.S. federal income tax purposes, U.S. HoldéBDSs and CPOs will be treated as the benefisialers of the Underlying Shares
represented by the GDSs and CPOs.

Dividends.The U.S. Dollar value of any distribution paid ks including the amount of any Mexican taxes wittHeom such
distribution, will be included in the gross incomfea U.S. Holder as a dividend, treated as ordinaygme, to the extent that the distribution is
paid out of our current and/or accumulated earnargbprofits, as determined under U.S. federalimetax principles. U.S. Holders will not
entitled to claim a dividends received deductiondiwidends received from us. Distributions tha¢ &ieated as dividends received from us by
non-corporate U.S. Holder who meets certain eligybiequirements will qualify for U.S. federal iome taxation at a preferential rate of 20%
(or lower) if we are a “qualified foreign corpomat’. We generally will be a “qualified foreign camation” if either (i) we are eligible for
benefits under the U.S.-Mexico Tax Treaty or (¢ tUnderlying Shares or GDSs are listed on an kstted securities market in the United
States. As we are eligible for benefits under th®.4Mexico Tax Treaty and the GDSs are listed enlNbw York Stock Exchange, we
presently are a “qualified foreign corporation,tlame generally expect to be a “qualified foreigmpmration” in future taxable years, but no
assurance can be given that a change in circunestamitt not affect our treatment as a “qualifiedeign corporation” in any future taxable
years. A no-corporate U.S. Holder will not be eligible for theduced rate (a) if the U.S. Holder has not heéddUnderlying Shares, CPOs or
GDSs for at least 61 days of the 121-day periodnoégg on the date which is 60 days before theigidend date, (b) to the extent the U.S.
Holder is under an obligation to make related payen substantially similar or related propertyf@rwith respect to any portion of a
dividend that is taken into account as investmeobine under Section 163(d)(4)(B) of the Code. Aaysdduring which a U.S. Holder has
diminished the U.S. Holder’s risk of loss with respto the Underlying Shares, CPOs or GDSs (fomgte, by holding an option to sell such
Underlying Shares, CPOs or GDSs) are not countgdrtts meeting the 61-day holding period. Speciaisrapply in determining the foreign
tax credit limitation with respect to dividends fadi to U.S. federal income taxation at the reduedgel. U.S. Holders should consult their own
tax advisors concerning whether dividends recebyethem qualify for the reduced rate. In additiar8.8% tax may apply to certain investn
income recognized by a U.S. Holder. See “—Medidaxe’ below.
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To the extent, if any, that the amount of a distfiin exceeds our current and/or accumulated egsrand profits, the distribution will
first reduce the U.S. Holder’s adjusted tax basissi Underlying Shares, CPOs or GDSs and, toxtenethe 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 efleral income tax principles. Therefore, a U.8lddr should expect that a distribution paid
by us will be treated as a dividend, even if thatribution would otherwise be treated as redusingh U.S. Holder's adjusted tax basis in its
Underlying Shares, CPOs or GDSs or as gain fronsale of the U.S. Holder’'s Underlying Shares, CBOSDSs under the rules described
above.

The U.S. Dollar value of any distributions paidiasos, including the amount of any Mexican taxeksheid, will be calculated by
reference to the interbank exchange rate in effe¢he date of receipt by the U.S. Holder or, witbpect to the GDSs, The Bank of New York
Mellon, in its capacity as Depositary, regardlelsaloether the payment is in fact converted into.UD8llars. U.S. Holders should consult their
own tax advisors regarding the treatment of angipr currency gain or loss on any distributiongipaiPesos that are not converted into U.S.
Dollars on the day the Pesos are received. Forfor&ign tax credit purposes, dividends distributgdis on CPOs, GDSs or Underlying Sh
generally will constitute foreign source “passiseame” or, in the case of some U.S. Holders, forsigurce “general category income”.

In general, pro rata distributions of additionahs#s with respect to the Underlying Shares thapareof a pro rata distribution to all of
our stockholders generally (including U.S. Holdef&DSs) will not be subject to U.S. federal incorae.

A beneficial owner of CPOs, GDSs or Underlying ®isahat is not a U.S. Holder and is not a partmgi&hn an entity or arrangement
classified as a partnership for U.S. federal incéamepurposes) will not be subject to U.S. federabme or withholding tax on a dividend paid
with respect to the CPOs, GDSs or the Underlyingr&h unless the dividend is effectively conneetitd the conduct by the beneficial owner
of a trade or business in the United States.

Capital Gains.Gain or loss recognized by a U.S. Holder on a tiexsale or exchange of CPOs, GDSs or UnderlyingeShaill be
subject to U.S. federal income taxation as cagaah or loss in an amount equal to the differeret@ben the amount realized on the sale or
exchange and the U.S. Holder’s adjusted tax bagtsei CPOs, GDSs or Underlying Shares. Such capitalor loss generally will be long-
term capital gain or loss if the CPOs, GDSs or Ullyiteg Shares have been held for more than one atethie time of disposition. Long-term
capital gain of non-corporate U.S. Holders, inchgdindividual U.S. Holders, is subject to U.S. fedéncome tax at preferential rates. In
addition, a 3.8% tax may apply to certain investtmecome recognized by a U.S. Holder on a salexonange of CPOs, GDSs or Underlying
Shares. See “—Medicare Tax” below. The deductibdit capital losses is subject to significant liaions.

Such capital gains generally will be U.S. souramine, unless the gains are subject to Mexicanitaxah which case such gains
generally will be treated as arising in Mexico unttee U.S.-Mexico Tax Treaty. If capital gains atbject to Mexican taxation under the U.S .-
Mexico Tax Treaty, a U.S. Holder generally may etedreat such gains as foreign source incom&f8r. foreign tax credit limitation
purposes. However, any such Mexican taxes mayeasbd to offset U.S. federal income tax on angratem of income, and foreign taxes
any other item of income cannot be used to offs&t federal income tax on such gains. U.S. Holdeoaild consult their tax advisors.

Capital losses recognized on the sale or exchanG®0s, GDSs or Underlying Shares generally witetf U.S. source income. Deposits
and withdrawals of CPOs for GDSs and of Underly@igres for CPOs by U.S. Holders will not be subjedt.S. federal income tax.

A beneficial owner of CPOs, GDSs or Underlying ®isahat is not a U.S. Holder and is not a partmgi&hn an entity or arrangement
classified as a partnership for U.S. federal incéamepurposes) generally will not be subject to.JeBeral income tax on gain recognized on ¢
sale or exchange of CPOs, GDSs or Underlying Sharess:

. the gain is effectively connected with the benaficwne’s conduct of a trade or business in the UnitedeStatr

. the beneficial owner is an individual who holds GPGDSs or Underlying Shares as a capital asggtegent in the United States
for 183 days or more in the taxable year of the salexchange and meets other requirem

Medicare Tax.A U.S. Holder that is an individual or estate, drust that does not fall into a special clasgaéts that is exempt from
such tax, will generally be subject to a 3.8% taxtwe lesser of (i) the U.S. Holder's “net invesitthicome” for a taxable year and (i) the
excess of the U.S. Holder’'s modified adjusted gmssme for such taxable year over $200,000 ($Z8Dif the case of joint filers). For these
purposes, “net investment income” will generallglide dividends paid with respect to CPOs, GDSdraterlying Shares and net gain
attributable to the disposition of CPOs, GDSs odéhying Shares (in each case, unless such CPOSs@bUnderlying Shares are held in
connection with certain trades or businesses)willbe reduced by any deductions properly alloeal such income or net gain.
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U.S. Backup WithholdingA U.S. Holder may be subject to U.S. informatiopaging and U.S. backup withholding on dividend&lpmn
Underlying Shares, and on proceeds from the sad¢her disposition of CPOs, GDSs or Underlying 8baunless the U.S. Holder:

. comes within an exempt category;

. provides the applicable withholding agent with th&. Holder’s taxpayer identification number, dét as to no loss of exemption
from backup withholding tax and otherwise compligth the applicable requirements of the backup attling rules

The amount of any backup withholding will be allahas a credit against the U.S. Holder’'s U.S. fddecame tax liability and may
entitle such holder to a refund, provided, howetreat certain required information is timely furimégl to the U.S. Internal Revenue Service. A
beneficial owner of CPOs, GDSs or Underlying Shénasis not a U.S. Holder may be required to cgmuyith certification and identification
procedures in order to establish its exemption fo@okup withholding.

Certain Reporting Requirements).S. Holders that are individuals (and to the exs$grcified in applicable U.S. Treasury regulatjons
certain U.S. Holders that are entities and ceiitadividuals that are not U.S. Holders) and holdetsified foreign financial assetsdg defined il
section 6038D of the Code) are required to file@ort on IRS Form 8938 with information relatingstech assets for each taxable year in w
the aggregate value of all such assets exceed8CEr&t any time during the taxable year or $50@9¢he last day of the taxable year (or such
higher dollar amount as prescribed by applicabt. Ureasury regulations). Specified foreign finahessets would include, among other
assets, GDSs, CPOs and Underlying Shares thabaheld through an account maintained with a Ufi@ahcial institution” (as defined).
Substantial penalties apply to any failure to tiyrfde IRS Form 8938, unless the failure is showibé due to reasonable cause and not due tc
willful neglect. Additionally, in the event a U.Holder that is required to file IRS Form 8938 daoesfile such form, the statute of limitations
on the assessment and collection of U.S. fedecahime taxes of such U.S. Holder for the related/gae may not close until three years after
the date that the required information is filednBgcial owners of GDSs, CPOs or Underlying Shatesuld consult their own tax advisors
regarding their reporting obligations with respkectspecified foreign financial assets.”

Federal Mexican Taxation

General.The following is a general summary of the princitzad consequences under the Mexican Income Tax EkatRate Business
Tax Law, Federal Tax Code and rules as currentsffiect (the “Mexican Tax Legislation”), all of wdt are subject to change or interpretation
and under the U.S.-Mexico Tax Treaty, of the puseh@wnership and disposition of CPOs, GDSs ornlyidg A Shares, B Shares, L Shares
and D Shares by a person that is not a residdvieafco for tax purposes, as defined below.

U.S. Holders should consult with their own tax advs as to their entittement to benefits affordedhe U.S.Mexico Tax Treaty. Mexic
has also entered into and is negotiating with wericountries regarding other tax treaties that haase an effect on the tax treatment of CPOs,
GDSs or underlying shares. Holders should consitif their tax advisors as to their entitlementhe 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:

. an individual is a Mexican tax resident if the widual has established his permanent home in MeXidwen an individual, in
addition to his permanent home in Mexico, has anpeent home in another country, the individual Wwédla Mexican tax resident if
his center of vital interests is located in Mexi€bis will be deemed to occur if, among other anstiances, either (i) more than
50% of the total income obtained by the individimathe calendar year is Mexican source or (ii) witrenindividual’s center of
professional activities is located in Mexico. Mexticnationals who filed a change of tax residen@dountry or jurisdiction that
does not have a comprehensive exchange of infawmatireement with Mexico in which her/his incomeubject to a preferred ti
regime pursuant to the provisions of the Mexicarome Tax Law, will be considered Mexican residéotgax purposes during the
year of filing of the notice of such residence amand during the following three years. Unles&ntlise proven, a Mexice
national is considered a Mexican tax resid
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. a legal entity is considered a Mexican tax residehtnaintains the main administration of its deaffice, business, or the effective
location of its management in Mexic

. a foreign person with a permanent establishmektdrico will be required to pay taxes in Mexico iccardance with the Mexican
Tax Legislation for income attributable to suchmanent establishment; a

. a foreign person without a permanent establishimeltexico will be required to pay taxes in Mexigoriespect of revenues
proceeding from sources of wealth located in natiderritory.

Dividends.Dividends, either in cash or in any other formdpaith respect to the shares underlying the CP@$#yding those CPOs
represented by GDSs, will not be subject to Mexiw#&hholding tax.

When dividends are paid from our “previously taxed earnings account,” or “cuenta de utilidad fiseza,” we will not be required to
pay any Mexican corporate income tax on the divideDuring 2013, if dividends are not paid from tureviously taxed net earnings
account,” we will be required to pay a 30% Mexicanporate income tax (“CIT”) on the dividends mpliiéd by 1.4286.

Sales or Other Disposition®eposits and withdrawals of CPOs for GDSs and dkeuging A Shares, B Shares, L Shares and D Share:
for CPOs will not give rise to Mexican tax or tréagrsduties.

Generally, the sale or other disposition of CPO3S6& or underlying A Shares, L Shares and D Shailesat be subject to any Mexican
income tax if the sale is carried out through thexian Stock Exchange (or a recognized securiteken located in a country with which
Mexico has entered into a tax treaty) fulfillingetrequirements established in the Mexican Tax latiis.

Sales or other dispositions of CPOs, GDSs or upitkerlA Shares, B Shares, L Shares and D Shares madleer circumstances would
be subject to Mexican income tax. However, underdts.-Mexico Tax Treaty, any U.S. Holder thatligikle to claim the benefits of the U.S.-
Mexico Tax Treaty may be exempt from Mexican tagaims realized on a sale or other disposition©€ and shares underlying the CPC
a transaction that is not carried out through thexigan Stock Exchange or such other approved sesumarkets. The U.S. Holder will be
exempt under the U.SB4exico Tax Treaty if the U.S. Holder did not owmatitly or indirectly 25% or more of the our outstang shares withi
the 12-month period preceding such sale or disposiGains realized by other Holders that are el@to receive benefits pursuant to other
income tax treaties to which Mexico is a party rhayexempt from Mexican income tax in whole or intpidon-U.S. Holders should consult
their own tax advisors as to their possible eligibunder such other income tax treaties. Apprafgritax residence certifications must be
obtained by Holders eligible for tax treaty bersefit

Other Mexican TaxesThere are no estate, gift, or succession taxescabe 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 circumstanced,irethe imposition of a Mexican federal tax ugbe recipient. There are no Mexican
stamp, issuer, registration or similar taxes ofedupayable by holders of GDSs, CPOs, or underlgir8hares, B Shares, L Shares and D
Shares.

Documents on Display

For further information with respect to us and G@ROs and GDSs, we refer you to the filings we hmade with the SEC. Statements
contained in this annual report concerning the @atstof any contract or any other document areaotssarily complete. If a contract or
document has been filed as an exhibit to any filirghave made with the SEC, we refer you to the @dphe contract or document that has
been filed. Each statement in this annual repdating to a contract or document filed as an extitbany filing we have made with the SEC is
qualified in its entirety by the filed exhibit.

The Company is subject to the informational requiats of the Exchange Act and in accordance thérdil@s reports and other
information with the SEC. Reports and other infatiorafiled by the Company with the SEC can be icspe and copied at the public refere
facilities maintained by the SEC at its Public Refiee Room at 100 F Street, N.E., Room 1580, WgtlinD.C. 20549.

You may obtain information on the operation of Bblic Reference Room by calling the SEC at 1-88CG-$®330. Such materials can
also be inspected at the offices of the New YodcBEXxchange, Inc., 20 Broad Street, New York, Newk 10005. Any filings we make
electronically will be available to the public owbe Internet at the SEC’s website at www.sec.gov.
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We furnish The Bank of New York Mellon, the depasjtfor our GDSs, with annual reports in Englishe3e reports contain audited
consolidated financial statements that, startintty Wie annual report for year ended December 312 Adtave been prepared in accordance wit
IFRS. The historical financial statements includethese reports have been examined and reportedithnan opinion expressed by, an
independent auditor. The depositary is requirethad our annual reports to all holders of recoreof GDSs. The Deposit Agreement for the
GDSs also requires us to furnish the depositarly &itglish translations of all notices of stockheosieneetings and other reports and
communications that we send to holders of our CHOs.depositary is required to mail these notiogsorts and communications to holders o
record of our GDSs.

As a foreign private issuer, we are not requireflitnish proxy statements to holders of our CPOSDSs in the U.S.

ltem 11. Quantitative and Qualitative Disclosures Aout Market Risk
Market Risk Disclosures

Market risk is the exposure to an adverse changfeeivalue of financial instruments caused by migid&tors including changes in equ
prices, interest rates, foreign currency exchaatgsy commodity prices and inflation rates. Théofeing information includes “forward-
looking statements” that involve risks and uncettas. Actual results could differ from those presel. Unless otherwise indicated, all
information below is presented on an IFRS basimstant Pesos in purchasing power as of Decenih@032.

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.8rkets. Our risk management activities are monitdmeour Risk Management Committee
and reported to our Executive Committee.

We monitor our exposure to interest rate risk Byeyaluating differences between interest ratesumoutstanding debt and short-term
investments and market interest rates on simifenitial instruments; (ii) reviewing our cash floeeals and financial ratios (indebtedness and
interest coverage); (iii) assessing current anddasted trends in the relevant markets; and (iaueting peer group and industry practices.
This approach allows us to establish the inteist Imix” between variable and fixed rate debt.

Foreign currency exchange risk is monitored by sssg 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 investsianthe marketplace. We classify our
equity investments in affiliates, both domestic &mgtign, as long-term assets.

In compliance with the procedures and controlshdisteed by our Risk Management Committee, in 2@00,1 and 2012, we entered into
certain derivative transactions with certain finahmstitutions in order to manage our exposuretket risks resulting from changes in
interest rates, foreign currency exchange ratesjrdfation rates. Our objective in managing fore@urrency and inflation fluctuations is to
reduce earnings and cash flow volatility. See N@tg3, 4 and 14 to our consolidated year-end firerstatements.

Foreign Currency Exchange Rate Risk and Interest teaRisk

In connection with the Senior Notes due 2011 argb2ih 2004 we entered into cross-currency intei@st swap agreements, or “coupon
swaps”, that allow us to hedge against Peso degii@eion the interest payments for a period of figars. As a result of the tender of the
Senior Notes due 2011, we reclassified part oftbapon swap” agreements to the Senior Notes d@é.20uring the second quarter of 2005,
we entered into additional “coupon swaps” with gioal amount of U.S.$242.0 million. In Novembe080we entered into option contracts
that allow our counterparty to extend the matusitguch “coupon swaps” for an additional year arotional amount of U.S.$890.0 million. In
January 2008, we terminated part of these optiotracts early with respect to a notional amourlt &.$200.0 million and with no material
additional gain or loss. In March 2010 all the “pon swaps” entered into in 2004 and 2005 expirebveerecorded the change in fair value
and all the cash flows related to these transagiiothe integral cost of financing (foreign excharmain or loss) during the life of the
instruments.

In August 2009, we entered into “coupon swaps” agrents to hedge in its entirety the interest paysien the Senior Notes due 2018,
2025 and 2032 from the second semester of 200etbirst semester of 2011. Also, in December 20@9January 2010, in connection with
Senior Notes due 2040 we entered into “coupon shagreements on a notional amount of U.S.$600.0anilvith an expiration date of July
2011. In January and February 2011, we entered'@oigpon swaps” agreements to hedge in its enttregyinterest payments for the Senior
Notes due 2018, 2025, 2032 and 2040 from the sesaméster of 2011 to the first semester of 201Zebruary 2012, we entered it
“coupon swaps” agreements to hedge in its entttetyinterest payments for the Senior Notes due 28282 and 2040 for the second semeste
of 2012. Finally, in September 2012, we entered intcoupon swap” agreement to hedge in its egtite interest payment for the Senior
Notes due 2040 for the first semester of 2013. fASebruary 28, 2013, there are no outstanding -currency interest rate swap agreements.
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The net fair value of the cross-currency interatt swap agreements including the option contmmassa (liability) asset of U.S.$0.1
million as of December 31, 2012 and U.S.$6.8 millés of December 31, 2011. The increase in thenpatéoss in fair value for such
instruments from a hypothetical 10% adverse chamgeoted Peso exchange rate would be approximbit&ys2.2 million as of December :
2012 and U.S.$6.8 million as of December 31, 2011.

Between December 2011 and December 2012, we entgeefreign exchange option agreements to buy34.2.5 million to hedge
against a Peso depreciation of 30% with variousratipn dates until the end of 2015. The fair vati¢hese option contracts was a (liability)
asset of U.S.$0.7 million as of February 28, 201.%.$1.0 million as of December 31, 2012 and U.$.$3llion as of December 31, 2011. \
are “long”these option contracts, so our maximum potent&d lo fair value for these instruments from a higptital adverse change in quc
Peso exchange rate at any time is the premiumqfaidS.$3.5 million.

During October 2010 in connection with and aheathefissuance of the “Certificados Bursatiles” (CHES) due 2020 we entered into
agreements that allow us to hedge against incressttee M Bono (Mexican government bonds) interatgs on the pricing date of the
CEBURES for a notional amount of Ps.4,500 millidhis hedge resulted in an accumulated net loss @0 million.

During March 2011, in connection with the amortieabariable rate loan with HSBC due 2018, we enténéo interest rate swap
agreements on a notional amount of Ps.2,500.0omilllhese agreements involve the exchange of Bitpayments based on a variable interes
rate for amounts based on fixed rates. These agmsrallowed us to fix the coupon payments forréopeof seven years at an interest rate of
8.6075%.

As of February 28, 2013, the net fair value ofititerest rate swap was a (liability) asset of B8(8) million and Ps.(219.5) million as of
December 31, 2012. The potential loss in fair véitwesuch instruments from a hypothetical 50 bpgeask change in market interest rates
would be approximately Ps.53.0 million as of Febyu28, 2013 and Ps.53.8 million as of December2B1?2. This sensitivity analysis assumes
a downward parallel shift in the Mexican Interest&Swaps Yield Curve.

In connection with Sky’s variable rate bank loanamnteed by Televisa, in December 2006, we entetedorward starting interest rate
swap agreements on a notional amount of Ps.1,40ilion. These agreements involve the exchangenaiunts based on a variable interest
rate for an amount based on fixed rates, withoohawge of the notional amount upon which the paysare based. These agreements allc
us to fix the coupon payments for a period of sexears at an interest rate of 8.415% starting inl&009.

The net fair value of the interest rate swap wémhility) asset of Ps.(147.4) million as of Fehry 28, 2013 and Ps.(132.1) million as of
December 31, 2012. The potential loss in fair véitwesuch instruments from a hypothetical 50 bpgeask change in market interest rates
would be approximately Ps.22.3 million as of Febyu28, 2013 and Ps.23.0 million as of December2B12. This sensitivity analysis assumes
a downward parallel shift in the Mexican Interest&Swaps Yield Curve.

In December 2007, in connection with the Cablevisiariable rate loan denominated in U.S. Dollars dme 2012, we entered into a
cross-currency swap agreement on a nominal amdéwhSo$225.0 million. This agreement involved thxelgange of variable rate coupon
payments in U.S. Dollars for fixed rate coupon pawis in Pesos, and the principal amount in U.Slabofor a principal amount in Pesos. The
principal amount for the final exchange was Ps2@&illion with an interest rate of 8.365% for tt@upon payments. In March 2011, the
variable rate loan was prepaid and this agreemaatearly terminated.

In connection with the Senior Notes due 2015 in52@D06 and 2007, Cablemas entered into a forwadldaacross-currency interest rate
swap agreement on a notional amount of U.S.$178l@m as amended, with a U.S. financial institutito hedge against Peso depreciation o
the interest payments and the nominal final exchalg2005, Cablemas entered into a swaption agreethat allowed its counterparty in
December 2010 to float the coupon payments in ithgsecurrency interest rate swap through 2015ebvirary 2010, Cablemas cancelled the
forward and cross-currency interest rate swap aggets, which were replaced with a cross-curren@psagreement and an interest rate swaj
agreement to cover the same exchange rate exposoteing the coupon and principal payments for shene notional amount of U.S.$175.0
million with the same due date of 2015. Cablemésnded the change in fair value of these transastio the integral cost of financing (fore
exchange gain or loss). In November 2010, the $&otes were called and these swap agreementsaadyeterminated.
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In December 2007, in connection with the Cablenable rate loan denominated in U.S. Dollars amel 2012, we entered into a cross-
currency swap agreement on a nominal amount of8880 million. This agreement involved the exchaafyeariable rate coupon payments
U.S. Dollars for fixed rate coupon payments in Besnd the principal amount in U.S. Dollars forimgpal amount in Pesos. The principal
amount for the final exchange was Ps.541.3 miligh an interest rate of 8.51% for the coupon paytsieln November 2010, the variable rate
loan was prepaid and this agreement was early neted.

In connection with TVI's variable rate bank loanttwBanorte due 2016, in January and April 2012 &Wered into interest rate swap
agreements on a notional amount of Ps.500.0 midiweh Ps.800.0 million, respectively. These agreésrianolve the exchange of interest
payments based on a variable interest rate for ataduased on fixed rates. These agreements allosvemifix the coupon payments for a
period of four years at an interest rate of 6.9815%

The net fair value of the interest rate swap wémhility) asset of Ps.(9.6) million as of Febry&8, 2013 and Ps.1.4 million as of
December 31, 2012. The potential loss in fair véitwesuch instruments from a hypothetical 50 bpgeask change in market interest rates
would be approximately Ps.13.8 million as of Febyu28, 2013 and Ps.14.4 million as of December2B12. This sensitivity analysis assumes
a downward parallel shift in the Mexican Interest&Swaps Yield Curve.

Sensitivity and Fair Value Analyse

The sensitivity analyses that follow are intendeg@iesent the hypothetical change in fair valubss in earnings due to changes in
interest rates, inflation rates, foreign currenggt@nge rates and debt and equity market pricésegsaffect our financial instruments at
December 31, 2012 and 2011. These analyses addaekst risk only and do not present other risks Weaface in the ordinary course of
business, including country risk and credit riskeThypothetical changes reflect our view of chartgasare reasonably possible over a one-
year period. For purposes of the following sengijtignalyses, we have made conservative assumpifomgected ne-term future changes in
U.S. interest rates, Mexican interest rates, iigilatates and Peso to U.S. Dollar exchange raté8%f. The results of the analyses do not
purport to represent actual changes in fair vahllesses in earnings that we will incur.

Fair Value at December 31
2012 2012 2011
(Millions of U.S. Dollars or millions of Pesos)(1

Assets:
Temporary investments(: U.S.§ 413.t Ps. 5,317.1 Ps. 5,422.¢
Convertible debentures( 544.( 6,990.¢ 6,248.:
Embedded derivative(« 748.( 9,611.¢ 9,519.«
Mandatorily convertible debentures issued by ( — — 19,909.:
Long-term loan receivable GTAC(! 52.t 674.. 541.:
Held-to-maturity debt securities(t 30.5 390.( 545.2
Other availabl-for-sale-investments(7 232.¢ 2,986.¢ 2,812.:
Shares of common stock of Imagina( 67.5 867.¢ —
Loan and interest receivable from La Se — — 572.1
Derivative financial instruments(1 1.2 15.C 145.(
Liabilities:
U.S. Dollar-denominated debt:
Senior Notes due 2018( 588.¢ 7,565.¢ 7,825.°
Senior Notes due 2025( 781.¢ 10,0414 9,810.¢
Senior Notes due 2032(1 434.¢ 5,582." 5,466.
Senior Notes due 2040(1 776.7 9,981.: 9,536..
Pesc-denominated debt:
Notes due 2020(1: 827.¢ 10,636.¢ 10,007..
Senior Notes due 2037(1 404.( 5,191.: 4,487.¢
Short-term and long-term notes payable to Mexic

banks(14 1,131.: 14,535.. 14,972.!
Derivative financial instruments(1 27.5 352.¢ 310.¢
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1)

(@)

3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

Peso amounts have been converted to U.S. Baltdely for the convenience of the reader at aimalnexchange rate of Ps.12.8500 per
U.S. Dollar, the Interbank Rate as of Decembei2812. Beginning on January 1, 2008, we discontimeedgnizing the effects of
inflation in our financial information in accordamwith Mexican FRS

At December 31, 2012, the Group’s temporargsgiments consisted of highly liquid securities|uding without limitation debt
securities (primarily Peso and U.S. Dollar-denortédan 2012 and 2011). Given the shietm nature of these investments, an incres
U.S. and/or Mexican interest rates would not sigaiftly decrease the fair value of these investm

At December 31, 2012, these notes are recatlfadr value. Assuming an increase in the faiueadf these notes of a hypothetical 10%
increase in the fair value of these notes, theviaine would exceed the carrying value by approxifyePs.699.0 million (U.S.$54.4
million) at December 31, 201

At December 31, 2012, these notes are recatlfadr value. Assuming an increase in the faiueadf these notes of a hypothetical 10%
increase in the fair value of these notes, theviaine would exceed the carrying value by approxifyePs.961.2 million (U.S.$74.8
million) at December 31, 201

At December 31, 2012, fair value exceeded #reying value of these notes by Ps.37.6 millionrS($2.9 million). Assuming an increase
in the fair value of these notes of a hypothetl@# increase in the fair value of these notesdhevilue would exceed the carrying va
by approximately Ps.105.1 million (U.S.$8.2 milljaat December 31, 201

At December 31, 2012, fair value exceeded #reying value of these notes by Ps.1.5 million ($05L million). Assuming an increase in
the fair value of these notes of a hypothetical 108tease in the quoted market price of these nttedair value would exceed the
carrying value by approximately Ps.40.4 million $$3.1 million) at December 31, 20:

At December 31, 2012, these investments a@ded at fair value. Assuming an increase in tirevielue of these notes of a hypothetical
10% increase in the quoted market price of thesesnthe fair value would exceed the carrying vély@approximately Ps.298.7 million
(U.S.$23.2 million) at December 31, 20

At December 31, 2012, fair value exceeded #reying value of these notes by Ps.1,140.4 mil{idrs.$88.8 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricine$e notes, the fair value would
exceed the carrying value by approximately Ps.1@B6¥llion (U.S.$147.6 million) at December 31, 20

At December 31, 2012, fair value exceeded #reying value of these notes by Ps.2,331.6 mil{idrs.$181.4 million). Assuming an
increase in the fair value of these notes of a thgieal 10% increase in the quoted market prictne$e notes, the fair value would
exceed the carrying value by approximately Ps.3/3888llion (U.S.$259.6 million) at December 31, 20

At December 31, 2012, fair value exceededtireying value of these notes by Ps.1,727.7 mil{ld:$.$134.4 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricine$e notes, the fair value would
exceed the carrying value by approximately Ps.228%llion (U.S.$177.9 million) at December 31, 20

At December 31, 2012, fair value exceededtireying value of these notes by Ps.2,271.1 mil{ldr$.$176.7 million). Assuming an
increase in the fair value of these notes of a thgieal 10% increase in the quoted market prictne$e notes, the fair value would
exceed the carrying value by approximately Ps.3268llion (U.S.$254.4 million) at December 31, 20

At December 31, 2012, fair value exceeded:titeying value of these notes by Ps.691.1 millidr5($53.8 million). Assuming an
increase in the fair value of these notes of a thgtewal 10% increase in the quoted market prictne$e notes, the fair value would
exceed the carrying value by approximately Ps.120llion (U.S.$94.2 million) at December 31, 20

At December 31, 2012, fair value exceeded#reying value of these notes by Ps.636.9 millidr5($49.6 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricine$e notes, the fair value would
exceed the carrying value by approximately Ps.1&60llion (U.S.$132.3 million) at December 31, 20

At December 31, 2012, fair value exceededtiteying value of these notes by Ps.945.8 millidr5($73.6 million). At December 31,
2012, a hypothetical 10% increase in Mexican irsierates of these notes, the fair value would ektlee carrying value by
approximately Ps.2,399.3 million (U.S.$186.7 mitljat December 31, 201

At December 31, 2012, these shares are reg@atd@ir value. Assuming an increase in the falue of these notes of a hypothetical 10%
increase in the fair value of these notes, thevidine would exceed the carrying value by approxityePs.86.8 million (U.S.$6.8 milliol
at December 31, 201

Given the nature of these derivative instrursean increase of 10% in the interest and/or exghaates would not have a significant
impact on the fair value of these financial instaunts.
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We are also subject to the risk of foreign curreexghange rate fluctuations, resulting from themehetary position in U.S. Dollars of
our Mexican operations, as follows:

Year Ended December 31
2012 2011
(In millions of U.S. Dollars)

U.S. Dollar-denominated monetary assets, primaril

cash and cash equivalents, temporary investmel

and held-to-maturity debt securities, includes in

2011 and 2012, convertible debenture! U.S.42,285.! U.S.42,004.:
U.S. Dollardenominated monetary liabilities, primat

trade accounts payable, senior debt securities and

other notes payable(. 2,745 2,477.(
Net liability position U.S.4 (459.9) U.Sq (472.9

(1) In2012 and 2011, include U.S. Dollar equivai@mounts of U.S.$108.4 million and U.S.$108.3immilland, respectively, related to other
foreign currencies, primarily Eura

(2) In2012 and 2011, include U.S. Dollar equivai@mounts of U.S.$10.5 million and U.S.$32.7 millioespectively, related to other
foreign currencies, primarily Eurc

At December 31, 2012, a hypothetical 10.0% deptiecian the U.S. Dollar to Peso exchange rate woeddlt in a loss in earnings of
Ps.590.8 million. This depreciation rate is basedh@ December 31, 2012 forecast of the U.S. Dtdldteso exchange rate for 2013 by the
Mexican government for such year.

Item 12. Description of Securities Other than Equiy Securities
Global Depositary Shares

The Bank of New York Mellon, the depositary for gecurities underlying our GDSs, collects its feeslelivery and surrender of GDSs
directly from investors depositing shares or suteging GDSs for the purpose of withdrawal or frartermediaries acting for them. The
depositary collects fees for making distributiomsnivestors by deducting those fees from the ansodistributed or by selling a portion of
distributable property to pay the fees. The depogitnay collect its annual fee for depositary sssiby deductions from cash distributions or
by directly billing investors or by charging theddkeentry system accounts of participants actingfiem. The depositary may generally refuse
to provide fee-attracting services until its feesthose services are paid.

The following table summarizes the fees and chatlygtsa GDS holder may be required to pay, diremtlindirectly, to the depositary
pursuant to the terms of the Deposit Agreementchviias filed with the SEC as an exhibit to our Rergtion Statement on Form F-6 filed on
September 17, 2007:

Fee Depositary Service
U.S.$5.00 (or less) per 100 GDSs (or portion of GISS) * Issuance of GDSs, including issuances regyftiom a
distribution of shares or rights or other prope

e Cancellation of GDSs for the purpose of witiwdal, including
if the deposit agreement termina

U.S.$0.02 (or less) per GL * Any cash distribution to GDS registered holc

A fee equivalent to the fee that would be payabdecurities distributed ¢  Distribution of securities distributed to Hets of deposited
to holders had been CPOs and the CPOs had beesitgelgor issuance securities which are distributed by the depositarDS
of GDSs registered holdet

U.S.$0.02 (or less) per GDS per calendar: « Depositary service

Registration or transfer fees e Transfer and registration of CPOs on our Gegister to or

from the name of the depositary or its agent whaddrs
deposit or withdraw CPC

Expenses of the depositary e Cable, telex and facsimile transmissions (weepressly
provided in the deposit agreeme

« Converting foreign currency to U.S. doll:

Taxes and other governmental charges the depositdhe custodian e As necessary
have to pay on any GDS or share underlying an G&r&xample, stock
transfer taxes, stamp duty or withholding ta

Any charges incurred by the depositary or its agéat servicing the e As necessary
deposited securitie
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Note that the actual amounts charged by the depgsitay differ from those set out in the table ahdwt may not exceed these levels.

The Bank of New York Mellon, as depositary, paysansgreed amount as reimbursement for certaimeggeve incur related to our
being a publicly-listed entity in the United Statesluding, but not limited to, internal and outfmcket investor relations expenses, corporate
finance and accounting expenses, legal expensegablNY SE listing fees, Sarban@sdey compliance, travel expenses related to ptatiens
to rating agencies and investors, road show pragens, or any other similar or related expenséerd are limits on the amount of expenses
for which the depositary will reimburse us, but #reount of reimbursement available to us is noesgarily tied to the amount of fees the
depositary collects from investors. In 2012, weereed a reimbursement of U.S.$19 million.

Part I

Item 13.  Defaults, Dividend Arrearages and Delinquencie
Not applicable.

Item 14. Material Modifications to the Rights of Seurity Holders and Use of Proceeds
Not applicable.

Item 15.  Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Based on the evaluation as of December 31, 20&Xltef Executive Officer and the Chief Financidli€r of the Company have
concluded that the Company’s disclosure controtsncedures (as defined in the Exchange Act RiBas15(e) and 15d-15(e)) are effective
to ensure that the information required to be disetl by the Company in the reports that it filesuymits under the Securities Exchange A
1934 is recorded, processed, summarized and rejpwitiein the time periods specified in the SEC suad forms and that such information is
accumulated and communicated to management, imgjualir Chief Executive Officer and the Chief Finah©Officer, as appropriate to allow
timely decisions regarding required disclosure.

Management’'s Annual Report on Internal Control Over Financial Reporting

The Company’s management, including our Chief Eteewfficer and Chief Financial Officer, is ressilole for establishing and
maintaining adequate internal control over finah@aorting and for the assessment of the effeatigs of internal control over financial
reporting as defined in Rule 13a-15(f) of the Exa®Act.

Management assessed the effectiveness of the Cgisgaternal control over financial reporting as afd@mber 31, 2012. In making t
assessment, management used the criteria estabimshregernal Control — Integrated Framework issbgdhe Committee of Sponsoring
Organizations of the Treadway Commission (COSO).

Based on this assessment, management has conthadé¢ide Company’s internal control over financgporting was effective as of
December 31, 2012.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or d¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

PricewaterhouseCoopers, S.C., an independenteegispublic accounting firm, has audited the eifectess of the Company’s internal
control over financial reporting as of December3&112, as stated in their report which is inclutiecein.
Changes in Internal Control Over Financial Reporting

There has been no change in the Company'’s inteamatol over financial reporting (as such termésimed in Rules 13a-15(f) and 15d-
15(f) under the Securities Exchange Act of 1934rasnded) that occurred during the year ended Deee8i, 2012 that has materially
affected, or is reasonably likely to materiallyeaff, the Company’s internal controls over finanoggdorting.
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Item 16.A. Audit Committee Financial Expert

Our board of directors has determined that Mr. im0 José Chévez Robelo is our audit committesnfiral expert. Mr. Francisco José
Chévez Robelo is “independent” and meets the rigujgalifications as defined in Item 16A of For®-2.

Item 16.B. Code of Ethics

We have adopted a written code of ethics that appd all of our employees, including our principaécutive officer, principal financial
officer and principal accounting officer.

You may request a copy of our code of ethics, atast, by writing to or telephoning us as follows:

Grupo Televisa, S.A.B.

Avenida Vasco de Quiroga, No. 2000

Colonia Santa Fe, 01210 México, D.F., México.
Telephone: (52) (55) 5261-2000.

In addition, the English version of the code ofiettcan be found at www.televisa.com/inversionigtates and the Spanish version at
www.televisa.com/inversionistas-espanol.

Item 16.C. Principal Accountant Fees and Service
PricewaterhouseCoopers, S.C. acted as our indepeadeitor for the fiscal years ended Decembe2812 and 2011.

The chart below sets forth the total amount bildgcbur independent auditors for services perforindgtle years 2012 and 2011, and
breaks down these amounts by category of service:

2012 2011
(in millions of Pesos,
Audit Fees Ps. 88.c Ps. 88.4
Audit-Related Fee 3.C 15.1
Tax Fees 15.¢€ 9.4
Other Fee: 0.S 4.5
Total Ps.108.1 Ps.117.¢

“Audit Fees”are the aggregate fees billed by our independatitaafor the audit of our consolidated annual finial statements, servic
related to regulatory financial filings with the SEnd attestation services that are provided imecition with statutory and regulatory filings
engagements.

“Audit-Related Fees” are fees charged by our inddpat auditor for assurance and related servieggsatie reasonably related to the
performance of the audit or review of our finanatdtements and are not reported under “Audit F&ds5 category comprises fees billed for
independent accountant review of our interim finahstatements in connection with the offering af debt securities, advisory services
associated with our financial reporting, and ddigeince reviews in connection with potential acg@igas and business combinations. In 2011,
this line primarily included fees for consultanaypyided by PricewaterhouseCoopers, S.C. in conmeetith the firsttime adoption of IFRS i
our consolidated financial statements.

“Tax Fees” are fees for professional services reztlby the Company’s independent auditor for taxgigance in connection with our
subsidiaries and interests in the United Statewiedisas tax advice on actual or contemplated aetisns.

“Other Fees” are fees charged by our independatitaun connection with services rendered othanthudit, audit-related and tax
services.

We have procedures for the review and pre-appraivahy services performed by PricewaterhouseCopfe€s The procedures require
that all proposed engagements of PricewaterhougeeoS.C. for audit and non-audit services arensttdd to the audit committee for
approval prior to the beginning of any such serice
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Audit Committee Pre-approval Policies and Procedure

Our audit committee is responsible, among othexgthifor the appointment, compensation and oversighur external auditors. To
assure the independence of our independent auditorsiudit committee pre-approves annually a ogtaf specific audit and non-audit
services in the categories Audit Services, AudilaRel Services, Tax-Related Services, and Otheficgsrthat may be performed by our
auditors, as well as the budgeted fee levels foh eithese categories. All other permitted sesviteist receive a specific approval from our
audit committee. Our external auditor periodicgitpvides a report to our audit committee in oraerdur audit committee to review the
services that our external auditor is providingwadl as the status and cost of those services.

During 2011 and 2012, none of the services providags by our external auditors were approved byaodit committee pursuant to the
de minimis exception to the pre-approval requirehpeavided by paragraph (c)(7)(i)(C) of Rule 2-FIRegulation S-X.

Item 16.D. Exemptions from the Listing Standards for Audit Committees
Not applicable.

Item 16.E. Purchases of Equity Securities by the Issuer and Aiated Purchasers
The following table sets forth, for the periodsigaded, information regarding purchases of anywfegjuity securities registered purst

to Section 12 of the Exchange Act made by us arwarbehalf or by or on behalf of any affiliated plaser (as that term is defined in Rule 10t
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 Yet
Total Number of Average Price Paic part of Publicly Be Purchased Under

Announced Plans the Plans or

Purchase Date CPOs Purchase per CPO(1) or Programs(2) Programs(2)
January 1 to January 31 — Ps. 0.000( — Ps.20,000,000,0C
February 1 to February : — 0.000( — 20,000,000,0C
March 1 to March 3. — 0.000( — 20,000,000,0C
April 1 to April 30 — 0.000( — 20,000,000,0C
May 1 to May 31 — 0.000( — 20,000,000,0C
June 1 to June & — 0.000( — 20,000,000,0C
July 1 to July 3! — 0.000( — 20,000,000,0C
August 1 to August 3 — 0.000( — 20,000,000,0C
September 1 to September — 0.000( — 20,000,000,0C
October 1 to October : — 0.000( — 20,000,000,0C
November 1 to November : — 0.000( — 20,000,000,0C
December 1 to December — 0.000( — 20,000,000,0C

Total —

(1) The values have not been restated in constant Resiaherefore represent nominal historical figu

(2) Our share repurchase program was announceepitei®ber 2002 and does not have an expiration Bagestotal amount of our share
repurchase program is currently limited to Ps. 20,000,000, as updated in accordance with a régolthat our stockholders approved
in a general meeting of our stockholders held oril&2p 2013.

118



Table of Contents

Purchases of Equity Securities by Special Purposedst
Formed in Connection with Long-Term Retention Planf)

Maximum Number

(or Appropriate

Total Number of Mexican Peso
CPOs Purchased ¢ Value) of CPOs
Total Number of that May Yet Be
Average Price Paic part of Publicly Purchased Under
CPOs Announced Plans the Plans or
Purchase Date Purchased(2) per CPO(3) or Programs Programs
January 1 to January 31 — Ps. — —
February 1 to February : — — —
March 1 to March 3 — — —
April 1 to April 30 50,00( 55.500( —
May 1 to May 31 850,00( 55.526. —
June 1to June & — — —
July 1 to July 3! — — —
August 1 to August 3 200,00¢ 60.873( —
September 1 to September 200,00t 60.470° —
October 1 to October & — — —
November 1 to November : 1,837,53 59.367: —
December 1 to December — — —
Total 3,137,53! Ps. 58.431

(1) See “Directors, Senior Management and Employe&dtock Purchase Plan and Long-Term Retention’fteira description of the
implementation, limits and other terms of our L-Term Retention Plar

(2) Represents op-market purchases by the special purpose trust fbimeonnection with our Lor-Term Retention Plar

(3) The values have not been restated in constant Resaherefore represent nominal historical figu

Item 16.F. Change in Registran’s Certifying Accountant
Not applicable.

Item 16.G. Corporate Governance

As a foreign private issuer with shares listedlenNYSE, we are subject to different corporate goaece requirements than a U.S.
company under the NYSE listing standards. Withaieréxceptions, foreign private issuers are peeahitd follow home country practice
standards. Pursuant to Rule 303.A11 of the NYSEdisompany manual, we are required to provideransary of the significant ways in
which our corporate governance practices diffemftbose required for U.S. companies under the N¥SilBg standards.

We are a Mexican corporation with shares, in thienfof CPOs listed on thBolsa Mexicana de Valoreor Mexican Stock Exchange.
Our corporate governance practices are governedibigylaws, the Mexican Securities Market Law, #melregulations issued by the CNBV
and the Mexican Stock Exchange. Although compliaaemt mandatory, we also substantially complyhwiite Mexican Code of Best
Corporate Practicesqddigo de Mejores Practicas Corporativgsvhich was created in January 1999 by a groudefican business leaders
and was endorsed by the CNBV. See “Additional Imfation — Bylaws” for a more detailed descriptiornoof corporate governance practices
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The table below sets forth a description of thaisicant differences between corporate governamaetizes required for U.S. companies
under the NYSE listing standards and the Mexicapa@mate governance standards that govern our pescti

NYSE rules

Mexican rules

Listed companies must have a majority of independiactors.

Listed companies must have a nominating/corporatvemmance
committee composed entirely of independent direc

Listed companies must have a compensation comnaitteyosed
entirely of independent directors.

Listed companies must have an audit committee avitiinimum of thre:
members and must be independent.

Non-management directors must meet at regularly sdbddixecutive
sessions without management.

Listed companies must require shareholder appfovaquity
compensation plans, subject to limited exemptions.

Listed companies must adopt and disclose a cobasifiess conduct a
ethics for directors, officers and employees, amanptly disclose any
waivers of the code for directors or executiveasffs.

Item 16.H. Mine Safety Disclosure
Not applicable.

Part Il

ltem 17. Financial Statements

We have responded to Item 18 in lieu of Item 17.

Iltem 18. Financial Statements

The Mexican Securities Market Law requires thaetiscompanies
have at least 25% of independent directors. Owkbktder’s
meeting is required to make a determination akeédrtdependence
of the directors. The definition of independencdanthe Mexican
Securities Market Law differs in some aspects ftbmone
applicable to U.S. issuers under the NYSE standaddprohibits,
among other relationships, an independent dirdodan being an
employee or officer of the company or a stockhottat may have
influence over our officers, relevant clients aodtcactors, as well
as certain relationships between the independesttdr and famil
members of the independent director. In additiam,lylaws
broaden the definition of independent director. ®ylaws provide
for an executive committee of our board of direstdihe executive
committee is currently composed of six members,thacke are no
applicable Mexican rules that require any of thenbers to be
independent. The executive committee may genegallycise the
powers of our board of directors, subject to caraiceptions. Our
Chief Executive Officer is a member of our boaraiméctors and
the executive committe

Listed companies are required to have a corporatdipes
committee.

The Mexican Code of Best Corporate Practices recemas listed
companies to have a compensation committee. Whelgetrules a
not legally binding, companies failing to complytiwvthe Mexican
Code of Best Business Practices’ recommendatiorn disrdose
publicly why their practices differ from those resmended by the
Mexican Code of Best Business Practi

The Mexican Securities Market Law requires thaetiscompanies
must have an audit committee. The Chairman anchtjerity of
the members must be independ

Our non-management directors are not required &t ate
executive sessions. The Mexican Code of Best Catpd?ractices
does not expressly recommend executive sest

Companies listed on the Mexican Stock Exchangeegyeired to
obtain shareholder approval for equity compensailans,
provided that such plans are subject to certaimlitioms.

Companies listed on the Mexican Stock Exchangeateequired
to adopt a code of ethics. However, we have adapteatie of
ethics which is available free of charge throughaftices. See “—
Code of Ethics” for directions on how to obtainapyg of our code
of ethics. Waivers involving any of our executiviiaers or
directors will be made only by our Board of Dirastor a
designated committee of the Boa

See pages-1 through I-64, which are incorporated herein by referel



Item 19.  Exhibits
Documents filed as exhibits to this annual reppgesar on the following
(a) Exhibits.
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Exhibit
Number

EXHIBIT INDEX

Description of Exhibits

11

21

2.2

2.3

2.4

2.5

2.6

2.7

2.8

29

2.10

English translation of Amended and Restateld\By (Estatutos Sociales) of the Registrant, daseof April 30, 2009
(previously filed with the Securities and Excha@mmmission as Exhibit 1.1 to the Registrant’s ArdriReport on Form 20-
F for the year ended December 31, 2008, and incatga herein by reference

Indenture relating to Senior Debt Securitéeted as of August 8, 2000, between the Registaarigsuer, and The Bank of
New York, as Trustee (previously filed with the 8eties and Exchange Commission as Exhibit 4. h#oRegistrant’s
Registration Statement on Forr-4 (File number 33-12738), as amended, and incorporated herein byerefe).

Third Supplemental Indenture relating to tB& 8enior Notes due 2011, dated as of Septemb@003, between the
Registrant, as Issuer, and The Bank of New YorkBawdque Internationale a Luxembourg, S.A. (previpfiked with the
Securities and Exchange Commission as Exhibitalthe Registrant’s Registration Statement on Foin(File number
333-14200) (the*2001 Form 4") and incorporated herein by referenc

Fourth Supplemental Indenture relating to&H#6 Senior Exchange Notes due 2032 between thistRed, as Issuer, and
The Bank of New York and Dexia Banque Internatierial.uxembourg (previously filed with the SecustiEexchange
Commission as Exhibit 4.5 to the Registrant’s Regi®n Statement on Form F-4 (the “2002 Form Fa&ti)l incorporated
herein by reference

Fifth Supplemental Indenture relating to tl& 8enior Notes due 2011 between Registrant, asrissnd The Bank of New
York and Dexia Banque Internationale a Luxemboprg\iously filed with the Securities and Exchanganission as
Exhibit 4.5 to the 2001 Form-4 and incorporated herein by referen:

Sixth Supplemental Indenture relating to the 8.586i& Notes due 2032 between Registrant, as IsandiThe Bank of Ne
York and Dexia Banque Internationale a Luxemboprg\(iously filed with the Securities and Exchangernission as
Exhibit 4.7 to the 2002 Form-4 and incorporated herein by referen:

Seventh Supplemental Indenture relating tc6tBé88% Senior Notes due 2025 between Registranssaer, and The Bank of
New York and Dexia Banque Internationale a Luxenmgpdated March 18, 2005 (previously filed with hecurities and
Exchange Commission as Exhibit 2.8 to the Regisg#mnnual Report on Form 20-F for the year ended&nber 31, 2004
(the“2004 Form 2-F") and incorporated herein by referenc

Eighth Supplemental Indenture relating to6H#8% Senior Notes due 2025 between Registram$sasr, and The Bank of
New York and Dexia Banque Internationale a Luxenmgpdated May 26, 2005 (previously filed with thec8rities and
Exchange Commission as Exhibit 2.9 to the 2004 F2G-F and incorporated herein by referen:

Ninth Supplemental Indenture relating to the/&% Senior Notes due 2025 between Registramssasr, The Bank of New
York and Dexia Banque Internationale a Luxembodeged September 6, 2005 (previously filed with$leeurities and
Exchange Commission as Exhibit 2.8 to the Regisg@&mnnual Report on Form 20-F for the year ended¢d&mnber 31, 2005
(the“2005 Form 2-F") and incorporated herein by referenc

Tenth Supplemental Indenture related to t48%. Senior Notes due 2037 between RegistrantsasisThe Bank of New
York and The Bank of New York (Luxembourg) S.A.tethas of May 9, 2007 (previously filed with thecBeties and
Exchange Commission as Exhibit 2.9 to the Regisg#&mnnual Report on Form 2B-for the year ended December 31, 2(
and incorporated herein by referenc

Eleventh Supplemental Indenture relating 88m9% Senior Exchange Notes due 2037 betweerstRagi as Issuer, The
Bank of New York and The Bank of New York (LuxembguS.A., dated as August 24, 2007 (previouslydfikgth the
Securities and Exchange Commission as Exhibit th1Be Registrant’s Registration Statement on Fe#n(File number
33:-144460), as amended, and incorporated herein byerate)
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Exhibit
Number

Description of Exhibits

2.11

2.12

2.13

2.14

2.15

4.1

4.2

4.3

4.4

4.5

4.6

Twelfth Supplemental Indenture related toGt@% Senior Notes due 2018 between Registranssagid, The Bank of New
York and The Bank of New York (Luxembourg) S.A.tethas 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@0™MR0-F") and
incorporated herein by referenc

Form of Deposit Agreement between the RegistiEhe Bank of New York, as depositary and albdleo$ and beneficial
owners of the Global Depositary Shares, evidenge@lbbal Depositary Receipts (previously filed wile Securities and
Exchange Commission as an Exhibit to the Regisgd&egistration Statement on Form F-6 (File nun888-146130) and
incorporated herein by referenc

Thirteenth Supplemental Indenture relatinth#6.0% Senior Exchange Notes due 2018 betweeistRad, as Issuer, The
Bank of New York Mellon and The Bank of New Yorkutembourg) S.A., dated as of August 21, 2008 (presly filed
with the Securities and Exchange Commission ashib4hil4 to the Registrant’s Registration StatenmenForm F-4 (File
number 33-144460), as amended, and incorporated herein byersfe)

Fourteenth Supplemental Indenture relatintnéo6.625% Senior Notes due 2040 between Regisasamssuer, The Bank of
New York Mellon and The Bank of New York (LuxembgyS.A., dated as of November 30, 2009 (previofikd with the
Securities and Exchange Commission as Exhibit th1be Registrant’s Registration Statement on Fe#in(File number
333-164595), as amended, and incorporated herein byersfe)

Fifteenth Supplemental Indenture relatingh® 6.625% Senior Exchange Notes due 2040 betwegistRet, as Issuer, The
Bank of New York Mellon and The Bank of New Yorkutembourg) S.A., dated as of March 22, 2010 (preshiofiled

with the Securities and Exchange Commission ashib®il5 to the Registrant’'s Annual Report on F@@aF for the year
ended December 31, 2009 and incorporated hereiafegence)

Form of Indemnity Agreement between the Regigtand its directors and executive officers (fmesly filed with the
Securities and Exchange Commission as Exhibit ttthe Registrant’s Registration Statement on Fe#in(File number
33-69636), as amended, and incorporated herein byerefe).

Amended and Restated Collateral Trust Agre¢naated as of June 13, 1997, as amended, amorg&at Corporation,
Hughes Communications, Inc., Satellite Company, Lth@ Registrant and IBJ Schroder Bank and Trustzmy
(previously filed with the Securities and Excha@mmmission as an Exhibit to the Registrant’'s AnrRigbort on Form 26~
for the year ended December 31, 2001 and incorpabitarein by reference

Amended and Restated Bylaws (Estatutos S&giafdnnova, S. de R.L. de C.V. (“Innova”) datesdc December 22, 1998
(previously filed with the Securities and Excha@mmmission as an Exhibit to Innova’s Annual Report-orm 20-F for
the year ended December 31, 2004 and incorporateinhby reference

English translation of Ps.2,100.0 million dtedyreement, dated as of March 10, 2006, by anghgnmnova, the Registrant
and Banamex (previously filed with the Securitiad &xchange Commission as Exhibit 4.7 to the 208¥5nF20-F and
incorporated herein by referenc

English summary of Ps.1,400.0 million credjteement, dated as of April 7, 2006, by and amaong\Va, the Registrant and
Banco Santander Serfin, S.A. (the “April 2006 Ctédjreement”) and the April 2006 Credit Agreemeant§panish)
(previously filed with the Securities and Excham@mmmission as Exhibit 4.7 to the 2005 Form 20-Fiandrporated herein
by reference)

Administration Trust Agreement relating to $riNo. 80375, dated as of March 23, 2004, by anghgnNacional Financiera,
S.N.C., as trustee of Trust No. 80370, Banco IrlaUBsA., as trustee of Trust No. F/0553, Banco dtadide México, S.A.,
as trustee of Trust No. 14520-1, Nacional Finargi€tN.C., as trustee of Trust No. 80375, Emilie#&zaga Jean,
Promotora Inbursa, S.A. de C.V., the Registrant@ngbo Televicentro, S.A. de C.V. (as previouslgdiwith the Securities
and Exchange Commission as an Exhibit to Sched@Bsor 13D/A in respect of various parties’ to Theist Agreement
(File number 00-60431) and incorporated herein by referen
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Exhibit
Number

Description of Exhibits

4.7

4.8

4.9*

4.10

411

4.12

4.13

4.14*

4.15

4.16*

4.17*

Full-Time Transponder Service Agreement, daedf November , 2007, by and among Intelssp@ation, Intelsat LLC,
Corporacion de Radio y Television del Norte de MéxiS. de R. L. de C.V. and SKY Brasil Servicosa fdreviously filed
with the Securities and Exchange Commission askibhil6 to the 2007 Form -F and incorporated herein by referens

Third Amended and Restated Program Licenseéwgent, dated as of January 22, 2009, by and betWelevisa, S.A. de
C.V., as successor in interest to Televisa Intéomat, S.A. de C.V. and Univision Communications.|Ipreviously filed witf
the Securities and Exchange Commission on Feb2)&2909 (File number 0-12610) and incorporated herein by referen

Investment Agreement, dated as of Decembe?@1)) (the “Investment Agreement”), by and amorgRlegistrant, Televisa,
S.A. de C.V., Univision Communications Inc., Broasiing Media Partners, Inc., and UCI’s direct amdirect licensee
subsidiaries named therein (previously filed witk Securities and Exchange Commission as Exhib& #. the Registrant’s
Annual Report on Form -F for the year ended December 31, 2010 and incatpdherein by reference

Amendment, dated as of February 28, 201hddnvestment Agreement, dated as of December®mM, 2y and among
Broadcasting Media Partners, Inc., BMPI Service&lIlIC, Univision Communications Inc., the Registrand Pay-TV
Venture, Inc. (previously filed with the Securitissd Exchange Commission as Exhibit 4.20 to thed®egt's Annual Repol
on Form 2\F for the year ended December 31, 2010 and incatpdherein by referenct

$1,125 million aggregate principal amount &% Convertible Debentures due 2025 issued by Batthg Media Partners,
Inc. pursuant to the Investment Agreement, dateaf Becember 20, 2010 (previously filed with the&déties and Exchange
Commission as Exhibit 4.21 to the Registrant’s AadrReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc

Amended and Restated Certificate of Incorponadf Broadcasting Media Partners, Inc. (previgdiéd with the Securities
and Exchange Commission as Exhibit 4.22 to the $2egit's Annual Report on Form 20-F for the yeateshDecember 31,
2010 and incorporated herein by referen

Amended and Restated Bylaws of BroadcastindidBartners, Inc. dated as of December 20, 20Hvitusly filed with the
Securities and Exchange Commission as Exhibit th2Be Registrant's Annual Report on Form 20-Ftfar year ended
December 31, 2010 and incorporated herein by netede

Amended and Restated Stockholders Agreemateddis of December 20, 2010, by and among Brothdgd&gedia Partners,
Inc., Broadcast Media Partners Holdings, Inc., i&dn Communications Inc., and certain stockholdé@roadcasting
Media Partners, Inc. (previously filed with the 8eties and Exchange Commission as Exhibit 4.2¢héoRegistrant’'s Annual
Report on Form Z-F for the year ended December 31, 2010 and incatpdherein by reference

Amendment, dated as of February 28, 201 hddimended and Restated Stockholders Agreemeet datof December 20,
2010, by and among Broadcasting Media Partners, Bnoadcast Media Partners Holdings, Inc., UndrisCommunications
Inc., and certain stockholders of Broadcasting Md®hrtners, Inc. (previously filed with the Sedasitand Exchange
Commission as Exhibit 4.25 to the Registrant’s AadrReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc

Amended and Restated Principal Investor Agegndated as of December 20, 2010, by and amoogdBasting Media
Partners, Inc., Broadcast Media Partners Holdilmgs, Univision Communications Inc., the Registrantl certain investors
(previously filed with the Securities and Excham@mmmission as Exhibit 4.26 to the Registrant’s AadriReport on Form 20-
F for the year ended December 31, 2010 and incarpadherein by reference

Amended and Restated 2011 Program License Agreendsnt as of February 28, 2011, by and among Bale8.A. de C.V
and Univision Communications Inc. (previously fileith the Securities and Exchange Commission astiiixh?27 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and incatpadherein by reference
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Exhibit
Number

Description of Exhibits

4.18

4.19*

4.20

4.21*

4.22

4.23

4.24

Amendment to International Program Rights Agnent, dated as of December 20, 2010, by and aldoivision
Communications Inc. and the Registrant (previofidg with the Securities and Exchange Commiss®iehibit 4.28 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdherein by reference

Amended and Restated 2011 Mexico License Agee¢, dated as of February 28, 2011, by and amarigjdibn
Communications Inc. and Videoserpel, Ltd. (previptiged with the Securities and Exchange Commissis Exhibit 4.29 to
the Registrar's Annual Report on Form -F for the year ended December 31, 2010 and incatpoterein by referenct

Letter Agreement, dated as of February 2812B% and among Televisa, S.A. de C.V., the Remistand Univision
Communications Inc. (previously filed with the Setias and Exchange Commission as Exhibit 4.3GéRegistrant’s
Annual Report on Form -F for the year ended December 31, 2010 and incatpdherein by reference

Purchase and Assignment and Assumption Agregmated as of December 20, 2010, by and amongRFayenture, Inc.,
TuTv LLC and Univision Communications Inc., soléty purposes of Section 1.4, Televisa, S.A. de Ca¥.successor to
Visat, S.A. de C.V. and Televisa Internacional, $1& C.V., and, solely for purposes of Section th& Registrant (previous
filed with the Securities and Exchange Commiss®ghibit 4.31 to the Registrant’s Annual Reportramm 20-F for the
year ended December 31, 2010 and incorporatedrigyeieference’

English summary of Shareholders’ and Sharetase Agreement, dated as of December 16, 201(afaadded on April 7,
2011), by and among Grupo Salinas Telecom, S.&.#e, Mexico Media Investments, S.L., Sociedad éngonal, GSF
Telecom Holdings, S.A.P.I. de C.V., Orilizo HoldiBgV. and Grupo lusacell, S.A. de C.V. and Assigntsgreement with
respect to the Shareholders’ and Share Purchasegnt, dated as of April 7, 2011, by and amongidéeMedia
Investments S.L., Sociedad Unipersonal, as asseymbiCorporativo Vasco de Quiroga, S.A. de C.Vassignee, with the
consent of Grupo Salinas Telecom, S.A. de C.V., G8Ecom Holdings, S.A.P.l. de C.V., Orilizo HoldiB.V. and Grupo
lusacell, S.A. de C.V. (previously filed with the@rities and Exchange Commission as Exhibit 43R¢ Registrant’s
Annual Report on Form :-F for the year ended December 31, 2010 and incatpdherein by reference

English summary of Irrevocable Guaranty Tiigteement, dated as of December 16, 2010 (and sedesyd December 16,
2010 and April 7, 2011), by and among Grupo Salifelecom, S.A. de C.V., México Media Investments,. SGSF Telecom
Holdings, S.A.P.l. de C.V. and Banco Invex, S.Astitucion de Banca Mdltiple, Invex Grupo Finanoiand Assignment
Agreement with respect to the Irrevocable Guaramtyst Agreement, dated as of April 7, 2011, by antbng Mexico Media
Investments S.L., Sociedad Unipersonal, as asseymbiCorporativo Vasco de Quiroga, S.A. de C.Vassignee, with the
consent of Grupo Salinas Telecom, S.A. de C.V., G8Ecom Holdings, S.A.P.I. de C.V. and Banco Inv@&A., Institucién
de Banca Mdltiple, Invex Grupo Financiero (previguged with the Securities and Exchange Commisss Exhibit 4.33 to
the Registrar's Annual Report on Form -F for the year ended December 31, 2010 and incatpoterein by referenct

English Summary of Amendment and Restatentetficolndenture, dated April 7, 2011, relatingfie tssuance of the Series 1
and Series 2 Debentures by GSF Telecom Holdingse&ad Andnima Promotora de Inversion de Capitaldiide with the
consent of Deutsche Bank México, Sociedad Andninstitucion de Banca Mdltiple, Divisién Fiducia@ad Assignment
Agreement with respect to the Series 1 and Serigstizntures, dated April 7, 2011, by and among bekedia Investmen
S.L., Sociedad Unipersonal, as assignor and Caipordasco de Quiroga, S.A. de C.V., as assigndh, the consent of GSF
Telecom Holdings, S.A.P.1. de C.V. and DeutschelBdgxico, S.A., Institucién de Banca Mudltiple, Dswdn Fiduciaria
(previously filed with the Securities and Excham@mmmission as Exhibit 4.34 to the Registrant’s AadriReport on Form 20-
F for the year ended December 31, 2010 and incarpadherein by reference

124



Table of Contents

Exhibit
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4.25 — English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegistrashBanco Nacion
de Mexico, S.A. integrante del Grupo Financiero &aax (previously filed with the Securities and Extage Commission i
Exhibit 4.35 to the Registrant’s Annual Report anri 20-F for the year ended December 31, 2010meatporated herein
by reference)

4.26 — English summary of Ps.800 million credit agreemdated as of March 23, 2011, between the RegistrsthBanco Nacion.
de Mexico, S.A. integrante del Grupo Financiero &aax (previously filed with the Securities and Eaxaje Commission i
Exhibit 4.36 to the Registrant’'s Annual Report anrfz 20-F for the year ended December 31, 2010raatporated herein
by reference)

4.27 — English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegistrashBanco Nacion
de Mexico, S.A. integrante del Grupo Financiero &aax (previously filed with the Securities and Exiage Commission i
Exhibit 4.37 to the Registrant’s Annual Report anri 20-F for the year ended December 31, 2010 meatporated herein
by reference)

4.28 —  English summary of Ps.2,500 million creditegment, dated as of March 30, 2011, between thistRag and BBVA
Bancomer, S.A., Institucion de Banca Mdltiple, Gsufinanciero BBVA Bancomer (previously filed withet Securities and
Exchange Commission as Exhibit 4.38 to the Regisg@nnual Report on Form 20-F for the year enBedember 31,
2010 and incorporated herein by referen

4.29 — English summary of Ps.2,500 million creditegment, dated as of March 28, 2011, between thestReg and HSBC
México, S.A., Institucion de Banca Multiple, Grupmanciero HSBC (previously filed with the Secw#iand Exchange
Commission as Exhibit 4.39 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc

4.30 —  English summary of Ps.2,000 million creditegment, dated as of March 30, 2011, between thistrRag and Banco
Santander (México), S.A., Institucién de Banca Mgt Grupo Financiero Santander (previously fildgth the Securities
and Exchange Commission as Exhibit 4.40 to the $2egit's Annual Report on Form 20-F for the yeateshDecember 31,
2010 and incorporated herein by referen

8.1 — List of Subsidiaries of Registrar

12.1 — CEO Certification pursuant to Section 302 of theb8ae-Oxley Act of 2002, dated April 11, 201

12.2 — CFO Certification pursuant to Section 302 of theb@ae-Oxley Act of 2002, dated April 11, 201

13.1 — CEO Certification pursuant to Section 906 of theb&ae-Oxley Act of 2002, dated April 11, 201

13.2 — CFO Certification pursuant to Section 906 of theb&ae-Oxley Act of 2002, dated April 11, 201

23.1 — Consent of PricewaterhouseCoopers !

*

Portions of this exhibit have been omitted arédiseparately with the Securities and Exchanger@isgion pursuant to a request for
confidential treatmen

Instruments defining the rights of holders of cieriasues of long-term debt of the Registrant amddnsolidated 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 subsidiariesammsolidated basis. The Registrant agrees to fumisopy of each such instrument to the
Securities and Exchange Commission upon request.

(b) Financial Statement Schedules

All financial statement schedules relating to tlegRtrant are omitted because they are not requirédcause the required informatior

material, is contained in the audited year-endnioia statements or notes thereto.
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SIGNATURE

The registrant hereby certifies that it meets fithe requirements for filing on Form 20-F and thdttas duly caused and authorized the
undersigned to sign this annual report on its Behal

GRUPO TELEVISA, S.AB.

By: /s/ Salvi Rafael Folch Viadero
Name: Salvi Rafael Folch Viade
Title: Chief Financial Office

By: /s/ Jorge Lutteroth Echegoyen
Name: Jorge Lutteroth Echegoy
Title: Vice Presiden— Corporate Controlle

Date: April 11, 2013
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Report of Independent Registered Public Accountingrirm

To the Board of Directors and Stockholders of Gruiptevisa, S.A.B.:

In our opinion, the accompanying consolidated badasheets and the related consolidated statemfeintsome, comprehensive income,
shareholders’ equity and cash flows present fainlall material respects, the financial positidrGoupo Televisa, S.A.B. (the “Company”) and
subsidiaries at December 31, 2012, 2011 and Jadu&@11, and the results of their operations,thed cash flows for each of the two years
in the period ended December 31, 2012, in confgrmith International Financial Reporting Standaadsssued by the International
Accounting Standards Board. Also in our opiniors @ompany maintained, in all material respect&a#iffe internal control over financial
reporting as of December 31, 2012, based on aitstiablished in Internal Control — Integrated Feanork issued by the Committee of
Sponsoring Organizations of the Treadway Commisg@ifdSO). The Company’s management is responsiblinése financial statements, for
maintaining effective internal control over finaalcieporting and for its assessment of the effeciss of internal control over financial
reporting, included in “Management’s Annual Repmrtinternal Control Over Financial Reporting” apgeg in Item 15. Our responsibility is
to express opinions on these financial statemardslee Company’s internal control over financigdaging based on our integrated audits. We
conducted our audits in accordance with the statsdairthe Public Company Accounting Oversight Ba@idited States of America) and
International Standards on Auditing. Those starslagduire that we plan and perform the audits tainlyeasonable assurance about whether
the financial statements are free of material rateshent and whether effective internal control direxncial reporting was maintained in all
material respects. Our audits of the financialestents included examining, on a test basis, evasuapporting the amounts and disclosures ir
the financial statements, assessing the accouptingiples used and significant estimates made dyagement, and evaluating the overall
financial statement presentation. Our audit ofrimabcontrol over financial reporting included dbtag an understanding of internal control
over financial reporting, assessing the risk thaaderial weakness exists, and testing and evatyéte design and operating effectiveness of
internal control based on the assessed risk. Quitsaaiso included performing such other procedasewe considered necessary in the
circumstances. We believe that our audits proviteaaonable basis for our opinions.

A company'’s internal control over financial repodiis a process designed to provide reasonableaassuregarding the reliability of financial
reporting and the preparation of financial statets:iéor external purposes in accordance with gelyesatepted accounting principles. A
company’s internal control over financial reportingludes those policies and procedures that (fppeto the maintenance of records that, in
reasonable detail, accurately and fairly refleettfansactions and dispositions of the assetseofdmpany; (ii) provide reasonable assurance
that transactions are recorded as necessary tatgeaparation of financial statements in accor@anith generally accepted accounting
principles, and that receipts and expenditureh®ttbmpany are being made only in accordance witioaization of management and direc
of the company; and (iii) provide reasonable asmeaegarding prevention or timely detection ofutharized acquisition, use, or disposition
of the company’s assets that could have a matffiatt on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢tmisstatements. Also, projections of any
evaluation of effectiveness to future periods agject to the risk that controls may become inadegjbecause of changes in conditions, or
the degree of compliance with the policies or pdaces may deteriorate.

PricewaterhouseCoopers, S.C.

/sl C.P.C. Jorge Lépez de Cardenas Melgar
Audit Partner

México, D.F.

April 11, 2013
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Financial Position
As of December 31, 2012, 2011 and January 1, 2011
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

December 31

December 31

Notes 2012 2011

ASSETS

Current asset:
Cash and cash equivalel 6 Ps 19,063,32 Ps 16,275,92
Temporary investmen 6 5,317,29i 5,422 ,56.
Trade notes and accounts receivable 7 18,982,27 19,243,71
Other accounts and notes receivable, 2,475,53: 2,458,80:
Derivative financial instrumen 14 2,37: 99,737
Due from affiliated companie 19 1,436,89; 450,06
Transmission rights and programmi 8 4,462,34 4,178,94!
Inventories, ne 1,508,58. 1,383,82,
Other current asse 1,389,12 1,146,18!

Total current asse 54,637,75. 50,659,75

Non-current asset:
Accounts receivabl 334,77" 253,79!
Derivative financial instrumen 14 12,62] 45,27:
Transmission rights and programmi 8 6,435,60! 6,123,91.
Investments in financial instrumer 9 20,867,62. 40,084,42
Investments in jointly controlled entities and asates 10 22,111,31 3,936,08!
Property, plant and equipment, | 11 48,363,19 40,874,88
Intangible assets, n 12 11,126,79 10,673,93
Plan assets in excess of remployment benefit 15 — 105,09(
Deferred income taxe 23 1,073,88: 451,88!
Other asset 102,60 91,01¢

Total nor-current asset 110,428,42 102,640,29

Total asset

Ps 165,066,17

Ps 153,300,05

The accompanying notes are an integral part okthessolidated financial statements.
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January 1,
2011

Ps 20,942,53
10,446,84
17,701,12

4,112,471

196,31(
4,004,41!
1,254,53
1,117,741

59,775,96

67,76:
189,40(
5,171,24.
18,143,42
3,614,39
37,632,37
11,117,07
170,58!

79,58¢

76,185,84
Ps 135,961,81
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Financial Position
As of December 31, 2012, 2011 and January 1, 2011
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

December 31 December 31 January 1,
Notes 2012 2011 2011
LIABILITIES
Current liabilities:
Shor-term debt and current portion of lc-term debt 13 Ps 375,00( Ps 1,169,87 Ps 1,468,49
Current portion of finance lease obligatic 13 439,25 381,89: 280,13
Trade accounts payak 8,594,13i 7,862,60; 7,472,25:
Customer deposits and advan 21,215,86 20,926,322 18,587,87
Income taxes payab 512,59: 275,12 507,74:
Other taxes payab 843,22! 1,113,12; 936,14«
Interest payabl 741,81 792,64! 750,74:
Employee benefit 301,80t 252,49. 199,63t
Due to affiliated companie 27,46 43,08¢ 48,75:
Derivative financial instrumen 14 1,17¢ — 74,32¢
Other accrued liabilitie 3,193,30. 3,184,82 2,982,30!
Total current liabilities 36,245,63 36,001,98 33,308,41
Non-current liabilities:
Long-term debt, net of current portic 13 52,616,41 54,794,91 45,579,67
Finance lease obligations, net of current por 13 4,531,89 201,84« 349,67
Derivative financial instrumen 14 351,58t 310,60 103,52¢
Customer deposits and advan 769,30: 460,00( 495,50¢
Other lon¢-term liabilities 1,977,88 2,441,33 2,688,51
Deferred income taxe 23 — — 195,92°
Pos-employment benefit 15 38,85: — —
Total nor-current liabilities 60,285,93 58,208,69 49,412,82
Total liabilities 96,531,57 94,210,67 82,721,23
EQUITY
Capital stock 16 4,978,121 5,040,80: 4,883,78.
Additional paic-in-capital 15,889,81 15,889,81 3,844,52.
Retained earning 17 51,073,39 45,492,622 41,493,63
Accumulated other comprehensive income, 1,805,88. 1,323,20; 546,53!
Shares repurchas: 16 (13,103,22) (15,971,71) (6,156,62)
Equity attributable to stockholders of the Comp 60,644,00 51,774,74 44,611,85
Non-controlling interest: 18 7,890,59 7,314,63; 8,628,73
Total equity 68,534,60 59,089,37 53,240,58

Total liabilities and equit

Ps 165,066,17

The accompanying notes are an integral part oktheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Income
For the Years ended December 31, 2012 and 2011

(In thousands of Mexican Pesos, except per CPO amus) (Notes 1, 2 and 3)

Net sales

Cost of sale:

Selling expense
Administrative expense

Income before other expen
Other expense, n

Operating incom:
Finance expens
Finance incom
Finance expense, n
Share of losses of jointly controlled entities @sdociate—net

Income before income tax
Income taxe:

Net income

Net income attributable t
Stockholders of the Compal
Non-controlling interest:

Net income
Basic earnings per CPO attributable to stockholdétse Compan
Diluted earnings per CPO attributable to stockhaldd the Compan

The accompanying notes are an integral part obtheasolidated financial statements.
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Notes 2012

25 Ps 69,290,40
20 36,795,94
20 6,251,77.
20 7,452, 70
25 18,789,98
21 (650,43)
18,139,55

22 (4,522,18)
22 1,171,69
(3,350,49)

10 (666,607
14,122,45

23 4,053,29
Ps 10,069,16

Ps 8,760,63

18 1,308,53.
Ps 10,069,16

24 Ps 3.0¢€
24 Ps 2.8

2011
Ps 62,581,54
33,486,01
5,500,62
6,727,56.
16,867,33
(593,66
16,273,67
(5,787,49)
1,146,51
(4,640,971
(449,31
11,183,38
3,226,06
Ps 7,957,31

Ps 6,665,93

1,291,37
Ps 7,957,31
Ps 2.37

Ps 2.2
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Comprehensive Income
For the Years Ended December 31, 2012 and 2011
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

Notes 2012 2011
Net income Ps 10,069,16 Ps 7,957,31
Other comprehensive income (los
Actuarial (losses) gains on defined benefit pengians 15 (75,06%) 2,21¢
Exchange differences on translating foreign opens (287,34 241,72!
Equity instrument: 9 212,94¢ —
Cash flow hedge (141,099 150,01¢
Convertible debentures issued by Bl 9 1,202,48 545,13t
Convertible debentures issued by G
(Loss) gain from changes in fair val 9 (1,628,67) 695,67!
Reclassification accumulated res 9 933,00( —
Available-for-sale investment 9 377,86. (402,18)
Share of equity accounts of jointly controlled &as and associat 10 50,60¢ (37,319
Other comprehensive income before income ti 644,72 1,195,26
Income taxe: (183,479 (344,169
Total other comprehensive incot 461,25: 851,10(
Total comprehensive incon Ps 10,530,41 Ps 8,808,41!
Total comprehensive income attributable
Stockholders of the Compal Ps 9,243,31 Ps 7,442,60:
Non-controlling interest: 18 1,287,101 1,365,81.
Total comprehensive incon Ps 10,530,41 Ps 8,808,41!

The accompanying notes are an integral part oktheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Changes in Equity
For the Years Ended December 31, 2012 and 2011
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

Accumulated Equity
Capital Stock Additional Retained Other Shares Attributable to Non-controlling
Issued Paid-in Earnings Comprehensive Repurchased Stockholders o Interests
(Note 16) Capital (Note 17) Income (Note 16) the Company (Note 18) Total Equity

Balance at January 1, 201:  Ps, 4,883,78 Ps 3,844,52  Ps 41,493,63 Ps. 546,53! Ps (6,156,62) Ps. 44,611,85 Ps. 8,628,73 Ps 53,240,58
Dividends — — (1,023,01) — — (1,023,01) (2,202,24) (3,225,25)
Shares issue 120,78 10,379,21 — — — 10,500,00 (39,459 10,460,54
Shares repurchas — — — — (11,442,74) (11,442,74) — (11,442,74)
Sale of share — — (697,46 — 1,627,65! 930,18 — 930,18t
Acquisition of a non-

controlling interest in

Cablemas (Note ¢ 36,23¢ 1,666,08: (1,595,79j) — — 106,52! (470,079 (363,55)
Stocl-based compensatic — — 649,32! — — 649,32! — 649,32!
Other adjustments to non-

controlling interest: — — — — — — 31,86: 31,86:
Comprehensive incorr — — 6,665,93I 776,66 — 7,442,60: 1,365,81. 8,808,41
Balance at December 31

2011 5,040,80: 15,889,81 45,492,62 1,323,20: (15,971,71) 51,774,74 7,314,63. 59,089,37
Dividends — — (1,002,69)) — — (1,002,69) (672,989 (1,675,68)
Share cancellatio (62,687) — (1,929,03) — 1,991,71. — — —
Shares repurchas: — — — — (533,039 (533,03i) — (533,03i)
Sale of share — — (876,779 — 1,409,81 533,03 — 533,03
Stocl-based compensatic — — 628,63° — — 628,63 — 628,63
Other adjustments to non-

controlling interest: — — — — — — (38,14¢) (38,14¢)
Comprehensive incorr — — 8,760,63 482,68. — 9,243,31 1,287,101 10,530,41
Balance at December 31

2012 Ps. 4,978,12 Ps 15,889,81 Ps 51,073,39 Ps. 180588  Ps(13,103,22) Ps. 60,644,00 Ps. 7,890,59 Ps 68,534,60

The accompanying notes are an integral part obtheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Cash Flows

For the Years Ended December 31, 2012 and 2011
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

Operating Activities:
Income before income tax
Adjustments to reconcile income before income taga®et cash provided by operating
activities:

Share in net loss of jointly controlled entitieslassociate
Depreciation and amortizatic
Write-off and other amortization of ass:
Disposition of property, plant and equipm:
Provision for doubtful accounts and w-off of receivables
Pos-employment benefit
Interest incomt
Stoclk-based compensatic
Derivative financial instrumen
Gain on disposition of investmer
Interest expens
Unrealized foreign exchange (gain) loss,

Increase in trade notes and accounts receivahl

Increase in transmission rights and programn

Increase in due from affiliated companies,

Increase in inventorie

(Increase) decrease in other accounts and notelwabte and other current ass
Increase (decrease) in trade accounts pa

Increase in customer deposits and adva

(Decrease) increase in other liabilities, taxesapsyand deferred tax
(Decrease) increase in p-employment benefit

Income taxes pai

Net cash provided by operating activit
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 Debentul
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 intangible ass:
Net cash used in investing activiti
Financing activities:
Long-term Mexican bank
Repayment of Senior Notes due 2(
Prepayment of bank loan facility (Empresas Cabiénijs
Repayment of Mexican peso d«
Capital lease paymer
Interest paic
Repurchase and sale of capital st
Dividends paic
Non-controlling interest:
Derivative financial instrumen
Net cash used in financing activiti
Effect of exchange rate changes on cash and casbaémts
Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of

2012

Ps 14,122,45

666,60:
8,474,241
221,20
270,55
814,15:
183,52
(106,529
628,63
152,90
(24,856)
4,369,27!
(540,30
29,231,87
(594,479
(599,759)
(1,057,78)
(27,20)
(761,179
711,15
608,64’
(352,63))
(67,429
(4,535,14)
(6,675,80)
22,556,06

170,39¢
(18,140
(274,95¢)
308,64

(452,02))
12,83(
(11,428,42)
336,27¢
(822,02)
(12,167,42)

239,40(

(1,020,001
(645,18
(4,355,86)

(1,002,69)
(672,98%)
(90,466)
(7,547,79)
(53,440)
2,787,40
16,275,92.

2011

Ps 11,183,38

449,31¢
7,361,55,
276,42
61,63
689,05
93,56
(226,769
649,32
656,90
4,173,82|
1,194,94
26,563,15
(2,097,43)
(1,355,91)
(134,59Y)
(113,279
1,367,36
(21,16
2,269,05
112,78t
36,23

(3,622,58)

(3,559,53)
23,003,62

5,238,41/
(64,800
(313,85)
580,79:
(19,229,05)
(1,907,47)
66,31
(9,668,50)
529,97
(464,15()
(25,232,34)

9,700,001
(898,770)
(2,700,13)
(410,00()
(332,675)
(4,067,16)
(12,557
(1,023,01)
(2,649,27)
(149,51
(2,543,10)

105,21
(4,666,60)

20,942,53



Cash and cash equivalents at end of" Ps 19,063,32 Ps 16,275,92

Non-cash transactions:

The principal non-cash transactions included thyisition in 2012 of property and equipment andimgfible assets under lease agreements
recognized as finance leases (see Notes 11, 139ndnd the issuance of the Company’s shareslith 26 consideration for the acquisition of
a non-controlling interest in Cablemas (see Notae@16).

The accompanying notes are an integral part obthessolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
For the Years Ended December 31, 2012 and 2011
(In thousands of Mexican Pesos, except per CPO, pshare, par value and exchange rate amounts)

1. Corporate Information

Grupo Televisa, S.A.B. (the “Company”) is a “So@ddAnénima Bursatil"pr limited liability stock corporation, incorporateinder the laws «
Mexico. Pursuant to the terms of the Company’swglé Estatutos Sociales”) its corporate existerm&tiaues through 2106. The shares of the
Company are listed and traded in the form of “Giegtdos de Participacion Ordinarios” or “CPOs” tie Mexican Stock Exchange (“Bolsa
Mexicana de Valores”) under the ticker symbol TLE¥ICPO, and in the form of Global Depositary Share&DSs, on the New York Stock
Exchange, or NYSE, under the ticker symbol TV. Tmenpany’s principal executive offices are locatedwenida Vasco de Quiroga 2000,
Colonia Santa Fe, 01210 México, D. F., México.

Grupo Televisa, S.A.B. together with its consokhsubsidiaries (the “Group”) is the largest mexdimpany in the Spanish-speaking world
based on its market capitalization and a majoligpant in the international entertainment businéissas interests in television production and
broadcasting, production of pay-television netwoikiernational distribution of television progranmg, direct-tohome satellite services, ca
television and telecommunications services, magagublishing and distribution, radio production d&mdadcasting, professional sports and
live entertainment, feature-film production andtdimition, the operation of a horizontal Internettal, and gaming.

2. Accounting Policies

The principal accounting policies followed by theoGp and observed in the preparation of these didiased financial statements are
summarized below.

(a) Basis of Presentation

As required by regulations issued by the MexicankBand Securities Commission (“Comision Nacionah&saia y de Valores”) for listed
companies in Mexico, beginning on January 1, 282 Group discontinued using Mexican Financial Repg Standards (“Mexican FRS”) as
issued by the Mexican Financial Reporting StandBaixd (“Consejo Mexicano de Normas de Informadtéranciera” or “CINIF")and bega
using International Financial Reporting StandafttsRS”) as issued by the International Accountirtgriglards Board (“IASB”) for financial
reporting purposes.

The consolidated financial statements of the Gremipf December 31, 2012, 2011 and January 1, 2B&Héte of transition to IFRS), and for
the years ended December 31, 2012 and 2011, azenpee in accordance with IFRS as issued by th&|A&rough December 31, 2011 the
consolidated financial statements of the Group weperted in accordance with Mexican IFRS.

In preparing its opening IFRS statement of finalngasition as of January 1, 2011, the Group adguataounts previously reported in its
consolidated financial statements prepared in aecare with Mexican FRS. Information relating totaer differences between Mexican FRS
and IFRS as they relate to the initial adoptiotF&RS in the Grous consolidated financial statements for the yededrDecember 31, 2011,
well as an explanation of how the transition froraXitan FRS to IFRS affected the Group’s financ@ifion, financial performance and cash
flows, are presented in Note 27 to these conselitifihancial statements.

The consolidated financial statements have beguaped on a historical cost basis, except by thesorement at fair value of temporary
investments, derivative financial instruments, klde-for-sale financial assets, and equity finahicistruments as described below.

The preparation of consolidated financial stateméntonformity with IFRS requires the use of certitical accounting estimates. It also
requires management to exercise its judgment ipitheess of applying the Group accounting polidi#tanges in assumptions may have a
significant impact on the consolidated financialtsments in the period the assumptions changedagéament believes that the underlying
assumptions are appropriate. The areas involvimgter degree of judgment or complexity, or arehen estimates and assumptions are
significant to the Group’s financial statements diszlosed in Note 5 to these consolidated findrst&ements.

These consolidated financial statements were aizdtfor issuance on March 8, 2013, by the Gro@tigef Financial Officer.
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(b) Consolidation

The financial statements of the Group are preparea consolidated basis and include the assdtdjties and results of operations of all
companies in which the Company has a controllitngrast (subsidiaries). All intercompany balances taansactions have been eliminated
from the financial statements.

Subsidiaries

The subsidiaries are those entities over whictCthimpany has the power to govern its operating srah€ial policies, generally because it
holds more than half of its voting shares. Thetexise and effects of potential voting rights that @rrently exercisable or convertible are
considered when assessing whether or not the Conguentrols another entity. The subsidiaries aresotidated from the date on which con
is obtained by the Company and cease to consolidatethe date on which said control is lost.

The Group applies the acquisition method to accambusiness combinations. The consideration fesred for the acquisition of a subsidiary
is the fair values of the assets transferred,istidlities incurred to the former owners of the aicg and the equity interests issued by the Gr
The consideration transferred includes the faiuealf any asset or liability resulting from a coggnt consideration arrangement. ldentifiable
assets acquired and liabilities and contingentlifeds assumed in a business combination are nmedsnitially at their fair values at the
acquisition date. The Group recognizes any nonrobimg interest in the acquiree on an acquisitipracquisition basis.

Acquisition-related costs are expensed as incurred.

Goodwill is initially measured as the excess ofdbgregate of the consideration transferred anéaihealue of non-controlling interest over
the net identifiable assets acquired and liabdiissumed. If this consideration is lower tharfdiirevalue of the net assets of the subsidiary
acquired, the difference is recognized in incomioss.

Changes in ownership interests in subsidiaries vath change of control

Transactions with non-controlling interests thatt result in loss of control are accounted foeasity transactions — that is, as transactions
with the owners in their capacity as owners. THfednce between fair value of any consideratiad pad the relevant share acquired of the
carrying value of net assets of the subsidiargé®rded in equity. Gains or losses on disposal®tecontrolling interests are also recorded in

equity.

Disposal of subsidiarie

When the Company ceases to have control any retaiterest in the entity is re-measured to its ¥aiue at the date when control is lost, with
the change in carrying amount recognized in pmfibss. The fair value is the initial carrying amo for the purposes of subsequently
accounting for the retained interest as an as®qa@nht venture or financial asset. In additiony amounts previously recognized in other
comprehensive income in respect of that entityaamunted for as if the Group had directly dispasfettie related assets or liabilities. This
means that amounts previously recognized in otbepcehensive income are reclassified to incomess. |

At December 31, 2012 and 2011, the main subsidiafithe Company are as follows:

Company's
Ownership Business
Entity Interest @) Segment(®
Grupo Telesistema, S.A. de C.V. and subsidiariesduding
Televisa, S.A. de C.V“Televis¢') 10C% Content
Editorial Televisa, S.A. de C.V. and subsidia 10C% Publishing
Innova, S. de R.L. de C.V. and subsidiaries (ctillety, “Sky") @ 58.7% Sky
Empresas Cablevision, S.A.B. de C.V. and subsihari
(collectively,“Empresas Cablevisi”) 51% Cable and Teleco
The Company'’s subsidiaries in the Cablemas business
(collectively,“Cablema”) @ 10C% Cable and Teleco
Television Internacional, S.A. de C.V. and subsida
(collectively,“TVI™) 50% Cable and Teleco
Cablestar, S.A. de C.V. and subsidia® 66.1% Cable and Teleco
Consorcio Nekeas, S.A. de C.V. and subsidit 10C% Other Businesse
Grupo Distribuidoras Intermex, S.A. de C.V. andsidiaries 10C% Other Businesse
Sistema Radiopolis, S.A. de C.V. and subsidic 50% Other Businesse
Televisa Juegos, S.A. de C.V. and subsidie 10C% Other Businesse

@ percentage of equity interest directly or indingttéld by the Company in the parent company ottresolidated entity

@ sSee Note 25 for a description of each of the G's business segmen

@) Sky is a satellite television provider in Mexiccer@ral America and the Dominican Republic. Althotigé Group holds a majority of
Sky’s equity and designates a majority of the membé Sky’s Board of Directors, the na@ontrolling interest has certain governance
veto rights in Sky, including the right to blockrtzn transactions between the companies in theiisamd Sky

@ Cablemas, S.A. de C.V., the former holding compafrthhe Cablemés business, was merged into the QuyraApril 29, 2011. As a



result of this merger, the Company became the direlding company of the subsidiaries comprising @ablemés business (see Note
®)  Cablestar, S.A. de C.V. is a majo-owned subsidiary of Empresas Cablevis
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The Group’s Content, Sky and Cable and Telecom satgnas well as the Group’s Radio business, whiokported in the Other Businesses
segment, require concessions (licenses) grantdéaebylexican Federal Government for a fixed ternijestt to renewal in accordance with
Mexican law. Also, the Group’s Gaming business,citis reported in the Other Businesses segmentiresga permit granted by the Mexican
Federal Government for a fixed term, subject teveal in accordance with Mexican law. Additionaliiye Group’s Sky businesses in Central
America and the Dominican Republic require conaess{licenses) or permits granted by local regwyadoithorities for a fixed term, subject
renewal in accordance with local laws. The conoessand licenses held by the Group are not sutggmicing regulations. At December 31,
2012, the expiration dates of the Group’s concessamd permits were as follows:

Segments Expiration Dates
Content In 2021
Sky Various from 2015 to 202
Cable and Telecot Various from 2013 to 204
Other Businesse
Radio Various from 2015 to 202
Gaming In 2030

(c) Investments in Jointly Controlled Entities andissociates

The financial statements of the Group are preparea consolidated basis and include the assdtdjties and results of operations of all
companies in which the Company has a controllitgrast (subsidiaries). All intercompany balances taansactions have been eliminated
from the financial statements.

Jointly controlled entities are all entities whéne Group exercises joint control with other staakller or more stockholders without exercising
control individually. Associates are all entitiegeo which the Group has significant influence boit control, generally those entities with a
shareholding of between 20% and 50% of the voiigigts. Investments in jointly controlled entitiesdsassociates are accounted for using the
equity method of accounting. Under the equity methibe investment is initially recognized at castd the carrying amount is increased or
decreased to recognize the investor’s share qgirbf or loss of the investee after the date afuasition.

As of December 31, 2012, the Group had investmiarjtsntly controlled entities and associates, irtthg a 50% joint interest in GSF Telec
Holdings, S.A.P.l. de C.V. and subsidiaries (cdllegty, “GSF") and a 8% interest in BroadcastingdePartners Inc. and subsidiaries
(collectively, “BMP"). GSF is the parent company®@fupo lusacell, S.A. de C.V. (“lusacell”), a prder of telecommunication services,
primarily engaged in providing mobile services thghout Mexico; and BMP is the parent company ofigmon Communications Inc.
(“Univision™), the premier Spanish-language mediapany in the United States (see Notes 3, 9 and 10)

The Group recognizes equity in losses of jointlpteolled entities and associates up to the amolits mitial investment, subsequent capital
contributions and long-term loans, or beyond thlaémguaranteed commitments have been made by thg @Gr respect of obligations
incurred by investees, but not in excess of suclraniees. If a jointly controlled entity or an asate for which the Group had recognized
equity losses up to the amount of its guaranterergées net income in the future, the Group woold@cognize its proportionate share of this
net income until the Group first recognizes itsgadionate share of previously unrecognized losses.

If the Group’s share of losses of a jointly corirdlentity or an associate equals or exceedstésest in the investee, the Group discontinues
recognizing its share of further losses. The irgieirea jointly controlled entity or an associagehie carrying amount of the investment in the
investee under the equity method together withahgr long-term investment that, in substance, fpam of the Group’s net investment in the
investee. After the Group’s interest is reducedeim, additional losses are provided for, andlilita is recognized, only to the extent that the
Group has incurred legal or constructive obligation made payments on behalf of the jointly cotgtbentity or associate.

(d) Segment Reporting

Operating segments are reported in a manner censistth the internal reporting provided to the @uts executive officers (“chief operating
decision makers”) who are responsible for allocptiesources and assessing performance for eabk &rbup’s operating segments.
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(e) Foreign Currency Translation
Functional and presentation currency

Items included in the financial statements of eafcthe Group’s entities are measured using thesagsr of the primary economic environment
in which the entity operates (“functional currencyThe presentation and functional currency of@neup’s consolidated financial statement
the Mexican peso, which is used for compliance vtittegal and tax obligations.

Transactions and balances

Foreign currency transactions are translated ledfunctional currency using the exchange rateggiieg at the dates of the transactions or
measurement where items are re-measured. Forediparege gains and losses resulting from the settieafesuch transactions and from the
translation at year-end exchange rates of moneksgts and liabilities denominated in foreign qwies are recognized in the income
statement as part of finance income or expensepexechen deferred in other comprehensive inconmguabfying cash flow hedges and
qualifying net investment hedges.

Changes in the fair value of monetary securitiesod@nated in foreign currency classified as avéddldbr sale are analyzed between exchange
differences resulting from changes in the amortizest of the security and other changes in theyiteyramount of the security. Translation
differences related to changes in amortized castegognized in income or loss, and other changearrying amount are recognized in other
comprehensive income or loss.

Translation of Non-Mexican subsidiaries’ financiastatements

The financial statements of all the Group entitiet have a functional currency different from gresentation currency are translated into the
presentation currency as follows: (a) assets atmlilies are translated at the closing rate adidite of the statement of financial position;

(b) income and expenses are translated at avexapargge rates (unless this average is not a rellsompproximation of the cumulative effect
of the rates prevailing on the transaction dateshich case income and expenses are translatbd edte on the dates of the transactions); ar
(c) all resulting translation differences are ratagd in other comprehensive income or loss.

Goodwill and fair value adjustments arising on alequisition of a foreign entity are treated as sard liabilities of the foreign entity and
translated at the closing rate. Translation diffiess arising are recognized in other comprehemsogme or loss.

Assets and liabilities of non-Mexican subsidiatieast use the Mexican Peso as a functional curraneyranslated into Mexican Pesos by
utilizing the exchange rate of the statement dadrfirial position date for monetary assets and It&s| and historical exchange rates for
nonmonetary items, with the related adjustmenuithet! in the consolidated statement of income amniecor finance expense.

Beginning in the third quarter of 2011, the Groggignated as an effective hedge of foreign exchargesure a portion of the outstanding
principal amount of its U.S. dollar denominatedddarm debt in connection with its net investmenshares of common stock of BMP, which
amounted to U.S.$197.7 million and U.S.$174.8 miillas of December 31, 2012 and 2011, respectiCelgsequently, any foreign exchange
gain or loss attributable to this designated heglégpng-term debt is credited or charged directlpttoer comprehensive income or loss as a
cumulative result from foreign currency translat{see Notes 3, 9 and 23).

(f) Cash and Cash Equivalents and Temporary Investms

Cash and cash equivalents consist of cash on lahdlbhighly liquid investments with an originakarity of three months or less at the date
of acquisition. Cash is stated at nominal value @agh equivalents are measured at fair value,f@ndhtanges in the fair value are recognize
the income statement.

Temporary investments consist of short-term investiin securities, including without limitationtdevith a maturity of over three months
and up to one year at the date of acquisition ksamel/or other financial instruments, as well agent maturities of noncurrent held-teaturity
securities. Temporary investments are measurediratelue with changes in fair value recognizethmincome statement, except the current
maturities of non-current held-to-maturity secestivhich are measured at amortized cost.

As of December 31, 2012 and 2011, cash equivatemddemporary investments primarily consisted x#dishort-term deposits and corporate
fixed income securities denominated in U.S. doliard Mexican pesos, with an average yield of agprately 0.23% for U.S. dollar deposits
and 4.56% for Mexican peso deposits in 2012, apdceegimately 0.76% for U.S. dollar deposits and 46f@r Mexican peso deposits in 2011.
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(g) Transmission Rights and Programming
Programming is comprised of programs, literary vgogkoduction talent advances and films.

Transmission rights and literary works are valuethe lesser of acquisition cost and net realizablae. Programs and films are valued at the
lesser of production cost, which consists of dipgoduction costs and production overhead, andeadizable value. Payments for production
talent advances are initially capitalized and sgbsetly included as direct or indirect costs ofguean production.

The Group’s policy is to capitalize the productmosts of programs which benefit more than one drperédod and amortize them over the
expected period of future program revenues basd¢deo@ompany’s historical revenue patterns for Isinproductions.

Transmission rights, programs, literary works, preibn talent advances and films are recordedauiiaition or production cost. Cost of sales
is calculated for the month in which such transioissights, programs, literary works, productioterd advances and films are matched with
related revenues.

Transmission rights are amortized over the livethefcontracts. Transmission rights in perpetuigyanortized on a straight-line basis over th
period of the expected benefit as determined by eqserience, but not exceeding 25 years.

(h) Inventories

Inventories of paper, magazines, materials andl@sgpgre recorded at the lower of cost or its patization value. The net realization value is
the estimated selling price in the normal courskusiness, less costs estimated to conduct theGadt is determined using the average cost
method.

(i) Financial Assets

The Group classifies its financial assets in tHiefdng categories: loans and receivables, helditurity investments and available-for-sale
financial assets. The classification depends omptinpose for which the financial assets were aequiManagement determines the
classification of its financial assets at initiatognition.

Loans and Receivable

Loans and receivables are nderivative financial assets with fixed or deternfileapayments that are not quoted in an active natkans ant
receivables are initially recognized at fair vapligs transaction costs and subsequently carriathattized cost using the effective interest
method, with changes in carrying value recognizeithé income statement in the line which most appately reflects the nature of the item
transaction. They are included in current assetsm for maturities greater than 12 months aftereand of the reporting period. These are
classified as non-current assets. The Group’s laadseceivables are presented as “trade noteacmodints receivable” and “other accounts
and notes receivable” in the consolidated statemifitiancial position (see Note 7).

Held-to-maturity Investments

Held-to-maturity investments are non-derivativafinial assets with fixed or determinable paymentsfixed maturities that the Group’s
management has the positive intention and abdityald to maturity. After initial measurement, hétdmaturity investments are measured at
amortized cost using the effective interest ratthoa, less impairment, if any. Any gain or lossiug from these investments is included in
finance income or loss in the consolidated statémiimcome. Held-to-maturity investments are intgd in investments in financial
instruments, except for those with maturities s 12 months from the end of the reporting penduich are classified as temporary
investments (see Note 9).

Available-for-sale Financial Assets

Available-for-sale financial assets are non-deisatinancial assets that are not classified asdamnd receivables, held-to-maturity
investments or financial assets at fair value tghoimcome or loss, and include debt securitieseaquity instruments. Debt securities in this
category are those that are intended to be heldrfandefinite period of time and that may be soldesponse to needs for liquidity or in
response to changes in the market conditions. E@struments in this category are those of comgmim which the Group does not exercise
joint control nor significant influence, but intetat hold for an indefinite term, and are neithessified as held for trading nor designated at
value through income. After initial measuremengitable-for-sale assets are measured at fair waitleunrealized gains or losses recognized
as other comprehensive income or loss until thestment is derecognized or the investment is détedrto be impaired, at which time the
cumulative gain or loss is recognized in the cadstéd statement of income either in other financeme or expense (debt securities) or othe
income or expense (equity instruments). Interestezhwhilst holding available-for-sale financiakats is reported as interest income using thi
effective interest rate method (see Notes 9 and 14)

F-13



Table of Contents

Financial Assets at Fair Value through Income

Financial assets at fair value through income im@ntial assets held for trading. A financial as$etlassified in this category if acquired
principally for the purpose of selling in the shtatm. Derivatives are also categorized as heldréating unless they are designated as hedge:
Assets in this category are classified as curreseta if expected to be settled within 12 monttiggrwise they are classified as non-current.

Impairment of Financial Asset:

The Group assesses at each statements of fingosidgibn date whether there is objective evideheg & financial asset or group of financial
assets is impaired. A financial asset or a groujnahcial assets is impaired and impairment lossesncurred only if there is objective and
other-than-temporary evidence of impairment asalt®f one or more events that occurred afteintiel recognition of the asset. If it is
determined that a financial asset or group of fam@rassets have sustained a decline other thapotemy in their value a charge is recognized
in income in the related period.

For financial assets classified as held-to-matuhigyzamount of the loss is measured as the differbetween the asset’s carrying amount and
the present value of estimated future cash flowslgeling future credit losses that have not beenrired) discounted at the financial asset’s
original effective interest rate.

Impairment of Financial Assets Recognized at Amagd Cos

The Group assesses at the end of each reportiitglpeinether there is objective evidence that anfiia asset or group of financial assets
measured at amortized cost is impaired. A finarasaket or group of financial assets is impairedianpirment losses are incurred only if th

is objective evidence of impairment as a resutirad or more events that occurred after the iniéiabgnition of the asset (a “loss event”) and
that loss event (or events) has an impact on ttmated future cash flows of the financial assegrmup of financial assets that can be reliably
estimated.

(j) Property, Plant and Equipment
Property, plant and equipment are recorded at aitiqui cost.

Subsequent costs are included in the assel’rying amount or recognized as a separate, assgppropriate, only when it is probable thatrie
economic benefits associated with the item wilWflim the Group and the cost of the item can be aredseliably. The carrying amount of the
replaced part is derecognized. All other repaic maintenance are charged to income or loss dtlimd@inancial period in which they are
incurred.

Land is not depreciated. Depreciation of propgstgnt and equipment is based upon the carryingevaluhe assets in use and is computed
using the straight-line method over the estimateful lives of the asset, as follows:

Estimated

useful lives
Buildings 20-65 year
Building improvement: 5-20 years
Technical equipmer 3-20 years
Satellite transponde 15 years
Furniture and fixture 3-11 years
Transportation equipme 4-8 years
Computer equipmet 3-5 years
Leasehold improvemen 2-20 years

The assets’ residual values and useful lives atiewed, and adjusted if appropriate, at the enelagh reporting period.

An asset’s carrying amount is written down immegliato its recoverable amount if the asset’s cagyamount is greater than its estimated
recoverable amount.

Gains and losses on disposals are determined bygarang the proceeds with the carrying amount arde@cognized within other income or
expense in the consolidated income statement.
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(k) Intangible Assets

Intangible assets are recognized at acquisition tagangible assets acquired through business m@atibns are recorded at fair value at the
date of acquisition. Intangible assets with indédiiseful lives, which include goodwill, publisiitrademarks and television network
concessions, are not amortized. Intangible ass#tdinite useful lives, which include licenses saliber, lists and other items, are amortized
on a straight-line basis over their estimated udefes, which range principally from 3 to 20 years

Goodwill

Goodwill arises on the acquisition of subsidiagesl represents the excess of the consideratiosféraad over the Group’s interest in net fair
value of the identifiable assets, liabilities amahiingent liabilities of the acquire and the faiwe of the non-controlling interest in the acquire

For the purpose of impairment testing, goodwill#oed in a business combination is allocated tdhedthe cash generating units (“CGUSs”),
or groups of CGUs, that are expected to benefihftioe synergies of the combination. Each unit ougrof units to which the goodwill is
allocated represents the lowest level within thiyeat which the goodwill is monitored for intedlmaanagement purposes. Goodwill is
monitored at the operating segment level.

Goodwill impairment reviews are undertaken annuailynore frequently if events or changes in circiamses indicate a potential impairment.
The carrying value of goodwill is compared to teeaverable amount, which is the higher of valuese and the fair value less costs to sell.
Any impairment is recognized as an expense andbaaubsequently reversed under certain circumstance

() Impairment of Long-lived Assets

The Group reviews for impairment the carrying ameuof its long-lived assets, tangible and intarggilohcluding goodwill (see Note 12), at
least once a year, or whenever events or chandmssiness circumstances indicate that these cgrayimounts may not be recoverable. An
impairment loss is recognized for the amount byclvlihe asset’s carrying amount exceeds its recbleeamount. The recoverable amount is
the higher of an asset’s fair value less costelicasd value in use. To determine whether an impant exists, the carrying value of the
reporting unit is compared with its recoverable amoFair value estimates are based on quoted maakees in active markets, if available. If
guoted market prices are not available, the estirobfair value is based on various valuation tégpimes, including discounted value of
estimated future cash flows, market multiples adtparty appraisal valuations.

(m) Trade Payables

Trade payables are obligations to pay for goodseorices that have been acquired in the ordinauyseocof business from suppliers. Accounts
payable are classified as current liabilities ifpent is due within one year or less (or in thenmadroperating cycle of the business if longer
not, they are presented as non-current liabilities.

Trade payables are recognized initially at faiueahnd subsequently measured at amortized cogt tsreffective interest method.

(n) Debt

Debt is recognized initially at fair value, nettednsaction costs incurred. Debt is subsequentljechat amortized cost; any difference betw
the proceeds (net of transaction costs) and tremiption value is recognized in the income stateroeet the period of the debt using the
effective interest method.

Fees paid on the establishment of debt facilittes@cognized as transaction costs of the loahe@xtent that it is probable that some or all of
the facility will be drawn down. In this case, tlee is deferred until the draw-down occurs. TodRkient there is no evidence that it is probable
that some or all of the facility will be drawn dowthe fee is capitalized as a pre-payment for dijuiservices and amortized over the period of
the facility to which it relates.

(o) Customer Deposits and Advances

Customer deposit and advance agreements for tele\aglvertising services provide that customersivecpreferential prices that are fixed for
the contract period for television broadcast adsieid time based on rates established by the Gisugh rates vary depending on when the
advertisement is aired, including the season, lday, rating and type of programming.
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(p) Provisions

Provisions are recognized when the Group has @iprésgal or constructive obligation as a resulpast events; it is probable that an outflow
of resources will be required to settle the oblgatand the amount has been reliably estimatesliiflons are not recognized for future
operating losses.

Provisions are measured at the present value @penditures expected to be required to settlebligation using a pre-tax rate that reflects
current market assessments of the time value oegnand the risks specific to the obligation. Theréase in the provisions due to passage of
time is recognized as interest expense.

(9) Equity

The capital stock and other equity accounts inctheeeffect of restatement through December 317 188termined by applying the change in
the Mexican National Consumer Price Index betwéerdates capital was contributed or net resultg wenerated and December 31, 1997
date through which the Mexican economy was consdibyperinflationary under the guidelines of thBRE: The restatement represented the
amount required to maintain the contributions arclenulated results in Mexican Pesos in purchasingep as of December 31, 1997.

(r) Revenue Recognition

Revenue is measured at the fair value of the cereiin received or receivable, and represents ataoaceivable for services provided. The
Group recognizes revenue when the amount of reveaude reliably measured; when it is probable filtate economic benefits will flow to
the entity; and when specific criteria have beemforeeach of the Group’s activities, as describetbw. The Group bases its estimate of retur
on historical results, taking into consideratioa thpe of customer, the type of transaction andpeeifics of each arrangement.

The Group derives the majority of its revenues froedia and entertainment-related business actuiti¢h in Mexico and internationally.
Revenues are recognized when the service is prdwdd collection is probable. A summary of revereegnition policies by significant
activity is as follows:

. Advertising revenues, including deposits and adearimom customers for future advertising, are recey at the time the
advertising services are render

. Revenues from program services for network subseni@nd licensed and syndicated television prograre recognized when the
programs are sold and become available for bro&c

. Revenues from magazine subscriptions are init@gfierred and recognized proportionately as prodaretglelivered to subscribers.
Revenues from the sales of magazines are recogoizétke date of circulation of delivered merchaediset of a provision for
estimated return:

. The revenue from publishing distribution is recagui upon distribution of the produc

. Sky program service revenues, including advanaes frustomers for future direct-to-home (“DTH") prag services, are
recognized at the time the service is provic

. Cable television, internet and telephone subsorptnd pay-peview and installation fees are recognized in théopen which the
services are rendere

. Revenues from telecommunications and data seraigesecognized in the period in which these sesvére provided.
Telecommunications services include long distamzklacal telephony, as well as leasing and maimeaaf telecommunications
facilities.

. Revenues from attendance to soccer games, inclueirgues from advance ticket sales for soccer gameé other promotional
events, are recognized on the date of the relegnrit.

. Motion picture production and distribution revenags recognized as the films are exhibi

. Gaming revenues consist of the net win from ganaictiyities, which is the difference between amowvagered and amounts paid
to winning patrons

In respect to sales of multiple products or sesjitee Group evaluates whether it has fair valugegce for each deliverable in the transaction
For example, the Group sells cable television rireeand telephone subscription to subscribersbnralled package at a rate lower than if the
subscriber purchases each product on an indivisheis. Subscription revenues received from suchcsilders are allocated to each product
pro-rata manner based on the fair value of eatheofespective services.
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(s) Interest Income

Interest income is recognized using the effectiterest method. When a loan and receivable is iapaihe Group reduces the carrying
amount to its recoverable amount, being the estichitture cash flow discounted at the original @ffe interest rate of the instrument, and
continues unwinding the discount as interest incdmterest income on impaired loan and receivaislescognized using the original effective
interest rate.

(t) Employee Benefits
Pension and Seniority Premium Obligatior

Plans exist for pensions and seniority premiumstfpanployment benefits), for most of the Group’ptayees funded through irrevocable
trusts. Increases or decreases in the consolitiatelity or asset for post-employment benefits based upon actuarial calculations.
Contributions to the trusts are determined in agaoce with actuarial estimates of funding requinetsiePayments of posimployment benefi
are made by the trust administrators.

Actuarial gains and losses related to experiengestrdents and changes in actuarial assumptionesifemployment benefits are recognizec
the period in which they are incurred as part beottomprehensive income or loss in consolidatedtyeq

Profit Sharing

The employees’ profit sharing required to be paidar certain circumstances in Mexico, is recogna®d direct benefit to employees in the
consolidated statements of income in the perioahith it is incurred.

Termination Benefits

Termination benefits, not associated with a restimireg event, which mainly represent severance gaymby law, are recognized in the
consolidated statement of income for the perioghich they are incurred.

(u) Income Taxes

The tax expense for the period comprises currethaferred tax. Tax is recognized in the incomtestant, except to the extent that it relates
to items recognized in other comprehensive incondirectly in equity. In this case, the tax is ateoognized in other comprehensive income.

The current income tax charge is calculated orb##és of the tax laws enacted or substantivelytedaat the balance sheet date in the coul
where the Company and its subsidiaries operat@anerate taxable income. Management periodicalljuetes positions taken in tax returns
with respect to situations in which applicable tagulation is subject to interpretation. It estsltdis provisions where appropriate on the ba
amounts expected to be paid to the tax authorities.

Deferred income tax is recognized, using the lighihethod, on temporary differences arising betwie tax bases of assets and liabilities
their carrying amounts in the consolidated finahsiatements. However, deferred tax liabilities moerecognized if they arise from the initial
recognition of goodwill; deferred income tax is mgtounted for if it arises from initial recognitiof an asset or liability in a transaction other
than a business combination that at the time ofrdresaction affects neither accounting nor taxpbidit or loss. Deferred income tax is
determined using tax rates (and laws) that have beacted or substantively enacted by the stateneéfinancial position date and are
expected to apply when the related deferred inciaxasset is realized or the deferred income &biliiy is settled.

Deferred income tax assets are recognized onlyet@xtent that it is probable that future taxaltdipwill be available against which the
temporary differences can be utilized.

Deferred income tax is provided on temporary déferes arising on investments in subsidiaries asaocéates, except for deferred income tax
liability where the timing of the reversal of thaiporary difference is controlled by the Group #risl probable that the temporary difference
will not reverse in the foreseeable future.

Deferred income tax assets and liabilities areedfighen there is a legally enforceable right teeiffcurrent tax assets against current tax
liabilities and when the deferred income taxestassed liabilities relate to income taxes leviediy same taxation authority on either the
same taxable entity or different taxable entitié®we there is an intention to settle the balanoes et basis.
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(v) Derivative Financial Instruments

The Group recognizes derivative financial instrutaexs either assets or liabilities in the constdidastatements of financial position and
measures such instruments at fair value. The atioguior changes in the fair value of a derivativencial instrument depends on the inter
use of the derivative financial instrument andrésulting designation. For a derivative financratrument designated as a cash flow hedgt
effective portion of such derivative’s gain or lassnitially reported as a component of accumwaither comprehensive income and
subsequently reclassified into income when the eddgxposure affects income. The ineffective portibthe gain or loss is reported in income
immediately. For a derivative financial instrumeesignated as a fair value hedge, the gain olidagzognized in income in the period of
change together with the offsetting loss or gairttenhedged item attributed to the risk being hdd§er derivative financial instruments that
are not designated as accounting hedges, chanfgswalue are recognized in income in the penbdhange. During the years ended
December 31, 2012 and 2011, certain derivativenfited instruments qualified for hedge accountirgg(blote 14).

(w) Comprehensive Income

Comprehensive income includes the net income ®p#riod presented in the income statement plues o#isults for the period reflected in the
stockholders’ equity which are from non-owner sestc

(x) Stock-based Compensation

The share-based compensation expense is measdagdvaiue at the date the equity benefits areddt@mmally sold to officers and employees,
and is recognized in consolidated stockholdersitgaquith charge to consolidated income (administ@aexpense) over the vesting period (see
Note 16). The Group accrued a si-based compensation expense of Ps.628,637 an®EB264or the years ended December 31, 2012 and
2011, respectively.

(y) Leases

The determination of whether an arrangement ispatains, a lease is based on the substance afrdrgement and requires an assessment
whether the fulfillment of the arrangement is degesrt on the use of a specific asset or assets hather the arrangement conveys the right tc
use the asset.

Leases of property, plant and equipment other sisgetre the Group holds substantially all the raskd rewards of ownership are classified a
finance leases. Finance lease assets are cagtalizee commencement of the lease term at therlofabe present value of the minimum le
payments or the fair value of the lease assetobligations relating to finance leases, net ofrite@charges in respect of future periods, are
recognized as liabilities. Leases are subsequerdhsured at amortized cost using the effectivedatenethod.

Leases where a significant portion of the risks i@vaards are held by the lessor are classifie¢pagating leases. Rentals are charged to the
income statement on a straight line basis ovepén®d of the lease.

Leasehold improvements are depreciated at therleséte useful life or contract term.

(z) New and Amended IFRS not yet Effective

As mentioned in Notes 2 (a) and 27, as of JanuaPP12 the Group adopted IFRS for the preparatfats @onsolidated financial statements.
Below is a list of the new and amended standamshifive been issued by the IASB and are effectivarinual periods starting on or after
January 1, 2013. Management has evaluated thet@biempact of these pronouncements and concludatthere is no significant impact on
the Group’s consolidated financial statements goetance with IFRS.

Effective for Annual
Periods Beginning On or

New or Amended Standard Content After

IAS 1 (amended in 201: Presentation of items of other comprehensive inc July 1, 2012
IAS 19 (amended in 201: Employee benefit January 1, 201
IAS 27 (amended in 201: Separate financial stateme January 1, 201
IAS 28 (amended in 201: Associates and joint ventur January 1, 201
IFRS 7 (amended in 201 Disclosur«-Offsetting Financial Assets and Financial Liabéé January 1, 201
IFRS 9 Financial instrument January 1, 201
IFRS 10 Consolidated financial statemel January 1, 201
IFRS 11 Joint arrangemen January 1, 201
IFRS 12 Disclosure of interests in other entit January 1, 201
IFRS 13 Fair value measureme January 1, 201
Annual improvement 200¢-2011 Cycle January 1, 201
Annual improvement 201(-2012 Cycle January 1, 201

Presentation of Items of Other Comprehensive Inc(Amendments to IAS 1) requires entities to groemis presented in other comprehen
income (“OCI”) on the basis of whether they aregpdially reclassifiable to profit or loss subsediie(reclassification adjustments).
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IAS 19 Employee Benefifas amended in 2011) eliminates the corridor agbrdar the recognition of actuarial gains or lossesl requires tr
calculation of finance costs on a net funding basis

IAS 27 Separate Financial Statemerfts amended in 2011) includes the provisions oarsép financial statements that are left afterctivero
provisions of IAS 27 have been included in the heRS 10.

IAS 28Investments in Associates and Joint Vent@@esamended in 2011) includes the requirement®ifarventures, as well as associates, to
be equity accounted following the issue of IFRS 11.

Disclosure-Offsetting Financial Assets and Financial Liabég (Amendments to IFRS 7), was issued in December.Zltidse amendments
require entities to disclose information so tharaof its financial statements are able to evaltla effect of potential effect of netting
arrangements and similar agreements on the entfitygacial position.

IFRS 9Financial Instrumentsvas issued in November 2009, as the first phasepimject to replace IAS Fnancial Instruments: Recognitic
and Measurementlt addresses the classification and measurenidimamcial assets. IFRS 9 retains but simplifies mixed measurement
model and establishes two primary measurement@adésgor financial assets: amortized cost andvalue. The basis of classification depe
on the entity’s business model and the contractasth flow characteristics of the financial assee Guidance in IAS 39 on impairment of
financial assets and hedge accounting continuappty. In October 2010 sections were added to IBR8dressing financial liabilities. The de-
recognition requirements in IAS 39 were also transid to IFRS 9. The amendments to IFRS 9 and [FR®8andatory Effective Date and
Transition Disclosure¥ were issued in December 2011. These amendmel&® 9 modify the relief from restating prior pmis, and also
add transition disclosures to IFRS 7 that are reguio be applied when IFRS 9 is first applied.

IFRS 10Consolidated Financial Statememéplaces IAS 27 and SIC 12 and establishes priegifar the preparation and presentation of
consolidated financial statements when an entibtrots one or more other entities. It defines thiagiple of control and establishes control as
the basis for consolidation. It sets out how tolgpe principle of control to identify whether arvestor controls an investee and therefore
must consolidate the investee, and sets out threuatiog requirements for the preparation of comlsaéd financial statements.

IFRS 11Joint Arrangementfocuses on the rights and obligations of the arament rather than its legal form. It specifies thate are two
types of joint arrangements: joint operations antjventures. Joint operations arise where a fopetrator has rights to the assets and
obligations relating to the arrangement and herceunts for its interest in assets, liabilitiesjaeue and expenses. Joint ventures arise wher
the joint operator has rights to the net assetefrrangement and hence equity accounts fantésast. Proportional consolidation of joint
ventures is not longer allowed.

IFRS 12Disclosures of Interests in Other Entitiesludes the disclosure requirements for all foohsterests in other entities, including
subsidiaries, joint arrangements, associates aoohsolidated structured entities.

IFRS 13Fair Value Measuremeratims to improve consistency and reduce complexitgroviding a precise definition of fair value aadingle
source of fair value measurement and disclosunginr@ments for use across IFRS. The requirementotiextend the use of fair value
accounting but provide guidance on how it shouldglied where its use is already required or pgechby other standards within IFRS.

Annual Improvements 20-2011 CycleandAnnual Improvements 2010-2012 Cyalere published in May 2012 and first quarter 2013,
respectively, and set out amendments to certailsIHRese amendments result from proposals madegdiire IASB’s Annual Improvements
process, which provides a vehicle for making nogent but necessary amendments to IFRS. The IFR8dedend the topics addressed by
these amendments are as follows:

Annual Improvements 200-2011 Cycle Subject of Amendment

IFRS 1First-time Adoption of IFR: Repeated application of IFRS 1 and borrowing c

IAS 1 Presentation of Financial Stateme! Clarification of the requirements for comparatinéoirmation
IAS 16 Property, Plant and Equipme Classification of servicing equipme

IAS 32 Financial Instruments: Presentatic Tax effect of distribution to holders of equity ingnents
IAS 34 Interim Financial Reporting Interim segment information for total assets aadilities
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Annual Improvements 201(-2012 Cycle Subject of Amendment

IFRS 2Sharebased Paymer Definition of “vesting conditio”

IFRS 3Business Combinatior Accounting for a contingent considerati

IFRS 80perating Segments Aggregation of operating segments; and reconaliatif the total
of the reportable segme’ assets to the ent’s asset

IFRS 13Fair Value Measuremel Shor-term receivables and payab

IAS 1 Presentation of Financial Stateme Current/nor-current classification of liabilitie

IAS 7 Statement of Cash Flov Interest paid that is capitaliz

IAS 12Income Taxe Recognition of deferred tax assets for unrealipsdés

IAS 16 Property, Plant and Equipment Revaluation method — proportionate restatementafmulated

IAS 38Intangible Asset depreciatior

IAS 24 Related Party Disclosure Key management persontr

IAS 36 Impairment of Assets Harmonization of disclosures for value in use aidvalue less

costs of dispost

3. Acquisitions, Investments and Dispositions

In December 2011, the Company agreed to exchangenon-cash basis its 40.8% interest in Gestotawdsiones Audiovisuales La Sexta,
S.A. (“La Sexta”), a free-to-air television chanireSpain, for a 14.5% equity participation in InregMedia Audiovisual, S. L. (“Imagina”), a
significant provider of content and audiovisuahiszs for the media and entertainment industrygai®. All closing conditions applicable to
this transaction were met on February 29, 2012 th@@Company recognized a pre-tax gain of Ps.24a8%6result of this transaction in the
consolidated statement of income for the year efimember 31, 2012, and classified its investmehhagina as an equity financial
instrument, with changes in related fair value ggiped as other comprehensive income or loss (séesN and 21).

In April 2011, the Company, lusacell and GSF redce agreement under which the Group made an imeastintended to hold a 50% equity
stake in GSF, which consisted of (i) U.S.$37.5iomill(Ps.442,001) in 1.093875% of the outstandirageshof common stock of GSF, which
amount was paid in cash by the Group in April 20did (ii) U.S.$1,565 million (Ps.19,229,056) in eéosred debentures issued by GSF that
were mandatorily convertible into shares of comratmtk of GSF, subject to regulatory approval amotustomary closing conditions. The
debentures issued by GSF were divided into twcctras, the Series 1 Debentures and the Series hidebs The Series 1 Debentures were
the 364,996 registered unsecured debentures of @BMalue U.S.$1,000 each, representing in theegage U.S.$365 million (Ps.4,302,146),
issued against the payment in cash made by thepGmo&ipril 2011. The Series 2 Debentures were t28@,000 registered unsecured
debentures of GSF, par value U.S.$1,000 each,geptiag in the aggregate U.S.$1,200 million (P928,910), issued against payments in
cash made by the Group in the period from Apribtlygh October 2011, in the aggregate amount of W,30® million (Ps.14,926,910). These
debentures had a conversion date on or before Dexre?15, with an annual interest rate of 2%, wiwels receivable on a quarterly basis. In
addition, the Company agreed to make an additipagmhent of U.S.$400 million (Ps.5,140,000) to GS¢umulative EBITDA of lusacell, as
defined, reaches U.S.$3,472 million (Ps.44,615,20@ny time between 2011 and 2015. In Februarg 20 Company was notified of the
resolution by which the Mexican Antitrust Commissidid not approve the conversion of the debentimtesshares of common stock of GSF.
In March 2012, the Company filed an appeal befoesMexican Antitrust Commission requesting suckauity to reverse its resolution and
authorize the conversion. In June 2012, (i) the igBx Antirust Commission approved, subject to theeptance of certain conditions, the
conversion by the Group of the debentures issue@ 3y into common stock of GSF; (ii) the Group atedgphe conditions established by the
Mexican Antitrust Commission and converted the délres issued by GSF into common stock of GSF;(@ih@SF became a jointly
controlled entity of the Group with a 50% interastl the Group began to share equal governance igtit the other owner of GSF. As of
June 30, 2012, the Group recognized at fair vagiBd% interest in GSF in the amount of Ps.18,78,&hich included related intangible
assets and goodwill, and began to account foijdmfly controlled entity by using the equity meth@efore that date, this investment was
accounted for as an equity financial instrumenhwltanges in fair value recognized in other comgmstve income or loss. In connection with
the conversion of debentures into common stock®fF Ghe Group reclassified a cumulative net logaiinvalue of Ps.933,000 recognized in
other comprehensive income or loss through Jun2@IE, to other finance expense in the consolidsti&tgment of income for the year ended
December 31, 2012. In February 2013, the Group raamital contribution in connection with its 508terest in GSF in the amount of
Ps.260,000 (see Notes 9, 10 and 22).

On March 31, 2011, the stockholders of Cablemasoaepd, among other matters, a capital increasealiig®nas, by which a wholly-owned
subsidiary of the Company increased its equityr@siein Cablemas from 58.3% to 90.8%. On April2®11, the stockholders of the Company
approved, among other matters: (i) the merger dléPaas into the Company on that date, for whicluletgry approvals were obtained in the
first half of 2011; and (ii) an increase in the italstock of the Company in connection with thierger, by which the Group’s controlling
interest in Cablemas increased from 90.8% to 100¥se transactions between stockholders, which eampleted in October 2011, resulted
in a net loss of Ps.1,595,796, which decreasetestaarnings attributable to stockholders of tben@any in the year ended December 31,
2011 (see Note 18).
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On December 20, 2010, the Group, Univision, BMP aiiieér parties affiliated with the investor groupat owned BMP entered into various
agreements and completed certain transactions.résudt, the Group: (i) made an aggregate caststment of U.S.$1,255 million in BMP in
the form of a capital contribution in the amountb$.$130 million (Ps.1,613,892), representing 5%he outstanding shares of common stock
of BMP, and 1.5% Convertible Debentures of BMP #8025 in the principal amount of U.S.$1,125 millig#s.13,904,222), which are
convertible at the Company’s option into additioslaéres equivalent to a 30% equity stake of BMBjesti to existing laws and regulations in
the United States, and other conditions; (ii) asegiian option to purchase at fair value additiehalres equivalent to a 5% equity stake of
BMP, subject to existing laws and regulations im thnited States, and other terms and conditiongiangold to Univision its entire interest in
TuTv, LLC (“TuTv"), which represented 50% of TuTwspital stock, for an aggregate cash amount off35million (Ps.681,725). In
connection with this investment, (i) the Companteesd into an amended Program License Agreemeh®()Rvith Univision, pursuant to
which Univision has the right to broadcast cerfbéfevisa content in the United States for a terat dommenced on January 1, 2011 and end
on the later of 2025 or seven and one-half yedes tife Group has sold two-thirds of its initiaé@stment in BMP, and which includes an
increased percentage of royalties from Univisiod @i the Group entered into a new program licemgeement with Univision, the Mexico
License Agreement (“MLA"), under which the Groupsttae right to broadcast certain Univision’s cohiarMexico for the same term as that
of the PLA. In connection with its option to purckaat fair value additional shares equivalent%&wequity of BMP, in the fourth quarter of
2011 and third quarter of 2012, the Group entemémlagreements to buy from existing BMP stockhaldetditional 219,125 shares and 97,38
shares, respectively, of common stock of BMP ingfgregate cash amount of U.S.$49.1 million (Ps389 and U.S.$22.5 million
(Ps.301,534), respectively. As a result of thespisitions, the Group increased its equity stakBMP to 7.1% and 8%, respectively (see
Notes 9, 10 and 22

4. Financial Risk Management
(a) Market Risk

Market risk is the exposure to an adverse changfeeivalue of financial instruments caused by miafidetors including changes in equity
prices, interest rates, foreign currency exchaatgsy commodity prices and inflation rates. Thiofeing information includes “forward-
looking statements” that involve risks and uncattas. Actual results could differ from those prasel.

The Group is exposed to market risks arising froi@anges in equity prices, interest rates, foreigneticy exchange rates and inflation rates, ir
both the Mexican and U.S. markets. Risk managemaivities are monitored by the Risk Management @ittee and reported to the
Executive Committee.

(i) Foreign Exchange Risk

The Group is exposed to foreign exchange riskragifiom various currency exposures, primarily wigkpect to the U.S. dollar and the
Mexican peso. Foreign exchange risk arises fromréutommercial transactions, recognized assetfiahilities and net investments in foreign
operations.

Foreign currency exchange risk is monitored by s8sg the net monetary liability position in U.8lldrs and the forecasted cash flow needs
for anticipated U.S. dollar investments and sengdhe Group’s U.S. dollar denominated debt.

Management has set up a policy to require Groupeniies to manage their foreign exchange risk ag#iag functional currency. To manage
their foreign exchange risk arising from future eonercial transactions and recognized assets anitieah entities in the Group use forward
contracts. In compliance with the procedures amdrots established by the Risk Management Committe2012 and 2011, the Group ente
into certain derivative transactions with certamahcial institutions in order to manage its expesio market risks resulting from changes in
interest rates, foreign currency exchange ratasjrdlation rates. The objective in managing fore@irrency and inflation fluctuations is to
reduce earnings and cash flow volatility.
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Foreign Currency Position
The foreign currency position of monetary itemstaf Group at December 31, 2012, was as follows:

Foreign
Currency Year-End
Amounts Exchange
(Thousands) Rate Mexican Pesos
Assets:
U.S. Dollars 2,222,66! Ps12.850( Ps 28,561,25
Euros 85,67 17.064¢ 1,462,06!
Argentinean Pesc 161,87: 2.612¢ 422,93
Chilean Peso 3,920,101 0.026 104,66
Colombian Pesc 13,057,06 0.007: 94,01:
Other currencie 393,74!
Liabilities:
U.S. Dollars 2,775,72. Ps12.850( Ps 35,668,01
Euros 8,657 17.064¢ 147,73:
Argentinean Pesc 128,01( 2.612¢ 334,46!
Chilean Peso 1,609,00: 0.026% 42,96(
Colombian Pesac 14,314,91 0.007: 103,06
Other currencie 77,37

As of March 8, 2013, the exchange rate was Ps.60.62r U.S. dollar, which represents the intertfaed market exchange rate on that date a
reported by Banco Nacional de México, S.A.

The Group is also subject to the risk of foreigmency exchange rate fluctuations, resulting fromnet monetary position in U.S. dollars of
the Group’s Mexican operations, as follows (in il of U.S. dollars):

December 31
2012 2011

U.S. dollar-denominated monetary assets, primaril

cash and cash equivalents, held-to-maturity

investments, non-current investments, and

convertible debenture® U.S.42,285.! U.S.42,004.:
U.S. dollardenominated monetary liabilities, prima

trade accounts payable, Senior debt securities and

other notes payab® (2,745.) (2,477.0
Net liability position U.S.4 (459.9) U.S4 (472.9

@ In 2012 and 2011, include U.S. dollar equivalenoants of U.S.$108.4 million and U.S.$108.3 millioespectively, related to other
foreign currencies, primarily eurc

@ In 2012 and 2011, include U.S. dollar equivalenbants of U.S.$10.5 million and U.S.$32.7 millioaspectively, related to other fore
currencies, primarily euro

At December 31, 2012, a hypothetical 10% depremidti the U.S. dollar to Mexican peso exchangewateld result in a loss in earnings of
Ps.590,821.

In December 2012 and 2011, the Group entered artgn exchange option agreements to buy U.S.$188lion and U.S.$337.5 million,
respectively, to hedge against a Mexican peso digien of 30% with various expiration dates uttiié end of 2015 and 2014, respectively.
The fair value of these option contracts was antasfsPs.12,419 and Ps.50,279 as of December 32, &@d 2011, respectively.

(ii) Cash Flow Interest Rate Risk

The Group monitors the exposure to interest rateby: (i) evaluating differences between interagts on its outstanding debt and short-term
investments and market interest rates on simitenitial instruments; (ii) reviewing its cash flowaus and financial ratios (indebtedness and
interest coverage); (iii) assessing current anddasted trends in the relevant markets; and (iaueting peer Group and industry practices.
This approach allows the Group to determine ther@st rate “mix” between variable and fixed ratbtde

The Group’s interest rate risk arises from longrteiebt. Debt issued at variable rates expose thapao cash flow interest rate risk which is
partially offset by cash and cash equivalents héelhriable rates. Debt issued at fixed rates exfius Group to fair value interest rate risk.
During recent years the Group has maintained nfdtt debt in fixed rate instruments.

Based on various scenarios, the Group manageasisflow interest rate risk by using cross-curreintgrest rate swap agreements and
floating-to-fixed interest rate swaps. Cross-cuckeimterest rate swap agreements allow the Grolnetige against Mexican peso depreciation
on the interest payments for medium-term periouterést rate swaps have the economic effect oferting borrowings from floating rates to
fixed rates
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Sensitivity and Fair Value Analyse

The sensitivity analyses that follow are intendegitesent the hypothetical change in fair valuss in earnings due to changes in interest
rates, inflation rates, foreign currency excharages and debt and equity market prices as thegtaffe Group’s financial instruments at
December 31, 2012 and 2011. These analyses addaekst risk only and do not take into consideratitrer risks that the Group faces in the
ordinary course of business, including country gski credit risk. The hypothetical changes refteahagement view of changes that are
reasonably possible over a one-year period. Fgrgaas of the following sensitivity analyses, the@rhas made conservative assumptions o
expected near-term future changes in U.S. inteatss, Mexican interest rates, inflation rates ldliedican peso to U.S. dollar exchange rate of
10%. The results of the analyses do not purpapoesent actual changes in fair value or losseaiinings that the Group will incur.

Fair Value at December 31

2012 2011
Assets:

Temporary investmen() Ps 5,317,29i Ps 5,422,56:
Convertible debentures BNV 6,990,422 6,248,36:
Embedded derivative BM®) 9,611,87. 9,519,38:
Mandatory convertible debentures issued by ( — 19,909,09
Long-term receivable GTA(® 674,40: 541,25:
Held-to-maturity investment®) 389,95 545,17:
Available-for-sale investmeni® 2,986,93: 2,812,20I
Shares of common stock of Imagi4 867,58: —
Loan and interest receivable from La Se — 572,13:
Derivative financial instrumen®5 15,00( 145,00
Liabilities:

U.S. dolla-denominated deb

Senior Notes due 201" Ps 7,565,43: Ps 7,825,72.
Senior Notes due 20%®) 10,041,58 9,810,39:
Senior Notes due 2049 5,582,65 5,466,46!
Senior Notes due 20410 9,981,05! 9,536,13:
Pes-denominated deb

Notes due 20212 10,636,90 10,007,30
Senior Notes due 20411 5,191,111 4,487,76!
Shor-term and lon-term notes payable to Mexican bai*3) 14,535,20 14,972,47.
Derivative financial instrumen5 352,76: 310,60

@ At December 31, 2012, the Group’s temporary investmconsisted of highly liquid securities, inchgliwithout limitation debt

securities (primarily Mexican peso and U.S. dolarominated in 2012 and 2011). Given the short-teatare of these investments, an

(2) increase in U.S. and/or Mexican interest rates d/oot significantly decrease the fair value of thesestments

At December 31, 2012, these notes are recordedratdlue. Assuming an increase in the fair valiihese notes of a hypothetical 10%
increase in the fair value of these notes, thevi@ine would exceed the carrying value by approxaiyePs.699,043 (U.S.$54.4 million)
December 31, 201:

At December 31, 2012, these notes are recordedratdiue. Assuming an increase in the fair valiithese notes of a hypothetical 10%
increase in the fair value of these notes, thevi@ine would exceed the carrying value by approxéiyaPs.961,187 (U.S.$74.8 million)
December 31, 201:

At December 31, 2012, fair value exceeded the cagryalue of these notes by Ps.37,633 (U.S.$2.8omjl Assuming an increase in the
fair value of these notes of a hypothetical 10%ednse in the fair value of these notes the fainevalould exceed the carrying value by
approximately Ps.105,073 (U.S$8.2 million) at DebenB31, 2012

At December 31, 2012, fair value exceeded the oagryalue of these notes by Ps.1,453 (U.S.$0.lan)ll Assuming an increase in the
fair value of these notes of a hypothetical 10%ease in the quoted market price of these notedathvalue would exceed the carrying
value by approximately Ps.40,449 (U.S.$3.1 milliahpecember 31, 201

®

)

®)
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(6)

Q]

®)

©)

(10)

(11)

(12

(13)

(14)

(15)

At December 31, 2012, these investments are red@tfair value. Assuming an increase in the falug of these notes of a hypothetical
10% increase in the quoted market price of thesesnthe fair value would exceed the carrying vilyapproximately Ps.298,693
(U.S.$23.2 million) at December 31, 20:

At December 31, 2012, fair value exceeded the oayryalue of these notes by Ps.1,140,438 (U.S.88dl®n). Assuming an increase
the fair value of these notes of a hypothetical 10&ease in the quoted market price of these ntitedair value would exceed the
carrying value by approximately Ps.1,896,981 (UL876 million) at December 31, 201

At December 31, 2012, fair value exceeded the oayryalue of these notes by Ps.2,331,581 (U.S.41&dllion). 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.3,335,739 (L2S%6 million) at December 31, 201

At December 31, 2012, fair value exceeded the tagryalue of these notes by Ps.1,727,657 (U.S.g13dlion). 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.2,285,922 (UL349 million) at December 31, 201

At December 31, 2012, fair value exceeded the oayryalue of these notes by Ps.2,271,058 (U.S.$1mdlion). Assuming an increase
in the fair value of these notes of a hypothetid@#o increase in the quoted market price of thesesnthe fair value would exceed the
carrying value by approximately Ps.3,269,163 (LRS4b4 million) at December 31, 201

At December 31, 2012, fair value exceeded the cagryalue of these notes by Ps.691,110 (U.S.$58I®m). Assuming an increase in
the fair value of these notes of a hypothetical I08tease in the quoted market price of these nttedair value would exceed the
carrying value by approximately Ps.1,210,221 (LP8.3 million) at December 31, 201

At December 31, 2012, fair value exceeded the cagryalue of these notes by Ps.636,900 (U.S.$48l®m). Assuming an increase in
the fair value of these notes of a hypothetical 10&ease in the quoted market price of these ntitedair value would exceed the
carrying value by approximately Ps.1,700,590 (UL3253 million) at December 31, 201

At December 31, 2012, fair value exceeded the oayryalue of these notes by Ps.945,800 (U.S.$73l®n). At December 31, 2012, a
hypothetical 10% increase in Mexican interest rafebese notes, the fair value would exceed theyicey value by approximately
Ps.2,399,319 (U.S.$186.7 million) at December 8122

At December 31, 2012, these shares are recorded ghlue. Assuming an increase in the fair valfithese notes of a hypothetical 10%
increase in the fair value of these notes, theviaine would exceed the carrying value by approxiiyePs.86,758 (U.S.$6.8 million) at
December 31, 201:

Given the nature of these derivative instrumentsnarease of 10% in the interest and/or exchaatgs would not have a significant
impact on the fair value of these financial instaunts.

(b) Credit Risk

Credit risk is managed on a Group basis, exceptridit risk relating to accounts receivable bagen&ach local entity is responsible for
managing and analyzing the credit risk for eactheir new clients before standard payment and ésliterms and conditions are offered.
Credit risk arises from cash and cash equivaleletsyative financial instruments and deposits Vigimks and financial institutions, as well as
credit exposure to customers, including outstandégivables and committed transactions. For bankdinancial institutions, only
independently rated parties with a minimum ratifi2cA” in local scale for domestic institutions aiBBB” in global scale for foreign
institutions are accepted. If customers are indégetty rated, these ratings are used. If there imdependent rating, the Group’s risk control
function assesses the credit quality of the custptaking into account its financial position, pagperience and other factors. Individual risk
limits are set based on internal or external ratimgaccordance with limits set by the Company’siaggement.

No credit limits were exceeded during the reporfiegiod, and management does not expect any léssasior-performance by the
counterparties.

The Group historically has not had significant d@rémbses arising from customers.
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(c) Liquidity Risk

Cash flow forecasting is performed in the operaéntties of the Group and aggregated by corporaieagement. Corporate management
monitors rolling forecasts of the Group’s liquidigquirements to ensure it has sufficient cashdetroperational needs while maintaining

sufficient headroom on its borrowing facilitiesadittimes so that the Group does not breach borrguimits or covenants (where applicable
any of its borrowing facilities. Such forecastimadses into consideration the Group’s debt finangilags, covenant compliance, compliance

with internal statement of financial position ratéwgets and, if applicable external regulatoriegal requirements.

Surplus cash held by the operating entities ovdradoove balance required for working capital mansaye are transferred to the Group
treasury. Group treasury invests surplus casht@émast bearing current accounts, time deposits esmamarket deposits and marketable

securities, choosing investments with appropriag¢unities or sufficient liquidity to provide suffent headroom as determined by the above-

mentioned forecasts. At December 31, 2012 and 28&1Group held cash and cash equivalents of R&3325 and Ps.16,275,924,
respectively, and temporary investments of Ps.52867and Ps.5,422,563, respectively, that are ¢xgeo readily generate cash inflows for

managing liquidity risk (see Note 6).

The table below analyses the Group’s non-derivaivé derivative financial liabilities into relevamiturity groupings based on the remaining

period at the statement of financial position datthe contractual maturity date. Derivative finah&abilities are included in the analysis if
their contractual maturities are essential for adaustanding of the timing of the cash flows. Theants disclosed in the table are the

contractual undiscounted cash flows.

12-36 Months

Less Than
12 Months January 1, 36-60 Months
January 1, 2014 to January 1, Maturities
2013 to December 31 2016 to Subsequent to
December 31, December 31, December 31,
2013 2015 2017 2017 Total
At December 31, 2012
Debt® Ps 375,00( Ps544,62( Ps10,764,78 Ps42,105,00 Ps53,789,40
Finance lease liabilitie 439,25 579,00¢ 555,27: 3,397,61l 4,971,15!
Derivative financial instruments (interest
rate swaps 1,17¢ — 132,07 219,51: 352,76:.
Trade and other payabl 1,374,21 758,37 347,18 248,96¢ 2,755,73
12-36 Months
Less Than
12 Months January 1, 36-60 Months
January 1, 2013 to January 1, Maturities
2012 to December 31 2015 to Subsequent to
December 31, December 31, December 31,
2012 2014 2016 2016 Total
At December 31, 201:
Debt® Ps1,170,00t Ps413,82( Ps 9,311,18! Ps45,932,00 Ps56,827,00
Finance lease liabilitie 381,89: 151,84t 20,92: 29,07 583,73!
Derivative financial instruments (interest
rate swaps — — 138,59¢ 172,00 310,60
Trade and other payabl 1,723,01 246,27: 196,17! 164,55t 2,330,02.

@ The amounts of debt are disclosed on a nominaslgase Note 13

Certain of the Group’s derivative financial instreimts (coupon swaps) are in hedge relationshipsendue to settle within 12 months of the
statement of financial position date. These cotgreequire undiscounted contractual cash infloms &.$19.9 million and U.S.$67.5 million
2012 and 2011, respectively and undiscounted octntrhcash outflows of Ps.256,073 and Ps.852,22012 and 2011, respectively.

Capital Management

The Group’s objectives when managing capital asafeguard the Groupability to continue as a going concern in ordeprovide returns fc
stockholders and benefits for other stakeholdedstamaintain an optimal capital structure in ortbeminimize the cost of capital.
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5. Critical Accounting Estimates and Assumptions

Estimates and assumptions are continually evaluatddare based on historical experience and atlogorf, including expectations of future
events that are believed to be reasonable und&irthenstances.

The Group makes estimates and assumptions congeharfuture. By definition, the resulting accougtiestimates will seldom equal the
related actual results. The estimates and assunsptiat have a risk of causing a material adjustreetihe carrying amounts of consolidated
assets and liabilities within the next financiahyare addressed below.

(a) Accounting for Programming

The Group produces a significant portion of prograng for initial broadcast over its television netks in Mexico, its primary market.
Following the initial broadcast of this programmirige Group then licenses some of this programifingroadcast in secondary markets, <
as Mexico, the United States, Latin America, AEBiatope and Africa. Under IFRS, in order to propedyitalize and subsequently amortize
production costs related to this programming, theu@ must estimate the expected future benefibpgesver which a given program will
generate revenues (generally, over a five-yeaoggriThe Group then amortizes the production acedéded to a given program over the
expected future benefit period. Under this politye Group generally expenses approximately 70%eptoduction costs related to a given
program in its initial broadcast run and defers explenses the remaining production costs overeiimainder of the expected future benefit
period (see Note 2(g)).

The Group estimates the expected future benefibgebased on past historical revenue patternsitfiatar types of programming and any
potential future events, such as new outlets thiaukich the Group can exploit or distribute its gnaamming, including its consolidated
subsidiaries and equity investees. To the extettalgiven future expected benefit period is shdhzn the estimate, the Group may have to
accelerate capitalized production costs soonerdhéinipated. Conversely, to the extent that amgiuture expected benefit period is longer
than the estimate, the Group may have to extendrtitization schedule for the remaining capitalipeoduction costs.

The Group also purchases programming from, andmt® license arrangements with, various thirdypprogramming producers and
providers, pursuant to which it receives the rightbroadcast programming produced by third padies its television networks in Mexico. In
the case of programming acquired from third parties Group estimates the expected future benefibg based on the anticipated number of
showings in Mexico. In the case of programmingrged from third parties, the Group estimates tipeeted future benefit period based upon
the term of the license. To the extent that a giuure expected benefit period is shorter thareftemate, the Group may have to accelerate
the purchase price or the license fee sooner thiacigated. Conversely, to the extent that a gifudare expected benefit period is longer than
the estimate, the Group may have to extend thetaaton schedule for the remaining portion of thechase price or the license fee.

(b) Equity Investments

Some of the Group’s investments are structuredjagyeinvestments (see Notes 2 (c) and 10). Asaltethe results of operations attributable
to these investments are not consolidated withiglelts of the Group’s various segments for finah@porting purposes, but are reported as
share of income (losses) of jointly controlled Besi and associates in the consolidated incomersétt (see Note 10).

In the past, the Group has made significant capaatributions and loans to its joint ventures asdociates, and it may in the future make
additional capital contributions and loans to astesome of its joint ventures. In the past, thesdures have generated, and they may continu
to generate, operating losses and negative cash #e they continue to build and expand their re@spebusinesses.

The Group periodically evaluates its investmentthése joint ventures and associates for impairnteking into consideration the performa

of these ventures as compared to projections tktataet sales, expenditures, strategic plans @odef required cash contributions, among
other factors. In doing so, the Group evaluatestmdreany declines in value are other than tempofémg Group has taken impairment charge:
in the past for some of these investments. Giverd{imamic environments in which these businessesats as well as changing
macroeconomic conditions, there can be no assuthatéhe Group’s future evaluations will not résnlrecognizing additional impairment
charges for these investments.

Once the carrying balance of a given investmergdsiced to zero, the Group evaluates whether itldrsuspend the equity method of
accounting, taking into consideration both quatititeand qualitative factors, such as long-terrmfguarantees it has provided to these joint
ventures and associates, future funding commitnamdsexpectations as to the viability of the bussn@hese conditions may change from

to year, and accordingly, the Group periodicallglesates whether to continue to account for itsotegiinvestments under the equity method.
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(c) Goodwill and Other Indefinite-lived Intangibléssets

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

The recoverable amount of cash generating unitbées determined based on value in use calculaflévese calculations require the use of
estimates, including managemengxpectations of future revenue growth, operatwggs, profit margins and operating cash flowssfeh cas
generating unit.

There were no goodwill impairments recorded in 284a 2011.

(d) Long-lived Assets

The Group presents certain long-lived assets atfzer goodwill and indefinite-lived intangible assét its consolidated statement of financial
position. Long-lived assets are tested for impairhwehenever events or changes in circumstancesatedthat the carrying value of an asset
may no longer be recoverable. An impairment logseéegnized for the amount by which the asset’syzag amount exceeds its recoverable
amount. The recoverable amount is the higher afsset’s fair value less costs to sell and valuese Recoverability is analyzed based on
projected cash flows. Estimates of future cash $lawolve considerable management judgment. Thetfmates are based on historical data,
future revenue growth, anticipated market condgjananagement plans, and assumptions regardingcpedjrates of inflation and currency
fluctuations, among other factors. If these assionptare not correct, the Group would have to reega write-off or write-down or
accelerate the amortization schedule related tedhwing value of these assets (see Notes 22lantl 21). The Group has not recorded any
significant impairment charges over the past fearge

(e) Deferred Income Taxes

The Group records its deferred tax assets bas#uedikelihood that these assets are realizeddrfuture. This likelihood is assessed by taking
into consideration the future taxable income anglodmg prudent and feasible tax planning stratediethe event the Group were to determine
that it would be able to realize its deferred tageds in the future in excess of the net recordezliat, an adjustment to the deferred tax asset
would increase income in the period such deternunatas made. Should the Group determine that itlevoot be able to realize all or part of

its net deferred tax asset in the future, an aatjest to the deferred tax asset would be chargetttane in the period such determination was

made.

(f) Financial Assets and Liabilities Measured at ravalue

The Group has a significant amount of financiabésand liabilities which are measured at fair &aua a recurring basis. The degree of
management’s judgment involved in determining #ievalue of a financial asset and liability varéepending upon the availability of quoted
market prices. When observable quoted market pexkiss, that is the fair value estimate the Grosesu To the extent such quoted market
prices do not exist, management uses other meatetg¢amine fair value.

6. Cash and Cash Equivalents and Temporary Investnms
Cash and cash equivalents as of December 31, 2012,and January 1, 2011, consisted of:

December 31 December 31 January 1,
2012 2011 2011
Cash and bank accounts Ps 1,777,34 Ps 943,69¢ Ps 991,88
Shor-term investment® 17,285,97 15,332,22 19,950,644
Total cash and cash equivale Ps19,063,32 Ps16,275,92 Ps20,942,53

@ Highly-liquid investments with an original maturity of & months or less at the date of acquisit

Temporary investments as of December 31, 2012, a@#ilJanuary 1, 2011, consisted of:

December 31 December 31 January 1,
2012 2011 2011
Short-term investmentd Ps 43,43t Ps 60,87: Ps 122,40:
Other financial asse® 5,153,05! 5,157,831 9,869,51.
Current maturities of non-current held-to-maturity
securities 120,80: 203,85t 454,92t
Total temporary investmen Ps5,317,29 Ps5,422,56. Ps10,446,84

@ Shor-term investments with a maturity of over three nhsrand up to one year at the date of acquisi
@) Other financial assets include equity instrumeeds for trading and current heto-maturity investments
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7. Trade Notes and Accounts Receivable, Net
Trade notes and accounts receivable as of DeceBib@012, 2011 and January 1, 2011 consisted of:

December 31 December 31 January 1,
2012 2011 2011
Nor-interest bearing notes received from
customers as deposits and advat Ps14,608,13 Ps13,465,53 Ps13,313,67
Trade accounts receivat 6,559,86. 7,559,84: 5,966,18!
Allowance for doubtful accoun (2,185,72) (1,781,67) (1,578,73)
Ps18,982,27 Ps19,243,71 Ps17,701,12

8. Transmission Rights and Programming
At December 31, 2012, 2011 and January 1, 201 $rression rights and programming consisted of:

December 31 December 31 January 1,
2012 2011 2011
Transmission rights Ps 6,609,64. Ps 6,394,68: Ps5,335,66!
Programming 4,288,31 3,908,171 3,839,98!
10,897,95 10,302,85 9,175,65
Non-current portion of
Transmission right 4,138,22. 3,949,69: 3,268,18
Programming 2,297,38 2,174,22 1,903,05!
6,435,60! 6,123,91. 5,171,24;
Current portion of transmission rights
and programmini Ps 4,462,34 Ps 4,178,94! Ps4,004,41!

9. Investments in Financial Instruments
At December 31, 2012, 2011 and January 1, 2011Gtbap had the following investments in financitruments:

December 31 December 31 January 1,
2012 2011 2011
Loan and interest receivable from La SeXta Ps — Ps 572,13: Ps 354,94
Held-to-maturity investment(®) 388,50 543,58: 935,49:
Available-for-sale financial asset
1.5% Convertible Debentures due 2025 iss
by BMP @) 6,990,42 6,248,36: 5,041,90:
Embedded derivativ— BMP 9,611,87. 9,519,38: 8,862,32
Mandatorily Convertible Debentures issued
by GSF® — 19,909,09 —
Shares of common stock of G® — 457,63: —
Shares of common stock of Imagi®) 867,58: — —
Available-for-sale investmeni® 2,986,93: 2,812,201 2,922,62!
Other 22,30¢ 22,027 26,14:
Ps20,867,62 Ps40,084,42 Ps18,143,42

@ As of December 31, 2011, the balance includes tiragany’s 40.8% investment in shares of capitalkstdd.a Sexta in the carrying
amount of Ps.47,129, which was accounted for byethaty method through that date, and a relatex teaeivable in the principal
amount of Ps.572,132, were classified as an invagtimeld to sale in connection with an exchangestetion for a 14.5% equity
participation in Imagina. In 2010, the Group malersterm loans in connection with its interest.anSexta in the principal amount of
€21.5 million (Ps.354,942). In February 2011, thieses were capitalized by the Company as an inwvagtin La Sexta and the
Compan’s percentage ownership in La Sexta increased faB%4 to 40.8% (see Notes 3, 10 and .

@ As of December 31, 2012, the Group held 1.5% CdinlerDebentures due 2025 issued by BMP in thecipil amount of U.S.$1,125

million (Ps.13,904,222). These convertible debarstare classified as available-for-sale finan@akts in the Group’s consolidated

statements of financial position (see Notes 34%rid 19)

Through June 2012, the Group recognized its investim debentures mandatorily convertible into cammshares of GSF, as well as its

1.09% interest in shares of common stock of GSEgagy financial instruments with changes in fatue accounted for as other

comprehensive income or loss. In June 2012, the8(ip converted the debentures into common shafr€&SF and became the holder of

a 50% equity interest in GSF; and (i) recycledimalative net loss of Ps.933,000 to other finangeease in the consolidated statement

of income for the year ended December 31, 2012¢lwivias previously accounted for as other comprebeirscome or loss; and

(iiif) recognized an initial investment in GSF, @jty controlled entity, in the amount of Ps.18, 788/ (see Note 3

®
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@)

®)

The Group has an investment in an open ended hatdas as a primary objective to achieve capipteciation by using a broad range
of strategies through investments and transactiotedecom, media and other sectors across globdtets, including Latin America and
other emerging markets. Shares may be redeemedjwareerly basis at the Net Asset Value (“NAV”) phiare as of such redemption
date. The Group determined the fair value of thigdfusing the NAV per share. The NAV per sharalsudated by determining the val
of the fund assets and subtracting all of the fliadallities and dividing the result by the totalmber of issued shares (see Note 2
Held-to-maturity investments represent corporatediincome securities with long-term maturitiese3é investments are stated at
amortized cost. Maturities of these investmentsegbent to December 31, 2012, are as follows: BST2 in 2014, Ps.130,740 in 2015,
Ps.81,453 in 2016 and Ps.52,938 thereafter. Heldatrity financial assets as of December 31, 20422011 and January 1, 2011 are
denominated primarily in Mexican pes:

A roll forward of available-for-sale financial asséor the years ended December 31, 2012 and Z)iresented as follows:

2012 2011

At January 1, Ps 38,946,68 Ps16,826,84
Exchange difference (1,472,69) 2,113,35:
Acquisition 867,58 20,366,73
Reclassificatior (20,366,73) —
Changes in fair valu 2,481,98I (360,25)
At December 31, Ps 20,456,81 Ps38,946,68

10. Investments in Jointly Controlled Entities andAssociates

At December 31, 2012, 2011 and January 1, 2011Gtbap had the following investments in jointly tanled entities and associates
accounted for by the equity method:

(€3]

@

Ownership
as of
December 31
December 31 December 31 January 1,
2012 2012 2011 2011
Jointly controlled entities
GSFW 50% Ps18,072,21 Ps — Ps —
GTAC® 33.2% 574,70° 504,45t 418,70¢
Associates
BMP @) 8% 2,539,81. 2,443,10: 1,613,89;
Ocesa Entretenimiento, S.A. de C.V.
and subsidiaries
(collectively,"OCEN") 4 40% 842,32¢ 810,38t 815,38:
La Sexta (see Note ' — 47,12¢ 647,09¢
Other 82,25¢ 131,01: 119,31
Ps22,111,31 Ps3,936,08! Ps3,614,39:

Effective in June 2012, the Group shares equalgavee rights that the other owner of GSF, and thégaccount for this jointly
controlled entity under the equity method (see N&t:

In 2010, Grupo de Comunicaciones de Alta Capacifiadl,P.I. de C.V. (“GTAC") was granted a ¥@ar contract for the lease of a pai
dark fiber wires held by the Mexican Federal Elietyr Commission and a concession to operate aigptdlecommunications network in
Mexico with an expiration date in 2030. GTAC ioinjly controlled entity, in which a subsidiary thie Company, a subsidiary of Grupo
de Telecomunicaciones Mexicanas, S.A. de C.V. asubaidiary of Megacable, S.A. de C.V. have an keggaity participation of 33.3%
GTAC started operations in the second half of 28d commercial services in the first quarter of20f June 2010, a subsidiary of the
Company entered into a long-term credit facilityesgnent to provide financing to GTAC for up to B8&17, with an annual interest
rate of the Mexican Interbank Interest Rate (“Tdsdnterés Interbancaria de Equilibrio” or “TIIE3)us 200 basis points. Under the te
of this agreement, principal and interest are pleyabdates agreed by the parties, between 2013G2id As of December 31, 2012,
2011 an January 1, 2011, GTAC had used a prinaipalunt of Ps.562,083, Ps.459,083 and Ps.372,088:¢tvely, under this credit
facility, with a related accrued interest receieabt Ps.74,687, Ps.39,261 and Ps.11,980, resplgctiree net investment in GTAC as of
December 31, 2012, 2011 and January 1, 2011, iecduotbunts receivable in connection with the criedtility to GTAC of Ps.648,720,
Ps.504,456 and Ps.384,063, respectively (see Mt
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@) The Group accounts for its 8% investment in comistosk of BMP, the parent company of Univision, unite equity method due to t

Group's ability to exercise significant influenceeo BMP’s operations. The Group determined it asatbility to exercise significant
influence over the operating and financial policdd8MP because as of December 31, 2012, 2011 a@maady 1, 2011, the Group

(i) owned 842,850, 745,461 and 526,336 Class “@teh of common stock of BMP, respectively, représgrd%, 7.1% and 5% of the
outstanding total shares of BMP as of those dagspgectively; (ii) held 1.5% Convertible Debentudeg 2025 issued by BMP with
interest payable on a quarterly basis, which cacooeerted into additional 4,858,485 shares of comstock of BMP equivalent to a
30% equity stake of BMP on a fully-diluted, as-certed basis, at the option of the Group, subjecettain conditions and regulations;
(iif) owned an option to acquire at fair value ditial shares of common stock of BMP representiig 2.9% and 5% of the outstanding
total shares of BMP as of those dates, respectigalyject to certain conditions and regulations; lfad three of 20 designated members
of the Board of Directors of BMP; and (v) had eatkinto program license agreements with Univisamindirect wholly-owned
subsidiary of BMP, through the later of 2025 oreseand one-half years after the Group has soldlvds of its initial investment in
BMP (see Notes 3,9, 14 and 1

OCEN is a majority-owned subsidiary of Corporadidteramericana de Entretenimiento, S.A. de C.\4, iarengaged in the live
entertainment business in Mexico. In 2011, OCEN plvidends to the Group in the aggregate amouPisd®4,960. The investment in
OCEN includes a goodwill of Ps.359,613 as of Decan®i, 2012, 2011 and January 1, 2011 (see Not¢

@)

Aggregate amounts of current assets, non-currestgscurrent liabilities and non-current liabégtias of December 31, 2012, 2011 and
January 1, 2011, related to the Group’s interesjsintly controlled entities are set forth as fols:

December 31 December 31 January 1,
2012 2011 2011
Assets:
Current assetl Ps 2,998,33. Ps 73,57( Ps 85,97
Non-current assel 13,065,32 476,14 348,88(
Total asset 16,063,65 549,71 434,85:
Liabilities:
Current liabilities 4,310,51! 67,367 400,20°
Non-current liabilities 5,129,83 459,08 —
Total liabilities 9,440,35! 526,45( 400,20°
Net asset 6,623,29 23,26: 34,64

Other concepts that are part of the investme
Long-term credit facility and interest receivabler
GTAC 648,72 504,45t 384,06:

Goodwill and other intangible ass: 11,433,00 — —
Corporate adjustmen (58,109 (23,267) —
Total investment Ps18,646,91 Ps504,45t Ps418,70¢

Aggregate amounts of net sales, operating loss,defore income taxes and net loss for the yeatsceBecember 31, 2012 and 2011, relat
the Group’s interests in jointly controlled entitiare set forth as follows:

2012 2011
Net sales Ps 7,482,78. Ps 16,00(
Operating los! (1,664,53) (16,39¢)
Loss before income tax (2,175,49) (23,272

Net loss (1,906,66)) (23,27))

Aggregate amounts of current assets, non-currestgscurrent liabilities and non-current liabégtias of December 31, 2012 and 2011 and
January 1, 2011, related to the Group’s interes&ssociates are set forth as follows:

December 31 December 31 January 1,
2012 2011 2011
Assets
Current assetl Ps 1,448,53i Ps 2,284,54i Ps 2,744,43!
Non-current assel 10,381,18 11,225,46 7,754,78:
Total asset 11,829,72 13,510,01 10,499,21
Liabilities
Current assetl 1,341,15! 2,907,10: 2,747,322
Non-current assel 12,191,28 11,808,75 7,356,35!
Total liabilities 13,532,43 14,715,86 10,103,68
Net asset (2,702,711 (1,205,85) 395,53
Other concepts that are part of the investme
Goodwill and other intangible ass: 5,167,100 4,988,75: 3,281,92!
Corporate adjustmen — (351,270 (481,77)
Total investment: Ps 3,464,39i Ps 3,431,62! Ps 3,195,68!
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Aggregate amounts of selected income (loss) foy&aes ended December 31, 2012 and 2011, relatbe ©roup’s interests in associates are
set forth as follows:

2012 2011

Net sales Ps4,554,87. Ps6,413,59
Operating los! 805,05! 353,20¢
Loss before income tax 99,75¢ (413,58)
Net income (loss 57,90( (489,539

The Group recognized its share of comprehensivedbpintly control entities and associates fa ylears ended December 31, 2012 and -
as follows:

2012 2011
Share of losses of jointly controlled entities @sdociates, net Ps(666,60:) Ps (449,319
Share of other comprehensive (loss) income oflyidntrolled
entities and associate
Foreign currency translation adjustments, (291,46() 292,72(
Gain (loss) on equity accounts, | 50,60¢ (37,319
(240,859 255,40¢

Ps(907,45() Ps (193,91)
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11. Property, Plant and Equipment, Net
The analysis of the changes in property, plantequdpment is as follows:

Transportation

Furniture
Buildings Technical Satellite and Computer Leasehold Construction

Changes and land equipment transponders fixtures equipment equipment improvements in progress Total
Cost:
January 1, 201 Ps13,994,39 Ps 45,130,42 Ps 3,593,87. Ps 823,031 Ps. 2,523,700 Ps 3,665,771 Ps. 1,372,591 Ps 2,860,28 Ps 73,964,02
Additions 30,49¢ 1,433,001 — 13,83¢ 60,03! 218,54( 20,75¢ 8,165,44 9,942,12
Retirements (5,457 (1,071,27) — (3,602) (545,07:) (58,63¢) (8,290 (4,329 (1,696,65)
Transfers and

reclassification: 192,90 6,466,28 — 38,07¢ 86,68 545,62 38,09¢ (7,367,68) —
Acquisition of subsidiarie 3,27¢ 234,23 — 5,26¢ 7,23 43,96: — — 293,961
Effect of translatior 39,48: 84,57t — 7,79¢ 3,74¢ 7,78¢ 1,23( (16€) 144,44
December 31, 201 14,255,10 52,277,25 3,593,87: 884,40t 2,136,33. 4,422,99. 1,424,38 3,653,55 82,647,90
Additions 27,77¢ 1,825,76 — 16,287 72,75: 158,63! 62,35: 13,631,26 15,794,82
Retirements (157,219) (5,647,23) — (106,99) (74,93¢) (410,04) (164,701) (1,319 (6,562,44)
Transfers and

reclassification: 228,28l 8,650,63 4,275,61! (51,549 88,88t 82,44 113,12¢ (13,387,44) —
Acquisition of subsidiarie — 18,38¢ — 1,51% 1,241 752 4,87: — 26,76:
Effect of translatior (23,49)) (100,48Y) — (18,929 (1,78%) (5,61 (1,567) 23 (151,849
December 31, 201 Ps14,330,44 Ps 57,024,32 Ps 7,869,49. Ps 724,74 Ps. 2,222,48 Ps 4,249,16. Ps. 1,438,47. Ps 3,896,07 Ps 91,755,20
Depreciation
January 1, 201 Ps (4,348,55) Ps(25,793,98) Ps(1,785,22) Ps(473,86) Ps. (968,93) Ps(2,53582) Ps. (425,25) Ps — Ps(36,331,64)
Depreciation of the ye: (338,08) (5,001,84) (177,47Y) (49,54¢) (229,58¢) (522,309 (114,339 — (6,433,18)
Retirements 12,247 777,23: — (1,837) 224,41! 54,98( (11,819 — 1,055,21
Transfers and

reclassification: (7,290 (24,839 — — — — 32,12¢ — —
Effect of translatior (6,426 (40,22%) — (6,567) (3,01) (5,54) (1,639 — (63,407
December 31, 201 (4,688,11) (30,083,67) (1,962,70) (531,81) (977,119) (3,008,68i) (520,92) — (41,773,02)
Depreciation of the ye: (213,34) (6,071,15) (239,20) (57,199 (222,579) (609,20 (133,22() — (7,545,90)
Write-off of the yeai — (25,24°) — — — — — — (25,24°)
Retirement 89,95! 5,178,71 — 102,26¢ 66,96 386,26: 47,21( — 5,871,37
Transfers and

reclassification: 5,87( (250,45)) — 977) 252 250,51< (5,206) — —
Acquisition of subsidiarie — (7,379 — (605) (267) (28¢) (2,036) — (10,57%)
Effect of translatior 10,67( 56,35¢ — 17,48¢ 2,638 3,28¢ 917 — 91,35:
December 31, 201 Ps(4,794,96) Ps(31,202,82) Ps(2,201,90) Ps(470,839 Ps. (1,130,11) Ps(2,978,11) Ps. (613,26() Ps — Ps(43,392,01)
Book value:
At January 1, 201 Ps 9,645,83 Ps 19,336,44 Ps 1,808,64 Ps 349,17 Ps. 1554,77. Ps1,129,89" Ps. 947,33: Ps 2,860,28 Ps 37,632,37
At December 31, 201 Ps 9,566,99° Ps 22,193,58 Ps 1,631,17. Ps 352,59° Ps. 1,159,211 Ps 1,414,30: Ps. 903,46. Ps 3,653,55 Ps 40,874,88
At December 31, 201 Ps 9,535,48 Ps 25,821,49 Ps 5,667,59 Ps 253,91 Ps. 1,092,377 Ps1,271,04 Ps. 825,21: Ps 3,896,07 Ps 48,363,19

Depreciation charged to income in 2012 and 2011R¢a8,571,149 and Ps.6,433,186, respectively.

In March 2010, Sky reached an agreement with aidialng of Intelsat to lease 24 transponders onldatdS-21 satellite, mainly for signal
reception and retransmission services over thdlitgiteestimated 15-year service life. 1S-21 reygd Intelsat 1S-9 as Sky’s primary
transmission satellite and started service in dlueth quarter of 2012. This lease agreement corisagpmonthly payments of U.S.$3.0 million
to be paid by Sky beginning in the fourth quarte2@12. In October 2012, the Group recognized dlgieement as a finance lease obligation il
the net amount of U.S.$326.3 million (Ps.4,192,955)
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12. Intangible Assets, Net

The analysis of the changes in intangible assets fellows:

Change:

Cost:

January 1, 201

Additions

Retirement:

Transfers and reclassificatio
Effect of translatior
December 31, 201
Additions

Retirement:

Acquisition of subsidiarie
Transfers and reclassificatio
Effect of translatior
December 31, 201

Amortization:

January 1, 201
Amortization of the yea
Write-off and other amortization of the ye
Retirement:

Transfers and reclassificatio
Effect of translatior
December 31, 201
Amortization of the yea
Other amortization of the ye
Retirement:

Acquisition of subsidiarie
Transfers and reclassificatio
Effect of translatior
December 31, 201

Book value:
At January 1, 201

At December 31, 201
At December 31, 201

Amortization charged to income in 2012 and 2011 Rsi4,124,295 and Ps.1,204,795, respectively.

Intangible assets with indefinite useful live:

Intangible assets with finite useful lives

The changes in the net carrying amount of goodwitl trademarks for the year ended December 31, 2842 as follows:

Goodwill:
Content
Cable and Telecot
Publishing

Trademarks (see Note !
Publishing
Cable and Telecot
Other

Other
Subscriber intangible
Goodwill Trademarks Concession: Licenses lists assets Total

Ps 2,677,55 Ps 1,749,49: Ps 3,775,96°  Ps 1,881,37 Ps 2,894,551 Ps 876,29. Ps13,855,23
31,10¢ — 58,82! 404,53 4,624 348,96: 848,04
— — — (1,159 (99,500 (20,929 (121,58i)

(86,819 — 86,81 — (13,880) 13,88( —

— 272 — 1,241 — 6,37¢ 7,88¢
2,621,84. 1,749,76. 3,921,60: 2,285,98: 2,785,80! 1,224,58: 14,589,58
— 10,00( 15,43: 561,86 175,26: 882,66: 1,645,22
(310 — — (624,22) (281,000 (28,467 (934,00,

— — — 6,53¢ 10,38¢ — 16,92(

— — (43,85¢) — — 43,85¢ —
— (509) — (139) — (3,515 (4,167)

Ps 2,621,53 Ps 1,759,25 Ps 3,893,17°  Ps 2,230,022 Ps 2,690,44  Ps2,119,11i  Ps15,313,55
Ps — Ps — Ps (268,79 Ps(1,097,10) Ps(1,223,63) Ps (148,62) Ps(2,738,15)
— — (1,839 (433,17¢) (385,24) (108,10 (928,361)
(49,900 — — — — (226,529 (276,429

— — — (1,827) 24,50¢ 12,45¢ 35,13¢

— — — — 1,83¢ (1,839 —
— — — (984) — (6,857) (7,83%)
(49,900 — (270,63) (1,533,08) (1,582,53) (479,49() (3,915,64)
— — — (400,26}) (364,94() (163,13) (928,33)
— — — — — (195,95) (195,95)

— — — 561,30: 273,97¢ 20,74¢ 856,02(
_ —_ — (2,940 (5,199 — (8,139

— — 33,44« — — (33,44¢) —

— — — 68€ — 4,601 5,28
Ps (49,900 Ps — Ps (237,199 Ps(1,374,30) Ps(1,678,68) Ps (846,67) Ps(4,186,76)
Ps 2,677,55 Ps 1,749,49. Ps 3,507,170 Ps 784,26t Ps 1,670,920 Ps 727,66! Psl11,117,07
Ps 2,571,94. Ps 1,749,76: Ps 3,650,960 Ps 752,90( Ps 1,203,226 Ps 745,09 Ps10,673,93
Ps 2,571,63, Ps 1,759,25 Ps 3,655,98 Ps 85571t Ps 1,011,761 Psl1,272,441 Ps11,126,79

Foreign
Balance as o Currency Balance as o
December 31, Translation Adjustments/ December 31,
2011 Acquisitions Adjustments Reclassification: 2012

Ps 242,28: Ps — Ps. — Ps. (310 Ps 241,97:
1,859,04: — — - 1,859,04
470,61. — — — 470,61.

Ps 2,571,94. Ps — Ps. — Ps. (310 Ps2,571,63.

Ps 465,47: Ps — Ps. (509 Ps. — Ps 464,96!
1,284,29 — — — 1,284,29.

— 10,00( — — 10,00(

Ps 1,749,76 Ps10,00( Ps. (509 Ps. — Ps1,759,25

F-33




Table of Contents

13. Debt and Finance Lease Obligations
Debt and finance lease obligations outstanding &eoember 31, 2012, 2011 and January 1, 2011 asfellows:

@

2

December 31, 201 December 31, 201 January 1, 2011
U.S. dollar debt:
8% Senior Notes due 20: Ps — Ps — Ps 889,06t
6% Senior Notes due 20® 6,388,63 6,946,17. 6,129,00!
6.625% Senior Notes due 200 7,240,711 7,879,50 6,859,45:
8.50% Senior Notes due 20® 3,821,001 4,157,78 3,668,90!
6.625% Senior Notes due 20W 7,538,56; 8,209,29: 7,230,38:
Ba(rg)k loan facility (Empresas Cablevisior . . 2 780,46
Total U.S. dollar dek __24,988,90 _27,192,75 __27,557,28
Mexican peso debt:
7.38% Notes due 2023 9,944,75I 9,937,69 9,930,64-
8.49% Senior Notes due 20® 4,482,29 4,481,57. 4,480,81!
Bank loan<4 8,586,06- 9,582,76' 999,42:
Bank loans (Sky® 3,500,001 3,500,001 3,500,001
Bank loans (TVI)® 1,489,401 1,270,001 580,00(
Total Mexican peso del 28,002,51 28,772,03 19,490,88
Total debi® 52,991,41 55,964,78 47,048,16
Less: Short-term debt and current
portion of lon¢-term debt 375,00( 1,169,87, 1,468,49
Long-term debt, net of current porti Ps 52,616,41 Ps 54,794,91 Ps 45,579,67
Finance lease obligations:
Satellite transponder lease obligat™ Ps 4,132,36 Ps  225,57! Ps 414,92
Other® 838,78! 358,16( 214,89(
Total finance lease obligatiol 4,971,15! 583,73! 629,81:
Less: Current portio 439,25 381,89 280,13
Finance lease obligations, net of
current portior Ps 4,531,89 Ps 201,84 Ps 349,67

The Senior Notes due 2018, 2025, 2032, 2037 and, 204he outstanding principal amount of U.S.$5&€iDion, 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 amsubordinated indebtedness of the Company, andmice in right of payment to all
of the existing and future liabilities of the Comgé& subsidiaries. Interest on the Senior Notes2lii8, 2025, 2032, 2037 and 2040,
including additional amounts payable in respeatasfain Mexican withholding taxes, is 6.31%, 6.9B884%, 8.93% and 6.97% per
annum, respectively, and is payable semi-annulgse Senior Notes may not be redeemed prior torityatexcept (i) in the event of
certain changes in law affecting the Mexican witlkling tax treatment of certain payments on the stes, 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#81®o of their principal amount. Also, the Compamgy, at its own option, redeem
the Senior Notes due 2018, 2025, 2037 and 2048haie or in part, at any time at a redemption peqgeal to the greater of the principal
amount of these Senior Notes or the present vdlfigwoe cash flows, at the redemption date, afigipal and interest amounts of the
Senior Notes discounted at a fixed rate of compardls. or Mexican sovereign bonds. The Senior 8ldtee 2018, 2032 and 2040 were
priced at 99.280%, 99.431% and 98.319%, respegtif@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 matuoiys.802% and 6.787%, respectively. The agreemfetitese Senior Notes contains
covenants that limit the ability of the Company aedtain restricted subsidiaries engaged in TalaviBroadcasting, Pay Television
Networks and Programming Exports, to incur or assliems, perform sale and leaseback transactioisc@nsummate certain merge
consolidations and similar transactions. The SeNates due 2018, 2025, 2032, 2037 and 2040 arsteegil with the U.S. Securities and
Exchange Commissiol

This bank loan facility with an original maturity R012 was entered into by Empresas Cablevisifimeimggregate principal amount of
U.S.$225 million. Annual interest on this loan fagiwas payable on a quarterly basis at LIBOR @onsapplicable margin that ranged
from 0.475% to 0.800% depending on a leverage.ratiMarch 2011, Empresas Cablevision prepaidrathants outstanding under this
loan facility.
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In October 2010, the Company issued 7.38% Notesr(ifiados Bursatiles”) due 2020 through the MaxriStock Exchange (“Bolsa
Mexicana de Valores”) in the aggregate principabam of Ps.10,000,000. Interest on these Noteayalge semi-annually. The
Company may, at its own option, redeem these Nuotaghole or in part, at any semi-annual interestrpent date at a redemption price
equal to the greater of the principal amount ofdhtstanding Notes and the present value of futash flows, at the redemption date, of
principal and interest amounts of the Notes distexliat a fixed rate of comparable Mexican soverbigmds. The agreement of these
Notes contains covenants that limit the abilityhef Company and certain restricted subsidiariesiapgd by the Compars Board of
Directors, and engaged in Television Broadcastay, Television Networks and Programming Exportésn¢ar or assume liens, perform
sale and leaseback transactions, and consummgeaeergers, consolidations and similar transasti

In March 2011, the Company entered into long-teretit agreements with four Mexican banks in theragagte principal amount of
Ps.8,600,000, with an annual interest rate bet\8e@9P6 and 9.4%, payable on a monthly basis, amttipal maturities between 2016
and 2021. The proceeds of these loans were use@f@ral corporate purposes. Under the terms eétloan agreements, the Company
is required to (a) maintain certain financial cage ratios related to indebtedness and interestnsgp and (b) comply with the restrictive
covenant on spinffs, mergers and similar transactions. This lkeeni also include in 2011, outstanding balance énpifincipal amount ¢
Ps.1,000,000, in connection with certain credieagrent entered into by the Company with a MexiGrkbwith maturity in 2012.
Interest on this loan was 10.35% per annum, payabke monthly basis. Under the terms of this cragieement, the Company and
certain restricted subsidiaries engaged in Telenifiroadcasting, Pay Television Networks and Prograng Exports were required to
maintain (a) certain financial coverage ratiostezlao indebtedness and interest expense; an@iajrc restrictive covenants on
indebtedness, dividend payments, issuance anadfa#pital stock, and liens. In April 2012, the Quamy repaid this loan in full at its
maturity.

Includes in 2012 and 2011, two long-term loansredtinto by Sky with Mexican banks in the principahount of Ps.1,400,000 and
Ps.2,100,000, with a maturity in 2016, bearing ahimterest of TIIE plus 24 basis points and 8.7486pectively, 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 coveraas related to indebtedness and interest expamsl (b) certain restrictive covenants
on indebtedness, liens, asset sales, and certagerseand consolidation

Includes in 2012 and 2011, outstanding balancéssiraggregate principal amount of Ps.1,489,400Pant],270,000, respectively, in
connection with certain credit agreements entergglby TVI with Mexican banks, with maturities beten 2013 and 2017, bearing
interest at an annual rate in the range of TIIE [Al®0% to TIIE plus 2.50%, with interest payalbieaomonthly basis

Starting from the fourth quarter of 2012, Sky isigdited to pay a monthly fee of U.S.$3.0 millionden a capital lease agreement entere
into with Intelsat Global Sales & Marketing Ltdlrftelsat”) in March 2010 for satellite signal retiep and retransmission service from
24 KU-band transponders on satellite I1S-21, whiebadme operational in October 2012. The service ferns-21 will end at the earlier
of (a) the end of 15 years or (b) the date IS-2aken out of service. This line item also includeg012 and 2011 the agreement to pay
monthly fee of U.S.$1.7 million under a capitaldeagreement entered into with Intelsat (formedgAmSat Corporation) in February
1999 for satellite signal reception and retransimisservice from 12 KU-band transponders on s&dlf-9, which became operational
September 2000. The agreement provided that thesderm for IS-9 was to end at the earlier oftfe) end of 15 years or (b) the date
IS-9 is taken out of service. In 2010, Intelsaifiedl Sky that 1S-9 experienced certain technicadraalies in its primary propulsion
system, resulting in a shortened satellite lif@tigh 2012 instead of its original estimated lifeotigh 2015. Accordingly, Sky reduced
carrying value of the corresponding asset and tbsgnt value of the minimum payments in accordavittethe related agreement and
based on the remaining useful life of I1S-9. Thagailons of Sky under the 1S-9 agreement were teaued in October 2012 (see Note
11).

Includes minimum lease payments of property andpagent and intangible assets under leases thaifyyaalcapital leases. The capital
leases have terms which expire at various dategeleet2013 and 202

Total debt is presented net of unamortized finarosts as of December 31, 2012, 2011 and Janu2811, in the aggregate amount of
Ps.797,981, Ps.862,214 and Ps.916,639, respec!

Maturities of Debt and Finance Lease Obligatiol
Debt maturities for the years subsequent to DeceBibe2012, are as follows:

2013 Ps 375,00(
2014 270,96(
2015 273,66(
2016 9,178,85!
2017 1,585,92!
Thereaftel 42,105,00

Ps 53,789,40
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Future minimum payments under finance lease olitigatfor the years subsequent to December 31, 20&2s follows:

2013 Ps 779,42
2014 603,48l
2015 563,47
2016 544,25!
2017 540,56
Thereafte! 4,740,88:
7,772,08

Less: Amount representing inter 2,800,93
Ps 4,971,15

14. Financial Instruments

The Group’s financial instruments recorded in tbhasolidated statements of financial position ineldidash and cash equivalents, temporary
investments, accounts and notes receivable, atemngioan receivable from GTAC, convertible debestlissued by BMP with an option to
convert these debentures into common stock of BiBt securities classified as held-to-maturity stieents, investments in securities in the
form of an open-ended fund classified as availétresale investments, accounts payable, debt andatige financial instruments. For cash
and cash equivalents, temporary investments, atsoeceivable, accounts payable, and short-teresrudyable due to banks and other
financial institutions, the carrying amounts appnoate fair value due to the short maturity of thiestruments. The fair value of the Group’s
long-term debt securities are based on quoted mprkoes.

The fair value of the long-term loans that the @rboarrowed from leading Mexican banks (see NotehB3)been estimated using the
borrowing rates currently available to the Grouptfank loans with similar terms and average madgrifThe fair value of held-to-maturity
securities, available-for-sale investments, andetuny option, interest rate swap and share pubo@Egreements is based on quotes obtained
from financial institutions.

The carrying and estimated fair values of the Gi®uapn-derivative financial instruments as of Debem31, 2012, 2011 and January 1, 2011
were as follows:

December 31, 201, December 31, 201 January 1, 2011
Carrying Carrying Carrying
Value Fair Value Value Fair Value Value Fair Value
Assets:
Temporary investmen Ps 5,317,29 Ps 5,317,29 Ps 5,422,556 Ps 5,422,56 Ps 10,446,84 Ps 10,446,84
Trade notes and accounts receivable 18,982,27 18,982,27 19,243,71 19,243,71 17,701,12 17,701,12
1.5% Convertible Debentures due 2025 issued by P Note ¢ 6,990,42' 6,990,42' 6,248,36 6,248,36: 5,041,90 5,041,90
Embedded derivativ 9,611,87. 9,611,87. 9,519,38 9,519,38. 8,862,32 8,862,32
Long-term loan and interest receivable from GTAC (se&eN®) 636,77( 674,40:. 498,34« 541,25 384,06 442 ,84(
Held-to-maturity investments (see Note 388,50 389,95 543,58: 545,17: 935,49: 933,60t
Shares of common stock of Imagina (see Not 867,58 867,58 — — — —
Loan and interest receivable from La Sexta assets {lote 9 — — 572,13: 572,13: 354,94. 354,94:
Mandatorily Convertible Debentures issued by G®#€ (Sote 9 — — 19,909,09 19,909,09 — —
Other availabl-for-sale financial assets (see Note 2,986,93: 2,986,93 2,812,201 2,812,201 2,922,62! 2,922,62!
Liabilities:

Senior Notes due 2011, 2018, 2025, 2032 and Ps 25,700,00 Ps 33,170,73 Ps 27,957,00 Ps 32,638,70 Ps 25,604,34 Ps 28,801,93
Senior Notes due 20: 4,500,001 5,191,111 4,500,001 4,487,761 4,500,001 4,207,32!
Notes due 202 10,000,000 10,636,90 10,000,000 10,007,300 10,000,00 9,474,301
Shor-term loans and lor-term notes payable to Mexican bai 13,589,40 14,535,20 14,370,000 14,972,47 5,080,001 5,442,61!
Finance lease obligatiol 4,971,15! 4,886,12: 583,73! 583,73! 629,81 629,81
Bank loan facility (Empresas Cablevisi¢ — — — — 2,780,461 2,575,55!
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The carrying values (based on estimated fair v@Jurdional amounts, and maturity dates of the @i®derivative financial instruments as of
December 31, 2012, 2011 and January 1, 2011 wdmdl@ass:

December 31, 2012

Derivative Financial Instruments

Carrying Value

Notional Amount (U.S.
Dollars in Thousands)

Maturity Date

Assets:
Derivatives not recorded as accounting hedge
Options(®) Ps. 12,41¢ U.S.$405,00( 2013, 2014 and 201
TVI's interest rate swe(@ 1,44% Ps.1,300,00! February 201t
Derivatives recorded as accounting hedges (cashwic
hedges):
Crost-currency interest rate swal® 1,13¢ U.S.$600,000/Ps.7,644,6 January 201:
Total asset Ps. 15,0001
Liabilities:
Derivatives not recorded as accounting hedge
Sky's interest rate swec) Ps. 132,07 Ps.1,400,00! April 2016
TVI's forward® 1,17¢ U.S.$3,000/Ps.39,8( January 201
Derivatives recorded as accounting hedges (cashvilc
hedges):
Interest rate swa( 219,51: Ps.2,500,00 March 201¢€
Total liabilities Ps. 352,76

December 31, 2011

Derivative Financial Instruments

Carrying Value

Notional Amount (U.S.
Dollars in Thousands)

Maturity Date

Assets:
Derivatives not recorded as accounting hedge
Options(®) Ps. 50,27¢ U.S.$337,50( 2012, 2013 and 201
Derivatives recorded as accounting hedges (cashilc
hedges):
U.S.$2,000,000/
Crost-currency interest rate swal® 94,73( Ps. 24,189,00 January, March and May 2C
Total asset Ps. _ 145,00¢®
Liabilities:
Derivatives not recorded as accounting hedge
Sky's interest rate swel€) Ps.  138,59¢ Ps. 1,400,00 April 2016
Derivatives recorded as accounting hedges (cashilc
hedges):
Interest rate swa( 172,00t Ps. 2,500,00 March 201¢€
Total liabilities Ps. 310,60

January 1, 2011:

Derivative Financial Instruments

Carrying Value

Notional Amount (U.S.
Dollars in Thousands)

Maturity Date

Assets:
Derivatives recorded as accounting hedges (cashvilc
hedges):
Empresas Cablevisi's cros-currency swap(® Ps. 189,40 U.S.$225,000/Ps. 2,435,( December 201
Total asset Ps. 189,40(
Liabilities:
Derivatives recorded as accounting hedges (cashvilc
hedges):
U.S.$2,000,000/
Cros:-currency interest rate swa® Ps. 74,32¢ Ps. 25,727,55 March and July 201
Derivatives not recorded as accounting hedge
Sky's interest rate swel€) 102,48! Ps.1,400,001 April 2016
Cablemas embedded derivati@) 1,042 U.S.$3,852 July 2011 to February 20:
Total liabilities Ps. 177,85°
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Includes derivative financial instruments of Ps73 8hat were classified in current assets in thesalidated statement of financial
position as of December 31, 20:

In order to reduce the adverse effects of exchaaigs on the Senior Notes due 2018, 2025, 2032@4@, during 2012 and 2011, the
Company entered into interest rate swap agreemettitsrarious financial institutions that allow t®@mpany to hedge against Mexican
Peso depreciation on interest payments to be nma2@1i3, 2012 and 2011. Under these transactioas;¢mpany receives semi-annual
payments based on the aggregate notional amour&0@ million and U.S.$2,000 million as of DecemBg&r 2012 and 2011,
respectively, at an average annual rate of 6.628084%6.75%, respectively, and the Company makes-aemial payments based on an
aggregate notional amount of Ps.7,644,600 and R82400 as of December 31, 2012 and 2011, resplctat an average annual rate
of 6.5896% and 6.91%, respectively, without an excfe of the notional amount upon which the paymamdased. As a result of the
change in fair value of these transactions, inytrsrs ended December 31, 2012 and 2011, the Compeonded a gain (loss) of
Ps.41,336 and Ps.(88,470), respectively, relatiribe interest rate swaps not recorded as accauimidges, in consolidated finance
expense, net (other finance expense), and as ariteer 31, 2012 and 2011, the Company has recondmzhsolidated equity, as
accumulated other comprehensive income or losbuadble to stockholders of the Company, a cumwdagiain for changes in fair value
of Ps.1,138 and Ps.94,730, respectively, relatrigterest rate swaps recorded as accounting he

In December 2007, in connection with the issuarides ¢J.S.$225 million long-term debt, Empresas I€aision entered into a cross-
currency swap agreement to hedge interest ratamngKoreign currency exchange risk on such longreebt. Under this agreement,
Empresas Cablevision received variable rate copagments in U.S. dollars at an annual interestofitdBOR to 90 days plus 42.5
basis points, and principal amount payments in doBars, in exchange for fixed rate coupon paymémiMexican Pesos at an annual
interest rate of 8.3650%, and principal amount payt:iin Mexican Pesos. At the final exchange, Esgeéablevision would receive a
principal amount of U.S.$225 million, in exchange Ps.2,435,040. At December 31, 2010, this devigatontract qualified as a cash
flow hedge, and therefore, the Group had recordednsolidated accumulated other comprehensiverieaw loss, a cumulative gain for
changes in fair value of Ps.170,003, together witlumulative unrealized foreign exchange loss 225965, related to the long-term
debt. In March 2011, Empresas Cablevision liquididités derivative contract and received a cash atnoiuU.S.$7.6 million (Ps.91,200)
in connection with a prepayment of its U.S.$225iomldebt (see Note 13

In December 2006, Sky entered into a derivativesiation agreement from April 2009 through AprillBGo hedge the variable interest
rate exposure resulting from a Mexican Peso loamtotal principal amount of Ps.1,400,000. Undés ttansaction, Sky receives 28-day
payments based on an aggregate notional amourst b#B0,000 at an annual variable rate of TIIE+&didpoints and makes 28-day
payments based on the same notional amount atrarakifixed rate of 8.415%. The Group recorded thenge in fair value of this
transaction as interest expense in consolidatest fittance expense, net (see Note

Certain Cablemas office lease agreements includdtdded derivatives identified as forwards for gditions denominated in U.S.
Dollars. The Group recognized changes in related/édue as foreign exchange gain or loss in cadatéd finance expense, net. In
March 2011, Cableméas terminated these lease agné®|

In December 2012 and 2011, the Company enteredlarigative agreements (“knock-out option callsthmtwo financial institutions to
reduce the adverse effect of exchange rates oBahmr Notes due 2018, 2025, 2032 and 2040, angehaghinst severe Mexican peso
depreciation on interest payments to be made isehend half of 2012, 2013, 2014 and 2015. Undesetiransactions, the Company ha:
the option to receive in 2012 and 2011 an aggregyateunt of U.S.$135.0 million in exchange for agragate amount of Ps.2,497,500,
and U.S.$337.5 million in exchange for aggregatewamof Ps.6,041,250, respectively, at maturityeddtetween July 2012, November
2014 and November 2015, only if the exchange rateeoMexican peso during each agreement periodtigbove a limit agreed betwe
the parties. If the exchange rate exceeds suchdinainy time during the agreement period, theoopt extinguished. The Company paid
in 2012 and 2011 premiums for these agreementeiaggregate amount of U.S.$0.9 million (Ps.11,48@)U.S.$2.56 million
(Ps.34,812), respectively. The Company recognizechange in fair value of this transaction as aglhe related premium amortization
in consolidated finance expense, net (other fin@xpense, net

In March 2011, the Company entered into a derieatignsaction agreement (interest rate swap) frarcM2011 through March 2018 to
hedge the variable interest rate exposure resuitong a Mexican peso loan of a total principal amioaf Ps.2,500,000. Under this
transaction, the Company receives 28-day paymesiscoon an aggregate notional amount of Ps.2,50€hd6ugh September 2016,
Ps.1,875,000 through March 2017, Ps.1,250,000 ¢gir@eptember 2017, and Ps.625,000 through Marc®, 20/an annual variable rate
of TIIE and makes 28-day payments based on the satimal amount at an annual fixed rate of 7.432%k& Company recognized the
change in fair value of this transaction in cordatéd finance expense, net (other finance expeete

In 2012, TVI entered into a derivative transactgmeement (interest rate swap) from January 20b2din February 2016 to hedge the
variable interest rate exposure resulting from xivBn peso loan of a total principal amount of F3@,000. Under this transaction, the
Company receives 28-day payments based on an aggnegtional amount of Ps.1,300,000 and paymermichais the same notional at
annual fixed rate of 5.032%. As a result of thengjgain fair value of these transactions, in the yealed December 31,2012, TVI
recorded a loss of Ps.867, in consolidated otheinfie expense, ni

At December 31, 2012, TVI had foreign currency cacts in the aggregate notional amount of U.S.#8lilon to exchange U.S. dollars
for Mexican pesos at an average rate of Ps.13.@6B80.S. dollar in 201z
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Fair Value Measurement
Assets and Liabilities Measured at Fair Value orRecurring Basis

All Fair Value Adjustments as of December 31, 28h#& 2011 represent assets or liabilities measurkdr aalue on a recurring basis. In
determining fair value, the Group’s financial instrents are separated into three categories: temypiokestments, available-for-sale
investments and derivative instruments. Fair valsief December 31, 2012 and 2011, were calculatéallaws:

Financial assets and liabilities measured at f@ue as of December 31, 2012 and 2011:

Quoted Prices ir

Internal models

Internal Models

with with
Active Significant Significant
Markets for Observable Unobservable
Balance as o Identical Assets Inputs Inputs
December 31, 201 (Level 1) (Level 2) (Level 3)
Assets:
Temporary investmen Ps 5,317,29 Ps 2,844,38 Ps 2,472,911 Ps —
Available-for-sale investment:
Open ended fun 2,986,93: — 2,986,93 —
Convertible Debentures due
2025 6,990,42 — — 6,990,42
Embedded derivative BM 9,611,87. —_ — 9,611,87.
Shares of Common Stock of
Imagina 867,58: — — 867,58
Derivative financial instrumen 15,00( — 15,00( —
Total Ps 25,789,11 Ps 2,844,38i Ps 5,474,84. Ps 17,469,88
Liabilities:
Derivative financial instrumen Ps 352,76: Ps — Ps 352,76: Ps —
Total Ps 352,76: Ps — Ps 352,76: Ps —
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Quoted Prices ir

Internal Models

Internal models with with
Active Significant
Markets for Significant Unobservable
Balance as o Identical Assets Observable Inputs Inputs
December 31, 201 (Level 1) (Level 2) (Level 3)
Assets:
Temporary investmen Ps. 5,422,56. 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
2025 6,248,36: — — 6,248,36:
Embedded derivative BM 9,519,38: — — 9,519,38:
GSF convertible debentu 19,909,09 — — 19,909,09
Derivative financial instrumen 145,00¢ — 145,00¢ —
Total Ps. 44,056,61 Ps 2,735,12. Ps. 5,644,64: Ps 35,676,84
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 foma#iets and liabilities measured at fair valuegusiternal models with significant unobserve
inputs (Level 3) during the year ended DecembeB12.

Financial assets

Balance at beginning of year Ps 35,676,384
Reclassification to investment in jointly contrallentities and associa (19,909,09)
Included in finance expen: (367,93)
Included in other comprehensive inco 1,415,43

Shares of Common Stock of Imagi 654,63:
Balance at the end of ye Ps 17,469,88

Temporary Investments

Temporary investments include highly liquid sedeas including without limitation debt with a maityrof three months, or over, and up to «
year at the consolidated statement of financiaitipmsdate, stock and other financial instrumergaaminated principally in U.S. dollars a
Mexican pesos (see Notes 2 (f) and 6).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued baseaplioted market prices in active markets incimdstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatdd.&. dollars and Mexican pesos. Such instrumemetslassified in Level 1 or Level 2
depending on the observability of the significanputs.

For positions that are not traded in active marke®@re subject to transfer restrictions, valuatiare adjusted to reflect illiquidity and/or non-
transferability. Such adjustments are generallebtam available market evidence. Such instrumentslassified in Level 2.

Available-for-Sale Investments

Investments in debt securities or with readily deiaable fair values, not classified as held-toumi&y are classified as “available-for-sale,”
and are recorded at fair value with unrealized gaimd losses included in consolidated stockholdeysity 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 classified irelL®, Level 2, and Level 3 depending on the ottty of the significant inputs.
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Open ended fund

The Group has an investment in an open ended hatdas as a primary objective to achieve capipteciation by using a broad range of
strategies through investments and transactiotedénom, media and other sectors across globaletsricluding Latin America and other
emerging markets. Shares may be redeemed on &dudadsis at the NAV per share as of such redemptate (see Notes 4 and 9).

BMP Convertible Debentures due 20:

As described in Note 3, on December 20, 2010, tragany made a cash investments in the form of Lb%vertible Debentures due 2025
issued by BMP, the parent company of Univisiorthie principal amount of U.S.$1,125 million (Ps.IB222), which are convertible at the
Company’s option into additional shares currentjyigalent to a 30% equity stake of BMP, subjeatxasting laws and regulations in the
United States, and other conditions (see Notesi®an

The Group determined the fair value of the ConbétDebentures using the income approach basedsirtax discounted cash flows. The
income approach requires management to make judgraad involves the use of significant estimatetassumptions. These estimates and
assumptions include long-term growth rates andaijgr margins used to calculate projected futush dbws, risk-adjusted discount rates
based on weighted average cost of capital withiamge of 8% to 10%, among others. The Group’s attsrfor market growth are based on
historical data, various internal estimates andnlable external sources when available, and aredoan assumptions that are consistent witf
the strategic plans and estimates used to managetterlying business. Since the described methggias an internal model with significant
unobservable inputs, the Convertible Debentureslassified in Level 3.

GSF Unsecured Convertible Debentures

As described in Note 3, on April 7, 2011, the Compeeached an agreement with GSF, the controllorgmany of lusacell, under which the
Company made an investment of U.S.$1,565 millian®,229,056) in unsecured debentures issued bytl@bBre mandatorily convertible
into shares of common stock of GSF.

The Group determined the fair value of the ConbkrtDebentures using the expected present valuatah methodology based on post-tax
discontinued cash flows. The expected present vaktbodology requires management to make judgnaentsnvolves the use of significant
estimates and assumptions. These estimates andsss include long-term growth rates, operatiraygins used to calculate projected
future cash flow and risk-adjusted discount ratesel on weighted average cost of capital withange of 13% to 15%, among others. The
Group’s estimates for market growth are based memtuconditions and reasonable forecasts, vaiigasnal estimates and observable exte
sources when available, and are based on assumhiatnare consistent with the strategic plansemtichates used to manage the underlying
business. Since the described methodology is amialt model with significant unobservable inpute €Convertible Debentures are classifie
level 3.

Derivative financial instruments
Derivative financial instruments include swapswards and options (see Notes 2 (v), 4 and 14).

The Group’s derivative portfolio is entirely ovéetcounter (“OTC"). The Group’s derivatives areueal using industry standard valuation
models; projecting future cash flows discountegresent value, using market-based observable inpeltsding interest rate curves, foreign
exchange rates, and forward and spot prices foeccies.

When appropriate, valuations are adjusted for warfactors such as liquidity, bid/offer spreads aratlit spreads considerations. Such
adjustments are generally based on available mawk@énce. In the absence of such evidence, mareg&nbest estimate is used. All
derivatives are classified in Level 2.

Assets and Liabilities Measured at Fair Value orNibn-Recurring Basis

The majority of the Group’s non-financial instrunigrwhich include goodwill, intangible assets, intaries, transmission rights and
programming and property, plant and equipmentnateequired to be carried at fair value on a rengrbasis. However, if certain triggering
events occur (or at least annually in the fourtartgr for goodwill and indefinite-lived intangibéssets) such that a non-financial instrument is
required to be evaluated for impairment, a resgléiaset impairment would require that the non-fiirinstrument be recorded at the lower of
carrying amount or its fair value.

The impairment test for goodwill involves a compari of the estimated fair value of each of the @rsweporting units to its carrying amount,
including goodwill. The Group determines the fafue of a reporting unit using a combination oiscdunted cash flow analysis and a marke
based approach, which utilize significant unobseleanputs (Level 3) within the fair value hierayci he impairment test for intangible assets
not subject to amortization involves a comparisbthe estimated fair value of the intangible asg#t its carrying value. The Group
determines the fair value of the intangible assetgia discounted cash flow analysis, which utiggnificant unobservable inputs (Level 3)
within the fair value hierarchy. Determining faelue requires the exercise of significant judgmemiuding judgment about appropriate
discount rates, perpetual growth rates, the amanchtiming of expected future cash flows, as weltedevant comparable company earnings
multiples for the market-based approach.
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Once an asset has been impaired, it is not remeghatifair value on a recurring basis; howevas, $till subject to fair value measurements to
test for recoverability of the carrying amount.

15. Post-employment Benefits

Certain companies in the Group have collective &iargg contracts which include defined benefit pemplans and other retirement benefits
for substantially all of their employees. Additidigathe Group has a defined benefit pension ptarekecutives. All pension benefits are base
on salary and years of service rendered.

Under the provisions of the Mexican labor law, seity premiums are payable based on salary andy#aervice to employees who resign or
are terminated prior to reaching retirement agené&soompanies in the Group have seniority premiunefiis which are greater than the legal
requirement. After retirement age employees arnger eligible for seniority premiums.

Post-employment benefits are actuarially determimedsing real assumptions and attributing thegregalue of all future expected benefits
proportionately over each year from date of hirage 65. The Group used a 6.5% and 7.0% discotenanal 5.0% and 5.5% salary scale for
2012 and 2011, respectively. The Group used a @&ad47.7% return on assets rate for 2012 and 2@sfectively. The Group makes
voluntary contributions from time to time to truéts the pension and seniority premium plans whichgenerally deductible for tax purposes.
As of December 31, 2012, 2011 and January 1, 2flah,assets were invested in a portfolio that prilmaonsisted of debt and equity
securities, including shares of the Company. Perasia seniority premium benefits are paid when thegome due.

The reconciliation between defined benefit obligasi and post-employment liability (asset) in thesmdidated statements of financial position
as of December 31, 2012, 2011 and January 1, 20drksented as follows:

Seniority December 31 December 31 January 1,
Pensions Premiums 2012 2011 2011

Vested benefit obligations Ps 359,66« Ps 238,48 Ps 598,15: Ps 325,61: Ps 260,21
Unvested benefit obligatior 1,344,89. 67,46¢ 1,412,35 1,443,83 1,411,86
Defined benefit obligation 1,704,55 305,95¢ 2,010,51. 1,769,44 1,672,07
Fair value of plan asse 1,348,33. 520,42: 1,868,75 1,798,15 1,783,73
Underfunded (overfunded) status of the plar

asset: 356,22: (214,469 141,75 (28,710 (111,661
Prl(%r service cost (benefit) for plan amendm (104,290 1.38¢ (102.90) (76,380 (58,92
Pos-employment liability (asse Ps 251,93: Ps (213,08) Ps 38,85: Ps (105,091 Ps (170,58)

@ As of December 31, 2012, 2011 and January 1, 28&lynrecognized prior service cost or benefiplan amendments is to be amorti
over the average remaining service period of eng#e!

The components of net periodic pension and sepiprégmium cost for the years ended December 3Listed of the following:

2012 2011
Service cost Ps 110,47¢ Ps 105,88:
Interest cos 117,64¢ 111,50¢
Prior service cost for plan amendme (13,697 (13,687
Expected return on plan ass (122,936 (132,369
Loss on curtailments and settleme (332 (1,589
Business acquisitio 35€ —
Net cosl Ps 91,52: Ps 69,76:
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The Group’s defined benefit obligations, plan asskeinded status and balances in the consolid#éehsents of financial position as of
December 31, 2012 and 2011 associated with poskegmpnt benefits are presented as follows:

Seniority
Pensions Premiums December 31, 201 December 31, 201
Defined benefit obligation:
Beginning of yea Ps 1,490,88 Ps 278,56! Ps. 1,769,44 Ps. 1,672,07
Service cos 83,36! 27,11 110,47¢ 105,88:
Interest cos 99,53¢ 18,10¢ 117,64t 111,50t
Benefits paic (47,527 (12,11 (59,63¢) (60,939
Actuarial loss (gain 78,28: (5,739 72,54¢ (59,087
Business acquisitio 11 14 25 —
End of yeal 1,704,55 305,95¢ 2,010,511 1,769,44
Fair value of plan asse!
Beginning of yea 1,288,67. 509,48: 1,798,15! 1,783,73
Actuarial return on plan ass¢ 87,50 35,43: 122,93t 132,36:
Actuarial (loss) gait 8,38¢ (20,900 (2,516 (62,449
Contributions — 40C 40C 1,39(
Benefits paic (36,229 (13,999 (50,22 (56,887)
End of yeal 1,348,33. 520,42: 1,868,75 1,798,15
Underfunded (overfunded) status of the
plan asset Ps 356,22. Ps (214,46) Ps. 141,75 Ps. (28,710

The changes in the net post-employment liabiligsét) in the consolidated statements of finan@aitjpn as of December 31, 2012 and 2011
are as follows:

Seniority December 31 December 31
Pensions Premiums 2012 2011

Beginning net post-employment liability

(asset Ps 80,18: Ps (185,271 Ps (105,090 Ps (110,04
Adoption cos! — — — (60,547)
Net periodic cos 102,33« (10,819 91,52: 69,76:
Contributions — (400 (400 (1,390
Actuarial loss 69,89¢ 5,16¢ 75,06¢ (2,21%)
Benefits paic (487) (21,767 (22,244 (659
Ending net po-employment liability (asse Ps 251,93 Ps (213,08) Ps  38,85: Ps (105,090

The post-employment benefits as of December 312 208 2011 and actuarial adjustments for the yeradled December 31, 2012 and 2011,
are summarized as follows:

December 31, 201 December 31, 201

Pensions
Defined benefit obligation Ps. 1,704,55 Ps. 1,490,88:
Plan asset 1,348,33. 1,288,67:
Unfunded (overfunded) status of the pli 356,22: 202,20¢
Actuarial adjustment® 69,89¢ 12,451
Seniority premiums
Defined benefit obligation Ps. 305,95: Ps. 278,56!
Plan asset 520,42 509,48:-
Unfunded (overfunded) status of the pli (214,46 (230,919
Actuarial adjustment® 5,16¢ (9,089

@ On defined benefit obligations and plan ass

Pension and Seniority Premium Plan Asst

The plan assets are invested according to spétvistment guidelines determined by the technicaimittees of the pension plan and
seniority premiums trusts and in accordance witha@al computations of funding requirements. Thasestment 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 mohitie. investment goals of the plan assets are tepreprincipal, diversify the portfolio,
maintain a high degree of liquidity and credit dtyaland deliver competitive returns subject toyaiéng market conditions. Currently, the pl
assets do not engage in the use of financial darézanstruments. The Group’s target allocatiohia foreseeable future is to maintain
approximately 20% in equity securities and 80%ed rate instruments.
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The weighted average asset allocation by assejagtas of December 31, 2012, 2011 and Januar@11l, ®as as follows:

December 31 December 31 January 1,
2012 2011 2011
Equity securitiesh 24.%% 15.2% 17.1%
Fixed rate instrumen 75.€% 84.8% 82.%
Total 100.(% 100.(% 100.(%

@ Included within plan assets at December 31, 20021 2nd January 1, 2011 are shares of the Commdyoi the trust with a fair value
of Ps.208,749, Ps.179,632 and Ps.284,623, resplc

The weighted average expected long-term rate ofmreif plan assets of 7.2% and 7.7% were usedterm&ing net periodic pension cost in
2012 and 2011, respectively. This rate reflectestimate of long-term future returns for the plaseds. This estimate is primarily a function of
the asset classes (equities versus fixed incomahich the plan assets are invested and the asafgiast performance of these asset classes
over a long period of time. This analysis includgpected long-term inflation and the risk premiwamsociated with equity investments and
fixed income investments.

The following table summarizes the Group’s plaretsmeasured at fair value on a recurring basid Becember 31, 2012, 2011 and

January 1, 2011:

Quoted prices in

Active Markets

Internal Models
with Significant
Observable Inputs

Internal Models
with Significant
Unobservable Inputs

Balance as o for Identical
December 31, 201 Assets (Level 1 (Level 2) (Level 3)
Common stock§) Ps. 208,74 Ps 208,74 Ps. — Ps. —
Mutual funds (fixed rate
instruments @ 858,26( 858,26( — —
Money market securitie® 545,53: 545,53: — —
Other equity securitie 256,21! 176,80¢ 79,40¢ —
Total investment asse Ps. 1,868,75 Ps 1,789,35 Ps. 79,40¢ Ps. —
Quoted prices in Internal Models
with Significant Internal Models
Active Markets Observable Inputs with Significant
Balance as o for Identical Unobservable
December 31, 201 Assets (Level 1) (Level 2) Inputs (Level 3)
Common stock§) Ps. 179,63: Ps 179,63: Ps. — Ps. —
Mutual funds (fixed rate
instruments® 845,65t 845,65t — —
Money market securitie® 680,27: 680,27: — —
Other equity securitie 92,59¢ 36,61¢ 55,98 —
Total investment asse Ps. 1,798,15! Ps 1,742,17. Ps. 55,98 Ps. —
Quoted prices in Internal Models Internal Models
with Significant with Significant
Active Markets Observable Inputs Unobservable Inputs
Balance as o for Identical
January 1, 2011 Assets (Level 1) (Level 2) (Level 3)
Common stock§) Ps. 284,62 Ps 284,62: Ps. — Ps. —
Mutual funds (fixed rate
instruments @ 718,01 718,01 — —
Money market securitie®) 756,09° 756,09 — —
Other equity securitie 25,00( — 25,00( —
Total investment asse Ps. 1,783,73 Ps 1,758,73 Ps. 25,00( Ps. —

@ Common stocks are valued at the closing price tefan the active market on which the individuaitsiies are traded. All common
stock included in this line item relate to the Camy's CPOs

@ Mutual funds consist of fixed rate instruments. §hare valued at the net asset value providedebgdministrator of the fun

@) Money market securities consist of government debtrities, which are valued based on observallespfrom the new issue market,

benchmark quotes, secondary trading and dealeesy

The Group does not expect to make significant dauions to its plan assets in 2013.
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16. Capital Stock, Stock Purchase Plan and Long-tar Retention Plan
Capital Stock

The Company has four classes of capital stockeSEA” Shares, Series “B” Shares, Series “D” Shamed Series “L” Shares, with no par
value. The Series “A” Shares and Series “B” Sharescommon shares. The Series “D” Shares are timitéing and preferred dividend shai
with a preference upon liquidation. The Series Shares are limited-voting shares.

The Company’s shares are publicly traded in Mexiconarily in the form of Ordinary Participation @ificates (“CPOs”"), each CPO
representing 117 shares comprised of 25 SeriesStdres, 22 Series “B” Shares, 35 Series “D” Shames35 Series “L” Shares; and in the
United States in the form of Global Depositary ®8gfGDS"), each GDS representing five CPOs. Nondbn holders of CPOs do not have
voting rights with respect to the Series “A”, Seri®” and Series “D” Shares.

In April 2011, the Company’s stockholders approvadpng other matters: (i) the merger of Cablemas, & C.V. into the Company, for
which regulatory approvals were obtained in thst fivalf of 2011; (ii) an increase in the capitaickt of the Company in the aggregate amount
of Ps.1,359,040, which consisted of 2,901.6 milktares in the form of 24.8 million CPOs, in cortimecwith the merger of Cablemas, S.A
C.V. into the Company , by which the Company inseghits interest in the Cablemés business from?®®83100% (see Note 3); and (iii) an
additional issuance of 17,550 million shares ofdapital stock of the Company in the form of 15@iont CPOs, in the aggregate amount of
Ps.10,500,000, which was paid in cash primarilyh®yspecial purpose trust of the Company’s Long¥ilrBetention Plan in October 2011.

At December 31, 2012, shares of capital stock ar@<Lconsisted of (in millions):

Authorized and Repurchased by thi

Held by a
Company’s Trust )

Issued®) Company (2) ©) Outstanding
Series “A” Shares 123,273.! — (9,716.9) 113,557..
Serie<*B” Shares 58,982.! — (6,292.7) 52,690..
Series*D” Shares 90,086.! — (6,261.9) 83,825..
Series’L” Shares 90,086.! — (6,261.9) 83,825..
Total 362,429.! o (28,531.9 333,897.!
Shares in the form of CP( 301,145.! — (20,930.9 280,214
Shares not in the form of CP¢ 61,284.. — (7,601.9 53,683.!
Total 362,429.i — (28,531.9 333,897.!
CPOs 2,573.¢ — (178.9 2,395.(

W As of December 31, 2012, the authorized and issapital stock amounted to Ps.4,978,126 (nomin&,#34,410)

@ In connection with a share repurchase programvthatapproved by the Company’s stockholders angdicised at the discretion of
management. In April 2012, the Compangtockholders approved the cancellation of 4,568lkon shares of capital stock in the forrr
39.0 million CPOs which were repurchased by the @amy under this prograr

®) " In connection with the Compa’s Stock Purchase Plan and L-Term Retention Plan described bel

A reconciliation of the number of shares and CP@standing for the years ended December 31, 20d2@ml is presented as follows (in

millions):

Series “B” Series “D” Series“L”
Series*A” Shares CPOs

Shares Shares Shares Shares Outstanding Outstanding

As of January 1, 2011 111,058.: 51,165 81,399. 81,399.! 325,022.! 2,325,
Acquired by a Compar's trust (3,835.f (3,375.) (5,369.H (5,369.Y)  (17,950.) (153.9
Repurchased by the Compe (5.0 (4.9 (7.0 (7.0 (23.9) (0.2
Issuance of shares and CF 4,370.( 3,845.¢ 6,118.( 6,118.( 20,451.( 174.¢
Released by the stock pla 1,021.¢ 559.5 890.( 890.( 3,361. 25.2

As of December 31, 201 112,609.! 52,190.¢ 83,030.¢ 83,030.!¢ 330,862.! 2,372.1
Acquired by a Compar's trust (78.9) (69.0) (209.9) (209.9) (367.0 (3.2
Released by the stock pla 1,026.: 568.: 904.2 904.2 3,402.¢ 25.¢

As of December 31, 201 113,557.. 52,690.. 83,825.. 83,825.. 333,897.! 2,395.(

Under the Company’s bylaws, the Company’s BoarDicéctors consists of 20 members, of which the éddf Series “A” Shares, Series “B”
Shares, Series “D” Shares and Series “L” Shares) eating as a class, are entitled to elect elemembers, five members, two members and
two members, respectively.
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Holders of Series “D” Shares are entitled to reeein annual, cumulative and preferred dividend leigus®s of the nominal capital attributable
to those Shares (nominal Ps.0.00034412306528 pes)shefore any dividends are payable in respeSedks “A” Shares, Series “B” Shares
or Series “L” Shares. Holders of Series “A” Shai®sties “B” Shares and Series “L” Shares are enqtith receive the same dividends as
holders of Series “D” Shares if stockholders decidividends in addition to the preferred dividehdttholders of Series “D” Shares are entitlec
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 share kafgrdistribution is made in respect of Series Skiares, Series “B” Shares and Series
“L” Shares.

At December 31, 2012, the restated tax value oCii@pany’s common stock was Ps.39,695,224. Invbatef any capital reduction in
excess of the tax value of the Company’s commotkstuch excess will be treated as dividends foorime tax purposes (see Note 17).

Stock Purchase Plai

The Company has adopted a Stock Purchase PlatP{th®) that provides, in conjunction with the Lotgrm Retention Plan described below,
for the conditional sales of up to 8% of the Compscapital stock to key Group employees. Purstmtitis Plan, as of December 31, 2012,
2011 and January 1, 2011, the Company had assapprdximately 125.7 million CPOs, at sale priced tAnge from Ps.11.21 to Ps.26.16 pe
CPO, subject to certain conditions, including vestperiods within five years from the time the asgare granted. The shares sold pursuant t
the Plan, some of which have been registered patsoa registration statement on Form S-8 undeSecurities Act of 1933 of the United
States, as amended, can only be transferred fahearticipants when the conditions set fortthim Plan and the related agreements are
satisfied.

In January 2013, 2012 and 2011, 2.7 million CPG&ndllion CPOs and 2.7 million CPOs, respectivelgre vested and transferred to
participants to be paid pursuant to this Plan.

Long-Term Retention Plan

The Company has adopted a Long-Term Retention(EHariRetention Plan”) which supplements the Conyfmaxisting Stock Purchase Plan
described above, and provides for the conditioak® ef the Company’s capital stock to key Group leyges. Pursuant to the Retention Plan,
as of December 31, 2012, 2011 and January 1, 20 Company had assigned approximately 173.8 milli®Os, 150.5 million CPOs and
125.5 million CPOs or CPOs equivalent, respectivaiysale prices that range from Ps.13.45 per @A 160.65 per CPO, subject to certain
conditions, including adjustments based on the @rsoconsolidated operating income and vesting perlzetween 2008 and 2015. In 2012 an
2011, 26.3 million CPOs and 26.0 million CPOs, extpvely, were vested and transferred to partidipaarsuant to this Retention Plan.

As of December 31, 2012, the designated Retentam tFust owned approximately 4.7 million CPOs &3 equivalents, which have been
reserved to a group of employees, and may be salghace of approximately Ps.28.05 per CPO, sulfecertain conditions, in vesting peric
between 2013 and 2023.

In connection with the Company’s Plan and Retenfitam, the Group has determined the stock-baseg&msation expense (see Note 2(x)) by
using the Black-Scholes pricing model at the datevhich the stock was conditionally sold to perssinmder the Group’s stock-based
compensation plans, on the following arrangememtisvéeighted-average assumptions:

Stock Purchase Plar Long-Term Retention Plan

Arrangements

Year of gran 2004 2010 2009 2010 2011 2012

Number of CPOs or CPOs equivalent grar 32,918 8,300 24,857 24,869 25,000 25,000

Contractual life 1-3years 1-3years 3years 3 years 3 years 3 years
Assumptions

Dividend yield 3% 0.64% 0.82% 0.48% 0.65% 0.66%

Expected volatility® 21.81% 35% 31% 35% 25% 27%

Risk-free interest rat 6.52% 4.96% 5% 5% 5.80% 4.90%

Expected average life of awar 2.62year 1.22year 2.89year 2.93year 3.01year 2.99year

@ volatility was determined by reference to histolicabserved prices of the Comp¢s CPOs
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A summary of the stock awards for employees asemfelinber 31, is presented below (in Mexican pesdstarusands of CPOs):

2012 2011
Weighted- Weighted-
CPOs or CPO: Average CPOs or CPO: Average
equivalent Exercise Price equivalent Exercise Price
Stock Purchase Pla
Outstanding at beginning of ye 7,73¢ 13.4t 8,852 12.9¢
Conditionally solc — — — —
Paid by employee (2,796 13.4¢ (1,119 8.5t
Forfeited — — — —
Outstanding at end of ye 4,94 13.4t 7,73¢ 13.4¢
To be paid by employees at end of y 2,20: 13.4¢ 2,17 13.4¢
Long-Term Retention Plar
Outstanding at beginning of ye 108,68 42.0¢ 91,88¢ 36.6(
Conditionally solc 25,00( 48.7: 25,00( 39.61
Paid by employee (27,63¢) 27.7¢ (7,647) 24.7¢
Forfeited (421 48.1¢ (567 40.4(
Outstanding at end of ye 105,62! 47.3¢ 108,68 42.0¢
To be paid by employees at end of y 31,34 43.2¢ 32,71« 37.92

As of December 31, 2012, the weighted-average mintacontractual life of the awards under the StBakchase Plan and Long-Term
Retention Plan is 1.22 years.

17. Retained Earnings

Unappropriated Net Income for Retained
Legal Reserve Earnings the Year Earnings
Balance at January 1, 201: Ps 2,135,42. Ps 39,358,21 Ps — Ps 41,493,63
Dividends paid relating to 201 — (1,023,01) — (1,023,01)
Sale of repurchase shal — (697,46 — (697,46
Net loss on acquisition of n-
controlling interest in Cablemas (see
Note 3) 3,58¢ (1,599,38i) — (1,595,79))
Stoclk-based compensatic — 649,32! — 649,32!
Net income for the year 20: — — 6,665,93 6,665,93
Balance at December 31, 201 2,139,00 36,687,68 6,665,93 45,492,62
Appropriation of net income relating to
2011 — 6,665,93 (6,665,93i) —
Dividends paid relating to 201 — (1,002,69) — (1,002,69)
Sale of repurchase shal — (876,77 — (876,77
Stoclk-based compensatic — 628,63 — 628,63
Share cancellatio — (1,929,03) — (1,929,03)
Net income for the year 20: — — 8,760,63 8,760,63
Balance at December 31, 2012 Ps 2,139,00 Ps 40,173,75 Ps 8,760,63 Ps 51,073,39

In accordance with Mexican law, the legal reserusinbe increased by 5% of annual net profits umdaches 20% of the capital stock
amount. As of December 31, 2012, 2011 and Jany&@111, the Company’s legal reserve amounted & F39,007, Ps.2,139,007 and
Ps.2,135,423, respectively and was classifiedrigti@mined earnings in consolidated equity. As tigalleeserve reached 20% of the capital stocl
amount, no additional increases were required i22(hd 2011. This reserve is not available ford#inds, but may be used to reduce a deficit
or may be transferred to stated capital. Other@pgations of profits require the vote of the stiocklers.

In April 2012, the Company’s stockholders approtleglpayment of a dividend of Ps.0.35 per CPO an@lG82991452991 per share of Series
“A”, “B”, “D” and “L”", not in the form of a CPO, wiich was paid in cash in May 2012 in the aggregateumt of Ps.1,002,692 (see Note 16).

In April 2011, the Company’s stockholders approthezipayment of a dividend of Ps.0.35 per CPO an@lG3299145299 per share of Series
“A”, “B”, “D” and “L”", not in the form of a CPO, wiich was paid in cash in May 2011 in the aggregateumt of Ps.1,023,012 (see Note 16).

Dividends, either in cash or in other forms, pajdiee Mexican companies in the Group will be subjedncome tax if the dividends are paid
from earnings that have not been subject to Mexicaome taxes computed on an individual companyishasder the provisions of the
Mexican Income Tax Law. In this case, dividendd bél taxable by multiplying such dividends by a2B@ factor and applying to the resulting
amount the income tax rate of 30%.
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As of December 31, 2012, cumulative earnings thaetbeen subject to income tax and can be distdbloy the Company free of Mexican
income tax were approximately Ps.21,781,489.

18. Non-controlling Interests
Non-controlling interests as of December 31, 2012,128dd January 1, 2011 consisted of;

December 31, 201 December 31, 201 January 1, 2011

Capital stockb @ Ps. 1,330,42 Ps. 1,330,96 Ps 1,740,35!
Additional paic-in capital® @ 3,137,34. 3,137,34. 2,767,41!
Legal reservt 130,13¢ 127,84 141,75t
Retained earnings from prior yed{ 3 & 1,980,57 1,402,08I 4,028,62!
Net income for the ye: 1,308,53. 1,291,37! —
Accumulated other comprehensive (loss) inco
Cumulative result from hedge derivative
contracts, net of income tax — — (49,419
Cumulative result from foreign currency
translation 6,63¢ 24,57: —
Actuarial (losses) gains on defined benefit
pension plan (3,055 441 —
Ps. 7,890,59: Ps. 7,314,63. Ps 8,628,73.

@ In March 2011, the stockholders of Empresas Casilewvj S.A.B. de C.V. made a capital contributiorash to increase the capital stock
of this Compan’s subsidiary in the aggregate amount of Ps.3,0008f0vhich Ps.1,469,165 was contributed by-controlling interest:

@ In March 2011, the stockholders of Cableméas, SeACd/. approved a capital distribution and a paymeédividends in the amount of
Ps.4,580,463 and Ps.3,200,451, respectively, aflwiRs.1,910,000 and Ps.1,334,000, respectively pad to its non-controlling equity
interests

@) |n 2012 and 2011, the holding companies of the &igment paid a dividend to its equity owners inagregate amount of Ps.1,350,00C
and Ps.1,850,000, respectively, of which Ps.558z0@DPs.764,667, respectively, were paid to it-controlling interests

@ |n 2012 and 2011, the stockholders of Sistema Ratis) S.A. de C.V. approved the payment of dividen the amount of Ps.135,000,
and Ps.120,000 respectively, of which Ps.67,500Pa60,000 respectively, were paid to its-controlling interest

19. Transactions with Related Parties

The principal transactions carried out by the Graiith affiliated companies, including equity invess, stockholders and entities in which
stockholders have an equity interest, for the yeadeed December 31, were as follows:

2012 2011
Revenues and interest incor
Royalties (Univision@ Ps 3,261,52 Ps 2,823,48
Programming production and transmission ri¢® 247,15! 80,24:
Telecom service© 91,91¢ —
Administrative service® 48,69: 124,35
Advertising® 194,64 16,10¢
Interest incom® 225,86 231,66¢
Ps 4,069,80 Ps 3,275,85:
Costs and expense
Donations Ps 108,49t Ps 107,59
Administrative service@ 1,117 20,04
Technical service@ 61,15¢ 67,77:
Programming production and transmission rights anc
Telecom® 135,30° 201,77!
Ps 306,07t Ps 397,18t

@ The Group receives royalties from Univision for gmamming provided pursuant to a PLA, as amendee.afhended PLA includes a
provision for certain yearly minimum guaranteedextiging, with a value of U.S.$71.5 million and W$69.9 million for the fiscal years
2012 and 2011, respectively, to be provided by Wdion, at no cost, for the promotion of the Gr's businesses (see Notes 3, 9 and

®) " Services rendered to Univision and OCEN in 2018, tarUnivision, La Sexta and OCEN in 20:

©  Services rendered to GSF and GTAC in 2012. GSRjding lusacell, became related parties to the BinWune 2012, with the
conversion of debentures issued by GSF into cagtibek of GSF (see Notes 3, 9, 10 and
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(©)

(e)

®

()]
(h)

The Group receives revenue from and is chargedfiivates for various services, such as equipmental, security and other services, at
rates which are negotiated. The Group provides gemant services to affiliates, which reimburse@neup for the incurred payroll and
related expenses. Includes technical assistandenethto Univision in 201!

Advertising services rendered to lusacell, Univisi®@CEN and Editorial Clio, Libros y Videos, S.A @.V. (“Editorial Clio”) in 2012

and OCEN and Editorial Clio in 201

Includes in 2012 and 2011 interest income from@heup’s investment in convertible debentures issueBMP in the aggregate amount
of Ps.221,540 and Ps.215,959, respectively (seesNband 9)

In 2012 and 2011, Sky received services from aidigvg of DirecTV Latin America for ple-out, uplink and downlink of signal
Received mainly from Univision and lusacell in 2Ci®] Barra Deportiva, S.A. de C.V. and Univisior201.1.

Other transactions with related parties carriedoyuthe Group in the normal course of businessugtethe following:

(1)

(@)
(3)

(4)

()

(6)
(7)

A consulting firm owned by a relative of onetbé& Group’s directors, which has provided consglservices and research in connection
with the effects of the Group’s programming onvieswing audience. Total fees for such servicesmu#i012 and 2011 amounted to
Ps.18,239 and Ps.17,291, respectiv

From time to time, a Mexican bank made loanth&Group, on terms substantially similar to thoSered by the bank to third parties.
Some members of the Gr¢'s Board serve as board members of this b

Two of the Groups directors are members of the board as well akistdders of a Mexican company, which is a produdistributor ans
exporter of beer in Mexico. Such company purchaskertising services from the Group in connectidgth whe 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 culveatd serve as members of the boards and/or ankhsiders of other companies, some
of which purchased advertising services from theu@rin connection with the promotion of their resipes products and services, paying
rates applicable to thi-party advertisers for these advertising servi

During 2012 and 2011, a professional serviges ih which a current director of the Company ntains an interest provided legal
advisory services to the Group in connection wahiaus corporate matters. Total fees for such sesvamounted to Ps.59,936 and
Ps.27,287, respectivel

During 2012 and 2011, a company in which aenirdirector and executive of the Company is akstolcler, purchased unsold
advertising from the Group for a total of Ps.368,a0d Ps.353,000, respective

During 2012 and 2011, a professional serviges ih which two current directors of the Compangintain an interest provided finance
advisory services to the Group in connection wahiaus corporate matters. Total fees for such sesvamounted to Ps.146,185 and
Ps.11,908, respectivel

During 2012 and 2011, the Group paid to its direstalternate directors and executive officersggregate compensation of Ps.521,687 and
Ps.494,800, respectively, for services in all céfgasc This compensation included certain amougltsted to the use of assets and services of
the Group, as well as travel expenses reimbursdadotors and executive officers. Projected béemddigations related to the Group’s
directors, alternate directors and executive ofi@nounted to Ps.140,735 and Ps.123,700 as ofibere31, 2012 and 2011, respectively.
Contributions made by the Group to the pensionsamiority premium plans on behalf of these directord executive officers amounted to
Ps.130,809 and Ps.97,100 as of December 31, 2@i120dri, respectively. In addition, the Group haslenzonditional sales of the Company’s
CPOs to its directors and executive officers uriderStock Purchase Plan and the Long-term ReteRizm

The balances of receivables between the Group féiidtas as of December 31, 2012, 2011 and Janlia?P11, were as follows:

December 31, 201 December 31, 201 January 1, 201:
Receivables
BMP, including Univisior Ps. 715,71¢ Ps. 260,26: Ps. —
GSF, including lusace 654,22( — —
Other 66,95 189,80: 196,31(
Ps. 1,436,89; Ps. 450,06- Ps. 196,31

All significant account balances included in amauwhtie from affiliates bear interest. In 2012 antil2@verage interest rates of 6.8% and 4.8¢
were charged, respectively. Advances and receigabke short-term in nature; however, these accalmt®t have specific due dates.
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Customer deposits and advances as of Decembef32, 2011 and January 1, 2011, included depositadwmances from affiliates and other
related parties, in an aggregate amount of Ps.884Fs.326,196 and Ps.4,990, respectively, whiak ywemarily made by lusacell and
Univision in 2012 and Grupo TV Promo, S.A. de COCEN and Editorial Clio in 2012 and 2011.

In the second half of 2012, a subsidiary of the Gany entered into an amended lease contract with@®r the right to use certain capacity
in a telecommunication network. This amended le@geement contemplates annual payments to GTAkiamount of Ps.41,400 through
2029 beginning in August 2012, subject to inflatiestatement, as well as an annual maintenancgeshahich amount is to be agreed with by
the parties at the end of each year, and was dietednn the amount of Ps.8,793 for 2012. In thetfoquarter of 2012, the Group recognized
this amended lease agreement as a finance leagetil in the net amount of Ps.625,711 (see Nbfed 2 and 13).

20. Cost of Sales, Selling Expenses and Administiad Expenses

Cost of sales represents primarily the productmst of programming, acquired programming and trassion rights at the moment of
broadcasting or at the time the produced programsad and became available for broadcast. Susthof®ales also includes benefits to
employees and post-employment benefits, networkt®aance and interconnections, satellite linksepapd printing, depreciation of
property, plant and equipment, leases of real@gtaperty, and amortization of intangible assets.

Selling expenses and administrative expenses iagudarily benefits to employees, sale commissipostemployment benefits, share-basec
compensation to employees, depreciation of progartyequipment, leases of real estate propertyaammitization of intangibles.

The aggregate amount of depreciation and amoxizaticluded in cost of sales, selling expensesaaimiinistrative expenses, amounted to
Ps.8,474,240 and Ps.7,361,552, for the years dbdeeimber 31, 2012 and 2011, respectively.

Amortization of other intangible assets include@ast of sales amounted to Ps.195,957 and Ps.Z26d@g2he years ended December 31, 2
and 2011, respectively.

Employee benefits, share-based compensation artepgsoyment benefits incurred by the Group forykars ended December 31, 2012 anc
2011, were as follows:

2012 2011
Employee benefits Ps 11,058,68 Ps 9,443,447
Shar+based compensatic 628,63 649,32!
Pos-employment benefit 91,52: 69,76
Total Ps 11,778,84 Ps 10,162,56
21. Other Expense, Net
Other (expense) income for the years ended DeceBihés analyzed as follows:
2012 2011
Gain on disposition of investme®t Ps 24,85¢ Ps —
Donations (see Note 1 (118,53) (122,239
Financial advisory and professional servi (296,04¢) (137,22))
Loss on disposition of property and equipm (358,22) (222,18)
Other, ne 97,51: (112,019
Ps (650,43) Ps (593,66)

@ |n 2012 included a gain on disposition of a 40.8%riest in La Sexta in the amount of Ps.24,856 Ksetes 3 and 9
@ Includes financial advisory services in connectioth contemplated dispositions and strategic plagmirojects and professional services
in connection with certain litigation and other teas (see Notes 3 and 1
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22. Finance (Expense) Income
Finance (expense) income for the years ended Desre®ih 2012 and 2011, included:

2012 2011
Interest expense Ps (4,369,27) Ps (4,174,45)
Foreign exchange loss, r — (713,629
Other finance expense, r) (152,909 (899,410
Finance expens (4,522,18) (5,787,49)
Interest incom¢? 1,044,32. 1,146,51
Foreign exchange gain, r 127,37. —
Finance incom 1,171,69: 1,146,51
Finance expense, n Ps (3,350,49) Ps (4,640,97)

@ Other finance (expense) income, net, consistedapifynof (loss) or gain from derivative financialstruments. In 2012 and 2011 incluc
changes in fair value from an embedded derivative host contract related to the Group’s investrirenbnvertible debentures issued by
BMP in the amount of Ps.901,623 and Ps.(503,2@8pactively. In 2012 also included a non-cash cativ@ net loss of (Ps.933,000)
from changes in fair value related to the Groupigestment in debentures issued by GSF, which anwasteclassified from
accumulated other comprehensive loss to consotidat®me in connection with the conversion of debress issued by GSF into shares
of common stock of GSF in June 2012 (see Notes B) and 14)

@ In 2012 and 2011 included interest income from@hneup’s investments in convertible debentures isd1yeBMP and GSF in the
aggregate amount of Ps.411,152 and Ps.435,28 ateagdy (see Notes 3, 9, 10 and 1

23. Income Taxes

The Company is authorized by the Mexican tax aitilberto compute its income tax on a consolidat@siss Mexican controlling companies
are allowed to consolidate, for income tax purppse®me or losses of their Mexican subsidiariesaup00% of their share ownership in such
subsidiaries.

The Mexican corporate income tax rate in 2012 &@1idl2vas 30%. In accordance with current Mexicamime Law and Income Tax Law, the
corporate income tax rate will be 30% in 2013, snelxpected to be 29% in 2014, and 28% in 2015a@ckafter.

In general, Mexican companies are subject to payiagyreater of the Flat Rate Business Tax (“ImpuEsnpresarial a Tasa Unica” or
“IETU") or the income tax. The IETU is calculated applying a tax rate of 17.5%. Although the IET8diefined as a minimum tax, it has a
wider taxable base as some of the tax deductiéowed for income tax purposes are not allowedlierlETU. As of December 31, 2012, the
Company expects to pay primarily regular incomedaa tax consolidated basis.

In December 2009, the Mexican government enactediceamendments and changes to the Mexican Indané.aw that became effective as
of January 1, 2010 (the “2010 Mexican Tax Reforrthese amendments and changes included, among thihdollowing provisions:

(i) under certain circumstances, the deferred iretem benefit derived from tax consolidation ofasigmt company and its subsidiaries is
limited to a period of five years; therefore, tesulting deferred income tax has to be paid startirthe sixth year following the fiscal year in
which the deferred income tax benefit was receiaad: (i) the payment of this tax has to be madastallments of 25% in the first and sec:
year, 20% in the third year and 15% in the fountt &fth year.

The income tax provision for the years ended Deerh, was comprised as follows:

2012 2011

Income taxes, current Ps (4,833,34) Ps (4,309,12)
Income taxes, deferre 780,05¢ 1,083,06:
Ps (4,053,29) Ps (3,226,06)
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The following items represent the principal diffieces between income taxes computed at the statatieryand the Group’s provision for
income taxes.

% %
201: 2011
Statutory income tax rate 3C 30

Differences in inflation adjustments for tax andkg@urpose! 4
Unconsolidated income te 2
Nonr-controlling interes Q)

Asset tax 8 3
Tax loss carr-forwards (1) —
Foreign operation (6)

Equity in losses of affiliates, n 1

Effect of conversion of Convertible bon 7 —
Flat rate business t: 1 )
Effective income tax rat ﬁ ﬁ
The Group has tax loss carry-forwards at DecembgeP@12, as follows:
Amount Expiration
Operating tax loss car-forwards:
Unconsolidate®:
Mexican subsidiarie® Ps 1,445,28 From 2013 to 20z
Non-Mexican subsidiarie® 1,320,48, From 2013 to 20z

Ps 2,765,76:

@

(2) The Group has not recognized any deferred incomadset for these tax loss ce-forwards as of December 31, 20,

During 2012 and 2011, certain Mexican subsidiantized unconsolidated operating tax loss carmgfards in the amounts of
Ps.317,221 and Ps.1,414,092, respectively. In 208122011 the carry-forwards amounts included theratng tax loss carry-forwards
related to the nc-controlling interest of Sky

Approximately for the equivalent of U.S.$102.8 ioifl related to losses from subsidiaries in Eur@mjth America and the United
States

®

The analysis of deferred tax assets and liabilifess follows:

December 31, 201 December 31, 201 January 1, 2011
Deferred tax asset
Deferred tax assets to be recovered i
more than 12 montt Ps. 2,194,65 Ps. 1,013,08! Ps 752,57
Deferred tax assets to be recovered
within 12 months 2,158,55I 2,862,50:i 2,289,15!
Deferred tax liabilities
Deferred tax liabilities to be paid afte!
more than 12 montt (1,789,66) (2,188,44) (1,829,68)
Deferred tax liabilities to be paid within
12 months (1,489,64) (1,235,25) (1,407,97)
Deferred tax assets (liabilities), r Ps. 1,073,88! Ps. 451,88! Ps (195,92)

The deferred taxes as of December 31, 2012, 20d Jamuary 1, 2011, were principally derived from bllowing temporary differences:

December 31, 201 December 31, 201 January 1, 2011

Assets:

Accrued liabilities Ps. 538,77: Ps. 670,14¢ Ps 1,369,78

Allowance for doubtful accoun 711,08: 570,31¢ 456,32t

Customer advance 1,156,541 1,638,86! 834,74

Options — 546,54 —

Other items 874,27: 449,71t 380,87¢
Liabilities:

Inventories (114,419 (394,31) (392,159

Property, plant and equipment, | (749,53) (732,839 (1,070,93)

Prepaid expenst (2,175,85) (1,423,35) (1,431,11)
Deferred income taxes of Mexican compat 240,87: 1,325,09: 147,53.

Deferred income taxes of foreign subsidia 169,04 (515,100 (352,309
Asset tax 903,48 — —



Flat rate business t: (239,51)) (358,10) 8,84¢
Deferred income tax asset (liability), r Ps. 1,073,88 Ps. 451,88! Ps (195,92)
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The gross movement on the deferred income tax at@®as follows:

At January 1,
Income statement char

Tax charge relating to components of other compreie

income
Tax charged directly to equi

At December 31

The tax (charge) credit relating to componentstbéocomprehensive income is as follows:

Actuarial losses on defined benefit pension
plans
Exchange differences on translating foreign
operations
Equity instrument:
Derivatives financial instruments cash flow
hedges
Convertible debentures issued by Bl
Convertible debentures issued by G
Loss from changes in fair val
Reclassification accumulated res
Available-for-sale investmenti
Share of income or loss of jointly controlled
entities and associat

Other comprehensive incor

Current tax
Deferred ta»

Actuarial gains on defined benefit pension
plans

Exchange differences on translating foreign
operations

Equity instrument:

Derivatives financial instruments cash flow
hedge:

Convertible debentures issued by Bl

Convertible debentures issued by G

Gain from changes in fair vall

Available-for-sale investment

Share of income or loss of jointly controlled
entities and associat

Other comprehensive incor

Current tax
Deferred tay

2012 2011
Ps 451,88! Ps (195,92)
780,05t 1,083,06:
(120,849 (434,499
(37,20) (752)
Ps 1,073,88 Ps 451,88!
2012
Before tax Tax (charge) credi After tax
Ps (75,065 Ps. — Ps (75,06%
(287,34)) 82,48: (204,86()
212,94¢ (59,625 153,32¢
(141,099 41,37¢ (99,719
1,202,48! (336,699 865,79
(1,628,67) 456,02¢ (1,172,64)
933,00( (261,24() 671,76(
377,86 (105,807 272,06
50,60¢ — 50,60¢
Ps 644,72! Ps. (183,479 Ps 461,25:
Ps. (62,629
(120,84¢)
2011
Before tax Tax (charge) credil After tax
Ps 2,21¢ Ps. — Ps 2,21¢
241,72¢ (54,787 186,94
150,01¢ (54,610 95,40¢
545,13¢ (152,600 392,53
695,67! (194,789 500,88t
(402,18) 112,61: (289,579
37,319 = 37,314
Ps 1,195,26! Ps. (344,169 Ps 851,10(
Ps. 90,32¢
434,499

The effects of income tax payable as of DecembeR@12, 2011 and January 1, 2011, in connection thiz 2010 Mexican Tax Reform, are
follows:

December 31, 201 December 31, 201

January 1, 201:

Tax losses of subsidiaries, net Ps. 431,87. Ps. 188,24t Ps. 49,91:
Dividends distributed among the Group’s

entities — 278,55 413,45

431,87 466,80: 463,36!

Less: Current portio® 59,80: 167,72« 183,09.

Non-current portior®) Ps. 372,07. Ps. 299,07 Ps. 280,27.

@ Income tax provision accounted for as taxes payiatlee consolidated statement of financial positis of December 31, 2012, 2011 .
January 1, 201!



Income tax provision accounted for as other lomgitkabilities in the consolidated statement official position as of December 31,
2012, 2011 and January 1, 20
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24. Earnings per CPO/Share

At December 31, 2012, 2011 and January 1, 201 \wéighted average of outstanding total shares, Gir@sSeries “A”, Series “B”, Series
“D” and Series “L” Shares (not in the form of CP@its), was as follows (in thousands):

December 31, 201 December 31, 201 January 1, 201!
Total Shares 333,371,97 329,462,90 326,849,55
CPOs 2,391,40. 2,361,24' 2,341,30:!
Shares not in the form of CPO uni
Series*A” Shares 53,542,12 53,176,07 52,915,84
Series*B” Shares 187 187 187
Series"D” Shares 23¢ 23¢ 23¢
Series“L” Shares 23¢ 23¢ 23¢

Basic earnings per CPO and per each Series “AleS&B”, Series “D” and Series “L” Share (not iretform of a CPO unit) for the years
ended December 31, 2012 and 2011, are presentetioass:

2012 2011
Per Each Serie Per Each Serie
“A", “B”, “D” “A" “B”, “D”
Per CPO and “L” Share Per CPO and “L” Share
Net income attributable to stockholders of
Company Ps 3.0¢ Ps. 0.0¢ Ps 2.3i Ps. 0.0z

Diluted earnings per CPO and per Share attributabétockholders of the Company:

December 31, 201 December 31, 201 January 1, 201!
Total Shares 362,429,88 347,780,773 343,718,90
CPOs 2,573,89. 2,448,68 2,413,97.
Shares not in the form of CPO uni
Series*A” Shares 58,926,61 58,926,61 58,926,61
Series*B” Shares 2,357,20: 2,357,20:i 2,357,20:
Series*D” Shares 23¢ 23¢ 23¢
Series‘L” Shares 23¢ 23¢ 23¢

Diluted earnings per CPO and per each Series “AtieS “B”, Series “D” and Series “L” Share (notthe form of a CPO unit) for the years
ended December 31, 2012 and 2011, are presentetioass:

2012 2011
Per Each Serie Per Each Serie
“A", “B”, “D” “A" “B”, “D”
Per CPO and “L” Share Per CPO and “L” Share
Net income attributable to stockholders of
Company Ps 2.8: Ps. 0.0z Ps 2.2¢ Ps. 0.0z

25. Segment Information
Reportable segments are those that are based @rabe’s method of internal reporting.

The Group is organized on the basis of servicegpanducts. The Group’s segments are strategic essianits that offer different
entertainment services and products. The Groupartable segments are as follows:

Content

At the beginning of 2012, the Group adjusted itnsent reporting. Beginning in the first quarter26fL2, the business activities of Television
Broadcasting, Pay Television Networks and Programgrixports, which were previously reported as sgpaeportable segments, and the
Internet business, which was previously reporteplaaisof the Other Businesses segment, are repastadsingle segment, Content. The new
Content segment categorizes the Group’s sourcesndént revenue as follows: (a) Advertising; (bYWark Subscription Revenue; and

(c) Licensing and Syndication. Given the cost stirecof the Group’s Content business, operatingnesg income is reported as a single line
item.
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The Advertising revenue is derived primarily frohetsale of advertising time on the Group’s televidiroadcast operations, which include the
production of television programming and nationwieadcasting of Channels 2, 4, 5 and 9 (“telenisietworks”), as well as the sale of
advertising time on programs provided to pay taiewi companies in Mexico and advertising revenu@énGroup’s Internet business and the
production of television programming and broadcasfor local television stations in Mexico and theited States. The broadcasting of
television networks is performed by television raee stations in Mexico which are wholly-owned, ardy-owned or minority-owned by the
Group or otherwise affiliated with the Group’s netks.

The Network Subscription revenue is derived frormdstic and international programming services pledito independent cable television
systems in Mexico and the Group’s direct-to-honigT{") satellite and cable television businessessEhprogramming services for cable anc
pay-per-view television companies are provided igxho, other countries in Latin America, the Unittdtes and Europe. The programming
services consist of both programming produced byGhoup and programming produced by others.

The Licensing and Syndication revenue is derivethfinternational program licensing and syndicafees. The Group’s television
programming is licensed and syndicated to customiamsad, including Univision.

Publishing

The Publishing segment primarily consists of putitig Spanish-language magazines in Mexico, theddrfittates and Latin America.
Publishing revenues include subscriptions, salegleértising space and magazine sales to distruto

Sky

The Sky segment includes DTH broadcast satellijet@lavision services in Mexico, Central Americaldhe Dominican Republic. Sky
revenues are primarily derived from program sesjidestallation fees and equipment rental to sulbsis, and national advertising sales.

Cable and Telecom

The Cable and Telecom segment includes the operatia cable and telecommunication system in thgiddeCity metropolitan area
(Cablevisién); the operation of telecommunicatiaailities through a fiber-optic network that covére most important cities and economic
regions of Mexico and the cities of San Antonio &ah Diego in the United States (Bestel); the dmeraf cable and telecommunication
networks covering 50 cities of Mexico (Cablemasgy éhe operation of cable and telecommunicationsar&s covering Monterrey and
suburban areas (TVI). The cable and telecommunpicdtiisinesses derive revenues from cable subsgriémncipally from basic and premium
television services subscription, pay-per-view fémstallation fees, Internet services subscriptiod telephone services subscription as well
from local and national advertising sales.

The telecommunication facilities business deriv&nues from providing data and long-distance sesvsolutions to carriers and other
telecommunications service providers through lisifioptic network.

Other Businesses

The Other Businesses segment includes the Groopiestic operations in sports and show businessgiiom soccer, feature film production
and distribution, gaming, radio, and publishingrifisition.

F-55



Table of Contents

The table below presents information by segmentaargtonciliation to consolidated total for the ngeended December 31.:

Intersegment Consolidated Segment Income
Total Revenues Revenues Revenues (Loss)
2012:
Content Ps 32,884,11 Ps 762,07: Ps 32,122,04 Ps 15,411,14
Publishing 3,452,98! 60,707 3,392,28. 447,63(
Sky 14,465,34 64,06¢ 14,401,27 6,558,03:
Cable and Telecol 15,570,43 66,16( 15,504,27 5,812,78!
Other Businesse 4,211,22 340,69:. 3,870,53! 183,93:
Segment total 70,584,10 1,293,69! 69,290,40 28,413,52
Reconciliation to consolidated
amounts
Eliminations and corporate expen: (1,293,69) (1,293,69) — (1,149,30)
Depreciation and amortization
expenst — — — (8,474,241
Consolidated total before other
expense 69,290,40 — 69,290,40 18,789,98M
Other expense, n — — — (650,43
Consolidated tote Ps 69,290,40 Ps — Ps 69,290,40 Ps 18,139,55@
Intersegment Consolidated Segment Income
Total Revenues Revenues Revenues (Loss)
2011:
Content Ps 30,685,66 Ps 869,59: Ps 29,816,07 Ps 14,480,67
Publishing 3,191,78: 67,86" 3,123,92 454,72¢
Sky 12,479,15 39,66¢ 12,439,49 5,789,75!
Cable and Telecol 13,635,35. 44 ,54; 13,590,81 4,778,57!
Other Businesse 3,825,26! 214,03: 3,611,23 (132,319
Segment total 63,817,23 1,235,69! 62,581,54 25,371,42
Reconciliation to consolidated
amounts
Eliminations and corporate expen: (1,235,69) (1,235,69) — (1,142,53)
Depreciation and amortization
expenst — — — (7,361,55)
Consolidated total before other
expense 62,581,54 — 62,581,54 16,867,33@
Other expense, n — — — (593,66))
Consolidated tote Ps 62,581,54 Ps — Ps 62,581,54 Ps 16,273,67@

W Consolidated total represents income before otkgerese
@ Consolidated total represents consolidated operaticome.

Accounting Policies

The accounting policies of the segments are thessthose described in the Group’s summary offsignt accounting policies (see Note 2).
The Group evaluates the performance of its segnagrtsllocates resources to them based on operatiome before depreciation and
amortization.

Intersegment Revenu
Intersegment revenue consists of revenues derieed éach of the segments principal activities aviged to other segments.
The Group accounts for intersegment revenuesths ifevenues were from third parties, that isuatent market prices.

Allocation of Corporate Expense

Non-allocated corporate expenses include payroll éotain executives, related employee benefits anera@eneral than are not subject to be
allocated within the Group’s business segments.
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The table below presents segment information ahssgts, liabilities, and additions to propertynpknd equipment as of and for the years

ended December 31:

Segment Assets ¢

Segment Liabilities

Additions to
Property, Plant and

Year-End at Year-End Equipment
2012:
Continuing operations
Content Ps 64,858,04 Ps. 29,195,78 Ps. 1,490,22
Publishing 2,293,461 605,40: 4,97¢
Sky 17,003,33 10,835,53 8,057,26:
Cable and Telecot 29,282,14 6,582,29: 5,994,46!
Other Businesse 6,078,61 1,310,54 247,89
Total Ps 119,515,60 Ps. 48,529,55 Ps. 15,794,82
2011:
Continuing operations
Content Ps 64,112,76 Ps. 28,914,36 Ps. 1,599,71!
Publishing 2,244 ,82. 752,45} 19,12(
Sky 11,106,31 6,195,30. 2,957,67!
Cable and Telecotr 24,064,57 5,524,98I 5,146,23;
Other Businesse 5,179,12i 1,628,79. 198,62t
Total Ps 106,707,60 Ps. 43,015,89 Ps. 9,921,36:
Segment assets reconcile to total assets as follows
2012 2011
Segment assets Ps 119,515,60 Ps 106,707,60
Investments attributable t
Content® 24,249,66 23,060,47
Cable and Telecot 657,04¢ 593,29!
Other Businesse 18,072,22 20,366,73
Goodwill attributable to
Content 644,04¢ 644,35t
Publishing 393,64 393,64
Cable and Telecotr 1,127,644 1,127,64
Other Businesse 406,29! 406,29!

Total asset Ps 165,066,17 Ps 153,300,05

@ Includes goodwill attributable to equity investmenf Ps.359,613 in 2012 and 2011 (see Note

Equity method gain (loss) for the years ended Déezr81, 2012 and 2011 attributable to equity inwestt in Content, approximated Ps.50,
and Ps.(429,680), respectively.

Segment liabilities reconcile to total liabilitias follows:

2012 2011
Segment liabilities Ps 48,529,55 Ps 43,015,89
Debt not attributable to segmel 48,002,01 51,194,78
Total liabilities Ps 96,531,57 Ps 94,210,67
Geographical segment information:
Additions to

Property, Plant and
Segment Assets ¢

Total Net Sales Year-End Equipment
2012:
Mexico Ps 59,702,98 Ps 113,939,67 Ps 15,677,53
Other countrie: 9,587,42! 5,575,92' 117,29:
Ps 69,290,40 Ps 119,515,60 Ps 15,794,82
2011:
Mexico Ps 54,325,22 Ps 102,651,93 Ps 9,797,39
Other countrie! 8,256,311 4,055,67. 123,97
Ps 62,581,54 Ps 106,707,60 Ps 9,921,36



F-57



Table of Contents
Net sales are attributed to geographical segmesgichan the location of custome

26. Commitments and Contingencies

As of December 31, 2012, the Group had commitmfemfgrogramming and transmission rights in the aggte amount of U.S.$131.5 million
(Ps.1,689,891) and U.S.$399.0 million (Ps.5,127),1E3pectively.

At December 31, 2012, the Group had commitmenéhiaggregate amount of Ps.756,623, of which P@7@te commitments related to
gaming operations, Ps.137,933 were commitmentsduiee television technical equipment, Ps.130,3@%vcommitments for the acquisition
of software and related services, and Ps.481,336 eanstruction commitments for building improvensesind technical facilities.

In connection with a long-term credit facility, t@oup will provide financing to GTAC in 2013 inglprincipal amount of Ps.46,000 (see
Notes 3 and 10

At December 31, 2012, the Group had the followiggragate minimum annual commitments for the ussat#llite transponders:

Thousands of

U.S. Dollars
2013 U.S.9 11,58(
2014 10,36¢
2015 8,03t
2016 3,75¢
2017 and thereaft 2,92¢
U.S.4 36,67(

The Company has guaranteed the obligation of Skygifect loans in an aggregate principal amourR®£8,500,000, which are reflected as
long-term debt in the consolidated statement cfrfeial position as of December 31, 2012 (see N8}e 1

The Group leases facilities, primarily for its Gaigpnbusiness, under operating leases expiring thwr@0g7. As of December 31, 2012, non-
cancellable annual lease commitments (undiscoumtedas follows:

2013 Ps 315,24.
2014 258,83!
2015 242,31(
2016 231,55¢
2017 213,26
Thereaftel 908,55t

Ps 2,169,76

In connection with the Group’s investment in G3f¢ €Company agreed to make an additional paymeadt®$400 million (Ps.5,140,000) to
GSF if cumulative EBITDA of lusacell, as definedaches U.S.$3,472 million (Ps.44,615,200) at ang tietween 2011 and 2015. Also, in
connection with the regulatory approval grantethioGroup in June 2012 for the conversion of dabestissued by GSF into common stock
of GSF, the Group accepted certain conditions ésteal by Mexico’s Federal Antitrust Commissionlirding, among others, the following:
(i) corporate governance standards to be implerddnteGSF; (ii) the Group will offer to all cable&®TH platforms in Mexico a new pay
programming package that will only include the Gr'sufour over-the-air channels, in addition to &ésting programming package; (iii) the
Group will offer the sale of advertising time torfieipants in the Mexican telecommunications indysind shall refrain from imposing
discriminatory advertising rates on competitorgamdition the sale of advertising space to thengiof GSF's services; (iv) GSF will divest all
of its equity interest in Total Play (GSF cabletflem) to the other shareholder of GSF or a subsjdiinder such shareholder’s control; and
(v) the Group will have to follow certain rules @dnduct regarding a potential public bid of spettdesignated for a new entrant related to th
broadcast of free television signals with natiac@terage (also known as the “Third Network”) (sesds$ 3 and 10).
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In 2011, the Administrative Tax System, or SAT{leé Mexican Ministry of Finance, determined a tagessment against Televisa in the
amount of Ps.3,334,960 for alleged wrongful dedungtiof losses in the payment of its income taxtteryear 2005. The deduction of such
losses resulted from the early liquidation of dertierivative financial instruments acquired byéiésa as a result of the purchase of Comtelvi
S. de R.L. de C.V. in November 2005. Televisa fietlaim before the Federal Tax Court seeking tmibment of the tax assessment
determined by the SAT. The SAT responded to suaimcin the first quarter of 2012. The claim is euntly under review by the Court. While
the Company’s management believes that the SAFasasnent is without merit and will defend its gositvigorously, there can be no
assurance that the outcome of this claim will hefable to the Group.

There are various other legal actions and claimslipg against the Group which are filed in the wady course of businesses. In the opinio
the Company’s management, none of these actionslaimis is expected to have a material adversetedfethe Group’s financial statements
as a whole; however, the Company’s managementislero predict the outcome of any of these legbas and claims.

27. Transition to IFRS

As discussed in Note 2 (a), these are the Grougtsdonsolidated financial statements prepareatoordance with IFRS. The accounting
policies set out in Note 2 have been applied ipariag the consolidated financial statements feryisar ended December 31, 2012, the

comparative information presented in these findretaements for the year ended December 31, 28d Inathe preparation of an opening
IFRS consolidated statement of financial positibdamuary 1, 2011 (the Group’s transition datd-RS3).

(a) Initial Elections upon Adoption

Set out below are the applicable exemptions andpians applied in the conversion from Mexican RRE-RS, as allowed by IFRSHirst-
time Adoption of IFREIFRS 17).

IFRS exemption option:
(i) Exemption from business combinations

IFRS 1 provides the option to apply IFRBG8siness Combinationgprospectively from the transition date or frorspecific date prior to the
transition date. This provides relief from full retpective application that would require restateinoé all business combinations prior to the
transition date. The Group elected to apply IFR8dpectively to business combinations occurritgrafanuary 1, 2008. Business
combinations occurring prior to January 1, 2008ehiaot been restated.

(i) Exemption for fair value as deemed cost

The Group elected to measure certain items of éamtbuildings in property, plant and equipmengatyalue as of January 1, 2011. All other
property, plant and equipment was recognized at #tigibuted cost as of January 1, 2011, inclugingperty restated through December 31,
2007 to constant Mexican pesos using the NationakGmer Price Index and equipment of non-Mexicagirgrwhich was restated through
that date by using an index which reflected thiatidn in the respective country of origin and éxehange rate of the Mexican peso agains
currency of such country at the statement of firerposition date (“specific index”). No adjustmeatthis property, plant and equipment was
necessary in the opening statement of financiatipngn accordance with the exemption permittedemlFRS 1 regarding the use of a
revaluation of such assets to a price-index adjustst, which is considered to be broadly comparabkimilar to their fair value, as the
deemed cost at the date of transition.

(iii) Exemption for cumulative translation differenes

IFRS 1 permits cumulative translation gains anddsgo be reset to zero at the transition dates. droivides relief from determining cumulat
currency translation differences in accordance Wih 21 The Effects of Changes in Foreign Exchange Rdtesn the date a subsidiary or
equity method investee was formed or acquired.Glmp elected to reset all cumulative translatiaimg and losses to zero in opening rete
earnings at its transition date.

(iv) Exemption for employee benefits

IFRS 1 provides retrospectively relief from applyiAS 19Employee Benefitsfor the recognition of actuarial gains and los$edine with
this exemption, the Group elected to recognizeuwthulative gains and losses that existed at itsitian date in opening retained earnings for
all its employee benefit plans.

The remaining voluntary exemptions do not appltheoeGroup:
Share-based payment (IFRS 2) and leases (IAS 4 Mleaican FRS and the IFRS were already alignedgards these transactions;
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Insurance contracts (IFRS 4), as this is not relet@the Group’s operations;
Compound financial instruments, because the Groggs dot have these types of financial instrumenf #se date of transition to IFRS;
Decommissioning liabilities included in the costlafid, buildings and equipment, as the Group dogsave liabilities of this type; and

Financial assets or intangible assets accounteahider IFRIC 12, as the Group has not enteredaigieements within the scope of IFRIC 12.

IFRS mandatory exception
Set out below are the applicable mandatory excegfiio IFRS 1 applied in the conversion from Mexié®RS to IFRS.

(i) Hedge accounting exception

Hedge accounting can only be applied prospectifrely the transition date to transactions that §atfsee hedge accounting criteria in IAS 39
Financial Instruments: Recognition and Measuren, at that date. Hedging relationships cannot be&ydated retrospectively, and the
supporting documentation cannot be created retotispdy. As a result, only hedging relationshipattbatisfied the hedge accounting criteri
of January 1, 2011 are reflected as hedges in tbep3 results under IFRS.

(ii) Exception for estimates
IFRS estimates as at January 1, 2011 are consigittnthe estimates as at the same date made forooity with Mexican FRS.

The other compulsory exceptions of IFRS 1 havebeenh applied as these are not relevant to the Gdaupcognition of financial assets and
financial liabilities; and non-controlling interest

(b) Reconciliations of Mexican FRS to IFRS

IFRS 1 requires an entity to reconcile equity, coghpnsive income and cash flows for prior peridde Group’s first-time adoption did not
have an impact on the total operating, investinfinrancing cash flows.

The following tables represent the reconciliatinesn Mexican FRS to IFRS for the Group’s consolahequity as of December 31 and
January 1, 2011, and related consolidated incordeamprehensive income for the year ended DeceBihet011.
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Reconciliation of consolidated equity as of Decemb81, 2011

ASSETS
Current asset:
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
Nor-current asset:
Accounts receivabl
Derivative financial instrumen
Transmission rights and programmi
Investments in financial instrumer
Investments in jointly controlled entities and asates
Property, plant and equipment, |
Intangible assets, n
Plan assets in excess of -employment benefit
Deferred income taxe
Other asset
Total nor-current assel
Total asset

LIABILITIES
Current liabilities:
Shor-term debt and current portion of Ic-term debt
Current portion of finance lease obligatic
Trade accounts payak
Customer deposits and advan
Income taxes payab
Other taxes payab
Interest payabl
Employee benefit
Due to affiliated companie
Other accrued liabilitie
Total current liabilities
Nor-current liabilities:
Long-term debt, net of current portic
Finance lease obligations, net of current por
Derivative financial instrumen
Customer deposits and advan
Other lon¢-term liabilities
Pos-employment benefit
Total nor-current liabilities
Total liabilities
EQUITY
Capital stock
Additional paic-in-capital
Retained earninc
Accumulated other comprehensive income,
Shares repurchas
Equity attributable to stockholders of the Comp
Non-controlling interest:
Total equity

Total liabilities and equit

Amounts under

Mexican FRS a:

Amounts under

of December 31 IFRS as of
December 31,
Notes 2011 Adjustments 2011
Ps 16,275,92 Ps Ps 16,275,92
5,422,56. 5,422,56
19,243,71 19,243,71
2,458,80: 2,458,80
99,737 99,737
450,06: 450,06:
4,178,94! 4,178,94
1,383,82: 1,383,82
1,146,18! 1,146,18
50,659,75 50,659,75
253,79! 253,79!
45,27 45,27:
(a) 6,832,52 (708,61 6,123,91
(c) (d) 39,388,74 695,67" 40,084,42
(b) (d) 4,019,04! (82,96() 3,936,08
(b) (e) 41,498,96 (624,08.) 40,874,88
(a) (b) (9) 11,861,38 (1,187,44) 10,673,93
@) (m) — 105,09( 105,09(
(i) 410,89: 40,99: 451,88!
91,01¢ 91,01¢
104,401,64 (1,761,34) 102,640,29
Ps 155,061,40 Ps (1,761,34) Ps 153,300,05
(9) Ps  1,170,00 Ps (12¢) Ps 1,169,87
381,89: 381,89:
7,862,60: 7,862,60
20,926,32. 20,926,32
275,12( 275,12(
1,113,12: 1,113,12
792,64! 792,64!
252,49: 252,49.
43,08¢ 43,08¢
3,184,82 3,184,82
36,002,11 (12¢) 36,001,98
(9) 55,657,000 (862,08¢) 54,794,91
201,84« 201,84«
310,60: 310,60:¢
460,00( 460,00(
(h) 3,047,48 (606,15}) 2,441,33
@ 525,86¢ (525,86¢) —
60,202,80 (1,994,10) 58,208,69
96,204,91 (1,994,23) 94,210,67
(k) 10,238,88 (5,198,07) 5,040,80.
(k) 16,593,23 (703,42() 15,889,81
(@) (b) () () (k) () (m 37,624,88 7,867,73 45,492,62
() (I) (m) 3,174,52. (1,851,31) 1,323,20
(15,971,71) (15,971,71)
51,659,82 114,92: 51,774,74
) 7,196,66. 117,96¢ 7,314,63
58,856,48 232,89( 59,089,37
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Reconciliation of consolidated equity as of January, 2011

Amounts under
Amounts under

Mexican FRS a: IFRS as of
of January 1, January 1,
Notes 2011 Adjustments 2011
ASSETS
Current asset
Cash and cash equivalel Ps 20,942,53 Ps Ps 20,942,53
Temporary investmen 10,446,84 10,446,84
Trade notes and accounts receivable 17,701,12 17,701,12
Other accounts and notes receivable 4,112,47 4,112,47
Due from affiliated companie 196,31( 196,31(
Transmission rights and programmi 4,004,41! 4,004,41
Inventories, ne 1,254,53 1,254,53
Other current asse 1,117,741 1,117,74
Total current asse 59,775,96 59,775,96
Non-current asset:
Accounts receivabl 67,76 67,76
Derivative financial instrumen 189,40( 189,40(
Transmission rights and programmi (a) 5,627,60: (456,36() 5,171,24
Investments in financial instrumer (c) (d) 18,143,42 18,143,42
Investments in jointly controlled entities and asates (b) (d) 3,694,02 (79,63%) 3,614,39
Property, plant and equipment, | (b) (e) 38,651,84 (1,019,46) 37,632,37
Intangible assets, n (@) () (9) 10,241,00 876,06! 11,117,07
Plan assets in excess of [remployment benefit @) (m) — 170,58! 170,58!
Other asset 79,58¢ 79,58¢
Total nor-current assel 76,694,66 (508,81) 76,185,84
Total asset Ps 136,470,62 Ps (508,81) Ps 135,961,81
LIABILITIES
Current liabilities:
Shor-term debt and current portion of Ic-term debt (9) Ps 1,469,14. Ps (652 Ps 1,468,49
Current portion of finance lease obligatic 280,13 280,13
Trade accounts payak 7,472,25: 7,472,25
Customer deposits and advan 18,587,87 18,587,87
Income taxes payab 507,74: 507,74.
Other taxes payab 936,14« 936,14«
Interest payabl 750,74 750,74.
Employee benefit 199,63t 199,63
Due to affiliated companie 48,75:¢ 48,75¢
Derivative financial instrumen 74,32¢ 74,32¢
Other accrued liabilitie 2,982,30! 2,982,30'
Total current liabilities 33,309,06 (652) 33,308,41
Non-current liabilities:
Long-term debt, net of current portic (9) 46,495,66! (915,98) 45,579,67
Finance lease obligations, net of current por 349,67 349,67
Derivative financial instrumen 103,52¢ 103,52¢
Customer deposits and advan 495,50t 495,50¢
Other lon¢-term liabilities (h) 3,027,761 (339,25)) 2,688,51
Deferred income taxe (i) 401,52! (205,59)) 195,92
Pos-employment benefit @) 430,14: (430,14) —
Total nor-current liabilities 51,303,80 (1,890,98) 49,412,82
Total liabilities 84,612,86 (1,891,63) 82,721,23
EQUITY
Capital stock (k) 10,019,85 (5,136,07) 4,883,78
Additional paic-in-capital (k) 4,547,94. (703,42() 3,844,52.
Retained earninc (@) (b) () () (k) (@) (m 33,402,19 8,091,44: 41,493,63
Accumulated other comprehensive income, (c) () (m) 3,251,10! (2,704,57) 546,53!
Shares repurchas (6,156,62) (6,156,62)
Equity attributable to stockholders of the Comp 45,064,48 (452,62 44,611,85
Nor-controlling interest: ) 6,793,27 1,835,45. 8,628,73
Total equity 51,857,76 1,382,82. 53,240,58
Total liabilities and equit Ps 136,470,62 Ps (508,811 Ps 135,961,81
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Reconciliation of consolidated income for the yeaended December 31, 2011

Amounts under Amounts under

Notes Mexican FRS 201. Adjustments IFRS 2011
Net sales Ps 62,581,54 Ps Ps 62,581,54
Cost of sale: e) () 33,574,20 (88,197 33,486,01
Selling expense e () 5,516,96: (16,335 5,500,62i
Administrative expense ) () 6,668,32! 59,23¢ 6,727,56.
Income before other expen 16,822,04 45,29 16,867,33
Other expense, n (n) (p) (639,969 46,30¢ (593,66
Operating incom: 16,182,08 91,59¢ 16,273,67
Finance expens (5,289,261 (498,22)) (5,787,49)
Finance incom 1,146,51 1,146,51
Finance expense, n (c) () (o) (4,142,749 (498,227 (4,640,97))
Share of losses of jointly controlled entities and
associates, ni (449,439 121 (449,319
Income before income tax 11,589,89 (406,51 11,183,38
Income taxe: (c) () 3,409,75 (183,689 3,226,06
Net income Ps 8,180,14 Ps (222,826 Ps 7,957,31
Net income attributable t
Stockholders of the Compal Ps 6,889,64 Ps (223,705 Ps 6,665,93
Non-controlling interest: 1,290,50! 87¢ 1,291,37!
Net income Ps 8,180,14 Ps (222,826 Ps 7,957,31
Basic earnings per CPO attributable to stockhol
of the Compan Ps 2.4k Ps (0.08 Ps 2.3
Reconciliation of consolidated comprehensive inconfer the year ended December 31, 2011
Amounts under
Mexican FRS Amounts under
Notes 2011 Adjustments IFRS 2011
Net income Ps 8,180,14 Ps (222,826 Ps 7,957,31
Other comprehensive income (los
Actuarial gains on post-employment benefit
plans (m) — 2,21¢ 2,21¢
Exchange differences on translating foreign
operations 241,72¢ 241,72
Equity instrument: — —
Cash flow hedge 150,01¢ 150,01¢
Convertible Debentures issued by Bl (c) 41,93¢ 503,20( 545,13t
Convertible Debentures issued by C (d) — 695,67! 695,67
Available-for-sale investment (402,18 (402,18)
Share of equity accounts of jointly controlled
entities and associat (37,300 (8) (37,319
Other comprehensive income before
income taxe: (5,81¢6) 1,201,08! 1,195,26!
Income taxe: 3,22( (347,389 (344,169
Other comprehensive income, net of
income taxe: (2,596 853,69t 851,10(
Total comprehensive incon Ps 8,177,54! Ps 630,87 Ps 8,808,41!
Total comprehensive income attributable
Stockholders of the Compal Ps 6,813,05: Ps 629,55( Ps 7,442,60.
Non-controlling interest: 1,364,49. 1,32( 1,365,81.
Total comprehensive incon Ps 8,177,54! Ps 630,87 Ps 8,808,41!

(@)

The effects of inflation recognized by the Gramintangible assets between 1998, the first pé&mansition from hyperinflation to

inflation under IFRS in the Mexican economy, an@2Qhe last year that effects of inflation wereagnized in the Group’s consolidated
financial statements under Mexican FRS, amounteshtaggregate of Ps.368,111 at the transition @aie.aggregate adjustment was
reflected in concessions and licenses, trademaekssmission rights and programming, subscribés &ad other intangible assets (other
than goodwill). The resulting decreased amortizatigpense of Ps.623 for the year ended Decemb@031, was recognized in
consolidated income. Adjustments to the consolilatatement of financial position as of December2BiL1 are net of accumulated
amortization
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The effects of inflation recognized by the Qudaetween 1998 and 2007 as adjustments to non-argriggms in financial statements of
foreign subsidiaries and associates under Mexié¥ &nounted to Ps.179,983 and Ps.160,673 as ofiibecs31 and January 1, 2011,
respectively

Under IFRS, the Group recognized and measurtdravalue as of December 31 and January 1, 2Bldmbedded derivative in a host
contract related to its investment in convertibddentures due 2025 issued by BMP, which was netratgdl under Mexican FRS. The
Group recognized changes in fair value of this etdld derivative in the amount of Ps.503,200 asrdth@nce expense in the
consolidated statement of income for the year efimbmber 31, 2011. Under Mexican FRS, this investrwas recognized at fair va
as a single financial instrument with changes invfalue recognized in other comprehensive incomess (see Notes 3 and

Under IFRS, the Group measured at fair valukdassified as equity instruments its investm@ntSSF at December 31, 2011, which
consisted of (i) shares of common stock of GSF;(@hdebentures mandatorily convertible in comnsbock of GSF, subject to
regulatory approval that was obtained in June 201d&r certain conditions. These investments wergsnred at cost and classified as
other permanent investments under Mexican FRSfdihgalue adjustment increased the carrying valuthese investments in the
aggregate amount of Ps.695,675 as of Decembei031, @&nd was recognized as other comprehensive méoanthe year ended on that
date (see Notes 3 and 1

In accordance with the provisions of IAS P8gperty, Plant and Equipmenaind the exemption allowed by IFRS 1, the Groupgeize«
as deemed cost the fair value of certain real@gtatperty as of January 1, 2011, as provided @gdandent appraisals. Accordingly, the
amount of Ps.649,278 reflected the total adjustmerade to the carrying value of selected land aildibhgs owned by the Group to
recognize their fair value at the transition daiee resulting decreased depreciation expense 67 /383 for the year ended December
2011, was recognized in consolidated income. Thestadent to the consolidated statements of findpaaition as of December 31, 2(
is net of accumulated depreciatit

Reconciliation of real estate property adjustetF®S as of January 1, 2011.

Amounts under Amounts under IFRS

Mexican FRS as ¢
as

January 1, 2011 Adjustments of January 1, 2011
Real estate property adjusted to IFRS Ps. 6,823,47 Ps(1,019,468 Ps. 5,804,00

In accordance with the provisions of IFRS 1, theuprelected to apply, beginning on June 1, 20@8gthdelines of IFRS 3 (as revisec
2008),Business Combinationsand IAS 27 (as amended in 2008pnsolidated and Separate Financial Statemeiitse adjustment as
January 1, 2011, reflected the recognition of nontlling interest in accordance with IFRS 3 (@gised in 2008). This non-controlling
interest was acquired by the controlling interaghie first and second quarter of 2011. As a resoltelated adjustment is reflected in the
consolidated statement of financial position aBetember 31, 201

Deferred financing costs consisting primarifyfees and expenses incurred in connection withsheance of debt in the amount of
Ps.862,214 and Ps.916,639 as of December 31 andryah 2011, respectively, are classified as glagiebt under IFRS. These items
were classified as n-current assets under Mexican Fi

A long-term liability for retirement of certaleasehold improvements classified in propertynpéand equipment, was recognized under
IFRS in the amount of Ps.62,027 and Ps.69,000 Beoémber 31 and January 1, 2011, respecti

The deferred income taxes related to those teary differences arising from IFRS adjustments enlagl the Group as of December 31
and January 1, 2011 amounted to Ps.40,992 and®598) respectively, and are primarily relatedrmperty, plant and equipment,
intangible assets, benefits to employees and dke-for-sale financial asset

The aggregate adjustments to post-employmemfits amounted to Ps.630,958 and Ps.600,728 Ree#mber 31 and January 1, 2011,
respectively. These adjustments to non-current epagl benefits were made in accordance with theigioms of IAS 19 Employee
Benefits, and IFRS 1, and consisted of (i) the reclasdificato consolidated equity of the outstanding beéof net actuarial gains and
the unrecognized prior service cost for transitiahility under Mexican FRS; and (ii) the write-a#f severance indemnities to employee:t
accrued under Mexican FRS as of January 1, z

The adjustments made to capital stock and mafdit paid-in-capital of the Company as of Janugr2011, to eliminate the effects of
inflation recognized under Mexican FRS, in the aggte amount of Ps.5,839,4!

The adjustments made to accumulated other cengmsive income in consolidated equity as of Janlig2011, in connection with the
cumulative foreign currency translation loss in diggregate amount of Ps.1,370,181, which was filed$0 retained earnings as of the
transition date, and the changes in fair valuencémbedded derivative in a host contract, whicheveecounted for under IFRS as other
finance expense, net, in the consolidated stateofentome for the year ended December 31, 2

As permitted by IFRS 1, the Group reduced 1o z& the transition date all actuarial gains as$és accrued and pending for application
under Mexican FRS, under which they were previoashprtized in operating results during the averageaining service life of
employees. This adjustment increased retainedreggiim the amount of Ps.145,347 as of January1l1l.2Z8ubsequent to this date, any
actuarial gains and losses on |-employment benefit plans are accrued in other celrgmsive income or loss under IF}

The consolidated statement of income under IFRBdes the presentation of other expense, sgiad of operating income. Under
Mexican FRS, other expense, net, was presentedogiéeating income. Therefore, consolidated opegaticome under IFRS is not
directly comparative with consolidated operatingome previously reported under Mexican F

The consolidated statement of income under IFRIBidles the presentation of other finance expengewtéch includes primarily incon
or expense from derivative financial instrumentader Mexican FRS, income or expense from derivdthancial instruments was
presented as part of interest expense or foreighamnge gain or los

The consolidated statement of income under IFRBdes the classification of employees’ profiaeng as part of operating expenses.
Under Mexican FRS, employe profit sharing was classified as part of other exgae net
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Grupo Televisa, S.A.B.
Subsidiaries, Jointly Controlled Entities and Assoiates
as of December 31, 2012

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
Saral Publications, Int
Tarabu, Inc
Televisa Internacional, LL!
Televisa International Marketing Group, Inc.

Cable y Comunicacién de Campeche, S.A. de
Cable y Comunicacién de Morelia, S.A. de C
Cablemas Holdings, S.A. de C.

Cablemas Telecomunicaciones, S.A. de (

Apoyo Telefonico Cablemas, S.A. de C
Cablemas International Telecomm, LLC.
Equipos e Insumos de Telecomunicaciones, S.A. de

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. (
Contenido Plus, S.A. de C.'
Desarrollo OTT, S.A. de C.\
OTT Contenidos, S.A. de C.'
Plataforma OTT, S.A. de C.
OTT Latino, S.A. de C.V
CVQ Espectéaculos, 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.\
Coyoacan Films, S.A. de C.V. (
Pantelion, LLC
Dibujos Animados Mexicanos Diamex, S.A.
Editorial Clio, Libros y Videos, S.A. de C.V. anabsidiary (*)
En Vivo Espectaculos, S. de R.L. de C.V.
Fatbol del Distrito Federal, S.A. de C.
Grupo Comunicacion y Esfuerzo Comercial, S.A. dé. Cl)
Impulsora del Deportivo Necaxa, S.A. de C
Ollin VFX, S.A. de C.V.and subsidiary (
Operadora Dos Mil, S.A. de C.V. (
Productora Contadero, S.A. de C.V. (*)
Promc¢-Certamen, S.A. de C.\

Constructora Cablemas, S.A. de C

1/6
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Country of Incorporation
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United States of Americ
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United States of Americ
United States of Americ
United States of Americ
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico



Name of Company
Corporativo Vasco de Quiroga, S.A. de C.V.

Alvafig, S.A. de C.V.
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
Intervic, S.A. de C.V
Comunicable, S.A. de C.V. (
Comunicable de Valle Hermoso, S.A. de C.V.
Telecable de Matehuala, S.A. de C
Detema, S.A. de C.\
GSF Telecom Holdings, S.A.P.1. de C.V. and subsiek
Marcas y Desarrollos, S.A. de C.V. (*) (
Operadora de Redes, S.A. de C.V. (*)
DTH Europa, S.A
Editora Factum, S.A. de C.
Digital TV, S.A. de C.V. (1) (2
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 CapacidadPSl.Ade C.V. and subsidiary (
Editorial Televisa, S.A. de C.\
Editorial Atlantida, S.A
Atlantida Chile, S.A. (1
Atlantida Digital, S.A.
Desarrollos del Atlantico, S./
Dewal, S.A.
Ediciones Paparazzi, S.
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Country of Incorporation

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Spain
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
United States of Americ
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Argentina
Chile
Argentina
Argentina
Uruguay
Argentina



Name of Company

Editorial Atlantida Uruguay, S.R.L.
Feria Puro Disefio, S./
Editorial Gente Televisa, S.A. de C.
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./
Editorial Televisa Colombia Cultural, S..
Editorial C&P S.A.S
Editorial Televisa International, S.
Editorial Televisa Perq, S./
Editorial Televisa Puerto Rico, In
Editorial Televisa Venezuela, S.A. (
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.
Corporacion Novaimagen, S. de R.L. de C
Corporacién Novavision, S. de R.L. de C

Novavision Group, Inc

Novavision Honduras, S./

Novavision Panama, S.;

Media Vision de Panama, S.

Ridge Manor, Inc

Galaxy Nicaragua, S./
Servicios Directos de Satélite, S.

Sky El Salvador, S.A. de C.

Televisién Novavision de Guatemala, S
Corporacion de Radio y Television del Norte de MéxiS. de R.L. de C.\
Corporacion Satelital Novavision Dominicana, S
Novabox, S. de R.L. de C.

Nova Cal-Center, S. de R.L.de C.'
Servicios Corporativos de Telefonia, S. de R.LCdé.
Servicios Novasat, S. de R.L. de C

Grupo Distribuidoras Intermex, S.A. de C

Distribuidora Alfa, S.A.
Distribuidora Bolivariana, S.A
Distribuidora de Revistas Bertran, S.A
Intercontinental Media, S./
Distribuidora Intermex, S.A. de C.
Distribuidora Panamex, S.;
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.
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Country of Incorporation

Uruguay
Argentina
Mexico
Mexico
Mexico
Argentina
Chile
Colombia
Colombia
Colombia
Mexico
Peru
Puerto Ricc
Venezuele
Mexico
Ecuadot
Venezuele
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

United States of Americ

Honduras
Panam:
Panams
Panams

Nicarague

Costa Rice
El Salvadol
Guatemale
Mexico
Dominican Republic
Mexico
Mexico
Mexico
Mexico
Mexico
Chile
Peru

Argentina

Argentina
Mexico
Panamz

Colombia
Mexico
Ecuadot
Ecuadot
Mexico
Mexico
Mexico
Mexico
Mexico



Name of Company
Corporativo TD Sports, S.A. de C.V.

Barra Deportiva, S.A. de C.
Servicios Administrativos Coapa, S.A. de C

G. Televis-D, S.A. de C.V

Inmobiliaria Amber, S.A. de C.\

Multimedios Santa Fe, S.A. de C.
Producciones Nacionales Televisa, ¢
Proyectos Especiales Televisa, £
Recursos Corporativos Alameda, S

Publicidad Virtual, S.A. de C.\

Teleinmobiliaria, S. de R.L. de C.’

Tele Tips Digital, S.A. de C.\

Televisa, S.A. de C.\

Centros de Conocimiento Tecnoldgico, S.A. de Cnd subsidiary (*)
Endemol México, S.A. de C.V. (

Espacio de Vinculacion, A.(

Iniciativa México, A.C.

T&V, S.AS. (*)

Televisa Consumer Products USA, LI

Televisa Mexico, Ltd
Mountrigi Management Group, Lt
Multimedia Telecom, S.A. de C.\

Broadcasting Media Partners, Inc. and subsididimetuding Univision
Comunications Inc.)(*
Comunicaciones Tieren, S.A. de C
BMPI Services IlI, LLC. (3
Tarrague A.G
Television Independiente de México, S.A. de C
Baluarte Bienes Raices, S.A. de C
Canal XXI, S.A. de C.V
Canales de Television Populares, S.A. de ¢
Desarrollo Milaz, S.A. de C.\
Televisa Music Publishing, S.A. de C.
Radio Televisiéon, S.A. de C.)
Radiotelevisora de México Norte, S.A. de C
Teleimagen del Noroeste, S.A. de C
Telemercado Alameda, S. de R.L. de C.V. (*)
Televimex, S.A. de C.V
Television de Puebla, S.A. de C.
Televisora de Mexicali, S.A. de C.
Televisora de Navojoa, S.
Televisora de Occidente, S.A. de C
Televisora del Yaqui, S.A. de C.V. (
Televisora Peninsular, S.A. de C.
T.V. de los Mochis, S.A. de C.\
Terma, S.A.de C.v
Unisat Mexicana, S.A. de C.V.(
Imagina Media Audiovisual, S.L. and subsidiaries
Inmobiliaria Cablemas, S.A. de C.
Kapa Capital, S.A. de C.V. SOFOM, E.N.
Kasitum, S.A. de C.Vv

Grupo Nueva Comercial TB, S.A. de C
Miracle, TV Corporation (1
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Country of Incorporation

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
France
United States of Americ
Switzerlanc
Switzerlanc
Mexico

United States of Americ
Mexico
United States of Americ
Switzerlanc
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Spain
Mexico
Mexico
Mexico
Mexico
United States of Americ



Name of Company
Multimedia CTI, S.A. de C.V.

Profesionales en Ventas y Mercadeo, S.A. de
PromcIndustrias Metropolitanas, S.A. de C
Telestar de Occidente, S.A. de C
San Angel Telecom, S.A. de C.
Servicios Administrativos Cablemas, S.A. de C
Sistema Radiépolis, S.A. de C.
Cadena Radiodifusora Mexicana, S.A. de (
Radio Melodia, S.A. de C.\
Radio Tapatia, S.A. de C.'
XEZZ,S.A.de C.V
Servicios XEZZ, S.A. de C.V. (¢
Radio Comerciales, S.A. de C.
Radiotelevisora de Mexicali, S.A. de C.
Servicios Radiopolis, S.A. de C.
Somos Televisa, S.A. de C.
Borealis Comunicacion, S.A. de C.
Cadena de las Américas, S.A. de C
Comunicaciones Sevitel, S.A. de C
Corporacion Mas, S.A. de C.'
Corporatel, S.A. de C.\
Desarrollo Vista Hermosa, S.A. de C
ECO Producciones, S.A. de C.
Empresas Baluarte, S.A. de C
Grupo Administrativo Tijuana, S.A. de C.
Intellectus Comunicacion, S.
Intellectus Creativo, S.C
Intellectus Produccioén, S.(
Intellectus RH, S.C
Intellectus Técnico, S.C
Plataforma Digital, S.A. de C.V. (.
Sattora, S.A. de C.\
Servicios Deportivos Amec, S.A. de C.
Servicios Deportivos Luportas, S.A. de C
Servicios Deportivos Nexa, S.A. de C
Servicios Deportivos Salu, S.A. de C
Servicios Sateve, S.A. de C.
Televisa Corporacion, S.A. de C.
Televisa Producciones, S.A. de C
Televisa Talento, S.A. de C.'
Televisat, S.A. de C.\

Transmisiones Nacionales de Television, S.A. de.

TV Conceptos, S.A. de C.\
Teleparabolas, S.
Telesistema Mexicano, S.A. de C.V.
Imagen y Talento Internacional, S.A. de C
Lab Brands International, LLC (°
Televisa Argentina, S.A. (¢
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Country of Incorporation

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Spain
Mexico
Mexico
United States of Amerir
Argentina



Name of Company
Televisa Entretenimiento, S.A. de C.V.

Ocesa Entretenimiento, S.A. de C.V. and subsididlie
Televisa Juegos, S.A. de C.
Apuestas Internacionales, S.A. de C
Magical Entertainment, S. de R.L. de C
TV Transmisiones de Chihuahua, S.A. de C
Construcciones Megapo de Acapulco, S.A. de ¢
Cuernamu, S.A. de C.\
Mega Con-M Servicios, S.A. de C.\
Ultra Enterprises, Inc. (1
Ultra Enterprises Il, LLC. (1
Villacezan, S.A. de C.\
Galavision DTH, S. de R.L. de C.
DTH México, S.A.de C.V. (1
Mednet, S.A. de C.V. (*) (2
Raspafécil, S.A. de C.\

(*) Jointly controlled entity or associate for purposémternational Financial Reporting Standau

(1) Without current operation:
(2) Inprocess of liquidatior

(3) Special purpose entity, for purposes of Internaidtinancial Reporting Standart

Country of Incorporation

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
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United States of Americ
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Mexico



Exhibit 12.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Emilio Azcarraga Jean, certify that:

1.
2.

| have reviewed this annual report on Forr-F of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period

covered by this repor

Based on my knowledge, the financial statemeamis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaoites designed under our

supervision, to ensure that material informatidatheg to the company, including its consolidatetisidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b)  Designed such internal control over financiglating, or caused such internal control over fahreporting to be designed under
our supervision, to provide reasonable assurargading the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company'slassire controls and procedures and presentedsimeiort our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyaport based on such
evaluation; ant

d) Disclosed in this report any change in the camgiminternal control over financial reporting thatowed during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, thengpany’s internal control over
financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatimternal control over financial

reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent

functions):

a) All significant deficiencies and material weagses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the comy’s ability to record, process, summarize and refpzahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: April 11, 2013

By: /s/ Emilio Azcarraga Jean
Name Emilio Azcarraga Jea
Title: Chairman of the Board, President ¢
Chief Executive Office




Exhibit 12.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Salvi Rafael Folch Viadero, certify that:

1.
2.

| have reviewed this annual report on Forr-F of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period

covered by this repor

Based on my knowledge, the financial statemeamis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaoites designed under our

supervision, to ensure that material informatidatheg to the company, including its consolidatetisidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal controls over financial répg, or caused such internal control over finahogporting to be designed uni
our supervision, to provide reasonable assuramgading the reliability of financial reporting atlte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company'slassire controls and procedures and presentedsimeiort our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyaport based on such
evaluation; ant

d) Disclosed in this report any change in the camgiminternal control over financial reporting thatowed during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, thengpany’s internal control over
financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatimternal control over financial

reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent

functions):

a) All significant deficiencies and material weagses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the comy’s ability to record, process, summarize and refpzahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: April 11, 2013

By: /s/ Salvi Rafael Folch Viadero
Name Salvi Rafael Folch Viader
Title: Chief Financial Office




Exhibit 13.1

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R

I, Emilio Azcarraga Jean, Chairman of the Boar@sRtent and Chief Executive Officer of Grupo TedayiS.A.B. (the “Company”), hereby
certify, pursuant to Section 906 of the Sarbaneyict of 2002, that, to the best of my knowledge:

1. The Company’s annual report on FormR2fbr the fiscal year ended December 31, 2012 Higlwthis statement is filed as an exhibit (
“Repor”), fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 1984

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of the
Company.

Date: April 11, 2013

By: /s/ Emilio Azcarraga Jean
Name Emilio Azcarraga Jea
Title: Chairman of the Board, Preside
and Chief Executive Office




Exhibit 13.2

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF FINANCIAL OFFICE R

I, Salvi Rafael Folch Viadero, the Chief Financidficer of Grupo Televisa, S.A.B. (the “Companytigreby certify, pursuant to Section 90¢
the Sarbanes-Oxley Act of 2002, that, to the bestyknowledge:

1. The Company’s annual report on FormR2fbr the fiscal year ended December 31, 2012 Higlwthis statement is filed as an exhibit (
“Repor”), fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 1984

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of the
Company.
Date: April 11, 2013

By: /s/ Salvi Rafael Folch Viadero
Name Salvi Rafael Folch Viader
Title: Chief Financial Office




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGRM

We hereby consent to the incorporation by referémt¢lee Registration Statement on Form S-8 (No-B38327) of Grupo Televisa, S.A.B. of

our report dated April 11, 2013 relating to theaficial statements and the effectiveness of intawratrol over financial reporting, which
appears in this Form 20-F.

PricewaterhouseCoopers, S.C.

/slJorge Lopez de Cardenas Melgar
C.P.C. Jorge Lopez de Cardenas Melgar
Audit Partner

México, D.F.
April 11, 2013



