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

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

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

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

Item 1. Identity of Directors, Senior Management and Advises

Not applicable.

Item 2. Offer Statistics and Expected Timetable
Not applicable.

Item 3. Key Information

Selected Financial Data

The following tables present our selected const#iéinancial information as of and for each of plegiods indicated. This information
qualified in its entirety by reference to, and dddae read together with, our audited consolidgeat-end financial statements. The following
data for each of the years ended December 31, 2012, and 2011 has been derived from our auditedatiolated year-end financial
statements, including the consolidated statemdtritaancial position as of December 31, 2013 aniiZ@he related consolidated statements c
income, comprehensive income, changes in stockisldguity and cash flows for the years ended Déear31, 2013, 2012 and 2011, and the
accompanying notes appearing elsewhere in thissameport. As required by regulations for listeanganies in the United Mexican States, or
Mexico, issued by th€omisién Nacional Bancaria y de Valores,Mexican Banking and Securities Commission, beigign on January 1,
2012, we discontinued using Mexican Financial RepgrStandards, or Mexican FRS, as issued bytiresejo Mexicano de Normas de
Informacién Financieraor Mexican Financial Reporting Standards Board, lzeghn using International Financial Reporting 84ads, or
IFRS, as issued by the International Accountingn@&ads Board, or IASB, for financial reporting posgs.

The financial information as of December 31, 2R 2 and 2011 and for the years ended Decemb@038, 2012 and 2011, was
prepared in accordance with IFRS as issued byAB8I Through December 31, 2011, our consolidatearitial information was reported
previously in accordance with Mexican FRS. Accoglimthe financial information as of and for theayended December 31, 2011 is not
directly comparable to previously reported finahtiformation as of and for the year ended on ti&é. This data should also be read togethe
with “Operating and Financial Review and Prospedts’preparing our opening IFRS statement of finanmosition as of January 1, 2011, we
adjusted amounts previously reported in our codatéid financial statements prepared in accordaitbeéMexican FRS. Pursuant to an
accommodation from the SEC, we only include setefiteancial data as of December 31, 2013, 20122&id and for the years ended
December 31, 2013, 2012 and 2011.

The exchange rate used in translating Pesos if@oDbllars for calculating the convenience transiet included in the following tables
is determined by reference to the interbank freeketa@xchange rate, or the Interbank Rate, as ety Banco Nacional de México, S.A., or
Banamex, as of December 31, 2013, which was P§83.fer U.S. Dollar. This annual report contaiassfations of certain Peso amounts
U.S. Dollars at specified rates solely for the camience of the reader. The exchange rate transtationtained in this annual report should not
be construed as representations that the Peso tsraminally represent the U.S. Dollar amounts prieskor that they could be converted into
U.S. Dollars at the rate indicated.

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

Income Statement Data:

Net sales U.S$ 5,64 Ps. 73,7S Ps. 69,2¢ Ps. 62,5¢
Operating incom 1,43: 18,73¢ 18,14( 16,27
Finance income (expense), net 68 88t (3,350 (4,647
Net income 782 10,23¢ 10,06¢ 7,951
Net income attributable to stockholders of the Cany 59z 7,74¢ 8,761 6,66¢
Net income attributable to n-controlling interest: 19C 2,48¢ 1,30¢ 1,291
Basic earnings per CPO attributable to stockholdérs

the Company (3 — 2.71 3.0¢ 2.3i



Year Ended December 31

2013 2013 2012 2011

Diluted earnings per CPO attributable to stockheldd the Company (¢ — 2.5C 2.8: 2.2¢
Weightec-average number of shares outstanding (in milli@)&3{ — 335,26: 333,37: 329,46.
Cash dividend per CPO( — 0.7C 0.3t 0.3t
Comprehensive Income Data:

Total comprehensive incon US4 90t Ps. 11,83 Ps. 10,53 Ps. 8,80
Total comprehensive income attributable to stoctéxd of the Compar 714 9,33¢ 9,24: 7,44;
Total comprehensive income attributable to-controlling interest: 191 2,49 1,28 1,36¢

As of December 31

2013 2013 2012 2011
Financial Position Data:
Cash and cash equivalel US4 1277 Ps. 16,68 Ps. 19,06 Ps. 16,27
Temporary investmen 28t 3,72 5,31 5,42
Total asset 14,84¢ 194,10¢ 164,99 153,30(
Shor-term debt and current portion of lc-term debt (5 24 313 37t 1,17¢
Long-term debt, net of current portion( 4,56¢ 59,74: 52,61¢ 54,79¢
Customer deposits and advan 1,71¢ 22,43: 21,98t 21,38t
Capital stock 381 4,97¢ 4,97¢ 5,041
Total equity (including nc-controlling interests 6,01( 78,57¢ 68,53 59,08¢
Shares outstanding (in millions)( — 335,50 333,89¢ 330,86:
Year Ended December 31
2013 2013 2012 2011
Cash Flow Data:
Net cash provided by operating activit U.S41821 Ps. 23,80 Ps. 2255 Ps. 23,00
Net cash used in investing activiti (1,93)) (25,24¢) (12,167 (25,237)
Net cash used in financing activiti (77) (929 (7,549 (2,549
(Decrease) increase in cash and cash equiv: (181) (2,37)) 2,781 (4,667)
Other Financial Information:
Capital expenditures(. U.S.§ 1,15¢ Ps. 14,87 Ps. 11,42 Ps. 9,66
Other Data (unaudited):
Magazine circulation (millions of copies)( — 12¢€ 12¢ 132
Number of employees (at year el — 32,00( 28,60( 26,30(
Number of Sky subscribers (in thousands at yea)(8j — 6,01¢ 5,15¢ 4,00¢
Number of Cablevisién RGUs (in thousands at yed)(@0) — 1,94¢ 1,61¢ 1,38i
Number of Cablemas RGUs (in thousands at year £k — 2,23¢ 2,01¢ 1,81¢
Number of TVI RGUs (in thousands at year end)| — 891 73€ 694

Notes to Selected Consolidated Financial Informatim

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

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



(3) For further analysis of net income per CPOwel as corresponding amounts per A Share not ttadeCPOs), see Note 24 to our
consolidated year-end financial statements. In Bber 2013, April 2013, 2012 and 2011, our stockéxddpproved the payment of a
dividend of Ps.0.35 per CPO, respectivi

(4) As of December 31, 2013, 2012 and 2011 we baddlasses of common stock: A Shares, B Shar&hdbes and L Shares. Our shares
are publicly traded in Mexico, primarily in the forof CPOs, each CPO representing 117 shares cadmi®5 A Shares, 22 B Shares,
35 D Shares and 35 L Shares; and in the Unite@$Statthe form of Global Depositary Shares, or GI2&sh GDS representing 5 CPOs.
As of December 31, 2013, there were approximatgl@25 million CPOs issued and outstanding, eashhi¢h was represented by 25 A
Shares, 22 B Shares, 35 D Shares and 35 L Sharkanaadditional number of approximately 54,060iion A Shares, 0.2 million B
Shares, 0.2 million D shares and 0.2 million L &sassued and outstanding (not in the form of CRi@&u See Note 16 to our
consolidated ye-end financial statementi

(5) See Note 13 to our consolidated y-end financial statementi

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

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

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

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

(10) 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 subscrji@ying 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 &fidjiven that these businesses provide other sesiiit addition to pay-TV. See
“Operating and Financial Review and Prospects —uResf Operations — Total Segment Results — Tetenoinications” and
“Information on the Compar— Business Overviev— Telecommunicatior”.

Dividends

Decisions regarding the payment and amount of divid are subject to approval by holders of a ntgjofithe A Shares and B Shares
voting together, generally, but not necessarilythenrecommendation of the Board of Directors, el as a majority of the A Shares voting
separately. Emilio Azcarraga Jean indirectly cdsttbe voting of the majority of the A Shares aasla result of such control, both the amount
and the payment of dividends require his affirmatiote. See “Major Stockholders and Related Paryndactions — The Major Stockholders”
On March 25, 2004, our Board of Directors approaetividend policy under which we currently inteldoay an annual ordinary dividend of
Ps.0.35 per CPO. On April 30, 2009, at a geneoaks$inlders’ meeting, our stockholders approvedsh céstribution to stockholders of up to
Ps.5,204.6 million, which includes the paymentmeatraordinary dividend of Ps.1.40 per CPO, wligcim addition to our ordinary dividend
of Ps.0.35 per CPO, for a total dividend of Ps.h&b5CPO, equivalent to Ps.0.014957264957 per shaagldition to the dividend payment
approved by our stockholders on April 30, 2009, basled on a proposal by our Board of Directorddecember 10, 2009, at a general
stockholders’ meeting, our stockholders approvedsh distribution to stockholders of up to Ps.4llibh, which includes the payment of an
extraordinary dividend of Ps.1.0 per CPO, whicimiaddition to our ordinary dividend of Ps.0.35 @0, for a total dividend of Ps.1.35 per
CPO, equivalent to Ps.0.011538461538 per sharediVidend approved on December 10, 2009 was indfghe annual dividend for 2010 tl
would otherwise typically have been paid in Apfil®. Accordingly, we did not pay any dividends dgr2010. On April 29, 2011, at a gent
stockholders’ meeting, our stockholders approvedsh distribution to stockholders of up to Ps.1,038illion, which represents the payment
of our ordinary dividend of Ps.0.35 per CPO, eqleintito Ps.0.002991452991 per share. On April B122at a general stockholders’ meeting
our stockholders approved a cash distributiondolgtolders of up to Ps.1,097.8 million, which reganmats the payment of our ordinary divide
of Ps.0.35 per CPO, equivalent to Ps.0.00299145p88%hare. On April 2, 2013, at
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a general stockholders’ meeting, our stockholdpps@ved a cash distribution to stockholders ofawp4.1,084.2 million, which represents the
payment of our ordinary dividend of Ps.0.35 per CBquivalent to Ps.0.002991452991 per share. litiaddo the dividend payment approv
by our stockholders on April 2, 2013, and basea pnoposal by our Board of Directors, on Decembh@02.3, at a general stockholders’
meeting, our stockholders approved a cash distobub stockholders of up to Ps.1,084.2 million jethrepresents the payment of our ordinan
dividend of Ps.0.35 per CPO, equivalent to Ps.®00252991 per share. The dividend approved on Dieeef) 2013 was in lieu of the ann
dividend for 2014 that would otherwise typicallyeabeen paid in April 2014. Accordingly, we do katrently intend to pay any dividends
during 2014. All of the recommendations of the Bbaf Directors related to the payment and amouiviiends were voted on and approved
at the applicable general stockholders’ meetings.

Exchange Rate Information

Since 1991, Mexico has had a free market for forexchange and, since 1994, the Mexican governhanallowed the Peso to float
freely against the U.S. Dollar. There can be norasge 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 Federsg¢ie Bank of New York, expressed in Pesos perbfar. The rates have not been
restated in constant currency units and therefpeesent nominal historical figures.

Average
Period High Low (1) Period End
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!
2013 13.433( 11.976( 12.758c¢ 13.098(
October 13.246! 12.966! 12.991¢ 12.999!
Novembel 13.243( 12.871( 13.059° 13.111(
Decembe 13.216! 12.850! 13.009¢ 13.098(
2014 (through April 18, 201¢ 13.509( 12.950( 13.199¢ 13.042!
January 13.456( 12.996! 13.222( 13.358!
February 13.509( 13.203! 13.292¢ 13.225!
March 13.331! 13.056( 13.192¢ 13.056(
April (through April 18, 2014 13.133! 12.950( 13.051: 13.042!

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

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

In the past, the Mexican economy has had balanpayfhent deficits and decreases in foreign exchesgprves. While the Mexican
government does not currently restrict the abdityviexican or foreign persons or entities to comsos to U.S. Dollars, we cannot assure
you that the Mexican government will not institeéstrictive exchange control policies in the fuiuae has occurred from time to time in
past. To the extent that the Mexican governmeittitirigs restrictive exchange control policies ia thature, our ability to transfer or to convert
Pesos into U.S. Dollars and other currencies feiptlirpose of making timely payments of interest jaiacipal of indebtedness, as well as to
obtain foreign programming and other goods, wo@dbversely affected. See “— Risk Factors — Rigktdfa 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 18, 2014 the noon buying rate was Ps.1260der U.S.$1.00.
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Risk Factors

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

Risk Factors Related to Mexico

Economic and Political Developments in Mexico May Bversely Affect Our Business

Most of our operations and assets are located kiddeAs a result, our financial condition, resudfsoperations and business may be
affected by the general condition of the Mexicaareany, the depreciation or appreciation of the Resscompared to the U.S. Dollar, 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 Resultef Operations and
Financial Condition

Mexico has historically experienced uneven perigidsconomic growth. Mexican gross domestic prodoicGDP, increased by 4.0% in
2011, increased by 3.9% in 2012 and increased® in 2013. Mexican GDP growth fell short of Mexicgovernment forecasts in 2013 and,
according to Mexican government forecasts, MexiG&P is expected to increase by approximately 3920iL.4. We cannot assure you that
these estimates and forecasts will prove to berateu

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

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

The market value of securities of Mexican comparttes social, economic and political situation ie}ito and our financial condition
and results of operations are, to varying degm&#scted by economic and market conditions in otreerging market countries and in the
United States and other developed economies. Adth@economic conditions in other emerging markentides and in the United States and
other developed economies may differ significafrilyn economic conditions in Mexico, investors’ réans to developments in any of these
other countries may have an adverse effect on tHr&etvalue 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 securitiesel@so historically been adversely
affected by increases in interest rates in theddn8tates and elsewhere. Economic downturns ibtiited States often have a significant
adverse effect on the Mexican economy and otharau@s globally, which in turn, could affect oundincial condition and results of
operations.

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



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

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

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

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

Severe devaluation or depreciation of the Pesoatsmyresult in governmental intervention, or disiaup of international foreign
exchange markets. This may limit our ability tonster or convert Pesos into U.S. Dollars and othierencies for the purpose of making tim
payments of interest and principal on our indebésdrand adversely affect our ability to obtainifiprgorogramming and other imported goods
The Mexican economy has suffered current accouanhba of payment deficits and shortages in foregrhange reserves in the past. While
the Mexican government does not currently restaicti for more than 19 years has not restrictedigin or ability of Mexican or foreign
persons or entities to convert Pesos into U.S.dp®lbr to transfer other currencies outside of @xihere can be no assurance that the
Mexican government will not institute restrictivecbange control policies in the future. To the aktbat the Mexican government institutes
restrictive exchange control policies in the futwrer ability to transfer or convert Pesos into \D8llars or other currencies for the purpose of
making timely payments of interest and principalmebtedness, as well as to obtain imported geaddd be adversely affected. Devaluation
or depreciation of the Peso against the U.S. Dollaather currencies may also adversely affect D@lar or other currency prices for our debt
securities or the cost of imported goods.

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

In the past Mexico has experienced high levelafidtion, although the rates have been lower forentban a decade. The annual rate of
inflation, as measured by changes in the MexicatioNal Consumer Price Index, or NCPI, was 3.8%0&2, 3.6% in 2012, 4.0% in 2013 and
is projected to be 4.0% in 2014. An adverse chamgjee Mexican economy may have a negative impagirice stability and result in higher
inflation than its main trading partners, includihg United States. High inflation rates can adsigraffect our business and results of
operations in the following ways:

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

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

High Interest Rates in Mexico Could Increase Our Riancing Costs

Mexico historically has had, and may continue teehdigh real and nominal interest rates. The @#erates on 28-day Mexican
government treasury securities averaged 4.2%, 4/3%8.8% for 2011, 2012 and 2013, respectivelyhhtigerest rates in Mexico could
increase our financing costs and thereby impairfioancial condition, results of operations andhctsw.
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Political Events in Mexico Could Affect Mexican Ecaomic Policy and Our Business, Financial Conditiorand Results of Operations

On July 1, 2012, Presidential and Federal Congglesdions were held in Mexico. The candidate ofRaetido Revolucionario
Institucional, or the PRI, Enrique Pefia Nieto, won the Presideeliections 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.

The new administration has been pursuing signifieamendments to Mexico’s laws, regulations, puptiicies and government
programs. Mexico's current President Enrique Pei@oNand the three main political parties of Mexfce. PRI,Partido Accién Naciona] or
PAN, and théPartido de la Revolucion Democraticar PRD) have signed thigacto por Méxicq or Pact for Mexico. In accordance with the
Pact for Mexico, during 2013 several amendmentleé@onstitucion Politica de los Estados Unidos Mexasror the Political Constitution
the United Mexican States, or Mexican Constitutieere approved, relating to (i) antitrust, (ii)¢ebmmunications, (iii) public bids to grant
new concessions to offer broadcasting servicese(iergy policy and (v) education. Likewise, in@atance with the Pact for Mexico, in
January 2014, amendments were made to 34 Mexicandial laws. Such changes may have a materiatseledfect on the Mexican
economic, social and political situation, and on lousiness, financial condition and results of afiens. See “— Mexican Antitrust Laws May
Limit Our Ability to Expand Through Acquisitions doint Ventures”, “— Existing Mexican Laws and R&dions or Changes Thereto or the
Imposition of New Ones May Negatively Affect Our @ptions and Revenue” and “— The Reform and AdditibVarious Provisions of the
Mexican Constitution Related to Telecommunicatidhs,Legislation and Secondary Legislation to badid, and Other Recent Actions of
IFT May Significantly and Adversely Affect the Busiss, Results of Operations and Financial Resbif®me of Our Business Segments”.

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

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 geriancreased criminal activity and violence, paitity due to organized crime. These
activities, their escalation and the violence aisged with them could have a negative impact orbigness 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 NewLey Federal de Competencia Econdmica Mexico's New Federal Antitrust Law, and related regulaioray affect son
of our activities, including our ability to introda new products and services, enter into new optaEmentary businesses or joint ventures anc
complete acquisitions. See “Information on the Camp— Business Overview — Investments — Cablemas”.

In addition, the New Federal Antitrust Law and tethregulations that have not yet been enactedielss the conditions and measures
imposed by thénstituto Federal de Telecomunicaciones Federal Telecommunications Institute, or 1BTby theComision Federal de
Competencia Econémicar Mexican Antitrust Commission, or CFCE, may acbely affect our ability to determine the ratesalarge for ou
services and products or the manner in which weigeoour products or services. Approval of IFT lee CFCE, as applicable, is required fo
to acquire certain businesses or enter into cejtabventures. There can be no assurance thheifuture IFT or the CFCE, as the case may
be, will authorize certain acquisitions or jointteres related to our businesses, the denial aflwimiay adversely affect our business strategy
financial condition and results of operations.

IFT or the CFCE, as applicable, may also imposealitimms, obligations and fines that could adversdfgct some of our activities, our
business strategy, our financial condition andltesaf operations. See “— Imposition of Fines bygRlators and Other Authorities Could
Adversely Affect Our Financial Condition and Resuif Operations”.

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

A significant portion of our business, activitiesdanvestments occur in heavily regulated secfins. 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 megiare imposed by authorities, there car
be no assurance that we will be successful in defédnse. Accordingly, we may in the future be resflito 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 sutgje@rious Mexican federal, state and local sésturules, 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, inalgcamong others, tax, social security, antitrust tetecom laws are being amended, the me
in which laws and regulations are enforced or pretied could change, and new laws or regulationfldme adopted. Such changes could
materially adversely affect our operations andrevenue.

As a result of the amendments to the Mexican Cuutisth, relating to telecommunications, televisicadio and antitrust, concessions for
the use of spectrum will only be granted throughlipwbid processes. Notwithstanding that the imp@ating legislation setting forth the terms
and conditions for the renewal of concessions bbadeen finalized, a new “Auction Program for DégiT elevision Broadcast Frequencies”, or
the Program, was approved by IFT to take placendu2D14. The Program will grant concessions oweufencies that might be grouped in
order to create at least two national networks witional geographic coverage, or National Digitatworks. The Program provides that
holders of concessions that may be granted theezwmitl only be entitled to provide broadcastingvéees, in connection with each
radioelectric frequency (channel), within the gexquic coverage zone defined by the Program.

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

Those interested in participating in the publictearcmust obtain a prior favorable antitrust opmicom IFT to be granted under to the
New Federal Antitrust Law. We are prevented fromtipigpating in the bidding. The bidding rules wegrablished by IFT on its internet site
March 9, 2014. See “— The Reform and Addition ofiglas Provisions of the Mexican Constitution Relete Telecommunications, the
Legislation and Secondary Legislation to be Engaad Other Recent Actions of IFT May Significardlyd Adversely Affect the Business,
Results of Operations and Financial Results of Sof@@ur Business Segments”.

In September 2010, Mexico’s former President FeGipdderon Hinojosa, published through Becretaria de Comunicaciones y
Transportes or Secretary of Communications and Transpor§®T, in the Official Gazette of the Federationgarde establishing the actions
to be taken to expedite the transition to digigdevision and digital radio broadcasting, whicteids to end analog broadcasting by 2015
(referred to in this annual report as the 2010 Belr

The 2010 Decree modified the policy published ySCT in July 2004, which established proceduressanforth other applicable
provisions for the transition to digital televisiohccording to the June 201®&cree amending and supplementing certain pro\dsadrrticles
6,7, 27,28, 73, 78, 94 and 105 of the Mexicandfiution in telecommunications matters”, or thdebem Reform, the transition to television
and radio digital broadcasting will be completeddscember 31, 2015. On July 18, 2013, analog bamsihy in Tijuana, Baja California was
terminated and, in the coming months, analog brastittg will be terminated in various states of Mexon a staggered basis. Until the analog
shutdown is completed, we cannot determine whaaatpf any, the digital transition will have on asour operations.
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Article 15-A of theLey del Seguro Sociabr the Social Security Law, could materially acbety 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 personnetssran any of the comparsypremises is jointly bound to comply with the ghlions relate
to social security that have to be fulfilled by Bumersonnel services providers for the benefiheirtrespective employees. Article 15-A, as
amended, also requires the Company to send a liketnstituto Mexicano del Seguro Socjalr the Social Security Mexican Institute, of all
agreements entered into with personnel servicesqers.

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

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

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

Among the tax reforms approved by the Mexican Fad@ongress, the most relevant changes includb€giglimination of the
consolidation regime; (ii) the increase to the leoMdAT rate from 11% to 16%; (iii) the increasetloé excise tax rates applicable to certain
activities and industries such as the sale of faatts high density fat and the sale of sweetendukdr (iv) the elimination of several deducti
to the income tax, including the deduction of 47@6@n-taxable employee benefits; (v) the impositidan additional tax of 10% on dividends
paid to individuals or foreign residents; and (h increase in the maximum income tax rate to &5%ndividuals.

In February 2014, certain subsidiaries of the Camyged anamparoproceeding challenging the constitutionality of #lienination of
the deduction of 47% of the non-taxable employeeefits against the income tax.

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

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

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

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

On June 12, 2013, the Telecom Reform, came int®efddn March 24, 2014, the Mexican President setitd Senate of the Mexican
Federal Congress the “Initiative Decree” that cors#dhe Federal Telecommunications and Broadcasgtat@nd the Mexican Public
Broadcasting System Law, by amending, supplemeiatiigrepealing certain provisions relating to tefemunications and broadcasting (the
“Secondary Legislation”). The Telecom Reform, tlee@dary Legislation, any regulations related théleto be issued by the President and
IFT, as applicable, and certain actions recenttgnieby IFT, an institute with constitutional autompresponsible for overseeing the
broadcasting (radio and television) and telecomiatiuns industries, including all aspects of ecoicarnmpetition, affect or could
significantly and adversely affect our businessults of operations and financial condition. We argently evaluating the Telecom Reform
and the actions taken by IFT, including the guitkdi and resolutions issued by IFT, in order tordatee what actions, remedies or legal
measures we may exercise, take or implement wibeet to the Telecom Reform and with respect t&Geendary Legislation or secondary
regulations, once these are issued by IFT or thsitRent, as the case may be.

Similarly, the Secondary Legislation issued byMexican Federal Congress, the regulations thaPtksident or IFT may issue, and the
resolutions issued by IFT, from time to time, pansito the Telecom Reform may significantly afféet business, results of operations and
financial condition of certain of our subsidiariesit provide services in the areas of broadcasimbtelecommunications.

The Telecom Reform provides that measures takelea@sions issued by IFT are not subject to judisiay. Therefore, subject to limited
exceptions, until a decision, action or omissiorBy is declared void by a competent court throadlinding and final judgment, IFT’s
decision, action or omission will be valid and viilive full legal effect.

As a result of the Telecom Reform, starting on Segbiter 10, 2013, concessionaries of broadcast serhigve been required to permit
pay-TV concessionaries to retransmit broadcastfsgifree of charge and on a non-discriminatoryshagthin the same geographic coverage
area simultaneously and without modifications, udahg advertising, and with the same quality oftth@adcast signal, except in certain
specific cases provided in the Telecom Reform. Adsmce September 10, 2013, our pay-TV licensemseguired to retransmit broadcast
signals of free television concessionaires, freehafrge and on a non-discriminatory basis, sulbjecértain exceptions and additional
requirements provided for in the Telecom Reform.

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

On February 27, 2014, the “General Guidelines R#iggrthe Provisions of Section 1 of the Eight Agiof the Transitory Decree
Amending and Supplementing a Number of Provisidnsrticles 6, 7, 27, 28, 73, 78, 94 and 105 of khexican Constitution in
Telecommunications,” or the Guidelines, were piidisin the Official Gazette of the Federation, whieclude, among other obligations, the
obligation of concessionaires of broadcast telewisicenses to permit the retransmission of thedatdcast signals and the obligation of gay-
concessionaires to perform such retransmissiom@uitrequiring the prior consent of the broadcalgivision concessionaires) in the same
geographic coverage zone for free (subject to iceeteceptions) and in a non-discriminatory manneits entirety, simultaneously and without
modifications, including advertising, and with theeme quality of the broadcast signal without regqgiconsent from the broadcast television
concessionaires. This may result in additionalstsbur pay-TV subsidiaries.
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On November 22, 2013, the Head of the Regulatoligytnit of IFT delivered to us and certain of @ubsidiaries that hold concessi
that provide broadcast television services a natfdmitiation of an investigation to determine tlxestence of aagente econémico
preponderantt, or preponderant economic agent, in the broadwastctor and the imposition of necessary measog®vent adverse effects
on competition. On March 6, 2014, IFT issued asleni(the “Preponderance Decision”) whereby it deieed that we, together with other
entities with concessions to provide broadcasvislen, including some of our subsidiaries, arepprederant economic agents in the
broadcasting sector in Mexico (together, the “Prefgpant Economic Agent”). The Preponderance Deatisigposes on the Preponderant
Economic Agent various measures, terms, conditmusrestrictive obligations, some of which are dbed below, that may significantly and
adversely affect the activities and businessesipboadcasting businesses, as well as the resfudigerations and financial condition:

Infrastructure sharing — The Preponderant Enoodgent must make its passive broadcasting itrixatire available to third-party
concessionaires of broadcast television for comialgparposes in a non-discriminatory and non-exekisnanner, with the
exception of broadcasters that, at the time thesaorea enter into force, have 12 MHz or more ofaagiectrum in the geographic
area concerned. Such broadcasting infrastructatedas, among others, non-electronic elementaastnitting locations, rights of
way, ducts, masts, trenches, towers, poles, sgcaities, land, energy sources and air conditiosygiem elements. This action n
result in the Preponderant Economic Agent beinghddo incur substantial additional costs and oliliges in complying with this
requirement, as well as affecting the results @rafions. Furthermore, this measure will facilitdte entry and expansion of new
competitors in the broadcasting industry withouttsaompetitors having to incur costs or investnexenses that new businesses
in this industry otherwise would have made and Whie incurred in the past and will continue incugrin the future in order to
remain competitive

Advertising sales — The Preponderant EconongierA must deliver to IFT and publish the terms emnditions of its broadcast
advertising services and fee structures, includmmgmercials, packages, discount plans and any otmmercial offerings. Under
the Preponderance Decision, the Preponderant Edorayent will also have to make publicly availalite forms of contracts and
terms of sale for each service. The Preponderasmdtnic Agent is also expressly prohibited from sifig to sell advertising and/
discriminating with respect to the advertising gsabeing offered. If IFT believes that the PrepoandiEconomic Agent has failed
to comply with the foregoing, IFT can order thegtnaderant Economic Agent to make its advertisiragep available, which could
affect the ability of the Preponderant Economic itge carry out its advertising sales plans in fiicient and competitive manner,
affecting its results of operations. Also, thisyision may affect the ability of the Preponderanbomic Agent to offer
competitive rates to its customers. This provisishen applied, will give a competitive advantageatmong others, our broadcast
television competitor, TV Azteca, and to new licees of broadcast television spectr

Prohibition on acquiring certain exclusive amt— The Preponderant Economic Agent may not eedquansmission rights, on an
exclusive basis, for any location within Mexico viespect to certain relevant content, to be deteaby IFT no later than May
31, 2014, which list may be updated every two ybgri-T. Relevant content is defined as programnth wihigh expected level of
regional or national audience and with unique ottersstics that in the past have generated higélseaf national or regional
audiences, such as Mexican professional soccendaalgyoffs, FIFA World Cup finals, summer and winter Olgim Games even
where Mexican athletes participate, the openingcdmsing ceremonies of the Olympic Games, Mexicational team football
games, and Mexican Pacific Baseball League play®ffss may limit the ability of the PreponderanibBomic Agent to negotiate
and have access to this content and could affeabitity to acquire content in the medium and Itergn, which could significantly
and adversely affect its revenues and results efatipns from the sale of advertising, as wellhesduality of the programming
offered for its audiences. These audiences may nwwther broadcast television transmissions oerdifcchnological platforms th
transmit such content, or to other activities saslkruising the internet, playing videogames odirepa book

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

On March 28, 2014, we, together with our subsidmdetermined to be the Preponderant Economic Afjlest anamparoproceeding
challenging the constitutionality of the PrepondemDecision. There can be no assurance that therna of such procedure will be favorable
to us and our subsidiaries.

The Telecom Reform provides for a public bid ortaurcto grant licenses to establish at least tvgitali broadcast networks with national
geographic coverage in Mexico. IFT unanimously appd the new “Auction Program for Digital TelevisiBroadcast Frequencies”, to take
place in 2014, that will provide the grant of digitelevision frequencies to be grouped to crefleast two National Digital Networks with
national geographic coverage. On March 7, 2014, dé&fdlished in the Official Gazette of the Fedematoresolution whereby concessionaires
or groups having commercial, organizational, ecaicamlegal relations and that together hold cosimes for broadcasting services
representing at least 12 MHz of radio-electric spma in any geographic coverage zone may not paatie in the public bid for National
Digital Networks. Accordingly, we are preventedrfr@articipating in the bidding.

When the National Digital Networks are establisttbdy will compete with our broadcasting subsidiarfior advertising revenues, which
together with the measures previously describadafi@ct revenues and operating results and olityalo have access to competitive content
or content of interest to advertisers and audientes result, these advertisers and audiencesmoag to other broadcast television station
other technological platforms, and our audienceesh@y be reduced. Likewise, we may incur addilionats in order to meet other
obligations of IFT as previously described and \hitay be imposed on us as a result of the Secoh@agjiglation and the secondary
regulations issued by the President and IFT, akcajte.

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

The manner in which concessions relating to brostiftand telecommunications will be renewed isemtain, since it is not yet known
how these extensions will be governed by the Seamgricegislation and how the rights acquired fromrstenewals will be regulated.

Overall, the Telecom Reform, the Secondary Ledastatind secondary regulations to be issued by tbgident or IFT, as applicable, as
well as any actions taken by IFT, may increaseoparating costs and interfere with our ability toypde, or prevent us from offering, some of
our current or future services. Moreover, the enfrgew market participants and the introductiomedv products could result in an impairm
to the prices of some of our products and/or castsadversely affect our results in some businegsents in future periods.

The resolutions issued by IFT under the TeleconoResignificantly and adversely affect certain areglated to some of our activities,
including broadcasting and telecommunications, el & our ability to introduce new products, istracture and services, to enter into new
businesses or complementary businesses, to congeragguisitions or joint ventures, to determinertites we charge for our products,
services and use of our infrastructure, to acduioadcast rights to exclusive content, and to ahargrket rates for the licensing of copyrights
we hold.
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The Secondary Legislation and secondary regulatsmgd by the President or IFT, as applicablee amplemented, may also limit our
ability to operate and compete and may impose rewlitions to renew our concessions. Similarly, Seeondary Legislation and secondary
regulations could impose additional restrictiongtmmtime, type and content of our offerings. Weyralso be subject to potential liability for
the content of third parties that we transmit. Wik evaluate the scope and severity of the effecise the Secondary Legislation and seconda
regulations are enacted or issued by the PresmtdRiT, as applicable.

See “Information on the Company — Business OvervieWRegulation — Telecom Reform”.

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% ebihtstanding 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 SHeekl 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 to
vote the underlying A Shares in accordance withtithgt agreement governing the CPOs and the Conmhaphaws. Accordingly, and so long
as nonMexicans own more than a minimal number of A Shagesilio Azcarraga Jean will have the ability toetit the election of 11 out of .
members of our Board of Directors, as well as pnegertain actions by the stockholders, includingdénd payments, mergers, spin-offs,
changes in corporate purpose, changes of natigrzadd amendments to the anti-takeover provisiormiobylaws. See “Major Stockholders
and Related Party Transactions — The Major Stodédrsl'.

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

In June 2013, the Mexican Federal Congress paksefiefecom Reform which, among other things, cteHi&. IFT has the authority to
grant licenses for radio and television stationsal as for telecommunications services.

Under Mexican law, we need concessions from the(ffFéviously SCT) to broadcast our programming auertelevision and radio
stations, cable and DTH satellite systems andduige telephony services. In July 2004, in conmectvith the adoption of a release issued by
the SCT for the transition to digital televisioi,&f our television concessions were renewed W®@R1. The expiration dates for the
concessions for our radio stations range from 202920, after the recent renewal of three conoassiSee “— Risk Factors Related to
Mexico — Existing Mexican Laws and Regulations ¢ra@ges Thereto or the Imposition of New Ones Magatigely Affect Our Operations
and Revenue”. The expiration dates of our Telecomoations concessions range from 2014 to 2042 an®®H concessions expire in 2020
and 2026. The expiration dates for the concessmrmsur telephone services range from 2018 to 2@2&levision obtained a
telecommunications concession, which expires irB288d its concession to transmit an over-the{a-tigh radioelectric frequency, or Uk
restricted television service through channel 4i6ictv expired in November
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2010 (the “Channel 46 Concession”). We filed faeaewal of the Channel 46 Concession and, in Fep2@G10, the SCT notified Cablevision
that it would not be renewed; however, we are csiirtg the resolution of the SCT. Before the Teled®afiorm in 2013, the SCT typically
renewed the concessions of those concessionaaesdmplied with the applicable renewal procedumreder Mexican law and with their
obligations under the concession. However, themmiertainty as to how radio and television coricasswill be renewed in the future, since
the Supreme Court ruling has resulted in requitivigrenewal of the concessions to be subject tdbiigobid process, with a right of preference
over other participating bidders given to the inbemt concessionaire, in addition to the fact thatfielecom Reform does not establish the
way in which concessions will be renewed; howewer expect that the Secondary Legislation will pdevclear rules, consistent with previous
rules, for the renewal of our concessions.

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 Revenued &— The Reform and Addition of Various Provisgoof the Mexican Constitution
Related to Telecommunications, the Legislation &adondary Legislation to be Enacted, and OtherRebgtions of IFT May Significantly
and Adversely Affect the Business, Results of Ofiema and Financial Results of Some of Our Busirg=gments”.

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

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

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

In television broadcasting, we face substantial petition from TV Azteca, S.A. de C.V., or TV Azteaad other broadcasters such as
Cadena 3 and Multimedios, among others. See “Irdition on the Company — Business Overview — Televisi- Television Industry in
Mexico” and “Information on the Company — Busin€»gerview — Television — Content”.

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

We will also face additional competition in telewis broadcasting from at least the two Nationali@igNetworks proposed to be
established pursuant to the Telecom Reform. Se®fsk Factors Related to Mexico — The Reform andif\ld of VVarious Provisions of the
Mexican Constitution Related to Telecommunicatidhs,Legislation and Secondary Legislation to badid, and Other Recent Actions of
IFT May Significantly and Adversely Affect the Busiss, Results of Operations and Financial Resbif®me of Our Business Segments”.

In radio broadcasting, we compete with other ratidions in their respective markets. Among ourneaimpetitors in the radio broadc
business are Grupo Radio Centro, S.A. de C.V., NRivhunicaciones, S.A. de C.V. and Grupo Acir, SAQIV.

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

Our DTH satellite business faces competition framaus competitors, including Dish Mexico, a DTHedlite pay-TV platform which
launched its services in Mexico at the end of 2@08, Mega Cable Comunicaciones, S.A. de C.V., agddable. In addition, the DTH market
competes with other media with respect to advedisind sales, including Pay-TV, outdoor advertiging publishing, among others.
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At the beginning of 2009, TV Azteca began offertigV, a television service which consisted of thensmission of digital television
channels through the technology known as Digitatdsrial Television, or DTT, in Mexico City andgiimetropolitan area using the
radioelectric spectrum in the mirror concessioratgd to them pursuant to the decree issued bgGfiefor the transition to digital television.
Since the beginning of the provision of the refdrservice, HiTV offered approximately 22 channeld aharged for the decoder box. In
addition, the decoder box that TV Azteca used lmnaViewers to access its HITV channels also alldwee viewers access to our digital over-
the-air networks without our permission.

At the end of 2012, Axtel launched a new produdiedaAxtel TV, which, under its basic package, offep to 101 standard definition
channels, optional virtual recording, in additiornnternet and voice services.

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

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

Our pay-TV companies face competition from IPT\batine television providers such as Netflix andr@llideo, as well as from other
pay-TV operators such as Total Play, Megacableotimer cable television companies, as well as frash Mexico.

Our principal competitors in the gaming industrg &odere S.A., or Codere, Corporacion InteramegsicBnEntretenimiento, 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 businestere each of our magazine publications comgetagadership and advertising
revenues with other magazines of a general charaatewith other forms of print and non-print media

Our business for production and distribution oftéea 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&riution of films in Mexico and in the U.S. Wesalface competition in our other
businesses. See “Information on the Company — Bgsi®verview — Competition”.

Our future success will be affected by changehénbroadcasting, advertising sales, telecommunitgtientertainment, gaming and ot
industries where we participate, which we cannetljmt, and consolidation in such industries couldfer intensify competitive pressures. We
expect to face competition from an increasing nunabsources in Mexico, including emerging techigids that provide new services to pay-
TV customers and new entrants in the public andTPayndustries, which will require us to make sifigant capital expenditures in new
technologies and will result in higher costs in #itguisition of content or may impair our abilityrenew rights to special events, including
sporting and entertainment events. Our telecomnatinits business is highly competitive and capiti@nsive. Our business may require
substantial capital to pursue additional acquis&iand capital expenditures which may result iritehéhl incurrence of leverage, issuance of
additional capital or a combination thereof.

The Seasonal Nature of Our Business Affects Our Rexue 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 theltMoup and the Olympic Games. We typically recagra disproportionately large percent
of our Content advertising net sales in the fogudhrter in connection with the holiday shoppingssea For example, in 2011, 2012 and 2013
we recognized 32.1% 32.2% and 33.5%, respectie¢lgur net sales in the fourth quarter of the y@acordingly, a significant reduction in
fourth quarter advertising revenue could adveraéigct our business, financial condition and resaftoperations.

DIRECTYV Has Certain Governance and Veto Rights OveiSome Operations of Innova

We own a 58.7% interest in Innova, our DTH ventiar®lexico, Central America and the Dominican Rejublhe remaining balance of
Innova’s equity is indirectly owned by The DIRECTfoup, Inc., or DIRECTYV, through its subsidiariesHD(Mexico) Investment, LTD,
DIRECTYV Latin America Holdings, Inc., or DIRECTV Hiings, and DIRECTV Latin America LLC, or DTVLA. lough we hold a majority
of Innova’s equity and designate a majority of tembers of Innova’s Board of Directors, DIRECTYV kastain governance and veto rights in
Innova, including the right to block certain tracsans between us and Innova.
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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 dagdg 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 satellites 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 theance 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 v@iky Brasil Servicos Ltda., or Sky Brasil, whichsstaunched in the first quarter of 2010. We
cannot predict the extent of losses to Innova énctse of current or new satellite loss or thecéffeness 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 networkiafatmation systems and other technology systéntédents affecting these systems,
including cyber-attacks, viruses, other destructivdisruptive software or activities, process kdeavns, outages, or accidental release of
information, could result in a disruption of ouresptions, improper disclosure of personal dataleergorivileged or confidential information,
or unauthorized access to our digital content grather type of intellectual property. Any suchigent could cause damage to our reputation
and may require us to expend substantial resotwaesnedy the situation and could therefore haweterial adverse effect on our business
results of operations. In addition, there can basgurance that any efforts we make to preventtiyate these incidents will be successful in
avoiding harm to our business.

The Results of Operations of Broadcasting Media Pamers, Inc. 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 investmmdripadcasting Media Partners, Inc., or BMP, taeept company of Univision
Communications, Inc., or Univision. However, werdi control and do not consolidate the results dPBMost of our investment in BMP is
currently held in the form of convertible debentr®ur conversion of the debentures into sharesmimon stock of BMP is subject to certain
conditions. The value of the common stock of BMBIdanaterially increase or decrease the carryirigevaf the convertible debentures, as
they are measured at fair value. After the coneersive will remain a minority equity holder of BMPhe results of operations of BMP and
Univision may affect the value of our investmenBIMP and our results of operations. The businésan€ial condition and results of
operations of Univision could be materially and exdbely affected by risks including, but not limitexd (i) failure to service debt,

(ii) cancellation, reductions or postponementsdyeatising, (iii) possible strikes or other uniabjactions, (iv) changes in the rules and
regulations of the U.S. Federal Communications Ca@sion, or FCC, (v) an increase in the cost of, dectease in the supply or quality of,
programming, (vi) an increase in the preferenceragdispanics for English-language programming) @mpetitive pressures from other
broadcasters and other entertainment and news rardigviii) the impact 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 formdsbentures mandatorily convertible into sharestatk of GSF. We converted the GSF
convertible debentures in June 2012 and since themold a 50% equity stake in GSF. We do not cliseste the results of GSF 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 osules 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 and (vi) changes in
the regulatory environment. Our lusacell investnfanoes competition in the telecommunications mattkat may require additional capital to
break even. We expect to make additional investsnierthe next two years, which may be in excedd.8{$200 million in the form of equity
or debt, or a combination thereof, of GSF, the pacempany of lusacell, in connection with our 5Df&rest in this jointly controlled entity.
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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 — Mexicanitkast Laws May Limit Our Ability to Expand Throughcquisitions or Joint Ventures”.

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

On February 14, 2014, the Mexican Ministry of Headublished in the Official Gazette of the Fedemratn amendment to the
Regulations of the General Health Law on Advergsipursuant to which advertisers of certain higleiafoods and non-alcoholic beverages
are required to obtain prior permission from theltreauthorities in order to advertise their praduan radio, broadcast television, pay-TV and
in movie theaters (the “Health Law Amendment”). Hwalth Law Amendment will become effective on My 2014 and comprehensive
guidelines are currently under review by the Cortaribn Regulatory Reform, entitled “Guidelines witktritional and advertising criteria for
advertisers of food and non-alcoholic beveragesfitaining permission for the advertising of th@ioducts with respect to the provisions of
Articles 22bis and 79 of the Regulations of the &ahHealth Law on Advertising” (the “Health Law @alines”).

The Health Law Guidelines restrict the hours theatain high-caloric foods and non-alcoholic drimcien be advertised. These restrictions
do not apply when the advertisement is aired ducargain programs such as sports, telenovelas, ppygsams, series officially rated as
unsuitable for children, films with ratings of B1B, C and D, and programs where the advertisefiesrthrough audience research that peopl
between the ages of 4 and 12 represent no more38trof the audience and receives the prior corfsemtthe Federal Commission for the
Protection Against Health Risks. The draft of theatth Law Guidelines provides that the time restis will be effective on January 1, 2015.

We cannot predict the impact or effect that thelthdaaw Amendment might have on the results of apens in the future, however, a
decrease in the payment from advertisers of theeafentioned products could cause a decrease insiele revenue.

Risk Factors Related to Our Securities

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

Our bylaws provide that a stockholder must bring l@gal actions concerning our bylaws in courtsated in Mexico City. The trust
agreement governing the CPOs provides that a sbtadthmust 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 CPOsgetayreed 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

Although, as a result of the Telecom Reform toNtexican Constitution, foreign investors are no lengestricted from holding equity
interests in Mexican companies doing businesseartealecommunications industry, the trust govertiggCPOs and our bylaws nevertheless
restrict non-Mexicans from directly owning A SharBsShares or D Shares. Non-Mexicans may hold A€h& Shares or D Shares indirectly
through the CPO Trust, which will control the vaiof such shares. Under the terms of the CPO TaustnMexican holder of CPOs or GD:
may instruct the CPO Trustee to request that wesiasid deliver certificates representing each@stiares underlying its CPOs so that the
CPO Trustee may sell, to a third party entitletiatd the shares, all of these shares and delivérettiolder any proceeds derived from the sal

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 thgits as stockholders. If non-Mexican holder£80s and GDSs violate this provision
of our bylaws, they will automatically forfeit th®e Shares, B Shares, L Shares and D Shares undgthgir CPOs and GDSs to the Mexican
government.
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Non-Mexican Holders of Our Securities Have Limitedvoting Rights

In accordance with the bylaws and trust governirgg@POs of the Company, non-Mexican holders of GR¥8sot entitled to vote the A
Shares, B Shares and D Shares underlying theiriBesuThe L Shares underlying GDSs, the onlyesedf our Shares that can be voted by
non-Mexican holders of GDSs, have limited voting righthese limited voting rights include the righteiect two directors and limited rights
vote on extraordinary corporate actions, includimgdelisting of the L Shares and other actionsivlre adverse to the holders of the L
Shares. For a brief description of the circumstanoeler which holders of L Shares are entitledote vsee “Additional Information — Bylaws
— Voting Rights and Stockholders’ Meetings”.

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

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

GDS Holders May Face Disadvantages When Attemptingp Exercise Voting Rights as Compared to Other Holdrs of Our Securities

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

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

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

Under Mexican law and our bylaws, our stockholderge preemptive rights. 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. holdensitoGDSs cannot exercise their preemptive rigilless 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 assaawith registering any additional Shares. We
cannot assure you that we will register under theusties 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 Mexior 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 ReteRlan” and “Additional Information — Bylaws —&emptive Rights”.
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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&lUn particular, the law concerning
fiduciary duties of directors is not well developétere is no procedure for class actions or stolckdn derivative actions and there are differen
procedural requirements for bringing stockholderdaits. As a result, in practice, it may be moiféialilt for our minority stockholders to
enforce their rights against us or our directormajor stockholders than it would be for stockhoddef a U.S. company.

ThelLey del Mercado de Valore®r the Mexican Securities Market Law, provideditidnal protection to minority stockholders, 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 relevanagement of the public company, and (ii) esthbig additional responsibilities on the
audit committee in all issues that have or may teaveffect on minority stockholders and their ie#s in an issuer or its operations.

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

We are organized under the laws of Mexico. Substintll of our directors, executive officers aodntrolling persons reside outside the
U.S., all or a significant portion of the asset®of directors, executive officers and controllpgrsons, and substantially all of our assets, are
located outside of the U.S., and some of the mani@ned in this annual report also reside outdidecoU.S. As a result, it may be difficult for
you to effect service of process within the 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 enforcegliiliMexican courts of judgments of U.S. courtsaitd in actions predicated upon the civil
liability provisions of U.S. federal securities law

Forward-Looking Statements

This annual report and the documents incorporagagference into this annual report contain forwamking 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 oralrsiatés made by our officers, directors or

employees to analysts, institutional investorsrespntatives of the media and others. Words suthetisve”, “anticipate”, “plan”, “expect”,

"o

“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 ingJdmlit are not limited to:

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

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

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

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

e statements concerning our current and future plegarding our arrangements with Netflix, Inc., atfix;
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statements concerning our current and futiaagltegarding our investment in Grupo de Telecooaonnes de Alta Capacidad,
S.A.P.l.de C.V., or GTAC

statements concerning our current and future plegarding our gaming busine:

statements concerning our future plans, indgdiapital expenditures, regarding the pay-TV, 8baad and/or telephony services
provided by our subsidiarie

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

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

statements concerning our current and futumaglincluding capital expenditures, regardingiouestment in GSF, the controlling
company of lusacel

statements concerning our current and futuaglincluding capital expenditures, regardingiouestment in Innova and our
transactions and relationship with DIRECT

statements concerning our transactions with NBGreéhsa's Telemundo Communications Group, or Telemul

statements about our future economic performanstatements concerning general economic, gallitir social conditions in
Mexico or other countries in which we operate oréhamvestments; an

statements or assumptions underlying these statsr

We have based these forward-looking statementaipnwrent expectations, assumptions, estimategpuaojections. While we believe
these expectations, assumptions, estimates anetpoojs are reasonable, such forward-looking stamesnare only predictions and involve
known and unknown risks and uncertainties, manyto€h are beyond our control. We caution you thatimber of important factors,
including those discussed under “— Risk Factorstild cause actual results to differ materially friivose 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 conditeams government policies in Mexico or elsewh:
uncertainty in global financial marke

currency fluctuations or the depreciation of thed?

changes in inflation rate

changes in interest rate

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

the risk that our concessions may not be rene

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

changes in customer demand; i

effects of competitior

We caution you that the foregoing list of fact@$ot 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 lighihof these important factors and you
are cautioned not to place undue reliance on amyaial-looking statements. Forward-looking statermapieak only as of the date they are
made, and we do not undertake any obligation tatgthem in light of new information, future devateents or other factors.
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Item 4. Information on the Company
History and Development of the Company

Grupo Televisa, S.A.B. issociedad andnima bursatibor limited liability stock corporation, which wasganized under the laws of
Mexico in accordance with tHeey General de Sociedades Mercantjles Mexican Companies Law. Grupo Televisa wasripamted under
Public Deed Number 30,200, dated December 19, kfadted before Notary Public Number 73 of Mexidty Gand registered with the Pub
Registry of Commerce in Mexico City on CommerciabgB(folio mercantil) Number 142,164. Pursuant to the terms ofemtatutos sociales
or bylaws, our corporate existence continues thnd@i6. Our principal executive offices are locaaedvenida Vasco de Quiroga, No. 2000,
Colonia Santa Fe, 01210 México, D.F., México. @lephone number at that address is (52) (55) 5260-2

Capital Expenditures

The table below sets forth our projected capitgleexitures for the year ended December 31, 2014andctual capital expenditures,
investments in joint ventures and associates, aqdisitions for the years ended December 31, 20082 and 2011. For a discussion of how
we intend to fund our projected capital expendiunevestments and acquisitions for 2014, as vae# eore detailed description of our capital
expenditures, investments and acquisitions in péars, see “Operating and Financial Review andpaitts — Results of Operations —
Liquidity, Foreign Exchange and Capital Resourcekigdidity” and “Operating and Financial Review aRtbspects — Results of Operations
— Liquidity, Foreign Exchange and Capital Resouree€apital Expenditures, Acquisitions and InvestregBiistributions and Other Sources
of Liquidity”.

Year Ended December 31,(1

2014 2013 2012 2011
(Forecast) (Actual) (Actual) (Actual)
(Millions of U.S. Dollars)

Capital expenditures(: U.S.41,160.( U.S.§1,157.¢ U.S.4881.1 U.S9y 791.(
BMP(3) — — 22.5 49.1
GTAC(4) 10.: 10.t 7.8 6.€
lusacell(5) — 122.¢ — 1,602.t
Other acquisitions and investments — 751.C 5.7 51.4
Total capital expenditures and

investments U.S.41,170. U.S.§2,042. U.S.4917.1 U.S.§2,500.¢

(1) Amounts in respect of some of the capital exitenes, investments and acquisitions we made ¥820012 and 2011 were paid for in
Pesos. These Peso amounts were translated int@®bll8ts at the Interbank Rate in effect on theedain which a given capital
expenditure, investment or acquisition was made.“Key Information— Selected Financial De".

(2) Reflects capital expenditures for propertynpland equipment, in all periods presented. In@dudes.$599.9 million in 2013, U.S.$455.4
million in 2012 and U.S.$406.1 million in 2011 fibre expansion and improvement of our Telecommuioicatsegment; U.S.$397.7
million in 2013, U.S.$292.1 million in 2012 and U$341.6 million in 2011 for the expansion and imment of our Sky segment;
U.S.$13.3 million in 2013, U.S.$16.9 million in 2D&nd U.S.$13.8 million in 2011 for our Gaming Imesis; and U.S.$146.9 million in
2013, U.S.$116.7 million in 2012 and U.S.$129.9imilin 2011 for our Content segment and otheresses. In the fourth quarter of
2012 we recognized a satellite transponder leasseawent as an addition to property, plant and eqeijt and a related finance lease
obligation in the amount of U.S.$326.3 million @203.0 million) in connection with the commencemafithe service agreement for-
use of transponders on Intelsat 1S-21 satellitednySky business segment. The forecast amoun®fbt fotaling U.S.$1,160 million
includes capital expenditures of U.S.$600 milliowl &J).S.$400 million for the expansion and improvateef our Telecommunications
and Sky segments, respectively, and the remaini8gpl60 million is for our Content segment and othesinesse:

(3) In August 2012, we made an additional investnoét).S.$22.5 million in cash, by which we incredour interest in BMP from 7.1% to
8.0%. In December 2011, we made an additional invesst of U.S.$49.1 million in cash in common stofBMP, the parent company
Univision, by which we increased our interest in Bftom 5% to 7.1%
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(4) During 2014, we expect to provide financingX®AC in connection with long-term credit faciliti@sd our 33.3% interest in GTAC in
the principal amounts of Ps.25.5 million (U.S.$2liom) and U.S.$8.3 million. In 2013, we providdddncing to GTAC, in connection
with long-term credit facilities in the aggregatingipal amount of Ps.56.6 million (U.S.$4.6 mitlijpand U.S.$5.9 million. In 2012, we
provided financing to GTAC, in connection with adpterm credit facility in the aggregate principatount of Ps.103 million (U.S.$7.8
million). In 2011, we provided financing to GTAC @@nnection with a long-term credit facility andr@8.3% interest in GTAC in the
aggregate principal amount of Ps.87 million (U.5%@illion).

(5) In 2013 we made additional capital contribusiam connection with our 50% joint interest in G8Rhe aggregate amount of Ps.1,587.5
million (U.S.$122.9 million). In the second quart#r2011, we made an investment of U.S.$37.5 mmillioequity and U.S.$1,565 million
in mandatorily convertible debentures of GSF, theept company of lusacell, as described in thefalg sentences. The convertible
debt of GSF was divided into two tranches, theeSeti Debentures and the Series 2 Debentures. Tigs $dDebentures were the
364,996 registered unsecured debentures of GSkahar U.S.$1,000 each, representing in the agtgeads.$365.0 million, issued
against the payment we made in cash on April 7120lhe Series 2 Debentures were the 1,200,000teegisunsecured debentures of
GSF, par value U.S.$1,000 each, representing iaglgeegate U.S.$1,200.0 million, which we paidastcin multiple installments from
April through October 2011. In June 2012, we cotecthe debentures into common stock of GSF. Asalt, we now hold a 50% eqL
stake in GSF. See “Key Information — Risk Factor®Risk Factors Related to Our Business — The Resti@perations of
Broadcasting Media Partners, Inc. and GSF Telecoidiflgs, S.A.P.I. de C.V., May Affect Our ResulfSQperations and the Value of
Our Investments in Those Compalr”.

(6) In 2013 we made an investment in the amoufso?,000 million (U.S.$547.6 million) in convergbdiebt instruments which, subject to
regulatory approval, will allow us to acquire 95%¢te equity interest of Tenedora Ares, S.A.P.ICd¥. (“Ares”), owner of 51% of the
equity interest of Grupo Cable TV, S.A. de C.V. élflecom”), a telecommunications company that off@teo, telephony and data
services in Mexico. In addition, Ares has an optimacquire in the future, subject to regulatorprapals, the remaining 49% of the
equity interest of Cablecom. As part of this traoigen, we also invested in a long-term debt inseuatrissued by Ares in the amount of
U.S.$195 million. In 2011, we made other investraentthe aggregate amount of Ps.713.6 million &&%$.4 million). In the first half of
2011, we agreed with the other stockholders of €rabk the terms for us to acquire all of their gguiterest in Cablemas for an
aggregate amount of U.S.$390.9 million (Ps.4,60@l00n), which was paid with cash and 24.8 milli@#®Os issued by us on April 29,
2011.

In 2013, 2012 and 2011, we relied on a combinatfomperating revenues, borrowings and net procfeds dispositions to fund our
capital expenditures, acquisitions and investmefes expect to fund our capital expenditures in 284d potential capital expenditures,
investments and/or acquisitions going forward, Wwhiould be substantial in size, through a comhamatif cash from operations, cash on hand
equity, and/or borrowings. The amount of borrowingguired to fund these cash needs in 2014 wileddpipon the timing 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 M&ityoand complement our network
geographic coverage through affiliated stationsughout the country. We produce pay-TV channelb wétional and international feeds,
which reach subscribers throughout Latin Ameriba,Wnited States, Canada, Europe and Asia Padificexport our programs and formats to
television networks around the world. In 2013, wparted 79,650 hours of programming to 75 counteesluding the United States. In the
United States, we have granted Univision the exetusght to broadcast certain of our content parguo a program license agreement.

We believe we are the most important Spanish-lagpguaagazine publisher in the world, as measuredrbylation, with an annual
circulation of approximately 126 million magazirmsblishing 201 titles in approximately 21 countries

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 telecommunications camgm Cablevisién and Television Internacional, . 2IA C.V. and its subsidiaries,
collectively TVI, and in 2011 we merged a third Ntean telecommunications company, Cablemas, int€Chapany. We own 100% of
Cablemas, 51% of Cablevision and 50% of TVI.

We also own Televisa.com as well as Esmas.comoebtie leading digital entertainment web portals@tin America, a gaming busine
which includes casinos, a 50% stake in a radio @amphat as of December 31, 2013 reached 73% dflthécan population, a feature film
production and distribution company, a soccer taatha stadium in Mexico.
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We also own an unconsolidated equity stake in OEes@tenimiento, S.A. de C.V., or OCEN, one ofldealing live entertainment
companies in Mexico.

In February 2012, we exchanged our 40.7680% edntityest in La Sexta, a free-to-air television afenn Spain, for equity
participations equivalent to 14.5% of the capitatk of Imagina, which at the time was the indiresher of the majority equity interestin La
Sexta. La Sexta has subsequently merged with Argéredevision, 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 investmdsiiP, the parent company of Univision, the legd8panish-language media
company in the United States.

In April 2011, we made a substantial investmentfieracquisition 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 isaviper 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 comrtiexpanding 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 wiilaintaining high operating margins
and expanding our telecommunications business.

By leveraging all our business segments and cagiitglon their synergies to extract maximum valwrf our content and our
distribution channels, we also intend to continggamding our telecommunications business, incrgasim international programming sales
worldwide and strengthening our position in thevgrgy U.S.-Hispanic market. We also intend to camtinleveloping and expanding Sky, our
DTH platform, and our telecommunications businesgés will continue to strengthen our position ant @ontinue making additional
investments, which could be substantial in sizé¢h&énDTH and telecommunications industry in acconogawith the consolidation of the
telecommunications market in Mexico, and we widcatontinue developing our publishing businessraashtain our efforts to become an
important player in the gaming industry.

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

Maintaining Our Leading Position in the Mexican Telision Market

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

In April 2008, we began broadcasting more than@ fd@urs per year of NBC Universal’'s Telemundo’gimal programming on Channel
9. Currently and through December 2015, we payrmetelo a fixed license fee for the broadcast of Meledo’s programming on our Channel
9 Network. Beginning January 2016, we will pay Telmdo a license fee based on a percentage ofvalhues generated from sales related to
Telemundo programming. In addition, since 2010 vgéithute, via Sky and Cablevisién, a new pay-T\amhel in Mexico produced by
Telemundo principally featuring Telemundo brandedtent. See “— Television — Programming — Foreigoe®Riced Programming”. As a
result of the strategic alliance agreement entir@dwith Telemundo, we distribute Telemundo cobiarMexico 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, iihg its highly popular telenovelas currently litoast on our Channel 9, on all of our
digital platforms. Moreover, we also offer mobilalpapers and text messaging services based emtieddo branded content to mobile ph
subscribers in Mexico through our mobile business Bsmas Mavil, the leading mobile premium conterttvider in Mexico. The agreements
complement and are part of the strategic allianatidtribute Telemundo’s original content in Mexaoross multiple platforms, including
broadcast television, pay-TV and emerging digitatfprms.
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Improving Our Sales and Marketing Effort®Over the past few years we have improved our tell@vibroadcasting advertising sales
strategy in the following ways:

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

(ii) Although our sales force is organized in tedowusing 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 customershvittcreased opportunities for custom made prodiaciement and branded
entertainment.

Maintaining High Operating Segment Income Margin©ur content operating segment income margins fa220d 2013 were 46.9%
and 46.0%, respectively. We intend to continue ta&iimg high operating segment income margins incomtent businesses by increasing
revenues and controlling costs and expenses.

Advertising Sales PlanOur sales force is organized into separate teaama, @ which focuses on a particular segment obosiness.
We sell commercial time in two ways: upfront andtser basis. Advertisers that elect the upfrontooplbck in prices for the upcoming year,
regardless of future price changes. Advertisersdhaose the upfront option make annual prepaymeuitis cash or short-term notes, and are
charged the lowest rates for their commercial tigieen the highest priority in schedule placemant given a first option in advertising
during special programs. Scatter advertisers, eertiders who choose not to make upfront paymemtsather advertise from time to time, risk
both higher prices and lack of access to choicenceruial time slots. All advertisers are billed &mtual minutes used; the amount billed
depends on the calendar quarter, channel, anditnarich the spot is transmitted. We previouslydullour advertising customers on a cost-
per-ratingpoint basis based on audience share and ratiqmsbtished by the Mexican company IBOPE AGB Mexiao|BOPE. Due to a Jui
2012 leak of confidential data related to the lmgabf IBOPE's people meters, we no longer use IB@Rtatistical data and we have been
billing our advertising customers based on fixeidipg rather than on a cost-per-rating-point basgs. a description of our advertising sales
plan, see “Operating and Financial Review and Rratsp— Results of Operations — Total Segment ResdlContent — Advertising Rates
and Sales”.

We currently sell a significant portion of our dehie television advertising time. We use the renmgj 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 54%, 46% and 52%tal available national advertising time on oatworks during prime time broadcasts
in 2011, 2012 and 2013, respectively, and approdm@4%, 39% and 43% of total available natiorthleatising time during all time periods
in 2011, 2012 and 2013, respectively. See “Opeayatimd Financial Review and Prospects — Resultspefr@ions — Total Segment Results —
Content”.
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Continue Building Our DTH and Telecommunications Bfforms

DTH. We believe that Ku-band DTH satellite services oéfie enhanced opportunity for expansion of pawisien services into cable
households seeking to upgrade reception of ourdsasing and in areas not currently serviced byaipes of cable or multi-channel, multi-
point distribution services. We own a 58.7% intenesnnova, or Sky, our venture with DIRECTV. Inreois a DTH company with services in
Mexico, Central America and the Dominican Republith approximately 6 million subscribers, of whi8b were commercial subscribers as
of December 31, 2013.

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

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

» Capitalizing on the low penetration of |-TV services in Mexico
» Providing superior digital K-band DTH satellite services and emphasizing custeemice quality
» Providing aggressive HD offerings and continuowstpanding our programming in HD; a

« Continuing to leverage our strengths and capadslitb develop new business opportunities and exihemadgh acquisitions

Network SubscriptionThrough our 24 pay-TV brands and 46 national atetirational feeds, we reached more than 35 million
subscribers throughout Latin America, the Uniteat&t, Canada, Europe and Asia Pacific in 2013.,p@wTV channels include, among othe
three music, six movie, seven variety and entariaim channels and two sports channels. Both o§paoits channels offer 24-hour-a-day
programming 365 days a year. The sports contefielgivisa Deportes Network, or TDN, is provided piarst to a license agreement with Bi
Deportiva, S.A. de C.V., or Barra Deportiva. Badb@portiva was incorporated in July 2009 and, at tinze, we owned a 49% interest in that
company. On December 20, 2011, we acquired theinamgeb1% of Barra Deportiva, which, as a resuttgdme a wholly-owned subsidiary of
the Company. Our license agreement with Barra Dyaois still in force after that transaction. Osfeour entertainment channels, Clasico TV,
was rebranded as Distrito Comedia in October 2B&ginning with the first quarter of 2012, the résuf our former Pay Television Networks
segment (currently identified as Networks Subsimiptare included in our new Content segment, whisb includes the results of our former
Television Broadcasting and Programming Exportsreeds and our Internet business.

TelecommunicationsWe are a shareholder of several Mexican telecomeatinohs companies. We have a controlling stake of
Cablevision and TVI. In 2011 we merged a telecomigations company, Cablemas, into the Company. Wihbscriber base of 867,525
cable television, or video subscribers (all of vihigere digital subscribers), as of December 313201 2.6 million homes passed as of
December 31, 2013, Cablevision, one of the teleconications systems in Mexico City and surroundirgpa in the state of Mexico in which
we own a 51% interest, is an important telecommatioas provider in Mexico City. As used in this aahreport, “homes passeti&fers to an
residential homes or businesses that are conntctetbcommunications systems, or that are preparbd connected to telecommunications
systems but are not currently connected or thatiregome type of investment in order for thesbea@onnected. For instance, each apartmen
located in a building that is prepared to be coteteto telecommunications systems represents ame Ipassed. It is generally understood tha
a home or business counts as a home passed wdanht connected to a telecommunications netwdtowi additional extensions to the
main transmission lines. Our telecommunicationstsyy aims to increase our subscriber base, averagtly revenues per subscriber and
penetration rate by:

e continuing to offer high quality programmin

e continuing to upgrade our existing cable netwotk i broadband bidirectional netwo

28



* maintaining our 100% digital service in orderstimulate new subscriptions, substantially rechicacy and offer new value-added
services

* increasing the penetration of our high-speeatilzdirectional internet access and other multimesgirvices as well as providing a
platform to offer internet protocol, or IP, andggghony services

» continuing the roll out of advanced digital-sg boxes which allow the transmission of highimiébn programming and recording
capability; anc

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

Cablevision has introduced a variety of new multimecommunications services over the past few ysah as interactive television
and other enhanced program services, including-$igted internet access through cable modem assvi telephony. As of December 31,
2013, Cablevision had 666,464 cable modem, or taad subscribers compared to 509,137 at Decemb@032. The growth we have
experienced in Cablevisién has been driven priménilthe conversion of our system from analog tptdi format. In July 2007, Cablevision
began to offer IP telephony services in certaimsua Mexico City, and as of December 31, 201Bai 415,023 IP telephone lines in service,
or voice subscribers. As of December 31, 2013, &adibn offers the service in every area in whismietwork is bidirectional.

Cablemas operates in 59 cities. As of Decembe2@13, the Cablemas cable network served 1,185 ai@ television, or video
subscribers, 705,202 high-speed internet, or braradiisubscribers and 347,609 IP-telephony linegpioe subscribers, with 3.5 million homes
passed.

On April 1, 2011, we announced an agreement reasftbdhe 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 @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, CorgiM@aVasco de Quiroga, S.A. de C.V., or CVQ, acgdia 50% interest in TVI. TVI
is a telecommunications company offering pay-TMadand voice services in the metropolitan area ohtdrrey and other areas in northern
Mexico. As of December 31, 2013, TVI had 1.9 milllsomes passed, served 442,697 cable televisiamiden subscribers, 295,122 high-
speed internet, or broadband subscribers and 158&phone lines, or voice subscribers.

Our acquisition by CVQ of a 50% interest in TVI wagthorized by the Mexican Antitrust Commissionjeabto compliance with certa
conditions. Some of these conditions have already et and others must continue to be compligu gaing forward. Such conditions
include: (1) to make available, subject to certainditions, our over-the-air channels to pay-TVrapas on non-discriminatory terms (“must
offer”) and (2) that our pay-TV platforms carry,arprequest and subject to certain conditions, tiverair channels operating in the same
geographic zones where such pay-TV platforms petheéir services (“must carry”). See “Key Infornoeti— Risk Factors — Risk Factors
Related to Mexico — Mexican Antitrust Laws May Lin@ur Ability to Expand Through Acquisitions or doNMentures”.

We have actively participated and intend to corgiaatively participating in the telecommunicatiamdustry. We have made and will
continue to make further investments and/or actiois—controlling or non-controlling—directly ordirectly, in telecommunications which
may or may not include palV services related assets, which have been andecanbstantial in size, that complement our tetenanication:
strategy, either through debt, equity, or a comtiinathereof, and/or other financial instruments.

Expanding Our Publishing Business

With a total approximate circulation of 126 milliomagazines during 2013, we believe our subsididjtorial Televisa, S.A. de C.V., or
Editorial Televisa, is the most important Spanipkaking publishing company in the world in numbiemagazines distributed. Editorial
Televisa publishes 201 titles; 107 are wholly-owaed produced in-house and the 94 remaining @itedicensed from world renowned
publishing houses, including Spanish language@uditof some of the most prestigious brands in thedwEditorial Televisa distributes its
titles to 21 countries, including Mexico, the Uuit8tates and countries throughout Latin America.

We believe that Editorial Televisa leads at le&sbfithe 21 markets in which we compete in termeafiership.
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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 2013, we license@®30 hours of programming in 75 countries throughbe world. We intend to continue
exploring ways of expanding our international peegming 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 channtd a Sexta, a consortium that included the Comphaysexta began broadcasting in March
2006. On December 14, 2011, we agreed to exchangé00/680% equity interest in La Sexta for eqpayticipations equivalent to 14.5% of
the capital stock of Imagina, which at the time wsesindirect owner of the majority equity intergst.a Sexta. La Sexta has subsequently
merged with Antena 3 Television, or A3TV, as disagsbelow. The transaction consisted in a swapd@éxta stock for equity participations
of Imagina and involved no cash payments. As atresthe transaction, we became a shareholdemafjina, one of the main providers of
content and audiovisual services for the mediaeamdrtainment industry in Spain. Imagina was cbaie2006 with the merger of Mediapro
and Grupo Arbol. Imagina is a leading distributbsports rights and is the current owner of therfgfaSoccer League distribution rights
worldwide. Through Globomedia, part of the Grupd@&lrCompanies, it is also a leading producer aesedramas and comedies in Spain.
Imagina is also a provider of satellite transmisservices as well as “on location” production @odt-production services for third parties.
The terms of the agreement improve the potentradyoergies between us and Imagina and opportaritdiereate value. The transaction also
includes commercial agreements between the paotiesplore collaboration in content production pat§. Additionally, the transaction grants
us certain rights of first refusal to acquire fotsmand audiovisual content, as well as transmissgitts for sport events in certain territories.
part of the transaction, we named two directorsrzfgina’s board, which is now composed of 12 memmber

Also on December 14, 2011, in a separate transadta Sexta agreed to merge with A3TV, a publichded company on the Madrid
Stock Exchange. A3TV is the second largest pritel®rision national network in Spain. Under thertsiof the agreement, Imagina and other
shareholders of La Sexta received a 7% equity $taR&8TV and on February 19, 2014, Atresmedia Coaipin de Medios de Comunicacién,
S.A. (Atresmedia) signed a partial renewal of trexgar agreement with Gestora de Inversiones Ausliaes La Sexta S.A. and its
shareholders. The agreement was renewed in resparn-out” clauses giving the shareholders oBeata rights over a further 7% of the
share capital of Atresmedia subject to the findrméaformance of the Atresmedia group in the y@&s2 to 2016. Under the renewed
agreement, the Company has brought forward andt&djuhe final amount of the additional contribotfayable to Gamp Audiovisual S.A.
and Imagina Media Audiovisual, S.L, in the formsbfares in Atresmedia, transferring to said comasti@ares equivalent to 2.079% and
1.631%, respectively, of its share capital, chartgetdeasury shares.

The U.S.-Hispanic population, estimated to be Slilanj or approximately 17% of the U.S. populatiaccording to U.S. Census
estimates published in the 2012 Current Popul&iavey, Annual Social and Economic Supplementyisenitly one of the fastest growing
segments in the U.S. population, with the growtltoagnHispanics responsible for over half of the Uh&ulation gains between 2000 and
2010. The U.S. Census Bureau projects that theaHisgopulation will be approximately 20.5% of theS. population by the year 2025.
Hispanics are expected to account for U.S.$1.omibf U.S. consumer spending, or 11.2% 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 whtr®to benefit from the growing
demand for entertainment among the U.S.-Hispaniuiadion.
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We supply television programming for the U.S.-Hisiganarket through Univision, the leading Spanishguage media company in the
United States. In exchange for this programmingingu2011, 2012 and 2013, Univision paid us U.S422nillion, U.S.$247.6 million and
U.S.$273.2 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 B¥tom 5% to 7.1%. In August 2012, we made an addit investment of U.S.$22.5
million in cash in common stock of BMP by which wereased our interest in BMP from 7.1% to 8.0%.Ja@nuary 30, 2014, a group of
institutional investors made a capital contributiorBMP. As a result of this transaction, our egsiiake in BMP decreased from 8.0% to 7.
For a description of our arrangements with Univigigsee “— Univision”.

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

Developing New Businesses and Expanding through Aisitions

We plan to continue growing our gaming businessclwbonsists of casinos and a national lotteryoRBecember 31, 2013, we had 18
casinos in operation, under the brand name “Pl&y’ Gnh accordance with our permit, we plan to éoné opening casinos. In addition, during
2007 we launched Multijuegos, an online lotteryhwatcess to a nationwide network of approximateéd@@ points of sale through electronic
terminals, including point-of-sale terminals at €ad Comercial Oxxo, S.A. de C.V. and Oxxo Expr8sA, de C.V., or Oxxo, the principal
chain of convenience stores in Mexico. The casambMultijuegos are operated under the Gaming Rerobained from the Mexican Ministry
of the Interior, to establish, among other thingsto 55 casinos and number draws throughout Mexico

In August 2009, we entered into a strategic alkaagreement with Genomma Lab Internacional, S.4eBC.V., or Genomma Lab, to ¢
and distribute personal care and over the couttampaceuticals in the United States and Puerto. Rige strategic alliance operates through
Televisa Consumer Products USA, or TCP, a compamed 51% by Televisa and 49% by Genomma Lab. Tleeasal distribution of
Genomma Lals products was an integral part of the activitieS@P. As part of this alliance, in October 200€Prentered into, among othe
an exclusive commercial supply agreement with Genarhab. However, on July 4, 2013, we entered interadment agreements whereby we
agreed to select only three brands of Genommawdhigh we refer to as Genomma Lab Selected Brawndsli$tribution through TCP in
exchange of a revenue share. We make availablditéeirent media platforms in the United States Buoérto Rico to TCP, which provides the
Genomma Lab Selected Brands with significant adsiag in the targeted markets corresponding to Gena Lab’s business model. This will
enable Genomma Lab to expand the extensive suot#ss Genomma Lab Selected Brands beyond Mexidd_atin America by accessing a
Hispanic market of approximately 52 million consusmeith an estimated purchasing power of over W 2.%illion annually while leveraging
Televisa’s reach and name recognition in the Higpamarket. During 2011, 2012 and 2013, TCP solddisttibuted Genomma Lab’s products
such as over-the-counter pharmaceutical and cosmetiucts, and certain commemorative coins of B@E%i200 years as an independent
nation. As a result of the amendment agreementgidled above, TCP retained the exclusive distrdyutf the Genomma Lab Selected Bra
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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 hdlg theComision Federal de Electricidacbr Mexican Federal Electricity Commission, or CFE
In June 2010, the SCT granted the consortium aréd® award in the bidding process for a 20 yeatragt for the lease of up to 19,457
kilometers of dark fiber-optic capacity, along wiltorresponding concession, granted in July 2@l6perate a public telecommunications
network using dense wavelength division multiplgxiar DWDM, technology. The consortium, through GTAn which each of Telefénica,
Editora Factum and Megacable has an equal equitigipation, paid Ps.883.8 million as considerationthe concession plus additional
payments in an aggregate amount of Ps.79.4 milionine additional network segments, in accordamitle the terms of the public bid. In
June 2010, one of our subsidiaries entered inbmg-term credit facility agreement to provide finamg to GTAC for up to Ps.688.2 million.
Under the terms of this agreement, principal amer@st are payable at dates agreed by the pdréageen 2013 and 2021. In 2013, one of our
subsidiaries entered into a long-term credit facdigreement to provide additional financing to GIfor up to Ps.80.0 million. GTAC
established the first link for operations in Ju®d 2, in accordance with the terms and conditiontsafoncession. By April 2012, GTAC
brought to full operation 128 links and 141 nodasanwide. The overall capacity per link is approately 3.2 Tbps (80 optical channels x 40
Gbhps each). By the end of 2012, 475 long distaigie tapacity services were active and two GTACeswtere completed (500 kilometers).
By the end of 2013, GTAC had in operation 152 linksl 148 nationwide nodes, and 615 services faomess were activated. In addition,
four GTAC routes were completed (1,003 kilometers) three third-party dark fiber IRU agreementsensigned (692 kilometers). In order to
achieve this, GTAC executed with its technologaltner, Huawei Technologies Mexico, S.A. de Casupply agreement for U.S.$15.6
million. This new fiber optic network will represeior us a new alternative to access data transfiantservices, increasing competition in the
Mexican telecommunications market and thereforer@vipg the quality of the services offered. Theefilpptic network will aim to increase
broadband internet access for businesses as wadiusgholds 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, winidirectly owns 100% of the outstanding sharelusécell for an aggregate purchase
price of approximately U.S.$37.5 million; and (@psecured Convertible Debentures 2010 issued by G3Re 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#4® million to lusacell if cumulative earningddr® interest, taxes, depreciation
and amortization, or EBITDA, of lusacell reache$§1$3,472 million any time from January 1, 2011 apdo December 31, 2015.

CVQ converted the GSF convertible debentures ie 2012 and as a result, CVQ owns 50% of the oudstgrshares of stock of GSF
and, indirectly, 50% of the outstanding sharesughtell. We do not consolidate the results of G8Fvee share governance rights with the
other owner of GSF. See “Key Information — Risk t6as — Risk Factors Related to Our Business — TésuRs of Operations of
Broadcasting Media Partners, Inc. and GSF Telecoldirgs, S.A.P.1. de C.V., May Affect Our ResulfsQperations and the Value of Our
Investments in Those Companies”.

lusacell is a provider of telecommunications sesiprimarily engaged in the provision of mobilevess throughout Mexico. As of
December 31, 2013, lusacell had 8,036,256 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 servicedorawvide. lusacell also provides other telecommutiocs services, such as fixed-line
telephony, broadband services and links leasirmgtporate 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.-ahiesgper second. In addition to its
basic wireless mobile services, lusacell also efebroad 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 tréssaom services in Mexice’nine cellular/PCS regions. As a result, lusdostiame the onl
mobile provider in Mexico to operate both CDMA20&8 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 @fthe markets in which it operates. lusacell petas nationwide with Radiomovil Dips
S.A. de C.V., a subsidiary of América Movil, S.Ade C.V., which operates under the brand name &rel€elcel holds spectrum concessions
and provides services throughout Mexico, and idahgest wireless operator in the country. lusaalslb competes nationwide with Telefonica
Méviles de México, S.A. de C.V., which is the seddargest wireless operator in Mexico and offerselgiss services under the brand name
“Movistar”, and with Comunicaciones Nextel de MexiS.A. de C.V., which offers wireless servicesentthe “Nextel” brand name.

On July 31, 2013, we invested Ps.7,000 millionanwertible debt instruments which, subject to ratprly approvals, will allow us to
acquire 95% of the equity interest in Ares, thariext owner of 51% of the equity interest in Grupable TV, S.A. de C.V., or Cablecom. As
part of the transaction, we also invested U.S.$h8kon in a debt instrument issued by Ares. Cablads a telecommunications company that
offers video, telephony and data services in Mexic@ddition, Ares will have an option to acquimghe future, subject to regulatory
approvals, the remaining 49% of the equity inteaésZablecom at a value of approximately 9.3 tirremings before interest, taxes,
depreciation and amortization (“EBITDA") of the Tenth period preceding the closing of such acdaisitCablecom provides data, video,
telephony, value added services and virtual netsvalcorporate customers. Cablecom has close tamilli@n revenue generating units, of
which 70% are video services, with the balanceddata and telephony services.

We plan to continue leveraging our strengths ampealsgities to develop new business opportunitiess expand through acquisitions in
Mexico, the United States and elsewhere. Any segligition 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 attteo collaborative projects and
investments, which can be substantial in size.

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

Pursuant to the Telecom Reform (see “— Regulatiomelecom Reform”), a “preponderant economic agéntégente economico
preponderant(”) in the telecommunications market means an ecénagent that has, directly or indirectly, morertt#®% of the national
market share in telecommunications services, catledlbased on the number of users, subscribevgorietraffic or used capacity according to
the data available to IFT. We are aware from thaipuecords that, IFT on March 7, 2014 notified &mca Moévil, S.A.B. de C.V., or América
Movil, of a resolution which determined that Amériiévil and its operating subsidiaries Radiomovip$a, S.A de C.V., or Telcel, and
Teléfonos de México, S.A.B. de C.V., or Telmexyadl as Grupo Carso, S.A.B. de C.V. and Grupo Firero Inbursa, S.A.B. de C.V., are a
preponderant economic agent in the telecommunitaiticarket, and imposed on them certain specifimasstrical regulations, among which,
América Mavil reported publicly the following:

» Interconnection: Regulation on interconnectiogjuding the imposition of (a) asymmetric ratese determined by the IFT and
(b) the implementation of an interconnection frarmgnagreementconvenio marco de interconexi);

« Sharing of Infrastructure: Regulation on theess and use of passive infrastructure, includimgets, sites, ducts and rights of way,
at rates to be negotiated amongst the operatorsadnate agreement cannot be reached, to be dettrhinthe IFT using a
methodology of long term average incremental ct
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* Local Loop Unbundling: Regulation on local loopbundling, including the imposition of rates ®determined by the IFT using a
methodology of long term average incremental ct

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

» Roaming: Regulation on the provision of wholesaaming services, at rates to be negotiated gaidhe operators and, where
agreement cannot be reached, to be determineceldiFthusing a methodology of long term averagedn@ntal costs

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

* Mobile Virtual Operators: Regulation on whollesaccess to mobile virtual operators to servigesiged by the preponderant
economic agent to its subscribers, at rates teegetrated among the operators and, where agrearaenbt be reached, to be
determined by the IFT using a methodology of retaius;

» Certain Obligations on the Provision of Sergic8ertain rates for the provision of telecommuiiices services to the subscribers of
the preponderant economic agent shall be subjeatéacontrol and/or authorization by IFT, by usingeries of methodologies
related to maximum prices and replicability teb&t are currently under analysis. Also, a serieghtifjations relating to the sale of
services and products, including the obligatioofter individually all services that are offereddam a bundle scheme; limited
exclusivity on handsets and tablets; and the otitigaf eliminating the si-lock on handset:

« Content: Regulation on content, including thehibition to acquire transmission rights for apyritory within Mexico on an
exclusive basis, relating to relevant conteooritenidos audiovisuales relevanjeas determined from time to time by the IFT,
including without limitation national soccer playf®( liguilla ), FIFA world cup soccer finals and, any other @wenere high-
audiences are expected at a national or regionel, land

» Information and Quality of Service Obligatiof®everal obligations related to information andligwaf service, including the
publication of a series of reference ternuégrtas publicas de referencjaf the wholesale and interconnection servicegestiof
the asymmetric regulation imposed by IFT and actingrseparation

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

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

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

Additionally, the Telecom Reform (i) permits 100@dign ownership in satellite and telecommunicatiservices, eliminating the
current restrictions, and (ii) provides that thexiéan government will build a national network taxilitate effective access for the Mexican
population to broadband and other telecommunicatsamvices. These amendments may provide oppaesifidr us to enter into joint ventures
with foreign investors with proven internationapexience in these markets and also to work witiMbgican government in the development
of this new network.
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The Telecom Reform also calls for tAian Nacional de Desarrollpor National Development Plan, to include a progfar installing
broadband connections in public facilities, whichuld identify the number of sites to be connectedy®ar to promote access to broadband.
We believe our potential participation in this pragy could result in business opportunities whileriaving the quality of the
telecommunications services to be provided by tlegiban government.

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 asepdndent consultants, which will reinforce our effaelated to sustainability. As a result of
our commitment, as of February 1, 2013, we wereathane of the six members of #RC Sustentableor Sustainability Index, of thBolsa
Mexicana de Valore, or Mexican Stock Exchange; and on February 14204 were confirmed as a sustainable issuer fop¢hied effective
as of February 1, 2014 through January 31, 2018.Sustainability Index currently includes 28 issy@rhich have been selected based on
commitment to corporate governance, social respditgiand environmental management.

Television
Television Industry in Mexico

General.There are twelve television stations operating gxMo City and approximately 474 other televisitations elsewhere in
Mexico. Most of the stations outside of Mexico Qigfransmit programming originating from the MexiCity stations. We own and operate
four of the 12 television stations in Mexico CiGhannels 2, 4, 5 and 9. Some of these stationaffiliated with 221 repeater stations and 33
local stations outside of Mexico City. See “— CariteWe also own a station that has a digital salnctel that transmits in the English
language on the California border. Our major coi@etTV Azteca, owns and operates Channels 7 &nid Mexico City, which we believe
are affiliated with 82 and 95 stations, respectivelitside of Mexico City. Televisora del Valle Biexico, S.A. de C.V., or Televisora del Ve
de Mexico, owns the concession for CNI ChanneldOHF channel that broadcasts throughout the MeRQigpmetropolitan area. The
Mexican government currently operates four statiaridexico City, Channel 11, which has 12 repeatations, Channel 21 in Mexico City
(transmitting only DTV), Channel 22, and Channel &9 anchor station @rganismo Promotor de Medios Audiovisuales OPMA, which,
we believe, has 13 repeater stations outside Me3ityo There are three local television statiorfdiafed with Channel 28, outside of Mexico
City. There are also 15 independent stations oaitsidiexico City which are unaffiliated with anyhetr stations. See “— Content”.

We estimate that approximately 29.9 million Mexi¢amuseholds have television sets, representingappately 95% of all households
in Mexico as of December 31, 2013. We believe épgiroximately 95.4% of all households in MexicoyGihd the surrounding area have
television sets.

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

Programming

Programming We ProduceéNe produce a significant part of the Spanish-laggualevision programming in the world. In 2011120
and 2013, we produced approximately 79,100 hor$0® hours and 93,300 hours, respectively, of famgning for broadcast on our netwc
stations and through our cable operations and Défellge ventures, including programming producgdbr 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. Ountslelas are broadcast either dubbe
subtitled in a variety of languages throughoutwioeld.

Our programming also includes broadcasts of spewmhts and sports events in Mexico promoted kandisothers. Among the sports
events that we broadcast are soccer games andgimfal wrestling matches. See “— Other Business&ports and Show Business
Promotions”. In 2011, we broadcast the 2011 Gugalal&an American Games. In 2012, we broadcagQh2 London Olympic Games. In
2013, we broadcast FIFA World Cup Under 20 Turke$2 FIFA World Cup Under 17 UAE, Copa FIFA Confaatdones Brasil 2013, and
Qualification Matches for FIFA World Cup Brazil 201We have also acquired the rights to broadcas2@i4 FIFA World Cup Brazil for the
territory of Mexico and the rights to broadcast 2048 FIFA World Cup Russia and the 2022 FIFA W&l Qatar for Mexico and other
territories in Latin America.

Our programming is produced primarily at our 3aigis in Mexico City. We also operate 18 fully equed remote control units. Some
our local television stations also produce theingsogramming. These local stations operate 43afuahd 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 gaRmeeign-produced programming represented approrignas8%, 35% and 34% of the
programming broadcast on our four television neksdan 2011, 2012 and 2013, respectively. A subistbmajority of the foreign-produced
programming aired on our networks was dubbed ip@n&h and was aired on Channel 5, with the reneaiailed on Channel 9.

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

Content

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

We operate three television networks that can baeil throughout parts of Mexico depending on tleduales and programming on our
affiliated television stations through Channel® 2nd 9 in Mexico City. The following table indieatthe total number of operating television
stations in Mexico affiliated with each of our threetworks, as well as the total number of locBliates, as of December 31, 2013.

Wholly
Owned
Mexico City Majority Minority
Wholly Independen

Anchor Owned Owned Owned Total

Stations Affiliates Affiliates Affiliates Affiliates Stations
Channel 2 1 128 2 — 1 127
Channel £ 1 63 — — 3 67
Channel ¢ 1 15 — — 14 30
Subtotal 3 201 2 — 18 224
Border Station: — — — — — —
Local (Stations) Affiliates — 18 — 1 14 33
Total 3 21¢ 2 1 32 257
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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 M@xand the leading Spanish-language televisionar&tim the world, as measured by the size
of the audience capable of receiving its signaki@tel 2’s programming is broadcast 24 hours asyen days a week, on 127 television
stations located throughout parts of Mexico. THiiatle stations generally retransmit the programgnand advertising transmitted to them by
Channel 2 without interruption. Such stations aferred to as “repeater” stations. We estimatettiteaChannel 2 Network reaches
approximately 27.0 million households, represen88gt% of the households with television sets inxide The Channel 2 Network accoun
for a majority of our national television adventigisales in each of 2011, 2012 and 2013.

According to thePolitica Nacional para la Introduccién de los Seivs de Television Digital Terrestor the National Policy for the
Introduction of Terrestrial Digital Television Séres in Mexico dictated by the SCT, in May 2005 Xite City’'s Channel 2 obtained a license
to transmit DTV services on Channel 48 as its séatannel throughout the transition period fromlag#o digital television. Also, 24
repeaters of the Channel 2 Network located outsidéexico City and along the border with the Unitgthtes have obtained similar licenses.
Since December 2005, these DTV stations have lvepla¢e and fully operational.

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

Channel 5 NetworklIn addition to its anchor station, Channel 5 igliated with 66 repeater stations located throughpauts of Mexico.
We estimate that the Channel 5 Network reachesappately 25.2 million households, representingragjmately 91.5% of households with
television sets in Mexico. We believe that Chartheffers the best option to reach the 18-34 yeduwdemographic, and we have extended its
reach into this key group by offering new content.

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 5 obtainédemse to transmit digital television, or DTV, gees in Channel 50 as its second channe
during the transition period. Also, 22 repeaterthefChannel 5 Network have obtained a similamkee Since December 2005, these DTV
stations have been in place and fully operational.

We believe that Channel 5 has positioned itsethasnost innovative television channel in Mexicahaa combination of reality shows,
sitcoms, dramas, movies, cartoons and other chislrogramming. The majority of Channel 5’s pragsaare produced outside of Mexico,
primarily in the United States. Most of these peogs are produced in English.

Channel 9 Networkln addition to its anchor station, Channel 9 isliated with 29 repeater stations, approximatel%a33f which are
located in central Mexico. We estimate that Cha®nelaches approximately 20.2 million householegrasenting approximately 73.7% of
households with television sets in Mexico.

According to the National Policy for the Introdwartiof Terrestrial Digital Television Services in Xeo dictated by the SCT, in October
2006, Mexico City’s Channel 9 obtained a licenseansmit DTV services in Channel 44 as its seadrahnel during the transition period. In
addition, 10 repeaters of the Channel 9 Networlehaxtained a similar license. Since January 2008 TV station has been operational.

The Channel 9 Network targets families as its anmbelts programs principally consist of movieyrég, sitcoms, game shows,
telenovelas produced by third parties, news amdims-of popular programs from Channel 2.

Channel 4.Channel 4 broadcasts in the Mexico City metropoléeea and, according to our estimates, reachessd¥enillion
households, representing approximately 21.5% ef/tgilon households in Mexico in 2013. As describbdve, as part of our plan to attract
medium-sized and local Mexico City advertisers,fa@ised the reach of this network throughout Mexnd revised the format of Channel 4
to create ForoTV in an effort to target viewershia Mexico City metropolitan area. We currentlyl fmdal advertising time on ForoTV to
medium-sized and local advertisers at rates corbfmta those charged for advertising on local, tedavision media, such as radio,
newspapers and billboards. However, by purchasiogl ladvertising time on ForoTV, medium-sized aowhl advertisers are able to reach a
wider audience than they would reach through lauah-television media.
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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 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.

ForoTV targets young adults between 30 and 40 yadrsand adults more than 55 years old. Its pmograonsist primarily of journalist
content, news, and round table programs in whietptrticipants analyze the national and internatioews.

Local Affiliates. There are currently 33 local television statiorfgiafed with our networks, of which 18 stationgavholly owned, one
station is minority owned and 14 stations are irhejent affiliated stations. These stations recearé of their programming from Channels 4
and 9. See “— Channel 4”. The remaining programesdatonsist primarily of programs licensed from pwogram library and locally produced
programs. The locally produced programs includesy@ame shows, musicals and other cultural progeardgprograms offering professional
advice. In 2011, 2012 and 2013, the local telenisiations owned by us produced 50,400 hours, Bha0rs and 57,100 hours, respectively,
of programming. Each of the local affiliates mainsaits own sales department and sells advertising during broadcasts of programs that it
produces and/or licenses. Generally, we pay thikagdfstations that we do not wholly own a fixegfgentage of advertising sales for network
affiliation.

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

Border StationsWe currently own XETV, or the Border Station, auBipa based television station which operates undencession
from the SCT from Mexico on the Mexico/U.S. 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 undewable permits issued by the FCC to the statiognt@aCW 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# remewed on July 9, 2013 for a five-
year term expiring on July 9, 2018. CW Netw’s cross-border FCC permit became effective on lratyr14, 2014 for a fivgear term expirin
on February 14, 2019.

Network SubscriptionWe produce or license a suite of Spanish and Entgisguage television channels for pay-TV systemidéxico,
Latin America, the Caribbean, Asia, Europe, thetéthiStates, Canada and Australia. These chanmfilsl@programming such as general
entertainment, telenovelas, movies and music-rlsttews, interviews and videos. Some of the progreng included in these channels is
produced by us while other programming is acquiredommissioned from third parties. As of Decen®@t3, we had over 35 million
subscribers worldwide.

In 2011, 2012 and 2013, we produced approximatg)9aD hours, 20,900 hours and 23,200 hours, raspgtof programming and
videos, for broadcast on our pay-TV channels. Tdraes and brands of our standard definition channelisde: Telehit, Ritmoson Lating
Bandamav, De Pelicula, De Pelicula Clasicq Unicable, Golden, Golden Edge Golden LatinoaméricaTLNovelas Tiin , Canal de las
Estrellas Latinoamérici, Canal de las Estrellas EuropaCanal 2 Delay-2hrs Canal de las Estrellas Delay-1hDistrito Comedia(formerly
Clasico TV), TDN andUTDN (formerly TDN2.0). The brands of our high definition channels idguGolden HD, Telehit HD, TDN HD, De
Pelicula HD, Unicable HD and GoldenPremier H
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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 AcaerAsia, Europe and Africa. We collect licensirgs based on the size of the market for
which the license is granted or on a percentagkeofdvertising sales generated from the prograguninaddition to the programming
licensed to Univision, we licensed 73,165 hours882 hours and 79,650 hours of programming in 28012 and 2013, respectively. See “—
Univision” and “Operating and Financial Review dPiispects — Results of Operations — Total Segmentiis — Content”. As of
December 31, 2013, we had 247,961 half-hours efigbn programming in our library available fardnsing. Beginning with the first quarter
of 2012, the results of our former Programming Eigeegment (currently identified as Licensing &yddication) are included in our new
Content segment, which also includes the resultsioformer Television Broadcasting and Pay TelenidNetworks 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 Spamslgtiage programming internationally through paysgEwices.

SVOD Licensing.Under a license agreement with Netflix, effectigeofi July 12, 2011, we make available to certaitegion-demand
subscribers of Netflix, on a non-exclusive basisuad 3,000 hours annually of telenovelas, seard,other general entertainment
programming from our library for the territories 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, nehi¢etflix launched subscription streaming at thé ef 2011 and is an important first
step of our plan to monetize our library of over®8® hours of content via digital distribution.

Televisa Interactive 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 Spanisigliage 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 foruand,news bulletins.

With a wide range of content channels, online antita services, and more than 344 million page siger month and more than
28 million monthly unique users in 2013, we beli¢ivat TIM has positioned itself as one of the legdiigital entertainment portals in Mexico
and Hispanic territories. Currently, 72% of TIM'age views come from Mexico and the rest comes trwrJ.S. and Latin America.

In October 2008, we entered into license agreenterdsstribute Telemundo’s original content throwdjbital and wireless platforms in
Mexico. As part of the agreements, Telemundo pmsigs 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 offersitaetall 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 perin Mexico. The agreements complement and ateopthe 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 levergdire cell phone networks in
Mexico, the U.S. and Latin America. In 2013, Esriviwil sent more than 18.3 million premium messatespproximately 2.8 million mobile
subscribers. Most of the content demanded by usersists of news and sports text alerts, interacfiv promotions, lotteries, wallpapers
games and music. We believe that due to the Mexpaatic’s affinity for the high quality and wide range afrgrogramming content, TIM h
become one of the leading premium content mobitee® providers in Mexico and in Latin America.

Beginning with the first quarter of 2012, the raswif 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
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Publishing

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

With a total circulation of approximately 126 milfi copies in 2013, we publish 201 titles that as¢ributed in 21 countries, including 1
United States, Mexico, Colombia, Chile, VenezuBlaerto Rico, Argentina, Ecuador, Peru and Panamang@ others. See “— Other
Businesses — Publishing Distribution”. Our main fedtions in Mexico includdV y Novelas a weekly entertainment and telenovelas
magazineyanidades a popular bi-weekly magazine for wom&rgras, a monthly leading lifestyle and socialite magazHkres, a monthly
magazine for teenagers; aBdnozca Mas a monthly science and culture magazine. Our atten publications in Latin America and the
United States includ¢anidades TV y Novelas U.S.AandCaras.

We publish the Spanish-language edition of sevaegjazines, includinGosmopolitan Good HousekeepingHarper’'s Bazaar,
SeventeenandEsquirethrough a joint venture with HealSommunicationdnc. ; Marie Claire, pursuant to a license agreement with Marie
Claire Album;Men’s Health, Women’s HealdindRunner’'s World pursuant to a license agreement with Rodale PirssSport Lifeand
Automdévil Panamerican, as well as other special editions of popular sugtiive magazines, through a joint venture with Mptess Iberica,
S.A.; Muy Interesant@andPadres e Hijopursuant to a joint venture with GyJ Espafia Ediesis.L.C. en C.; arldisney PrincesasDisney
Winnie Pooh Disney Hadas Disney Cars, Disney Toy StoapdDisney Junior, pursuant to a license agreement with Disney Qoesu
Products Latin America, Inc. and WDC, México, SRIe. de C.V. We also publish a Spanish-languagfsoadf National Geographiand
National Geographic Traveldn Latin America and in the United States throuditensing agreement with National Geographic Sycia
addition, we publish several comics pursuant terlge agreements with Marvel Characters, B.V. and&ED{€rtainment.

During 2011, we launched several Disney-Marvel ecomagazines in Mexico and Argentina pursuant foemke agreement with Disney
Consumer Products Latin America, Inc., drap Teenén Argentina, a wholly owned teenager monthly magaz

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

During 2013, we stopped publishifgria Musical, a wholly owned monthly musical magazine that gipally promoted “Mexican-
regional” music performers. During 2013, we algonieated our license agreement with Northern & Bhekembourg Branch, under which
we published a Spanish-language editio®&! Magazine due to the low revenues of that publication.

In 2013, we launche@razia, a women'’s bimonthly fashion magazine, pursuait lioense agreement with Mondadori International
Business S.R.L. During 2013 we also launcB&HO, a men’s bimonthly life and style magazine pursutam license agreement with
Publicaciones Semana.

Telecommunications
Cablevision

The Cable Television Industry in Mexic&Cable television offers multiple channels of ergiemnent, news and informational programs tc
subscribers who pay a monthly fee. These feesamedoon the package of channels the subscriba&iseeSee “— Digital Cable Television
Services”. According to IFT, there were approxinhafie500 pay-TV concessions in Mexico as of Decendde 2013, serving approximately
14.7 million subscribers.

Mexico City Telecommunications SysteiVe own a 51% interest in Cablevisidn, one of themniportant telecommunications
operators in Mexico City, which provides telecomiications services including pay-TV to subscribar#liexico City and surrounding areas.
As of December 31, 2013, Cablevisidn had 867,52%edzlevision, or video subscribers, all of whigére digital subscribers. CPOs, each
representing two series A shares and one seribai® ®f Cablevision, are traded on the MexicanSEx@hange, 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¥®VR services throughout Mexico City. Along
with its digital pay-TV service, Cablevision alstiars high speed internet and a competitive digephone service. Through its world class
network, Cablevision is able to distribute high ligyavideo content, unique video services, lasteyation interactivity with “Cablevisién 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 degheny and internet. Cablevision’'s 100% digitaled service offers six main
programming packages which as of December 31, 2@hged in price from Ps.169.00 to Ps.699.00 (Vduded), and included up to 304
linear channels: 234 video channels (including u€rghe-air channels, Fox, ESPN, CNN Internatioh®0, Disney Channel, TNT, and
others), 56 audio channels and 2 pay-per-view atlann
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Cablevision Revenue€ablevisién’s revenues are generated from subgmmipfor its pay-TV, broadband and telephony sewviand
from sales of advertising to local and nationaleatisers. Subscriber revenues come from monthljiceand rental fees and, to a lesser ex
one-time installation fees. As of December 31, 2@tk urrent monthly pay-TV service fees rangerice from Ps.169.00 to Ps.699.00. See
“— Digital Cable Television Services”. The Mexicgnvernment does not currently regulate the pay-dtés Cablevision charges for its basic
and digital premium service packages, but therebeamo assurance that the Mexican government wfillegulate Cablevision’s rates in the
future.

Telecommunications InitiativesCablevision plans to continue offering the follogimultimedia communications services to its
subscribers:

» enhanced programming services, including videoemahd, subscription video on demand, high definji
* Broadband internet services; €

» IP telephony service

In May 2007, Cablevision received a concessiorffer dixed telephony services through its netwdl.the end of 2013, Cablevision
started offering fixed telephony services in evarga in which its network is bidirectional, whigpresents 99.97% of its total network.

In order to provide these multimedia communicatisevices, Cablevision requires a network with ibéctional capability operating at a
speed of at least 750 MHz and a digital set-top B@blevision's cable network currently consistsnofre than 20,476 kilometers with
2.6 million homes passed in Mexico City and surding areas in the State of Mexico. As of Decemier2B13, 0.63% of Cablevision’s
network runs at 450 MHz, approximately 0.33% ohiggwork runs at 550 MHz, approximately 0.68% sfrietwork runs at 750 MHz,
approximately 4.82% runs at 870 MHz, approxima83y54% of its network runs at 1 GHz, and approx@tya®9.97% of its network has
bidirectional capability.

Cablemas

Cablemas Telecommunications Syste@ablemas operates in 59 cities. As of Decembe2@13, Cablemas’ telecommunications
network served 1,185,090 cable television, or visigoscribers, 705,202 high-speed internet, or lyaad subscribers and 347,609 IP-
telephony lines, or voice subscribers, with 3.9iomilhomes passed.

As of December 31, 2013, Cablemés’ telecommuninatitetwork consisted of 20,703 kilometers of caBkblemas is in the final stage
of converting its existing network into a broadbdmdirectional network, operating from 550MHz to0B8Hz with the ability to provide video,
broadband and telephony services. As of Decemhe2@13, 97.5% of Cablemas’ cable network had bitimeal capability, of which 99.8%
was operating at or greater than 550 MHz and 9&vi%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 thee@®mmunications industry, and through the contihaied successful roll-out of Triple-Play
services. Cablemas considers itself one of thedagrowing telecommunications companies in Mexicoinstalled network and its access to
subscribers’ homes provide opportunities to achgales of inter-related services, including vidgeita (internet) and telephony, as demand fo
value-added packages develops.
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Cablemas’ investments to increase its networkstiedith and make them bidirectional have allowet iprovide additional products
which have enhanced its product offerings. Theskide:

» Digital signal, Videon-Demand, and hi¢-definition programming among othe
* Broadband internet services; &

» IP telephony service

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

Cablemas ServiceSince its beginning Cablemas has grown to offelectbevision services, high-speed internet acaadstelephony
services. As of December 31, 2013, Cablemés diterrstypes of video packages to its customers, whiclude: “Minibasic” (Ps.179),
“Modular” (Ps.269), “Basic” (Ps.369) and “Total”dbic rate plus up to Ps.499). Cablemas packagksléap to 226 video channels of which
up to 39 are high definition. In addition, Cablenaéfers high speed internet services ranging frokibps (Ps.188) to 100 Mbps (Ps.1,999) an
telephony services, including up to 1,000 longatise minutes, unlimited local calls and 30 cellmhminute packages (Ps.239).

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

As of December 31, 2013, TVI had approximatelyrhiBion homes passed, served 442,697 cable tetavisir video subscribers,
295,122 high-speed internet, or broadband subssrdred 153,295 telephone lines, or voice subsaiber

Bestel.Currently, Cablevision and the Company hold 69.28b 30.8% of the equity of Bestel, which providescepdata, and managed
services to domestic and international carrierstarttle enterprise, corporate, and government seggnie Mexico. Through Bestel (USA), Ir
Bestel provides cross-border services to U.S.@arincluding internet protocol, or IP, transitllacation, international private lines, virtual
private networks, or VPNs, and voice services, elé @ access to the Internet backbone via comgpamiearriers classified as “TIER 1” which
are networks that can reach every other networtherinternet without purchasing internet protoadr@ss transit or paying settlements and
“TIER 2" which are networks that peer with somewmrks, but purchase internet protocol address itranpay settlements to reach at least
some portion of the internet. Bestel operates Zrklldmeters of a fiber-optic network of which ivas approximately 10,000 kilometers. This
fiber-optic network covers several important citiesl economic regions in Mexico and has directsingsof its network into Dallas, Texas,
Nogales, Arizona, and San Diego, California inlthted States. This enables the company to pravigle capacity connectivity between 1
United States and Mexico.

Other Businesses

Publishing Distribution.We estimate that we distribute approximately 50%4erms of volume, of the magazines circulated axMo
through our subsidiary, Distribuidora Intermex, Sd& C.V., or Intermex. We believe that our 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 25,00z 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 2011, 2012 and 2023%%, 63.6% and 62.5%, respectively, of the pubbtica 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 Promotionge actively promote a wide variety of sports evemtd cultural, musical and other entertainmer
productions in Mexico. Most of these events andlpotions are broadcast on our television statioalle television system, radio stations anc
DTH satellite services. See “— Television — Prognaimg”, “— Telecommunications — Digital Cable Telsian Services”, “—
Telecommunications — Video-on-Demand and Pay-PerMChannels”, “— Radio Stations” and “— DTH Ventsite
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SoccerWe own America, which currently plays in the Mexidgirst Division and is one of the most popular andcessful soccer teams
in Mexico. We recently sold Necaxa, which curreqistys in the Liga de Ascenso. In the Mexican Histision, each team plays two
tournaments of 17 games per regular annual se@berbest teams of each regular season engagetisgason championship play.

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

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

Feature Film Production and DistributionWe produce and co-produce first-run Spanish- argli#mlanguage feature films, some of
which are among Mexico’s top films based on boxceffeceipts. We co-produced one feature film ih22Qve produced four feature films in
2012, three of which were co-produced with thirdipa, and we produced one feature film in 2013.h\&'ee 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-protiloie 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 2011
we released our co-produced feature #si es la Suertand in 2012 we released three of our co-producaiife films:Viaje de Generacion
Casa de mi PadrandGirl in Progressand in 2013 we released our co-produced feature@ihco de Mayo, La BatallaWe also distribute o
feature films outside of Mexico.

We distribute feature films produced by non-Mexipaaducers in Mexico. In 2011, 2012, 2013 and updbruary 2014, we distributed
17, 23, 27 and three feature films, respectivelgiuding several U.S. box office hits. We alsoritistte independently produced non-Mexican
and Mexican films in Mexico, the United States &a¢in America.

In 2013, we partially financed and distributed tbature film entitlednstructions Not Includetbaturing Eugenio Derbez (a Mexican
actor known for his work in our programs), whiclchme the highest grossing Spanish language filiindrnited States. In Mexico, the film
also broke audience and box office records becommi@gecond highest film in Mexico in terms of nanbf viewers.

At December 31, 2013, we owned or had rights to@84dnish-language theatrical films, 144 theatfitak in other languages, 25
Spanish-language video titles and 27 video titlesther languages. Many of these films and titeegehbeen shown on our television networks,
cable system and DTH services.

Gaming Businessln 2006, we launched our gaming business whichistisf casinos and a national lottery. As of Delsen81, 2013,
we had 18 casinos in operation, under the branceri&ay City”. In accordance with our Gaming Permie plan to continue opening casinos.
In addition, during 2007 we launched Multijuegas,aaline lottery with access to a nationwide netwairapproximately 9,000 points of sale
through electronic terminals, including point-ofesterminals at OXXO stores. The casinos and Mudtips are operated under the Gaming
Permit obtained from the Mexican Ministry of thedrior, to establish, among other things, up t@&&inos and number draws throughout
Mexico.

Radio StationsOur radio business, Sistema Radiopolis, S.A. de,@MRadiopolis, is operated under a joint ventuitt Grupo Prisa,
S.A., a leading Spanish communications group. Utfdsrjoint venture, we hold a controlling 50% fufiting stake in this subsidiary and we
have the right to appoint the majority of the 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 Radiépolis'Chief Executive Office
requires a unanimous vote from the joint ventubsiard of directors.
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Radidpolis owns and operates 17 radio stationseridd, including three AM and three FM radio staion Mexico City, five AM and
two FM radio stations in Guadalajara, one AM staiio Monterrey, one FM radio station in Mexicalneo/AM/FM combination station in San
Luis Potosi and one AM/FM combination station inr&@uz. Some Radidpolis 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. XEVM may also reach most of southern Mexico. In J20@4, Radiépolis entered into an agreement withidkacha, S.A
de C.V., or Radiorama, one of Mexico’s leading oauttworks, which has added as of December 31,, Ml &ffiliate stations (1 AM, 9 FM
and 20 combination stations) to Radiopoéigisting network, expanding its total network, imihg owned and operated and affiliate statior
89 stations (including 49 combination stations)eAfjiving effect to the transaction with Radioramwa estimate that Radiépolisidio station
reach 28 states in Mexico. Our programs aired dinaur radio stations network reach approximat8lp&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. Radiorama is currently restrting the operation of its radio stations, whiglght impact the number of stations that will
remain affiliated with Radiorama in the future.

According to Investigadores Internacionales Asagsads.C., or INRA, in 2011, 2012 and 2013, XEW-Adhked, on average, eleventh,
eighteenth and fourteenth, respectively, amon@hstations in the Mexico City metropolitan area AMrket, XEQ-FM, ranked, on average,
second, third and third, respectively, among thata€ions in the Mexico City metropolitan area Firiket, and XEBA ranked, on average,
third, fifth and eighth, respectively, among thes2&tions 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 conduatedexico.

Our radio stations use various program formatschkvtarget specific audiences and advertisers, evgsgromote 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 &ha (Mexican music), 40 Principales (Pop music) B Radio (Spanish ballads). W
Radio, Ke Buena and 40 Principales formats aretaisadcast through the internet.

The successful exclusive radio broadcasting o268 Concacaf Soccer Games and Copa LibertadaescpRadiopolis among the
highest rating sports-broadcasting radio statiardexico. Radiopolis acquired the right to radi@dmicast, on an exclusive basis, the 64 socc
games of the FIFA World Cup Brazil 2014.

During the last five years, Radiépolis has orgashiz@ massive live musical events with leading &riis both musical formats, gathering
an attendance of approximately 160,000 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.

We sell both national and local advertising on r@aatio stations. Our radio advertising sales foadks @dvertising time primarily on a
scatter basis. See “— Business Strategy — Maimtgiour Leading Position in the Mexican Televisioarkket — Advertising Sales Plan”. In
addition, we use some of our available radio adsiag time to satisfy our legal obligation to 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@fficial 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. OCEN'’s business includes the productiad promotion of a wide variety of live entertaimmevents such as concerts, theatrical,
family and cultural events, as well as the operatibentertainment venues, the sale of entranketiqunder an agreement with Ticketmaster
Corporation), food, beverages and merchandisingjtla@ booking and management of Latin artists. O@IEW promotes the largest racing
series in the country (NASCAR Mexico) and speciadres related to athletic and sporting competitign2011 OCEN organized and operatec
the 2011 Pan-American Games in Guadalajara).
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During 2011, 2012 and 2013, OCEN promoted 4,334 4and 5,380 events, respectively, and managettEtainment venues in
Mexico City, Guadalajara and Monterrey, providimgemtertainment platform that established OCENresaj the principal live entertainment
companies in Mexico.

During 2013, 21.9 million entrance tickets wereddoy OCEN’s subsidiary Ticketmaster, compared t® 2dillion in 2012.

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

The terms of the agreement improve the potentiadyaergies between us and Imagina and opportariiereate value. The transaction
also includes commercial agreements between thiepéo explore collaboration in content productimojects. 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 nanwed directors of Imagina’s board, which is now corsga of 12 members.

Also on December 14, 2011, in a separate transadta Sexta agreed to merge with A3TV, a publichded company on the Madrid
Stock Exchange. A3TV is the second largest pritel&®rision national network in Spain. Under thertsiof the agreement, Imagina and other
shareholders of La Sexta received a 7% equity $taR&8TV and on February 19, 2014, Atresmedia Coaipin de Medios de Comunicacién,
S.A. (Atresmedia) signed a partial renewal of thexger agreement with Gestora de Inversiones Ausli@es La Sexta S.A. and its
shareholders. The agreement was renewed in resparn-out” clauses giving the shareholders oBeata rights over a further 7% of the
share capital of Atresmedia subject to the findrméaformance of the Atresmedia group in the y@&s2 to 2016. Under the renewed
agreement, the Company has brought forward andt&djuhe final amount of the additional contribotfayable to Gamp Audiovisual S.A.
and Imagina Media Audiovisual, S.L, in the formsbfares in Atresmedia, transferring to said compastiares equivalent to 2.079% and
1.631%, respectively, of its share capital, chartgetdeasury shares.

CablemasOn April 29, 2011, our stockholders approved thegaeof Cablemas into the Company, as survivingpamy. As a result of
this merger, a capital increase was approved bgtogkholders, and consequently 24.8 million CP@sevissued in favor of Cablemas non-
controlling stockholders. Regulatory approvalstfar transaction were obtained on February 24, 20tlJune 17, 2011. Cablemas operates i
59 cities.

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 CFE (Comision Federal de Eleidaid). In June 2010, the SCT granted the consoréidavorable award in the bidding
process for a 20 year contract for the lease dbu®,457 kilometers of dark fiber-optic capacéigng with a corresponding concession,
granted in July 2010, to operate a public telecomations network using DWDM technology. The cotison, through GTAC, in which eac
of Telefénica, Editora Factum and Megacable hascaal equity participation, paid Ps.883.8 milliancansideration for the concession plus
additional payments in an aggregate amount of Rsifllion for nine additional network segmentsaiccordance with the terms of the public
bid. In June 2010, one of our subsidiaries entareda long-term credit facility agreement to piwifinancing to GTAC in an amount up to
Ps.688.2 million. Under the terms of this agreemrncipal and interest are payable at dates ddvgehe parties, between 2013 and 2021. Ir
2013, one of our subsidiaries entered into a l@mgytcredit facility agreement to provide additiofialincing to GTAC in an amount up to
Ps.80.0 million. GTAC established the first link faperations in June 2011, in accordance withéhm$ and conditions of its concession. By
April 2012, GTAC brought to full operation 128 limland 141 nodes nationwide. The overall capacityileis approximately 3.2 Thps (80
optical channels x 40 Gbps each). By the end 022875 long distance high capacity services wetigeaand two GTAC routes were
concluded (500 kilometers). By the end of 2013, @Ti#ad in operation 152 links and 148 nationwideasp@nd 615 services for customers
were activated. In addition, four GTAC routes weoenpleted (1,003 kilometers) and three third-pdesk fiber IRU agreements were signed
(692 kilometers). In order to achieve this, GTA@exted with its technological partner, Huawei Tedhgies Mexico, S.A. de C.V., a supply
agreement for U.S.$15.6 million. This new fiberioptetwork will represent for us a new alternativeiccess data transportation services,
increasing competition in the Mexican telecommutitces market and therefore improving the qualityhef services offered. The fiber optic
network will aim to increase broadband interneteasdor businesses as well as households in Mexico.
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CablecomlIn August 2013, we invested Ps.7,000 million inwentible debt instruments which, subject to reqaapprovals, will allov
us to acquire 95% of the equity interest in Arls, dwner of 51% of the equity interest in Cablecguiditionally, Ares has the possibility to
acquire, subject to regulatory approvals, the remgi49% of the equity of Cablecom in the future. gfart of the transaction, we also invested
U.S.$195 million in a debt instrument issued by Ai@ablecom is a telecommunications company tHatofideo, telephony and data servi
in Mexico. In addition, through a separate subsydi€ablecom provides data, telephony, value adéedces and virtual networks to corpol
customers. Cablecom has close to 1.2 million regeganerating units, of which 70% are video seryiegth the balance being data and
telephony services.

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

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 VBiRECTV, we expect that our
DTH satellite service will continue to negotiatedeable terms for programming rights with both dhparties in Mexico and with international
suppliers from the United States, Europe and Latirerica and elsewhere.

Innova’s Social Part Holders Agreement provides tiggther we nor News Corp. nor DIRECTV may dirgdt indirectly operate or
acquire an interest in any business that 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. Wdiréactly
own 58.7% of this venture. As of December 31, 2@01,2 and 2013, Innova’s DTH satellite pay-TV seevinad approximately 4,008,400,
5,153,445 and 6,015,475 gross active subscritespectively. Innova primarily attributes its susfabgrowth to its superior programming
content, its exclusive transmission of the largeserage sporting events such as soccer tournamedtspecial events, its high quality
customer service and its nationwide distributiotwioek with approximately 1,850 points of sale. bidéion to the above, Innova also
experienced growth during 2011, 2012 and 2013 duleet success of VeTV, our lognd package in Mexico. Sky continues to offer tigidst
quality and exclusive content in the Mexican pay-mdustry. Its programming packages combine our-tlve-air channels with other
exclusive content.

During 2013, Sky offered exclusive content, whicbluded the Mexican Soccer League and the SpawisteELeague, including La
Liga and La Copa de Rey, the FA Cup, the NFL Suridelgets, NBA Pass, MLB Extra Innings, the NHL, W.TWorld Equestrian Games,
marathons, Diamond league, Capital One Cup, RolekdACup Jumping and the largest coverage of theidde Baseball League (LMB),
ATP & TT tournaments, soccer tournaments and BasldEuroleague. In addition to new programmingteacts, Sky continues to operate
under arrangements with a number of third partg@mming providers to provide additional channelgd subscribers. Sky also has
arrangements with the major programming studiossgprdts federations.
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In 2013, the Sky HD Package comprised 40 chanaslgell as nine additional channels for pay-pewvi/e expect to continue
broadening our HD offering in the coming yearsvidrich we may need additional transponder capacity.

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

As of December 31, 2013, programming package mpifiélels 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 uhscriber 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 19 pay-per-view channels to family gaitement and movies and eight channels are devotadult entertainment. In
addition, Sky assigns seven extra channels ex@lysfar special events, known as Sky Events, winickude concerts and sports. Sky provi
some Sky Events at no additional cost while itssethers on a pay-per-view basis.

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

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

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

Programming.We are a major source of programming content fo®tH venture and have granted our DTH venture Zakellite
service broadcast rights to most of our existing fature program services (including pay-per-vi@wsgces 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 lvath third parties in Mexico and with
international suppliers from the United States,dperand Latin America. At the end of 2008, Dish Mexa new competitor in the DTH
market, launched its services in Mexico. Since 2@i€re is a fiber to the home, or FTTH, pay-TWser called Total Play, which offers more
than 260 channels, Video on Demand, HD and othglicgions. This service also includes bundle disits for their interactive TV, internet
and voice services. At the end of 2012, Axtel ldnatta new product called Axtel TV, which offerstapr7 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-watchednBgh-language television network in the UnitededtaUniMas 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 prdyiansounced in October 2010. As a
result, in December 2010, we (1) made a cash imergtof U.S.$1,255 million in BMP, the parent compaf Univision, in exchange for an
initial 5% equity stake in BMP, and U.S.$1,125 ioitl aggregate principal amount of 1.5% Convertibébentures of BMP due 2025 which
convertible at our option into additional sharegently equivalent to approximately 30% equity staf BMP, subject to existing laws and
regulations in the United States and other conditi¢2) acquired an option to purchase at fairevalu additional 5% equity stake in BMP,
subject to existing laws and regulations in thetethiStates, and other terms and conditions, ansb{@)to Univision our 50% equity interest in
TuTv, previously our joint venture with Univisiomgaged in satellite and cable pay-TV programmirstrithiution in the United States, for an
aggregate cash amount of U.S.$55 million. In cotioravith this investment, (1) we entered into ameaded program license agreement, or
PLA, with Univision, pursuant to which Univision $ithe exclusive right to broadcast certain Telegaent in the United States for a term
that commenced on January 1, 2011 and ends oattreof 2025 or seven and one-half years afterave lsold two-thirds of our initial
investment in BMP, (2) we entered into a new proglaense agreement with Univision, the Mexico lnse Agreement, or MLA, under whi
we have received the exclusive Spanish-languagedbest and digital rights to Univision’s audiovispeogramming (subject to certain
exceptions) in Mexico during the term of the newARANd (3) four representatives of the Company jgibaivision’s Board of Directors,
which was increased to 22 members.

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

Under the new PLA, we have granted Univision exgri$panish-language broadcast and digital rightsut audiovisual programming
(subject to certain exceptions) in the United Statied all territories and possessions of the UrStaties, including Puerto Rico, which includes
the right to use our online, network and pay-ted®ri programming in all Spanish-language mediah(eértain 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 tfeav PLA to broadcast in the United States Mex&aecer games for which we own or
control the United States rights, beginning witleseteams in 2011 and expanding in 2012 to athtet which we own or control United
States rights.

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

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

We have an international program right agreemenfBA, with Univision that previously required Wigion to grant us and Venevision
International Corporation, or Venevision, the rithbroadcast outside the United States prograontuged by Univision for broadcast on the
Univision Network or the Galavision Network undkeistagreement. 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 enténéd an international sales agency agreement Wiiifvision, pursuant to which Univision
grants us the right to act as Univision’s salesnadearing the term of the MLA to sell or license ndwide outside the United States and
Mexico (and with respect to certain programmingsie of Venezuela and certain other territoriesivision’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.
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In December 2011, we made an additional investroettS.$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%.January 30, 2014, a group of
institutional investors made a capital contributiorBMP. As a result of this transaction, our egstiake in BMP decreased from 8.0% to 7.

On March 19, 2013, Univision and DirecTV LLC and&iTV Puerto Rico, Ltd. (the “DirecTV Entities”) aounced a comprehensive
multi-year agreement that includes carriage of, mgmather programming services, the network feed&Jfovision, UniMas, Galavision,
Univision Deportes Network, Univision tinovelas ardroTV (the “Distribution Agreement”) whereby tparties thereto included, as part of
the agreement, the release by us of certain carrigbts that we held with the DirectTV Entities the United States of America. As
consideration for the release by us of certainiagerrights held by us, Univision agreed to pagusmount equal to U.S.$30.0 million and to
provide us, at no cost, with 15% of all unsold atiseng inventory for our promotion of our businessn the Univision Deportes Network and
in another advertising supported programming serthat will be distributed by the DirectTV Entitiparsuant to the Distribution Agreement
and by other distribution platforms pursuant torgpective distribution agreements. As a resulhefexecution of the Distribution Agreem
we expect an increase in Univision’s revenues,thacefore in the corresponding royalties pursuaiiié PLA.

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 advertisingeraies 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 televisimhamulti-channel, multi-point distribution systeon MMDS, and DTH satellite services.
Our content also competes with other forms of ¢aitement and leisure time activities. We generadignpete 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 metribgolarea.

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 Channell2izh has 16 repeater stations in Mexico City,ahihare operated by the Mexican
government. Our television stations are the leatbigyision stations in their respective markete S— Television — Content”.

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

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

Publishing

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

According to information from IFT, there were apgroately 1,500 pay-TV concessions in Mexico as eE&mber 31, 2013, serving
approximately 14.7 million subscribers. CablevisiGablemas and TVI compete with Innova, our DTHtuemin pay TV services. See “—
DTH Satellite Services”. Cablevision also faces petition from IPTV or online television providersch as Netflix and Claro Video, as well
as from other pay-TV operators such as Total f&gacable and other cable television companiesetisas from Dish Mexico, a joint
venture between MVS Comunicaciones and set-toppbovider EchoStar. Dish Mexico is a DTH operatod anmpetes in some segments
against Cablevision in Mexico City and the surrdngdareas, as well as with Cablemas and TVI inmtftes of Mexico, mainly driven by its
Ps.164 basic package. Dish Mexico has been in tpersince 2008 and offers 48 channels to its sittess in its basic package. Furthermore,
since Cablevision, Cablemas and TVI operate underaxclusive franchises, other companies may olpimission to build cable television
systems, DTH, IPTV and MMDS systems in areas wtiesg presently operate. In addition, pursuant éd_tty Federal de
Telecomunicacionesor the Telecommunications Law, Cablevision, Caldle and TVI are required to provide access to ttadite network to
the extent they have available capacity on thejpeetive networks.

In October 2006, the Mexican federal governmentetha new set of regulations knownfasierdo de Convergencia de Servicios Fijos
de Telefonia Local y Television y/o Audio Restdngique se Proporcionan a Través de Redes PulAigasbricas e Inaldmbricasor
Convergence Regulations. The Convergence Regusatilbow certain concessionaires of telecommunioateervices to provide other services
not included in their original concessions. Cabletision providers may be allowed to provide intdrand telephone services. In addition,
telephone operators, such as Telmex, may be alltavprbvide cable television services if certaiguieements and conditions are met. We
believe that we may face significant competitiomnfrnew entrants providing telephony services, iiclg cable television providers. See “Key
Information — Risk Factors — Risk Factors Relate®ur Business — We Face Competition in Each of Kdarkets That We Expect Will
Intensify”.

As a result of the aforementioned, Cablevision,l&alhs and TVI face competition from several medid @lecommunications
companies throughout Mexico, including internet/ges providers, such as Telmex, Axtel and cablemgames, DTH services such as Sky and
Dish, and other telecommunications and telephongemies such as Telmex and Axtel in fixed serviaad, Telcel, Nextel and Telefonica in
mobile services, among others.

Radio

The radio broadcast business is highly competitivdexico. Our radio stations compete with othatlioastations 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 opgapproximately 118 radio stations
throughout Mexico, 11 of which are located in Mex{City, Grupo Acir, S.A. de C.V., which owns or ogies approximately 80 radio stations
in Mexico, six of which are located in Mexico Cignd NRM Comunicaciones, S.A. de C.V., which owirgadio stations in Mexico City.

Competition for audience share in the radio brostiieg 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 scriptslaher literary property. We compete with othettee 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.
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DTH Satellite Service:

Innova currently competes with, or expects to campéth, among others, cable television operatdidDS systems, national broadcast
networks (including our three free-to-air netwoaksl Channel 4), regional and local broadcast sistiand other DTH concessions such as
Dish Mexico, which as of the third quarter of 20181 approximately 2 million subscribers, accordimthe IFT. Currently, Dish offers not
only low-priced packages, but also high-end proslsath as High Definition Packages. Innova alsefaompetition from unauthorized C-
band and Ku-band television signals provided bydtparties without authorization of the Mexican govnent. Other competitors include
radio, movie theaters, video rental stores, IPTiternet, video games and other entertainment seuvée also face significant competition
from new entrants in pay-TV services as well amftbhe new public television networks. The consdiatain the entertainment and broadcast
industries could further intensify competitive peies. As the pay-TV market in Mexico matures, asithe offering of bundled services that
include pay-TV, broadband and telephony incredsesyva expects to face competition from an incregsiumber of sources. Emerging
technologies that provide new services to p&yeustomers as well as new competitors in the Di€ld or telecommunications players ente
into video services would require us to make sigaift capital expenditures in new technologies ahditional transponder capacity.

In October 2008, Dish Mexico, a subsidiary of a.lh&ed DTH company operating with certain arrareggmwith Telmex, started
operations in Mexico through a DTH concession. Didxico currently operates nationwide.

Since 2010, there is a fiber to the home, or FT&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 78 standard definition chalsn 9 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 casinos, Codere, CIE and Gruglefte, and, with respect to
Multijuegos, the governmental lotteries of Prondstiand Loteria Nacional.

Regulation

Our business, activities and investments are stutja@rious Mexican federal, state and local sésturules, regulations, policies and
procedures, which are constantly subject to chaanye 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 Magadtively Affect Our Operations and Revenue” andThe Reform and Addition of
Various Provisions of the Mexican Constitution Rethto Telecommunications, the Legislation and 8daoy Legislation to be Enacted, and
Other Recent Actions of IFT May Significantly andiversely Affect the Business, Results of Operatams Financial Results of Some of Our
Business Segments”. The material Mexican fedefate sind local statutes, rules, regulations, pesieind 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. Tdieammaries do not purport to be complete and dimitead together with the full texts of
the relevant statutes, rules, regulations, poliaies procedures described therein.

Television
Mexican Television Regulatio

ConcessionsPursuant to the transitory articles of the June3ZDdlecom Reform, the Mexican Federal Congressne#ld to make
amendments to the applicable legal framework tdéemgent the relevant provisions of the Mexican Citmison, and to issue a single law that
will regulate on a convergent basis the use antbégapon of the radio-electric spectrum, and teletommunications networks, as well as the
rendering of broadcasting and telecommunicationsicss. The required legislation has not yet beetted by the Mexican Federal Congress
although it is currently being discussed.
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As a result of the amendments to the Mexican Cuutisth relating to telecommunications, televisicaxlio and antitrust, concessions for
the use of spectrum will only be granted throughlisibid processes. In the past, and pursuantitma 2007 resolution from the Supreme
Court of Justice, several provisions of the Radid @elevision and the Telecommunications Laws theorce, were declared unconstitutional
and therefore null and void. Among such provisidhe,Supreme Court of Justice declared as uncotigtiall the articles whereby concessions
were granted for a fixed term of 20 years withplssibility to renew them if the relevant concesaice was in compliance with its obligations
under the concession. The ruling by the Supremeat@duustice resulted in the implementation ofaawal process for concessionaires,
whereby they were subject to a public bid procedt, a right of preference given to the incumbemmaessionaire over other participating
bidders. Currently, the terms and conditions fer rinewal of concessions of the broadcasting dedommunications services are uncertain
since the Secondary Legislation has not been fiedli

On March 7, 2014, IFT published in the Official @tte of the Federation an invitation to a publictan for certain concessions to cre
two new National Digital Networks. The invitationqvides that the concessions for the National Ridgitetworks will be granted for a term of
20 years for the operation of stations with, amotigr characteristics, mandatory geographic coeeirad23 locations corresponding to 246
channels within the Mexican territory.

Those interested in participating in the publictearcmust obtain a prior favorable antitrust opmfocom IFT to be granted under the New
Federal Antitrust Law. The Company is preventednfigarticipating as a bidder in this public auctiSee “Key Information — Risk Factors
Related to Mexico — The Reform and Addition of \Gars Provisions of the Mexican Constitution Related@elecommunications, the
Legislation and Secondary Legislation to be Enaaed Other Recent Actions of IFT May Significardlyd Adversely Affect the Business,
Results of Operations and Financial Results of Sof@@ur Business Segments” and “— Risk Factors tedleo Our Business — The
Operation of Our Business May Be Terminated orrinfited if the Mexican Government Does Not RenewRevokes Our Broadcast or Other
Concessions”.

None of our over-the-air television concessionséhas been revoked or otherwise terminated andsptxXor the Channel 46 concession,
all of our concessions have been renewed. Seerfirdiion on the Company — Business Overview — Cablevision — Concessions”.

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®noould be required to forfeit to the Mexicarvgmment all of its assets or the Mexican
government could have the right to purchase alttimecessionaire’s assets. In our case, the adsatis licensee 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 gfdicy issued by the SCT for the transition to thgtelevision, all of our television
concessions were renewed until 2021. DTH concessgpire in 2020 and 2026. The expiration dateshi®rconcessions for our telephone
services range from 2018 to 2038. See “Key Informmat— Risk Factors — Risk Factors Related to MexiedExisting Mexican Laws and
Regulations or Changes Thereto or the ImpositioNe# Ones May Negatively Affect Our Operations &evenue” and “— Risk Factors
Related to Our Business — The Operation of Our iB2g8 May Be Terminated or Interrupted if the MexiGovernment Does Not Renew or
Revokes Our Broadcast or Other Concessions”.

Supervision of OperationsThe IFT (previously SCT), regularly inspects thievesion stations and the companies to which caioas
have been granted must file annual reports witHFRg(previously 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 Miyigf the Interior reviews most television
programming and classifies the age group for wkhiehprogramming is acceptable for viewing. Progratassified for adultsnay be broadca
only after 10:00 p.m.; programs classified for tgars over 15 years old may be broadcast only @f@€rp.m.; programs classified for
teenagers under 15 years old may be broadcastfirly8:00 p.m.; and programs classified for a# ggoups may be shown at any time.

Television programming is required to promote Mesdccultural, social and ideological identity. Eazdncessionaire is also required to
transmit each day, free of charge, up to 30 minotggsogramming regarding cultural, educationatifst counseling and other social matters
using programming provided by the Mexican governtmidistorically, the Mexican government has notduaesignificant portion of this time.
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Networks.There are no Mexican regulations regarding the os¥ipe and operation of a television network apemT the regulations
applicable to operating a television station azdiesd above and the ownership restrictions desdriizlow.

Restrictions on AdvertisingMexican law regulates the type and content of a@iag broadcast on television. Concessionaires nuy
broadcast misleading advertisements. Under cula@ntadvertisements of alcoholic beverages (oth@n 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 nutritiod @eneral hygiene. The advertisements of some pte@und services, such as medicine,
alcohol and, effective as of May 15, 2014, certagh-caloric foods and non-alcoholic beveragesyiregapproval of the Mexican government
prior to their broadcast. Moreover, the Mexicanguownent must approve any advertisement of |lottemesother games.

No more than 18% of broadcast time may be useddwertisements on any day. The IFT (previously S&proves the minimum
advertising rates. There are no restrictions onimam rates. See “Key Information — Risk Factors -iskRFactors Related to Mexico —
Existing Mexican Laws and Regulations or Changesr@to or the Imposition of New Ones May Negativ&ffect Our Operations and
Revenue”, “— The Amendment to the Regulations ef@eneral Health Law on Advertising Could Mateyidlffect Our Business, Results of
Operations and Financial Situation” and “— The Ref@and Addition of Various Provisions of the Mexic&onstitution Related to
Telecommunications, the Legislation and Secondagidlation to be Enacted, and Other Recent ActiélBT May Significantly and
Adversely Affect the Business, Results of Operatiand Financial Results of Some of Our Businessn®ats”.

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 timeuset by the Mexican government on any day is itede Generally, the Mexican
government uses all or substantially all of theableast time available to it under this tax.

Foreign Ownership Non-Mexican ownership of shares of Mexican entegxiis restricted in some economic sectors, inefudioadcast
television, and radio. As a result of the TelecoefidRm, the participation of foreign investors canup to 49% in radio and television, subject
to reciprocity requirements, and up to 100% indefemunications services. Mexicd’gy de Inversion Extranjergor Foreign Investment La
the Radio and Television Law, and tReglamento de la Ley de Inversion Extranjeos the Foreign Investment Law Regulations, haveet
amended to reflect such changes. See “— Satelliter@unications — Mexican Regulation of DTH Satelftervices”.

Radio

The regulations applicable to the operation ofgadations in Mexico are identical in all matenaspects to those applicable to televisior
stations. The expiration dates of our radio corioessange from 2015 to 2020. See “— Televisior* Other Businesses — Radio Stations”
and “Key Information — Risk Factors — Risk Fact®wslated to Our Business — The Operation of Our iB2ss 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 pul#iecommunications network concession from the fré&iously SCT) in
order to operate their networks and provide caddkvision services and other multimedia communicegtiservices. Applications are submitted
to the IFT (previously SCT) and, after a formaliesw process, a public telecommunications networicegsion is granted for an initial term of
up to 30 years. Cablevisidn obtained a telecomnatioics concession, which expires in 2029, and liigrn@el 46 Concession, which expired in
November 2010. We filed for a renewal of the ChadéeConcession and in February 2010, the SCTiadti€ablevisién that the Channel
Concession would not be renewed. We have initiggal actions against SCT’s notice seeking to olttaé renewal of such concession.
Pursuant to its public telecommunications concessi@blevision can provide cable television, limdigaidio transmission services, specifically
music programming, bidirectional internet access amimited data transmission services in Mexicty @nd surrounding areas in the State of
Mexico (Estado de Méxich and in October 2010, the SCT granted Cableviaigthorization to provide the aforementioned sewvin 13
additional municipalities of the State of Mexicn.dddition, in May 2007, the SCT granted CablevisiGconcession allowing Cablevision to
provide local telephony services using the teleptmublic network. The scope of Cablevision’s puldilecommunications concession is muct
broader than the scope of its former cable telemisbncession, which covered only cable televisienvices and audio programming.

Cablemas operates under 53 concessions which téWdexican states. Through these concessions, @ablerovides cable television
services, internet access and bidirectional datesstnission services. Cablemas provides local argldstance telephony services. Each
concession granted by the SCT allows Cablemasstalirand operate a public telecommunications netwbhe expiration dates for Cablemas’
concessions range from 2013 to 2042.
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TVI operates under seven concessions, which cawerilexican states. Through these concessionspidilides cable television
services, bidirectional data transmission and imgtand telephony services. Each concession gragtdte SCT allows TVI to install and
operate a public telecommunications network. Tharakion dates for TVI's concessions range from2@12028.

A public telecommunications concession may be rekewpon its expiration, or revoked or terminatedrao its expiration in a variety
of circumstances including:
e unauthorized interruption or termination of seryi
» interference by the concessionaire with servicesiged by other operator
* nor-compliance with the terms and conditions of theligullecommunications concessic
» the concessionai's refusal to interconnect with other operat
» loss of the concessiong's Mexican nationality
e 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 th@oessionaire by a foreign governme
In addition, the IFT (previously SCT) may establisider any public telecommunications concessiothéurevents which could result in
revocation of the concession. Under current Mexiears and regulations, upon the expiration or taation of a public telecommunications

concession, the Mexican government has the rightitohase those assets of the concessionaireréhdiractly related to the concession, at
market value.

Cable television operators are subject to the Defegunications Law and, since February 2000, haee kabject to thReglamento del
Servicio de Television y Audio Restringidas the Restricted Television and Audio Servicegations. Under current Mexican law, cable
television operators are classified as public tal@munications networks, and must conduct theirrtassi 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 RadibTelevision 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 assetisel event of a natural disaster, war, signifigarilic disturbance or threats to internal
peace and for other reasons related to preserviblicporder 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 IFT (previously SCT) regularly inspects the miens of cable systems and cable television dapera
must file annual reports with the IFT (previousi@H.

Under Mexican law, programming broadcast on cabtevarks is not subject to judicial or administratieensorship. However, this
programming is subject to various regulations,udaig 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 opegatorbroadcast 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.
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Restrictions on AdvertisingMexican law restricts the type of advertising whiohy be broadcast on cable television. These céstrs
are similar to those applicable to advertising Hoaest on over-the-air Channels 2, 4, 5 and 9. Se®égulation — 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 cutgeotvn up to 49%, subject to reciprocity by theexednt foreign country, of the
outstanding voting stock of Mexican companies withroadcast television or radio concession. Howexar-Mexicans may currently own up
to all of the outstanding voting stock of Mexicammpanies with a public telecommunications concesigrovide cellular telephone, fixed-
line telephone, pay-TV and data services .

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

Cablevisidon, TVI and Cablemas may be required, uMixican law, to permit other concessionairesaonect 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 operatordmysavailable capacity on its network, as a puleliecommunications network, Mexican
law requires the operator to offer third party pdevs access to its network. Our cable operatargntly do not have any capacity available on
their networks to offer to third party providersdasho not expect that they will have capacity a\dédan 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 servicefoamn initial term of up to 30 years,
and are renewable for up to 30 years. We receig@@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 satedétwice in Mexico using the 1S-9
satellite system, a foreign-owned satellite syst®nm. use of the 1S-16 and 1S-21 satellites has bedmorized by the competent Mexican
authorities.

Like a public telecommunications network concessioBTH concession may be revoked or terminateth®yFT (previously SCT) pric
to the end of its term in certain circumstancedgctvifior a DTH concession include:
* The failure to use the concession within 180 ddies & was grantec
» A declaration of bankruptcy of the concessione
» Failure to comply with the obligations or conditsspecified in the concessic
e Unlawful assignments of, or encumbrances on, tineession; o
» Failure to pay to the government the required 1
At the termination of a concession, the Mexicanagaoment has the preemptive right to acquire thetasd a DTH satellite service
concessionaire. In the event of a natural disastar, significant public disturbance or for reasohpublic need or interest, the Mexican

government may temporarily seize and expropridtassiets related to a concession, but must comigetigaconcessionaire for such seizure.
The Mexican government may collect fees based oA Batellite service revenues of a satellite corioas#e.

Under the Telecommunications Law, DTH satellites&er concessionaires may freely set customer feemhst notify the IFT
(previously SCT) of the amount, except that if acessionaire has substantial market power, thgpFaviously SCT) may determine fees that
may be charged by such concessionaire. The Telecoimations Law specifically prohibits cross-subsgdi
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There is currently no limitation on the level ofmbexican ownership of voting equity of DTH satlsystem concessionaires.

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

Mexican Gaming Regulation:

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

Mexican Antitrust Law

Several amendments to Mexico’s existing Federaltust Law have been in full force since May 11120Under these amendments, the
review process of mergers and acquisitions by IFthe CFCE, as applicable, was modified to alloporéing parties to request a “fast track”
review for a specific transaction when it is evitivat 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 thesaation.
IFT or the CFCE, as applicable, must resolve wihbusiness days from the date of filing if thentraction should be admitted to the fast

track review process. Once admitted, it must resualithin 15 business days whether it is evident tia transaction does not restrain
competition.

In addition, pursuant to these amendments, thevitig reportable transactions, among others, agenpk from being reviewed by IFT
the CFCE:

(i) Corporate restructuring

(i) Transactions where the acquirer has contr@rdkie target from its incorporation or from théedtihe last reported transaction was
approved by IFT or the CFC

(i) Transactions that have effect in Mexico inviolg nonMexican participants, if the participants will nake 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 deci¢igrvote more than 10% of
voting rights of the issuer; or (z) direct or irdhce the management, operation, strategy or pehpiicies of the issue
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Additionally, the amendments also provide for angigant enhancement of the authority of IFT or @€CE, as applicable:

(a) IFT or the CFCE, as applicable, has been gheanti¢hority to request written evidence, requestirtenies, and perform verification
visits in any premises of the party being invesgdavhere it is presumed that evidence relatedea@dmmission of violations of the law
may exist, without the need of a judicial subpoena.

(b) If, after an investigation is terminated, IFTtbe CFCE, as applicable, resolves that thergideace 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 restredmpetition, it could issue a temporary suspenesider of such conduct until a final
resolution is issued.

(c) IFT or the CFCE, as applicable, has also begmosvered to file with the Mexican Federal Attorr@gneral a criminal complaint
against any individual that participates, ordersx@cutes any per se practice (price fixing, outpstriction, market allocation and bid
rigging) and only when a non-appealable decisiassised confirming such conduct. All the criminaléstigation and process will be
handled by the Mexican Federal Attorney General.

The amendments have also increased monetary for@ficGantly and provide for changes in the actitm$®e taken by IFT or the CFCE,
as applicable, with respect to illegal conduct. $&sy Information — Risk Factors — Risk Factors &eld to Mexico — Imposition of Fines
by Regulators and Other Authorities Could Adverd#fiect Our Financial Condition and Results of Cgt@ns”.

Additional amendments of August 30, 2011 provid® those persons who have suffered damages oslasgsig out of monopolistic
practices or prohibited concentrations may, indiidly or collectively, bring legal actions, irregpige of the remedies already provided for in
Mexico’s Federal Antitrust Law. Such legal actiansst be brought pursuant to the Federal Code fat Riocedures.

In addition, and pursuant to Mexico’s existing Redléntitrust Law, in case a threshold is exceedgqbroval of CFCE is required for us
to acquire certain businesses or enter into cejdaibventures.

On February 18, 2014, the Mexican President sethtet@hamber of Representatives, the initiativeeby means of which a new
Federal Antitrust Law is created, which would rdpdaxico’s existing Federal Antitrust Law. This figitive was discussed by the Chamber of
Representatives, and subsequently sent to theeStmats discussion and/or approval, as the camsglme. On April 25, 2014, the Senate
approved the proposed bill of the Chamber of Regmiadives with certain amendments, and on that taeproposed bill was returned to the
Chamber of Representatives, in order to be disdusgain.

Once Mexico’'s New Federal Antitrust Law and theampanying regulations, tieeglamento de la Ley Federal de Competencia
Econdémice, are enacted, they may affect some of our aasiincluding our ability to introduce new produatsl services, enter into new or
complementary businesses and complete acquisiiojoént ventures. In addition, the New Federalikast Law and the accompanying
regulations may adversely affect our ability toedetine the rates we charge for our services andugts. See “Key Information — Risk
Factors — Risk Factors Related to Mexico — Mexiéauitrust Laws May Limit Our Ability to Expand Thumh Acquisitions or Joint
Ventures”, “— Existing Mexican Laws and RegulatimrsChanges Thereto or the Imposition of New Onay Megatively Affect Our
Operations and Revenue” and “—The Reform and Aaldlitif Various Provisions of the Mexican ConstitatRelated to Telecommunications,
the Legislation and Secondary Legislation to bedady and Other Recent Actions of IFT May Signffitta and Adversely Affect the Busine
Results of Operations and Financial Results of Soht@ur Business Segments”.

Mexican Electoral Amendmen

In 2007, the Mexican Federal Congress publisheahaendment to the Mexican Constitution (referrethtihis annual report as the 2007
Constitutional Amendment), pursuant to which, amotiter things, thénstituto Federal Electora) or the Federal Electoral Institute, or IFE,
has the exclusive right to manage and use thei@lffielevision Broadcast Time and the Official Ra@roadcast Time (jointly referred to in
this annual report as Official Broadcast Time). Ratescription of the Official Broadcast Time, Skedormation on the Company — Business
Overview — Business Strategy — Maintaining Our LiagdPosition in the Mexican Television Market — Agdtising Sales Plan” and
“Information on the Company — Business Overview th& Businesses — Radio StationBhe IFE has the exclusive right to use the Offi
Broadcast Time for its own purposes and for theafigmlitical parties in Mexico (as provided in thexican Constitution) for self promotion
and, when applicable, to promote their electoratgaigns during election day, pre-campaign and cagnpaeriods.
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The IFE and the political parties must comply wi#itain requirements included in the 2007 Con#itai Amendment for the use of
Official Broadcast Time. During federal electorariods, the IFE will be granted, per the 2007 Citutstnal Amendment, 48 minutes per day
in each radio station and television channel, tader during pre-campaign periods in two and ufpree minutes per broadcast hour in each
radio station and television channel, of whichtladl political parties will be jointly entitled, ttse one minute per broadcast hour. During
campaign periods, at least 85% of the 48 minutesi@g, shall be allocated among the political gartand the remaining 15% may be used by
the IFE for its own purposes. During non-elect@etiods, the IFE will be assigned with up to 12%hef Official Broadcast Time, half of
which shall be allocated among the political pattia the event that local elections are held diamdously with federal elections, the broadcas
time granted to the IFE shall be used for the faldend the local elections. During any other ladattoral periods, the allocation of broadcast
time will be made pursuant to the criteria estélaisby the 2007 Constitutional Amendment and ah stiteria are reflected in applicable law.

In addition to the foregoing, pursuant to the 2@hastitutional Amendment political parties are fdden to purchase or acquire
advertising time directly or through third partiémm radio or television stations; likewise, thpdrties 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.

In February 2014, the Mexican Federal Congressoappra Constitutional amendment creatinglitstituto Nacional Electora] or the
National Electoral Institute, which replaced th&IlR he National Electoral Institute has the sanmetions and capacity as the IFE ¢
regulates the services of radio and televisioméngame manner.

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

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

Telecom Reform

On June 12, 2013, the Telecom Reform came intefdrbhe Telecom Reform, the Secondary Legislatiecosdary regulations to be
issued by the President and the IFT, as applicablé certain actions recently taken by IFT, an wizgion with constitutional autonomy
responsible for overseeing the radio and televibimadcasting industries and telecommunicatiorediding all aspects of economic
competition, affect or could significantly and acsaly affect our business, results of operatiortsfarancial position. See “Key Information —
Risk Factors Related to Mexico — The Reform andifiold of Various Provisions of the Mexican Condliiten Related to
Telecommunications, the Legislation and Secondagidlation to be Enacted, and Other Recent ActiéiBT May Significantly and
Adversely Affect the Business, Results of Operatiand Financial Results of Some of Our Businessgats”.

The Telecom Reform created two regulatory bodias d@he independent from the executive branch oégowent: the CFCE (which
assumed the functions of the former Mexican Angitl@ommission, except in the areas of telecommtinit®iand broadcasting (television and
radio)), and the IFT (which oversees the Mexicdacmmunications and broadcasting (television aaiib) industries, including all antitrust
matters relating to those industries). In additgpecialized federal courts empowered to reviewutithgs, actions and omissions of these
independent regulatory bodies were created. Noastayunction will suspend any measure or acteten by these regulatory bodies.
Therefore, subject to limited exceptions, until @egision, action or omission by these regulatagiés is declared void by a competent court
through a binding and final judgment, CFCE’s or 'B-tlecision, action or omission will be valid andl\Wwave full force and legal effect.

Each of these independent regulatory bodies is dsetbof seven members appointed for a 9-year giéeiwcept for the first
appointments, which will have shorter staggerech&dr The appointment of each member requirescatiéin by two-thirds of the members of
the Senate of the Mexican Federal Congress inddtere at the ratification hearing. The candidaidsetproposed by the Mexican President
have to come from a list proposed by an Evaluaiommittee comprised of the Chairman of each ofetlimdependent bodies: Banco de
Mexico, or Mexico’s Central Bank, the INEGI, or iséics and Geography Institute, and thstituto Nacional para la Evaluacién de la
Educacior, or Education Evaluation Agency.
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IFT is empowered, among other things, to (i) overtbe Mexican telecommunications and broadcastéiguvision and radio) industries,
including all antitrust matters related to thesguistries; (ii) set limits to national and regiofralquencies that can be exploited by a concessio
holder, or to the crosswnership of telecommunications, television or oddiisinesses that serve the same market or gedgghpbne that me
include the divestment of certain assets to comjitly such limits; (iii) issue asymmetric regulatjqiv) grant and revoke telecommunications,
television and radio concessions; (v) approve asjgament or transfer of control of such concessifn) revoke a concession for various
reasons, including in the case of a breach by aessionaire of a non-appealable decision confirrthiegexistence of illegal antitrust conduct (’
practica monopolic”); and (vii) determine the payment to be madeéh®sdovernment for the granting of concessions.

As a result of the amendments to the Mexican Cuutisth, relating to telecommunications, televisicadio and antitrust, concessions for
the use of spectrum will only be granted throughligibid processes. Notwithstanding that the imp@ating legislation setting forth the terms
and conditions for the renewal of concessions lbadeen finalized, a new “Auction Program for DajjiT elevision Broadcast Frequencies”, or
the Program, was approved by IFT to take placendi2D14. The Program will grant concessions owvaguencies that might be grouped in
order to create at least two national networks witional geographic coverage, or National Digitatworks. The Program provides that
holders of concessions that may be granted theezumt only be entitled to render broadcastingveas, in connection with each radioelec
frequency (channel), within the geographic covermgee defined by the Program.

On March 7, 2014, IFT published in the Official @He of the Federation an invitation to a publictan for the concession for the two
National Digital Networks which will be granted farterm of 20 years for the operation of statioith vamong other characteristics, manda
geographic coverage in 123 locations corresponidirit6 channels within the Mexican territory.

Those interested in participating in the publictearcmust obtain a prior favorable antitrust opmfoom IFT to be granted under the New
Federal Antitrust Law. We are prevented from pgéting in the bidding. The bidding rules were pstied by IFT on its internet site on
March 9, 2014. See “Key Information — Risk FactersRisk Factors Related to Mexico — The Reform anidiiion of Various Provisions of
the Mexican Constitution Related to Telecommun@ej the Legislation and Secondary Legislationg&hbacted, and Other Recent Action
IFT May Significantly and Adversely Affect the Busiss, Results of Operations and Financial Resbif®me of Our Business Segments”.

Access to information and communication technolpgés well as broadcasting and telecommunicatienécgs (including broadband)
established as a constitutional right. The Tele&eform further requires that such information beedse and timely, and that any person may
search, receive and disclose information and idéasy kind through any media. The implementingdiegion will have to specify the scope
such rights.

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

As a result of the Telecom Reform, starting on Segtiter 10, 2013, concessionaries of broadcast serhi@ve been required to permit
pay-TV concessionaries to retransmit broadcastfsgifree of charge and without discrimination hivitthe same geographic coverage area
simultaneously and without modifications, includiadvertising, and with the same quality of the Haaest signal, except in certain specific
cases provided in the Telecom Reform. Also, sire@&nber 10, 2013, our pay-TV licensees are redjtireetransmit broadcast signals of
others, free of charge and on a non-discriminab@sis, subject to certain exceptions and additimwirements provided for in the Telecom
Reform.

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

59



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

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

See “Key Information — Risk Factors Related to Mexi— The Reform and Addition of Various Provisi@ighe Mexican Constitution
Related to Telecommunications, the Legislation &adondary Legislation to be Enacted, and OtherRebgtions of IFT May Significantly
and Adversely Affect the Business, Results of Ofiema and Financial Results of Some of Our Busirg=gments”.

Significant Subsidiaries
The table below sets forth our significant subsidmas of December 31, 2013.

Jurisdiction of
Organization or

Percentage

Name of Significant Subsidian Incorporation Ownership 4
Corporativo Vasco de Quiroga, S.A. de CAX3) Mexico 100.(%
Consorcio Nekeas, S.A. de C.(2G) Mexico 100.(%
Editora Factum, S.A. de C.®)() Mexico 100.(%
Empresas Cablevision, S.A.B. de C3)®) Mexico 51.(%
Editorial Televisa, S.A. de C.\®)() Mexico 100.(%
Factum Mas, S.A. de C.\3 (8) Mexico 100.%
Sky DTH, S. de R.L. de C.\® (®) Mexico 100.(%
Innova Holdings, S. de R.L. de C.3(8) Mexico 58.7%
Innova, S. de R.L. de C.V. (Innov®) Mexico 58.7%
Grupo Distribuidoras Intermex, S.A. de C(®)10) Mexico 100.(%
Grupo Telesistema , S.A. de C(11 Mexico 100.(%
G.Televis-D, S.A. de C.Vv(3) (12) Mexico 100.(%
Mexvisa, Ltd.(23) Switzerlanc 100.(%
Multimedia Telecom, S.A. de C.\13) Mexico 100.%
Televisa, S.A. de C.\(14) Mexico 100.%
Television Independiente de México, S.A. de (3 Mexico 100.(%
Sistema Radiopolis, S.A. de C.(2 3)(15) Mexico 50.(%
Televisa Juegos, S.A. de C(2) (3)(16) Mexico 100.(%

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

(2) One of four direct subsidiaries through which wadact the operations of our Other Businesses sel

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

(4) Direct subsidiary through which we own 50.0% of tapital stock of GSF, and financial instrumenssiesl by Ares

(5) One of two direct subsidiaries through which we @guity interests in and conduct the operationsuofTelecommunications segme

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

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

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

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

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

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

(12) Indirect subsidiary through which we conduct cerigperations of our Content segme

(13) Direct and indirect subsidiaries through whiodlown 8.0 % of the capital stock of BMP and maimbur investment in Convertible
Debentures issued by BMP. In January 2014, Mex\ish, transferred the ownership of Multimedia Telet S.A. de C.V. to Grupo
Xquenda, Ltd. as a result of a company restruagu
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(14) Indirect subsidiary through which we conduct thermagions of our Content segme
(15) Direct subsidiary through which we conduct the aiens of our Radio busines
(16) Direct subsidiary through which we conduct the aiens of our Gaming busine:

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 erti@s or expand or improve our existing
properties. Our principal offices, which we owrg #cated 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 AndEl, studios located in Chapultepec, three studi@ainta Fe and one studio in Rojo Gomez.
We own substantially all of these studios. The lléekvision stations wholly or majority owned by have in the aggregate 43 production
studios. We own other properties used in conneaetitim our operations, including a training centechnical operations facilities, studios,
workshops, television and repeater stations, afickdicilities. We beneficially own Azteca Stadipwhich seats approximately 100,000
people, through a trust arrangement that was resh@w£993 for a term of 30 years and that may liereded for additional periods. In the
aggregate, these properties, excluding Azteca Btadiurrently represent approximately 5.5 milliquare feet of space, of which over
3.8 million square feet are located in Mexico Gihd the surrounding areas, and approximately lllibmgquare feet are located outside of
Mexico City and the surrounding areas.

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

We also own or lease over a total of 449,323 sqfggtein properties in the United States, Latin Aigeg 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 1 San Diego, California(1
Leased propertie 4 Madrid, Spain(2

San Diego, California(1
Zug, Switzerland(1
Publishing activitie:
Owned propertie 7 Miami, Florida(1)
Santiago, Chile(1
Guayaquil, Ecuador(Z
Caracas, Venezuela (
Buenos Aires, Argentina(:
Bogota, Colombia(1
Leased propertie 9 Beverly Hills, California(1;
Miami, Florida(1)
New York, New York(1)
Medellin, Colombia(1
Bogota, Colombia(2
San Juan, Puerto Rico(
Chicago, Illinois(1)
Pearland, Texas(:
Publishing distribution and other activiti
Owned propertie 2 Lima, Peru(1
Guayaquil, Ecuador(?
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Number of

Operations Properties Location
Leased properties 16 Quito, Ecuador(2

Guayaquil, Ecuador(Z
Buenos Aires, Argentina(:
Panama, Panama(
Santiago, Chile (1
Barranquilla, Colombia(1
Bogota, Colombia(2
Cali, Colombia(1
Medellin, Colombia(2
Lima, Peru(3’

DTH

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

Telephony

Leased propertie 8 San Antonio, Texas(:
Dallas, Texas(2
Laredo, Texas(1
McAllen, Texas(1,
Mission, Texas(1

SatellitesWe currently use transponder capacity on eightlgéase Satmex 8, which reaches Mexico, the Uniiates, Latin America,
and the Caribbean; Satmex 5, which reaches MettiedJnited States and Latin America; Intelsat 1Sféplacement of PAS 3-R (renamed in
February 2007 1S-3R), which started operationsuly 2009 and reaches North America, Western Eurbaty America and the Caribbean;
Galaxy 16 (formerly Galaxy IVR), which reaches Maxithe United States and Canada; AMC-9, whichhread/lexico, the United States and
Canada; 1S-905, which reaches Western and Easteap&; 1S-21, which reaches Central America, Mexike Southern United States and the
Caribbean; and 1S-16, which reaches Central Amekilexico, the Southern United States and the Cadhblin March 2010, Sky reached an
agreement with a subsidiary of Intelsat to leaser@&dsponders on the Intelsat IS-21 satellite wigahainly used for signal reception and
retransmission services over the satellite’s esécha5-year service life. 1IS-21 started servicthanthird quarter of 2012, replacing IntelsatdS-
as Sky’s primary transmission satellite. In Apfi1®, Intelsat released the 1S-16 satellite, whéselas an additional twelve transponders to
deliver new DTH-HD channels and more DTH SD chasintbiis satellite is also a back-up satellite for DPTH venture operations. For a
description of guarantees related to our DTH venttansponder obligations, see Note 13 to our dimfaded year-end financial statements.

In 1996, PanAmSat (now Intelsat), our primary siéetervice provider, agreed to provide U.S. tpamsler service on three to five PAS-
3R Ku-band transponders, at least three of whiatevgended to be for the delivery of DTH satel§tvices to Spain. Under the PAS-3R
transponder contract, as amended, we were requingaly for five transponders at an annual fee &ohdransponder 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 tranggers on PAS-3R described above.
Until April 2010, for each of the 36 MHz C-bandrisponders we paid an annual fee of approximatey33.7 million. Subsequent to April
2010, the annual fee for the 36 MHz C-band trandpomis approximately U.S.$1.3 million.

In December 2005, we signed an extension with Pa®dtnfor the use of three transponders on the FRASa3ellite until 2009 and 2012
and two transponders on the Galaxy IVR (replaceGalaxy 16) satellite until 2016.
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In February 2007, Intelsat renamed some of itdlgatieet acquired with its 2006 merger with PanB8at: current names for PAS-9 and
PAS-3R are IS-9 and 1S-3R, respectively. Intelsgitkthe name of Galaxy 16. In December 2007, SkySky Brasil reached an agreement
with Intelsat Corporation and Intelsat LLC to budldd launch a new 24-transponder satellite, ISek8yhich service will be dedicated to Sky
and Sky Brasil over the satellite’s estimated 1aryie. The satellite was manufactured by OrbBalences Corporation and was successfully
launched in February 2010 and started operatioAgiit 2010.

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

In February 2012, we renewed the contract withIBeséVlexicanos, S.A. de C.V., or Satmex, on Satfextil January 31, 2015. The
new contract includes the full service migrationihie new satellite, Satmex 8, which started opamatin April 2013. On March 31, 2013,
Solidaridad Il satellite reached the end of itsfulsiée and we migrated operations to Satmex ®litd.

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 replacdroéthe previous on

In the third quarter of 2013, Sky entered into greament with DirecTV for the acquisition and laié a satellite (“SM1”), which is
expected to be in service in the fourth quarte2@if5. See Note 26 to our consolidated year-enadinhstatements.

With several new domestic and international sasllhaving been launched recently, and with sewénalrs 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, weaamaintain business interruption insurance
for our DTH business in case of loss of satelliéam$mission.

Item 5. Operating and Financial Review and Prospect:

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 thfiece our plans, estimates and beliefs. Our
actual results could differ materially from thossadissed in these forward-looking statements. Fathat could cause or contribute to these
differences include, but are not limited to, thd&cussed below and elsewhere in this annual rgparticularly in “Key Information — Risk
Factors”. See “Key Information — Forward-Lookingag&ments” for further discussion of the risks andautainties inherent in forward-
looking statements. In addition to the other infation in this annual report, investors should coeiscarefully the following discussion and
information set forth under “Key Information — Riffactors” before evaluating us and our business.

Preparation of Financial Statements

As required by regulations issued Ggmision Nacional Bancaria y de Valoresr the Mexican Banking and Securities Commission,
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®glards Board (“IASB”) for financial
reporting purposes.
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Our consolidated financial statements as of Dece@bg2013, 2012 and 2011, and for the years ebdegmber 31, 2013, 2012 and
2011, are presented in accordance with IFRS asddsy the IASB. Through December 31, 2011, our alitisted financial statements were
previously reported in accordance with Mexican FRS.

Year Ended December 31

2013 2012 2011
(Millions of Pesos)(1)
Net sales Ps. 73,790. Ps. 69,290. Ps. 62,581.
Cost of sale: 39,602.« 36,795.¢ 33,486.(
Selling expense 7,280.¢ 6,251.7 5,500.¢
Administrative expense 8,086.: 7,452.¢ 6,727.¢
Other expense, n 83.1 650.4 593.¢
Operating incom: 18,738. 18,139.¢ 16,273
Finance income (expense), | 884.7 (3,350.9 (4,641.()
Share of loss of joint ventures and associates 5,659.¢ 666.¢ 449.2
Income taxe: 3,729.( 4,053. 3,226.!
Net income 10,234.. 10,069.: 7,957.:
Net income attributable to n-controlling interest: 2,485.¢ 1,308.t 1,291.¢
Net income attributable to stockholders of the Cany Ps. 7,748. Ps. 8,760. Ps. 6,665.

(1) Certain data set forth in the table above neay rom the corresponding data set forth in oursohidated statements of income for the
years ended December 31, 2013, 2012 and 2011 extindthis annual report due to differences in chng.

Results of Operations
For segment reporting purposes, our consolidatetiafesales, selling expenses and administratiperses for the years ended
December 31, 2013, 2012 and 2011 exclude corpexmenses and depreciation and amortization, whielpr@esented as separate line items.
The following table sets forth the reconciliatiostiveen our operating segment income and the colasetl operating income according to

IFRS:

Year Ended December 31

2013 2012 2011
(Millions of Pesos) (1)
Net sales Ps. 73,790. Ps. 69,290. Ps. 62,581.
Cost of sales(2 32,273.1 30,645. 28,132.
Selling expenses(: 6,605.¢ 5,632.: 4,972.¢
Administrative expenses(. 5,051.! 4,599. 4,104.¢
Operating segment income 29,860. 28,413.! 25,371.
Corporate expenst 1,192t 1,149 1,142¢
Depreciation and amortizatic 9,846.¢ 8,474.: 7,361.¢
Other expense, n 83.1 650.4 593.¢
Operating income Ps. 18,738. Ps. 18,139. Ps. 16,273.

(1) Certain data set forth in the table above neay rom the corresponding data set forth in oursohidated statements of income for the
years ended December 31, 2013, 2012 and 2011 extindthis annual report due to differences in chog.
(2) Excluding corporate expenses and depreciation antitezation.
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(1)

(2)

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

Year Ended December 31,(1

2013 2012 2011
Segment Net Sales

Content 45.(% 46.6% 48.1%
Publishing 4.3 4.¢ 5.C
Sky 21.¢ 20.t 19.t
Telecommunication 22.¢ 22.C 21.4
Other Businesse 6.5 6.C 6.C

Total segment net sal 100% 100.(% 100.(%
Intersegment operatiol (1.€) (1.8 (1.9

Total consolidated net sal 98.2% 98.2% 98.1%

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

Year Ended December 31,(1

Net Sales

2013 2012 2011
Cost of sales(2 43.7% 44.2% 45.(%
Selling expenses(: 9.C 8.1 7.6
Administrative expenses(. 8.5 8.2 8.4
Depreciation and amortizatic 13.c 12.2 11.¢
Other expense, n 0.1 1.C 0.¢
Consolidated operating incor 25.4 26.2 26.C
Total consolidated net sal 100.(% 100.(% 100.(%

Certain segment data set forth in these tahbgsvary 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 pericésgnted. 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 repdetbusiness segments and
intersegment sales, corporate expenses, deprecatiamortization and other expense, net for daesyended December 31, 2013, 2012 anc
2011. Reportable segments are those that are basaat method of internal reporting to senior mamagnt for making operating decisions
and evaluating performance of operating segmentk¢cartain qualitative, grouping and quantitativieecia. As of December 31, 2013, we
classified our operations into five business segméontent, Publishing, Sky, Telecommunicatioms] @ther Businesses.

Segment Net Sale
Content

Publishing

Sky
Telecommunication
Other Businesse

Total Segment Net Sal
Intersegment Operatiol

Total Consolidated Net Sal

Operating Segment Income (Loss
Content

Publishing

Sky

Telecommunication

Other Businesse

Total Operating Segment Income
Corporate Expenses(
Depreciation and Amortization(.
Other Expense, ni

Total Consolidated Operating Income

Year Ended December 31
2013 2012 2011
(Millions of Pesos)(1)

Ps. 33,817. Ps. 32,884. Ps. 30,685.
3,218. 3,453.( 3,191.¢
16,098.: 14,465. 12,479..
17,138.¢ 15,570.« 13,635.«
4,855.( 4,211. 3,825.;
75,128.( 70,584 63,817..
(1,337.9) (1,293.) (1,235.)

Ps. 73,790. Ps. 69,290. Ps. 62,581

Ps. 15566. Ps. 15411 Ps. 14,480.

328,.¢ 447 ¢ 454.7
7,340.¢ 6,558.( 5,789.¢
6,131.¢ 5,812.¢ 4,778.¢
493.: 184.( (132.9)
29,860.« 28,413 25,371.c
(1,192.9) (1,149.9) (1,142
(9,846.2) (8,474.) (7,361.6)
(83.1) (650.9) (593.6)

Ps. 18,738. Ps. 18,139. Ps. 16,273.

(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 typicatognize a disproportionately large percentdgmipoverall consolidated net sales
(principally advertising) in the fourth quarterdonnection with the holiday shopping season. Farmele, in 2013, 2012 and 2011, we
recognized 29.1%, 28.6% and 29.2%, respectivelguoftonsolidated net sales in the fourth quartéheyear. Our costs, in contrast to our
revenues, are more evenly incurred throughout ¢é2e gnd generally do not correlate to the amouatwértising sales.
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Results of Operations for the Year Ended Decemberl3 2013
Compared to the Year Ended December 31, 2012

Total Segment Results
Net Sales

Net sales increased by Ps.4,500.3 million, or 6 8°Ps.73,790.7 million for the year ended Deceniei2013 from Ps.69,290.4 million
for the year ended December 31, 2012. This increaseprimarily attributable to strong revenue gitowt our Sky and Telecommunications
segments, and was partially offset by a revenuesdse in our Publishing segment.

Cost of Sales

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

Selling Expense!

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

Administrative and Corporate Expens:

Administrative and corporate expenses increasdeisbd94.9 million, or 8.6%, to Ps.6,243.6 milliom flee year ended December 31, 2
from Ps.5,748.7 million for the year ended Decen®ier2012. The growth reflects an increase in aghtrative expenses principally in our
Telecommunications and Sky segments. These inéadade an increase of Ps.43.2 million, or 3.8%e0orporate expenses.

Content

At the beginning of 2012, we adjusted our segmeporting structure. Beginning with the first quai& 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:

Advertising,

Network Subscription Revenue, and

Licensing and Syndication.

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

The Advertising revenue is derived primarily frohetsale of advertising time on our television brzesd operations, which include the
production of television programming and nationwisieadcasting of Channels 2, 4, 5 and 9 (“telenisietworks”), as well as the sale of
advertising time on programs provided to pay teliewi companies in Mexico and in our internet bussnand the production of television
programming and broadcasting for local televisitisns 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 minoribyned 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 programmingipced by us and programming produced by thirdgsart
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The Licensing and Syndication revenue is derivethfimternational program licensing and syndicafees. Our television programming
is licensed and syndicated to customers abroaliidimgy Univision.

The following table presents net sales and opaya@gment income in our Content segment, and tleepige of change when
comparing 2013 with 2012:

Year Ended December 31

2013 2012 Change
(Millions of Pesos) (%)

Net Sales
Advertising Ps. 24,864, Ps. 23,935. 3.£%
Network Subscription Revent 3,263.¢ 3,189.: 2.3
Licensing and Syndicatic 5,689.! 5,759.( 1.2
Total Net Sales Ps. 33,817. Ps. 32,884. 2.8%
Operating Segment Income Ps. 15,566. Ps. 15,411. 1.C%

Content net sales, representing 45.0% and 46.63arabtal segment net sales for the years endedrbleer 31, 2013 and 2012,
respectively, increased by Ps.933.5 million, oP2.8 Ps.33,817.6 million for the year ended Deaam®i, 2013 from Ps.32,884.1 million for
the year ended December 31, 2012.

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

Network Subscription Revenue grew by 2.3% mainlg assult of the sustained addition of pay-TV substs in Mexico and, to a lesser
extent, in other countries. We closed 2013 witty 3Billion subscribers, an increase of 7.5% from220nhis effect was partially offset by the
must-offer ruling that came into effect with thel@@m Reform and to a lesser extent a negativelaton effect on foreign-currency-
denominated sales. Among other measures, the TelBaform requires us to permit the retransmissfaruo broadcast signals and to allow
such retransmission (without requiring our priongent) in the same geographic coverage zone fei($tject to certain exceptions) and in a
non-discriminatory manner in its entirety, simuktansly and without modifications by us, includirdyartising, and with the same quality of
the broadcast signal without requiring our consent.

The decrease in Licensing and Syndication revehle286 is attributable to a decrease in salesaadist of the world and lower
coproduction revenues, and a negative translaffenteon foreign-currency-denominated revenues s€hreegative effects were partially offset
by an increase of 10.3% in royalties from Univisimom U.S.$247.6 million in 2012 to U.S.$273.2lroih in 2013.

Content operating segment income increased by £98.h4llion, or 1.0%, to Ps.15,566.0 million foretlgear ended December 31, 2013
from Ps.15,411.1 million for the year ended Decen®ie 2012. The margin was 46.0%. These resulksatdiigher revenues, which were
partially offset by the decrease in Licensing agddication revenue, the increase in productionscosspecial events, an increase in operatin
expenses related to higher employee costs and yagenunissions, and a negative translation effect.

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 atharg, or advertisers who choose not to make upfrayments but rather advertise from time
to time, risk both higher prices and lack of acdesshoice commercial time slots. We previouslyeilour advertising customers on a cost-pel
rating-point basis based on audience share amdysadis published by IBOPE. Due to a June 2012d€eknfidential data related to the
location of IBOPE’s people meters, we no longer IBS2PE’s statistical data, and we have been bilbingadvertising customers based on
fixed pricing rather than on a cost-per-rating-pdiasis.
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The Mexican government does not restrict our ahliitset our advertising rates. In setting adviegisates and terms, we consider,
among other factors, the likely effect of rate @ases on the volume of advertising sales. We higtarigally been flexible in setting rates and
terms for our television advertising. Nominal retereases have traditionally varied across daytimas, and the same price increases hav
been implemented for all programs, with higher éases in certain programs as a result of high défmaradvertising during certain hours.

During 2013 and 2012, we increased our nominal idwgg rates. During prime time broadcasts, wel sal aggregate of 1,229 hours of
advertising time in 2013 and 1,096 hours in 2012rily sign-on to sign-off hours, we sold 2,640 tsoof advertising time in 2013 and 2,394
hours in 2012. 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, 2013 and 2012, we had receigelBB74.1 million and Ps.18,153.1 million, respety, of advertising deposits for
television advertising time during 2014 and 20E3pectively, representing approximately U.S.$1 B43llion and U.S.$1,412.7 million,
respectively, at the applicable year-end exchaatgsr Approximately 60.4% and 62.9% of these dépasiof December 31, 2013 and 2012,
respectively, were in the form of short-term, naterest bearing notes, with the remainder in e&¢hese years consisting of cash deposits.
The weighted average maturity of these notes waménths at December 31, 2013 and 4.6 months arbleer 31, 2012.

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 seps Advertising rates are based on the
publication and the assigned space of the adveréee

Publishing net sales, representing 4.3% and 4.96tiofotal segment net sales for the years endedrlger 31, 2013 and 2012,
respectively, decreased by Ps.234.7 million, o%%.® Ps.3,218.3 million for the year ended Decaen3fie 2013 from Ps.3,453.0 million for 1
year ended December 31, 2012. The decrease lsugdtinie to lower circulation and advertising revenin Mexico and the rest of the wo
and a negative translation effect on foreign-cwyetienominated sales. In 2013 Mexico-derived reesmapresented 39.2% of Publishing net
sales compared with 38.7% in 2012.

Publishing operating segment income decreased By 83 million, or 26.5%, to Ps.328.9 million ftretyear ended December 31, 2013
from Ps.447.6 million for the year ended Decemter2012. This decrease reflects lower sales arfiehignarketing expenses. This effect was
partially offset by a decrease in paper, printing aditing costs and a positive translation effecforeign-currency-denominated costs and
expenses.

Sky

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

Sky net sales, representing 21.4% and 20.5% ofodairsegment net sales for the years ended Deee3ib2013 and 2012, respectively,
increased by Ps.1,633.0 million, or 11.3%, to P84%.3 million for the year ended December 31, 2048 Ps.14,465.3 million for the year
ended December 31, 2012. The increase was driveighificant growth in the subscriber base of 88Q,@vhich is attributable to the
continued success of Sky’s low-cost offering, ttteaativeness of Sky’s traditional pay-TV packages] the increase in advertising revenues.
As of December 31, 2013, the number of net actibseribers increased to 6,015,475 (including 16B@#nmercial subscribers), compared
with 5,153,445 (including 164,669 commercial sulimms) as of December 31, 2012. Sky closed 20113 208,076 subscribers in Central
America and the Dominican Republic.

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

69



Telecommunications

Telecommunications net sales are derived from theigion of telecommunication services, as welhdsgertising sales. Net sales relat
to pay-TV services generally consist of monthlysaription fees for basic and premium service paekafges charged for pay-per-view
programming and, to a significantly lesser exteminthly rental and one-time installation fees, blmnd internet and telephone services
subscription. Voice and data business derives t@&from providing data and long-distance sengodstions to carriers and other
telecommunications service providers through lisifioptic network. Net sales relating to pay-TV extiging consist of revenues from the sale
of advertising on Cablevisién, Cablemas and TVieRare based on the day and time the advertisiagead, as well as the type of
programming in which the advertising is aired. Ha¥subscription and advertising rates are adjuptrbdically in response to inflation anc
accordance with market conditions.

Telecommunications net sales, representing 22.8%22r0% of our total segment net sales for thesyeaded December 31, 2013 and
2012, respectively, increased by Ps.1,568.4 mijllawriL0.1%, to Ps.17,138.8 million for the yearesh®ecember 31, 2013 from Ps.15,570.4
million for the year ended December 31, 2012. lndggregate, the three telecommunications opesatidded 708,827 revenue generating
units (RGUs) during 2013 as a result of the sucoéssir competitive packages. Voice and data RGisdicued to be the main drivers of
growth, increasing 21.4% and 27.6%, respectivammgared with 2012, while video RGUs increased By8.

Telecommunications operating segment income inecthy Ps.319.0 million, or 5.5%, to Ps.6,131.8iomilfor the year ended
December 31, 2013 from Ps.5,812.8 million for tearyended December 31, 2012. These results prymafiect continued growth in the cable
platforms, partially offset by the lower marginBéstel and the increase in maintenance costs, peekoosts, and advertising spending during
2013.

The following table sets forth the breakdown of R&A$ of December 31, 2013 and 2012:

Cablevision Cablemas TVI
2013 2012 2013 2012 2013 2012
Video 867,52! 787,05¢ 1,185,090 1,147,000 442,69 374,73
Broadband (data) 666,46 509,13 705,20: 567,24° 295,12. 229,72(
Voice 415,02: 318,92 347,60¢ 302,19° 153,29! 133,17¢
RGUs 1,949,01; 1,615,121 2,237,90 2,016,45 891,11 737,63.

Other Businesses

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

Other Businesses net sales, representing 6.5%.@8%eadf our total segment net sales for the yeadg@ecember 31, 2013 and 2012,
respectively, increased by Ps.643.7 million, 08%.to Ps.4,855.0 million for the year ended Decen®d, 2013 from Ps.4,211.3 million for
the year ended December 31, 2012. Businessesdtfatrped well include feature-film distribution,ca®r, radio, and gaming. The soccer
business benefited from player related transactiwhde the radio business saw an increase in éigirgg revenues. Finally, the feature-film
distribution business distributed hits such as “Humger Games: Catching Fire” and “Instructions Natuded”.

Other Businesses operating segment income incrégsed.309.2 million, or 168.0%, to Ps.493.2 millfor the year ended
December 31, 2013 from Ps.184.0 million for therymaded December 31, 2012. This increase refl@tisicreases in the operating segment
income of feature-film distribution, radio, and gam (ii) a shift from loss to income in our socdrrsiness; and (iii) a reduced operating
segment loss in our publishing distribution busines

70



New Segment Presentation in 2014

In April 2014, we adjusted our segment reportinige Publishing business, which was previously preskeas a separate reportable
segment, was classified into the Other Businessgment in the first quarter of 2014, since its afiens were no longer significant to our
consolidated financial statements taken as a whdle prior year figures of the Other Businessesnggr) have been adjusted to present this
new structure as follows:

Year Ended December 31

2013 2012 2011

(Millions of Pesos)
Net sales Ps. 8,073. Ps. 7,664. Ps. 7,017.
Operating segment incon 822.( 631.¢ 322.¢

Depreciation and Amortization

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

Other Expense, Net

Other expense, net, decreased by Ps.567.3 mitio8i/.2%, to Ps.83.1 million for the year endedéheber 31, 2013, compared with
Ps.650.4 million for the year ended December 3122This decrease primarily reflected other incdrom Univision in the amount of U.S.$
million related to the release of certain carrigights with DirecTV held by us in the United Statas well as a lower loss on disposition of
property and equipment, and a reduction in expeglaged to financial advisory and professional mew.

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

Non-operating Results
Finance Income or Expense, Net

Finance income or expense, net, significantly ingaar consolidated financial statements in perwfdsurrency fluctuations. Under
IFRS finance income or expense, net, reflects:

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

« other finance expense, net, including gains orde$som derivative instrument

Our foreign exchange position is affected by osessor liabilities denominated in foreign curresgiprimarily U.S. dollars. We record a
foreign exchange gain or loss if the exchangeahithe Peso to the other currencies in which ounetary assets or liabilities are denominatec
varies.
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Finance income, net, increased by Ps.4,235.2 mitthaPs.884.7 million for the year ended Decemlie2B13 from a finance expense of
Ps.3,350.5 million for the year ended Decembe2812. This increase primarily reflected (i) a P894,6 million increase in other finance
income, net, resulting primarily from a non-casinga fair value of our option to convert our int@®nt in debentures issued by BMP, the
controlling company of Univision, into shares opital stock of BMP; and (ii) a Ps.85.7 million iease in interest income to Ps.1,130 million
for the year ended December 31, 2013 from Ps.130#dlion for the year ended December 31, 2012nprily attributable to a higher average
amount of cash, cash equivalents and temporargiments during 2013. These favorable effects wargglly offset by (i) a Ps.433.9 million
increase in interest expense to Ps.4,803.2 mifbothe year ended December 31, 2013 from Ps.43368lion for the year ended
December 31, 2012, primarily due to a higher avemincipal amount of debt and finance lease otiiga in 2013; and (ii) a Ps.411.2 million
increase in foreign exchange loss to Ps.283.8anill foreign exchange loss, net for the year erdlscember 31, 2013 from Ps.127.4 million
in foreign exchange gain, net for the year endecebBer 31, 2012, resulting primarily from the effeta 1.7% depreciation of the Peso
against the U.S. dollar on our average net unhetig8ddollar liability position in 2013, comparemld 8.1% appreciation and a lower average
net U.S. dollar liability position in 2012.

Share of Loss of Joint Ventures and Associates, Net

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

Share of loss of joint ventures and associatesjmatased by Ps.4,993.3 million to Ps.5,659.%aniffor the year ended December 31,
2013 from Ps.666.6 million for the year ended Deoen81, 2012. This increase primarily reflecteda-nash impairment adjustment to our
net investment in GSF, our 50% joint venture inltheacell telecom business, as we determinedtthall take a longer period to realize the
projected benefits of our investment in GSF basedew industry regulations during 2013 and faiueatalculations. This effect was partially
offset by an increase in our share of income of BME controlling company of Univision.

Income Taxes

Income taxes decreased by Ps.324.4 million, ort8%s.3,729.0 million for the year ended Decemlie2813 from Ps.4,053.4 million
for the year ended December 31, 2012. This decrmasarily reflected a lower effective income tate.

The Mexican corporate income tax rate was 30% éh @fthe years 2013, 2012 and 2011. In accordaitbethe 2014 Tax Reform (as
defined below), the corporate income tax rate keithain 30% in 2014 and thereafter.

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

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

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

Through December 31, 2013, Mexican companies weeet to paying the greater of the Flat Rate Bessrilax ( 1Impuesto
Empresarial a Tasa Unic” or “IETU”) or the income tax. As part of the 20T4x Reform, the IETU was eliminated for Mexicanmganies
beginning on January 1, 2014. The IETU was caledlaly applying a tax rate of 17.5%. Although th& UEwas defined as a minimum tax, it
had a wider taxable base as some of the tax dedgciilowed for income tax purposes were not altbfee the IETU. Through December 31,
2013, we primarily paid regular income tax on atarsolidated basis.
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Net Income Attributable to Non-controlling Interests
Net income attributable to nasentrolling interests reflects that portion of ogtirg results attributable to the interests heldhind partie:
in the businesses which are not wholly-owned byingdiding Telecommunications and Sky segmentsyedsas our Radio business.

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

Net Income Attributable to Stockholders of the Compny

We generated net income attributable to stockheldéthe Company in the amount of Ps.7,748.3 miilfar the year ended December
2013, as compared to Ps.8,760.6 million for the yeaed December 31, 2012. The net decrease gDP2.2 million reflected:

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

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

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

e aPs.324.4 million decrease in income ta

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. Wail®f 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),
Telecommunications 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 Deoer 31, 2012 from Ps.28,132.7
million for the year ended December 31, 2011. TimMsease was due to higher costs in all of our ssdsy principally in our Content, Sky and
Telecommunications segments.

Selling Expense!

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

Administrative and corporate expenses increasdeisty01.6 million, or 9.6%, to Ps.5,748.7 milliom flee year ended December 31, 2
from Ps.5,247.1 million for the year ended Decen8igr2011. The growth reflects increased admirtisgaxpenses in all of our segments,
principally in our Telecommunications and Sky segtaeThese increases were partially offset by aedse in share-based compensation
expense, that was accounted for as corporate expe@hgch amounted to approximately Ps.632.5 mililo8012, compared with Ps.653.2
million in 2011.

Content

The following table presents net sales and opayatagment 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: Ps. 32,884. Ps. 30,685. 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 Ps. 15,411. Ps. 14,480. 6.4%

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 fieriarious candidates across all of our networés.“8formation on the Company —
Business Overview — Business Strategy — MaintaimingLeading Position in the Mexican Television ketr— Advertising Sales Plan”.

Network Subscription Revenue grew by 23.1% maisly @esult of the sustained addition of pay-TV stibsrs in Mexico and, to a
lesser extent, in other countries. We closed 2012 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 aipegianslation effect on foreign-currency-
denominated sales.

The increase in Licensing and Syndication reverfle’ % 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-denominatenues 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 revenudshwwere partially offset by (i) the
increase in production costs due to the coveragleeo2012 Olympics and the amortization expendasetto movies and TV series; (i) a
negative translation effect on foreign-currency-aemated costs and expenses; and (iii) an incrieasgerating expenses related to higher
employee costs and agency commissions.

Publishing

Publishing net sales increased by Ps.261.2 milbo8,.2%, to Ps.3,453.0 million for the year enBetember 31, 2012 from Ps.3,191.8
million for the year ended December 31, 2011. Tiisease reflects (i) the increase in circulatiod advertising revenue in Mexico and
abroad; and (i) a positive translation effect orefgn-currency-denominated sales. In 2012, Mexieoved revenues represented 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-denominatests and expenses. This was partially offset byirtbrease in Publishing net sales.
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Sky

Sky net sales increased by Ps.1,986.1 million508%, to Ps.14,465.3 million for the year endedddaicer 31, 2012 from Ps.12,479.2
million for the year ended December 31, 2011. Titsease was driven by significant growth in thbsariber base of more than 1.1 million
subscribers, which is mainly attributable to thatowued success of Sky’s low-cost offerings, anihanease in pay-per-view revenues. As of
December 31, 2012, the number of net active sutmsrincreased to 5,153,445 (including 164,669 ceroial subscribers), compared with
4,008,374 (including 157,646 commercial subscripassof December 31, 2011. Sky closed 2012 with4l®subscribers in Central America
and the Dominican Republic, compared with 159,38%seribers at the end of 2011.

Sky operating segment income increased by Ps.6@lién, or 13.3%, to Ps.6,558.0 million for theareended December 31, 2012 from
Ps.5,789.8 million for the year ended Decembe2811. These results reflect an increase in Skgales, which was partially offset by higher
costs and expenses resulting from the growth o$tihescriber base, mainly in the lower-cost packages

Telecommunications

Telecommunications net sales increased by Ps.D,®3ilion, or 14.2%, to Ps.15,570.4 million for thiear ended December 31, 2012
from Ps.13,635.4 million for the year ended Decen®ie 2011. This increase was primarily due todbmbined results of Cablevision,
Cablemas and TVI, which in the aggregate added386%evenue generating units (RGUs) during 2012 result of the success of our
competitive packages. Voice and data RGUs contihoide the main drivers of growth, growing 16.1% 22.5%, respectively, compared
with 2011, while video RGUs increased by 5.8%.

Telecommunications operating segment income ineckhy Ps.1,034.2 million, or 21.6%, to Ps.5,812ilan for the year ended
December 31, 2012 from Ps.4,778.6 million for tharyended December 31, 2011. These results reflatinued growth in each of
Cablevision, Cablemas and TVI, and improved opegatiargins at Bestel. These favorable factors argally 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:

Cablevisiéon Cablemas TVI
2012 2011 2012 2011 2012 2011
Video 787,05 727,23" 1,147,00 1,085,17. 374,73. 370,41
Broadband (data) 509,13 408,40t 567,24 466,82° 229,72( 191,40t
Voice 318,92 251,34( 302,19° 266,16( 133,17¢ 132,36(
RGUs 1,615,11° 1,386,98 2,016,45 1,818,161 737,63. 694,17’

Other Businesses

Other Businesses net sales increased by Ps.38dnpor 10.1%, to Ps.4,211.3 million for the yearded December 31, 2012 from
Ps.3,825.2 million for the year ended Decembe2811. Businesses that performed well include feafilm distribution, radio, and gaming.
The results of the gaming business were drivernbyricrease in promotions and the introductionesf gaming machines. The radio business
benefited from an increase in advertising revenbBelly, the feature-film distribution businesstiibuted hits such as “The Hunger Games”
and “The Woman in Black'These increases were partially offset by a decrigaset sales in our publishing distribution busisiedriven by th
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.
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Depreciation and Amortizatiot

Depreciation and amortization expense increasdeishl,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 endeddaber 31, 2011. This change primarily reflecteéhanease in such expense in our
Telecommunications, Sky and Content segments.

Other Expense, Net

Other expense, net, increased by Ps.56.8 millio8,6%6, to Ps.650.4 million for the year ended Deloer 31, 2012, compared with
Ps.593.6 million for the year ended December 3112The 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&@03?, 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
* interestincome
» foreign exchange gain or loss attributable to manyeassets and liabilities denominated in foreigmancies; ani

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

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.1,290.6milli 27.8%, to Ps.3,350.5 million for the yead@&sh December 31, 2012 from
Ps.4,641.0 million for the year ended Decembei281,1. This decrease reflected primarily (i) a P5.84nillion favorable effect resulting from
a foreign exchange gain for the year ended Deceihe2012 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.1haiftidn in 2012 compared with Ps.899.4
million in 2011 primarily in connection with an upwd adjustment in the fair value of our investmiarBMP 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, driearily to a higher average principal amountaifit 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 ammbtary investments in 2012.

Share of Loss of Joint Ventures and Associates, Net

This line item reflects our equity participationthre operating results and net assets of uncomgetidousinesses in which we maintain ar
interest, but which we do not control. We recogrégeity in loss of joint ventures and associatefoupe amount of our initial investment,
subsequent capital contributions and long-termspanbeyond that amount when guaranteed commigieve been made by us in respect o
obligations incurred by joint ventures and assesiat
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Share of loss of joint ventures and associatesjmatased by Ps.217.3 million, or 48.4%, to R&.&®nillion in 2012 from Ps.449.3
million in 2011. This increase mainly reflected shiare of loss of GSF, the parent company of llsacavhich we hold a 50.0% joint interest
since June 2012, which was partially offset byahsence in 2012 of share of loss of La Sexta,eatérair television channel in Spain, in
connection with the exchange for our 40.8% inteirett Sexta for a 14.5% participation in Imagindirst quarter of 2012. Imagina is a
significant provider of content and audiovisuahésgs for the media and entertainment industrypgai, and our investment in this company
was recognized as an equity financial instrument.

Income Taxes

Income taxes increased by Ps.827.3 million, orZ51® Ps.4,053.4 million in 2012 compared with F228.1 million in 2011. This
increase primarily reflected a higher income tageba

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% éh @f the years 2011 and 2012.

The Flat Rate Business Takijpuesto 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@tax deductions allowed for income tax purp@sesot allowed for the IETU. As of
December 31, 2012, we expect to pay primarily #galar income tax in the near future on a tax cldested 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 yedt®refore, the resulting deferred income tax hdstpaid starting in the sixth year following the
fiscal year in which the deferred income tax bengéis received; and (ii) the payment of this 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 “Kefolmation — Risk Factors — Risk Factors
Related to Mexico — Existing Mexican Laws and Ratjohs or Changes Thereto or the Imposition of Noaves May Negatively Affect Our
Operations and Revenue”.

Net Income Attributable to Non-controlling Interests

Net income attributable to non-controlling interesftects the portion of operating results attrihlé to the interests held by third parties
in those of our businesses that are not wholly-aimeus, including our Telecommunications and Sdgnsents, as well as our Radio busines:

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 attritaléato non-controlling interests in our
Telecommunications segment, which was partiallgetfby a lower portion of net income attributalolendn-controlling interests in our Sky
segment.

Net Income Attributable to Stockholders of the Comjpny

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 02@94.7 million reflected:

* aPs.1,865.9 million increase in operating incoamel

* aPs.1,290.5 million decrease in finance experete

These changes were partially offset by:
* aPs.217.3 million increase in share of loss aftjgentures and associates, |
* aPs.827.3 million increase in income taxes;

e aPs.17.1 million increase in net income attribleab nor-controlling interests
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Effects of Depreciation and Inflation
The following table sets forth, for the periodsigaded:
» the percentage that the Peso depreciated or apf@écgainst the U.S. Dolle
» the Mexican inflation rate
+ the U.S. inflation rate; ar

» the percentage change in Mexican GDP comparecktprtbr period

Year Ended December 31

Depreciation (appreciation) of the Peso as comptardéte U.S. Dollar(1) 1.7% (8.1%) 13.1%
Mexican inflation rate(2 4.C 3.6 3.8
U.S. inflation rate 1L 1.7 2.¢
Increase in Mexican GDP(. 1.1 3.6 4.C

(1) Based on changes in the Interbank Rates, astegpby Banamex, at the end of each period, wiigte as follows: Ps.12.3576 per
U.S. Dollar as of December 31, 2010; Ps.13.9783Jp8r Dollar as of December 31, 2011; Ps.12.83J8r Dollar as of December 31,

2012; and Ps.13.0750 per U.S. Dollar as of Dece®be?013
(2) Based on changes in the NCPI from the previmuid, as reported by the Mexican Central Bank¢ckvivere as follows: 99.7 in 2010;

103.5in 2011; 107.2 in 2012; and 111.5 in 2(
(3) As reported by thinstituto Nacional de Estadistica, Geografia e tnfatica,or INEGI, and, in the case of GDP information fol3, as

estimated by INEGI

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

» Advertising and Other Revenues. Inflation inXié® adversely affects consumers. As a resultaowertising 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 @pgr&osts and Expenses. We have substantial apgiaists and expenses
denominated in foreign currencies, primarily in UD®llars. These costs are principally due to ativdies in the United States, t
costs of foreign-produced programming and publiglsnpplies and the leasing of satellite transpandére following table sets
forth our foreign currency-denominated revenuesapetating costs and expenses stated in milliotns 8f Dollars for 2013, 2012

and 2011
Year Ended December 31
2013 2012 2011
(Millions of U.S. Dollars)
Revenue: U.S.4934 U.S.4887 U.S.483¢
Operating costs and expen: 647 592 62€

On a consolidated basis, in 2013, 2012 and 20XIfooeign-currency-denominated costs and expenisiesad exceed our foreign-
currency-denominated revenues but there can beswrance that they will continue not to do so anfiliture. As a result, we will continue to
remain vulnerable to future depreciation of thedR@gich would increase the Peso equivalent ofogign-currency-denominated costs and

expenses.
» Finance Expense, Net. The depreciation of #soRs compared to the U.S. Dollar generates fomighange losses relating to our

net U.S. Dollar-denominated liabilities and incesthe Peso equivalent of our interest expenseiob &. Dollar-denominated
indebtedness. Foreign exchange losses, derivatsazsto hedge foreign exchange risk and increaerkst expense increase our

finance expense, n¢
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We have also entered into and will continue to @®ersentering into additional financial instrumetdshedge against Peso depreciation
and reduce our overall exposure to the depreciatithe Peso as compared to the U.S. Dollar, ioftadnd high interest rates. We cannot
assure you that we will be able to enter into faiahinstruments to protect ourselves from theaf@f the depreciation of the Peso as
compared to the U.S. Dollar, inflation and incresiseinterest rates, or if so, on favorable teringhe past, we have designated, and from time
to time in the future we may designate, certainwfinvestments or other assets as effective healggast Peso depreciations. See “Key

Information — Risk Factors — Risk Factors Relatedifexico”, “Quantitative and Qualitative Disclosar&bout Market Risk — Market Risk
Disclosures” and Note 9 to our consolidated year{ferancial statements.

IFRS

As required by regulations issued by the Mexicankday and Securities Commission for listed compsuneMexico, beginning on
January 1, 2012, we discontinued using Mexican &RBsued by the Mexican Financial Reporting StatedBoard and began using IFRS as
issued by the IASB for financial reporting purpases

Our consolidated financial information as of Decem®l, 2013 and 2012 and for the years ended Dese®ih 2013, 2012 and 2011,
was prepared in accordance with IFRS as issueldejAISB.

New and Amended IFRS Adopted in 2013

The following standards have been adopted by uthéofirst time for the annual period starting orafier January 1, 2013: IAS 19
Employee Benefi(as amended in 2011); IAS A8vestments in AssociatasdJoint Venturegas amended in 2011); IFRS C@nsolidated
Financial Statement; IFRS 11J oint ArrangementsIFRS 12Disclosures of Interests in Other Entitiegnd IFRS 13-air Value
Measuremer. The application of these standards did not hasigraficant impact on our consolidated financiatements in accordance with
IFRS.

New and Amended IFRS not yet Adopted

As described in Note 2(a) to our consolidated ywatfinancial statements, as of January 1, 2012deeted IFRS for the preparation of
our consolidated financial statements. Below isteof the new and amended standards that haveissssd by the IASB and are effective for
annual periods starting on or after January 1, 2884vell as those that are effective for subsequennds. We have evaluated the potential
impact of these pronouncements and concludedhbgtdre not expected to have a significant impaauwr consolidated financial statements
in accordance with IFRS.

Effective for
Annual Periods

Beginning

New or Amended Standar Content On or After
IAS 36 (amended in May 2013) Recoverable Amount Disclosures for Non-

Financial Asset January 1, 201
IAS 39 (amended in June 2013) Novation of Derivatives and Continuation

Hedge Accounting January 1, 201
IFRS 9 Financial Instrument January 1, 201
IFRIC 21 Levies January 1, 201
Annual Improvements to IFR¢ 201(-2012 Cycle July 1, 201¢
Annual Improvements to IFR¢ 2011-2013 Cycle July 1, 201¢
IFRS 14 Regulatory Deferral Accoun January 1, 201

IAS 36 Impairment of Assei{@s amended in May 2013) removed certain disclesofréhe recoverable amount of cash generating,unit
which had been included in IAS 3®pairment of Assetsy the issue of IFRS 1Rair Value Measurement

IAS 39 Financial Instruments: Recognition and Measuren{astamended in June 2013) allows hedge accoumtiogritinue in a
situation where a derivative, which has been dedeghas a hedging instrument, is novated to effeetring with a central counterparty as a
result of laws or regulation, if specific condit®are met. In this context, a novation indicates$ ffarties to a contract agree to replace their
original counterparty with a new one.
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IFRS 9Financial Instrument$‘IFRS 9”) addresses the classification, measuréraed recognition of financial assets and financial
liabilities. IFRS 9 was issued in November 2009 @utiober 2010. It replaces the parts of IASFa®ancial Instruments: Recognition and
Measuremer(“IAS 39”) that relate to the classification and aserement of financial instruments. IFRS 9 requiremncial assets to be
classified into two measurement categories: thosasared at amortized cost and those measured atfa¢. The determination is made at
initial recognition. The basis of classificationp@@ds on the entity’s business model for managsfinancial instruments and the contractual
cash flow characteristics of the financial assée Guidance in IAS 39 on impairment of financiadets and hedge accounting continues to
apply. For financial liabilities, this standardaiets most of the IAS 39 requirements. The main ghas that, in cases where the fair value
option is taken for financial liabilities, the pafta fair value change due to an entity’s own itnésk is recorded in other comprehensive
income rather than the income statement, unlessthates an accounting mismatch. Some amendnoaif®$ 9 and IFRS Financial
Instruments: Disclosure(“IFRS 7”) were issued in December 2011. These aimemts to IFRS 9 modify the mandatory effectiveedstthis
standard and the relief from restating prior pesiaahd also add transition disclosures to IFRSa7ale required to be applied when IFRS 9 is
first applied.

IFRIC 21Levieswas issued in May 2013 as an interpretation of 8X3Provisions, contingent liabilities and contingeissaty“IAS
37"), on the accounting for levies imposed by goweents. IAS 37 sets out criteria for the recognitid a liability, one of which is the
requirement for the entity to have a present oliigaas a result of a past event (known as an atitig event). The interpretation clarifies that
the obligating event that give rise to a liabilibypay a levy is the activity described in the valat legislation that triggers the payment of the
levy.

Annual Improvements to IFRSs 2010-2012 CglAnnual Improvements to IFRSs 2011-2013 Cyelee published in December 2013
and set out amendments to certain IFRSs. Thesedsmments result from proposals made during the IASBiaual Improvements process,
which provides a vehicle for making non-urgent betessary amendments to IFRSs. The IFRSs amendebeatopics addressed by these
amendments are as follows:

Annual Improvements Subject of Amendment

2010-2012 Cycle:

IFRS 2Sharebased Paymer Definition of vesting conditiol

IFRS 3Business Combinatior Accounting for contingent consideration in a busseombinatiol

IFRS 80perating Segments Aggregation of operating segments. Reconciliatibtine total of
the reportable segme’ assets to the ent’s asset

IFRS 13Fair Value Measuremet Shor-term receivables and payab

IAS 16 Property, Plant and Equipment Revaluation method — proportionate restatementafmulated
depreciatior

IAS 24 Related Party Disclosure Key management persontr

IAS 38Intangible Assets Revaluation method — proportionate restatementafimulated

amortization
2011-2013 Cycle:

IFRS 1First-time Adoption of IFRS Meaning of“effective IFRS”

IFRS 3Business Combinatior Scope exceptions for joint ventut

IFRS 13Fair Value Measuremel Scope of paragraph 52 (portfolio excepti

IAS 40Investment property Clarifying the interrelationship between IFRS 3 #A& 40 when

classifying property as investment property or omaoecupied
property investment property or ow-occupied propert
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IFRS 14Regulatory Deferral Accoun{sIFRS 14") enhances the comparability of financeigborting by entities that are engaged in rate-
regulated activities. IFRS 14 was issued in Jan@af4 as an interim standard and does not provigespecific guidance for rate-regulated
activities, which are subject to a comprehensigeat being developed by the IASB. IFRS 14 is id&hfor first-time adopters of IFRSs, and
an entity that already presents IFRS financiakstants is not eligible to apply this standard.

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 accoumttigies 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 pragrang, investments in joint ventures and associsibesevaluation of definite lived and
indefinite lived long-lived assets, deferred incotaees, and fair value measurements. For a futtrg@son of these and other accounting
policies, see Note 2 to our consolidated year-erahtial statements.

Accounting for ProgrammingWe produce a significant portion of programmingifatial broadcast over our television networks in
Mexico, our primary market. Following the initialdadcast of this programming, we license someisfgtogramming for broadcast in
secondary markets, such as Mexico, the United Sthtgin America, Asia, Europe and Africa. UndeRE; 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, ovévexyear period). We then amortize the productiosts related to a given program over the
expected future benefit period. Under this polieg, generally expense approximately 70% of the prtodn costs related to a given program ir
its initial broadcast run and defer and expensedh@ining production costs over the remaindehefaxpected future benefit period (see Note
2 (g) to our consolidated year-end financial staets).

We estimate the expected future benefit periodedas past historical revenue patterns for sintylpes of programming and any
potential future events, such as new outlets thiaukiich we can exploit or distribute our programgimcluding our consolidated subsidiaries
and equity investees. To the extent that a giveuréuexpected benefit period is shorter than thienage, we may have to accelerate capitalizec
production costs sooner than anticipated. Conwgrgethe extent that a given future expected kiepefiod is longer than the estimate, we
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 mogning producers and providers,
pursuant to which we receive the rights to broadgasyramming 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 @ankicipated 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 expebttkefit period is shorter than the estimate, wg have to accelerate the purchase price or tf
license fee sooner than anticipated. Converselha@xtent that a given future expected benefibdéds longer than the estimate, we may
to extend the amortization schedule for the remagimiortion of the purchase price or the license fee

Investments in Joint Ventures and Associat&ame of our investments are structured as investieiint ventures and associates (se
Notes 2 (c) and 10 to our consolidated -end financial statements). As a result, the reaflbperations attributable to these investmergs a
not consolidated with the results of our variougnsents for financial reporting purposes, but aporeed as share of income or loss of joint
ventures and associates in the consolidated statavhacome (see Note 10 to our consolidated yeatfinancial statements).

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

Once the carrying balance of a given investmergdsiced to zero, we evaluate whether we shouldesulsine equity method of
accounting, taking into consideration both 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 impairmesittikeperformed, the recoverable amount is assdmsesference to the higher of the net
present value of the expected future cash flowkévin use) of the relevant cash generating urdtthae fair value less cost to sell.

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

During 2013, we recorded impairments for goodwiltlather indefinite-lived intangible assets relat@dur joint venture investment in
capital stock of GSF, and our Publishing segmes# ($otes 10 and 12 to our consolidated year-eath¢ial statements).

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

Long-lived AssetsWe present certain long-lived assets other thauagdloand 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@nthe higher of an asset’s fair value lesssctussell and value in use. Recoverability is
analyzed based on projected cash flows. Estimdtesgure 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 amyifgggnt impairment charges over the past few years

Deferred Income TaxesNVe record our deferred tax assets based on tHihblel that these assets are realized in the fuitris
likelihood is assessed by taking into consideratimnfuture taxable income. In the event we wemetie@rmine that we would be able to realize
our deferred tax assets in the future in exceslseohet recorded amount, an adjustment to the reféax asset would increase income in the
period such determination was made. Should we mé@terthat we would not be able to realize all att paour net deferred tax asset in the
future, an adjustment to the deferred tax assetdameicharged to income in the period such detetiuin 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 detemngirthe fair value of a financial asset anc
liability varies depending upon the availabilityapioted market prices. When observable quoted rpriaes 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.
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Financial assets and liabilities measured at fairalue as of December 31, 2013, 2012 and 2011 (inukands of Pesos):

Assets:
Temporary investmen
Available-for-sale financial asset
Available-for-sale investment
1.5% Convertible Debentures due 2025 issued by |
Embedded derivative BM
Shares of Common Stock of Imagi
Convertible debt instruments issued by A
Embedded derivative Are
Long-term debt instrument issued by Al
Derivative financial instrumen
Total
Liabilities:
Derivative financial instrumen
Total

Assets:
Temporary investmen
Available-for-sale financial asset
Available-for-sale investment
1.5% Convertible Debentures due 2025 issued by |
Embedded derivative BM
Shares of Common Stock of Imagi
Derivative financial instrumen
Total
Liabilities:
Derivative financial instrumen
Total

Quoted Prices ir

Active Markets

Internal Models
with Significant

Internal Models

Balance as o for Identical Observable with Significant
December 31, Assets Inputs Unobservable
2013 (Level 1) (Level 2) Inputs (Level 3)
Ps. 3,722,997 Ps.3,722,97 Ps. — Ps. —
4,015,10! — 4,015,10! —
7,675,031 — — 7,675,03!
14,761,67 — — 14,761,67
1,169,00. — — 1,169,00.
6,446,001 — — 6,446,00!
771,00( — — 771,00(
2,521,99' — — 2,521,99'
8,38¢ — 8,38¢ —
Ps. 41,091,1¢ Ps.3,722,97 Ps. 4,023,4S Ps. 33,344,71
Ps. 335,3: Ps. — Ps. 3353% Ps. —
Ps. 335,35 Ps. — Ps. 335,35 Ps. —
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)
Ps. 5,317,2¢ Ps.2,844,3¢ Ps.2,47291 Ps. —
2,986,93. — 2,986,93. —
6,990,422 — — 6,990,422
9,611,87. — — 9,611,87.
867,58: — — 867,58
15,00( — 15,00( —
Ps. 25,789,11 Ps. 2,844,3¢ Ps.5,474,84 Ps. 17,469,8¢
Ps. 352,7¢ Ps. — Ps. 352,7¢ Ps. —
Ps. 352,7¢ Ps. — Ps. 352,7¢ Ps. —
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Quoted Prices ir

Internal Models

Internal Models

Balance as o Active Markets with Significant with Significant
December 31, for Identical Observable Unobservable
2011 Assets (Level 1 Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps 5,422,56 Ps 2,735,122 Ps 2,687,43 Ps —
Available-for-sale financial asset
Available-for-sale investment 2,812,20I — 2,812,20I —
1.5% Convertible Debentures due 20
issued by BMF 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 fomaiets and liabilities measured at fair valuegusiternal models with significant
unobservable inputs (Level 3) during the year eridedember 31, 2013.

Financial Assets

Balance at beginning of year Ps 17,469,88
Included in finance incom 5,441,711
Included in other comprehensive inco 940,37
Long-term debt instrument issued by Al 2,492,74.
Convertible debt instruments and embedded deriassued by Are 7,000,001
Balance at the end of ye Ps 33,344,71

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 date of the consolidated stateafdinancial position, stock and other finandi@truments, or a combination thereof,
denominated principally in U.S. Dollars and Pese® (Notes 2(f) and 6 to our consolidated year-grahfial statements).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéhl veasonable levels of price
transparency. The types of instruments valued basepioted market prices in active markets includstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatdd. 8. Dollars and Pesos. Such instruments arsifitaksin 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 instrtsvaea classified in Level 2.

Available-for-Sale Financial Assets

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 financial assets are generadlijpgd using quoted market prices or alternativeinisources with reasonable levels of
price transparency. Such instruments are classifiégvel 1, Level 2, and Level 3 depending ondbservability of the significant inputs.
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Available-for-Sale Investments-Open Ended Fund

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

BMP Convertible Debentures due 20:

On December 20, 2010, we made a cash investméme iiorm of 1.5% Convertible Debentures due 2086ed by BMP, the parent
company of Univision, in the principal amount 081,125 million (Ps.13,904.2 million), which aaneertible at our option into additional
shares currently equivalent to approximately 30%itgcstake of BMP, subject to existing laws andulagons in the United States and other
conditions (see Notes 3, 4 and 9 to our consoliipéar-end financial statements).

We determined the fair value of the Convertible 8&#hres using the income approach based on posdiseaunted 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 withiemge of 8% to 10%, among others. Our estimatesifsket growth are based on historical
data, various internal estimates and observabkrradtsources when available, and are based omptisuas that are consistent with the
strategic plans and estimates used to manage tieglying business. Since the described methodd®gy internal model with significant
unobservable inputs, the Convertible Debentureslassified in Level 3.

Ares Convertible and Lon-term Debt Instruments

In July 2013, we made an investment in the amofiRsd/,000 million in convertible debt instrumewtsich, subject to regulatory
approvals, will allow us to acquire 95% of the agumnterest of Ares, owner of 51% of the equityeirist of Cablecom. In addition, as part of
this transaction, we also invested in a long-teaitdnstrument issued by Ares in the amount of 8185 million (Ps.2,549.6 million).

We determined the fair value of the convertibletdestruments using the expected present valuetialumethodology based on pdak-
discontinued cash flow. The expected present valethodology requires management to make judgmeuitin@olves 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 ragseld on weighted average cost of capital withenge of 5.5% to 6.5% among others. Our
estimates for market growth are based on curremitions and reasonable forecasts, various intarstahates and observable external source
when available, and are based on assumptionsrinabasistent with the strategic plans and estisnaged to manage the underlying business
Since the described methodology is an internal ineidb significant unobservable input, the conveldidebt instruments are classified in leve
3.

Derivative Financial Instruments

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

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

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

Assets and Liabilities Measured at Fair Value orNbn-Recurring Basis

The majority of our noriinancial instruments, which include goodwill, intgible assets, inventories, transmission rightsggndramming
and property, plant and equipment, are not requodit 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 impamtnvould require that the non-financial instrumieatrecorded at the lower of carrying
amount or its fair value.
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The impairment test for goodwill involves a compari of the estimated fair value of each of our répg units to its carrying amount,
including goodwill. We determine the fair valueaofeporting unit using a combination of a discodrdash flow analysis and a market-based
approach, which utilize significant unobservablguts (Level 3) within the fair value hierarchy. Tingpairment test for intangible assets not
subject to amortization involves a comparison efélstimated fair value of the intangible asset \tdtltarrying value. We determine the fair
value of the intangible asset using a discountsti law analysis, which utilizes significant unobssble inputs (Level 3) within the fair value
hierarchy. Determining fair value requires the ek of significant judgment, including judgmenbabappropriate discount rates, perpetual
growth rates, the amount and timing of expectedréutash flows for a period of time that compribes years, as well as relevant comparable
company earnings multiples for the market-basedcagut.

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

Liquidity, Foreign Exchange and Capital Resources

Liquidity. We generally rely on a combination of operatingeraves, borrowings and net proceeds from dispositorfund our working
capital needs, capital expenditures, acquisitiomsiavestments. Historically, we have received, wedexpect 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 requiremeuntid the rest of the quarter in which the depaositse received and for the first three quarter
of the following year. As of December 31, 2013, 2@hd 2011, we had received Ps.18,874.1 milliorl,&%53.1 million and Ps.18,026.5
million, respectively, of advertising deposits fetevision advertising during 2014, 2013 and 20&8pectively, representing U.S.$1.4 billion,
U.S.$1.4 billion and U.S.$1.3 billion, respectivedy the applicable yeamnd exchange rates. The deposits as of Decemb20383, represente
a 4.0% increase, as compared to year-end 2012hardkposits as of December 31, 2012, represer@etd@increase, as compared to yead-
2011. Approximately 60.4%, 62.9% and 63.9% of ttheamce payment deposits as of December 31, 2012, &0d 2011, respectively, were in
the form of short-term, non-interest bearing nota) the remaining deposits in each of those yearsisting of cash deposits. The weighted
average maturity of these notes at December 313,212 and 2011, was 4.9 months, 4.6 months @hdnths, respectively.

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

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

Net cash used for investing activities for the yeradled December 31, 2013, amounted to Ps.25,248idgnmand was primarily used for
investments in property, plant and equipment 01#£870.7 million; held-to-maturity and availabla-&ale investments of Ps.517.2 million;
equity method and other investments of Ps.1,588Ibm investments in financial instruments of 492.7 million; and investments in
goodwill and other intangible assets of Ps.824 lianj which effect was partially offset by castopided by temporary investments of
Ps.1,604.3 million; a disposition of held-to-matyiand available-for-sale investments of Ps.263llfam; and disposition of property, plant
and equipment of Ps.169.2 million.

Net cash used for financing activities for the yeaded December 31, 2013, amounted to Ps.923.i®mi#nd was primarily used for
dividends and repurchase of capital stock of P6&4Lmillion; interest paid of Ps.4,681.7 millioepayment of debt and lease payments of
Ps.751.2 million; derivative financial instrumenfsPs.140.5 million; and dividends to non-contrgdliinterest of Ps.112.7 million; which effect
was partially offset by cash provided by the issgaof 7.25% Senior Notes due 2043 in the amouRsd,437.2 million and credit agreements
with certain Mexican banks in the amount of Ps.498lillion.
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We expect to fund our operating cash needs duixig 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@aoi@ntial investments or acquisitions in
2014 through available cash from operations, cashamd and/or borrowings. The amount of borrowirgglired to fund these cash needs in
2014 will depend upon the timing of such transatiand the timing of cash payments from advertiseder our advertising sales plan.

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.4,688idh during the year ended December 31, 2011.

Net cash provided by operating activities for tlearyended December 31, 2012, amounted to Ps.22 B6iion. Adjustments to
reconcile income before income taxes to net casvighed by operating activities primarily includetkpreciation and amortization of
Ps.8,474.2 million; net unrealized foreign exchagagim 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 ofP428.2 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 intdiigiassets 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 dividendsxtm-controlling interest of Ps.673.0 millic
which effect was partially offset by cash providgdthe credit agreements with certain Mexican bankke amount of Ps.239.4 million.

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 cashighed by operating activities primarily includetkpreciation and amortization of
Ps.7,361.6 million; net unrealized foreign exchalogs of Ps.952.4 million; interest expense of RF4.5 million; impairment of long-lived
assets and other amortization of Ps.276.4 milkod 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 yeradled December 31, 2011, amounted to Ps.25,23l@mand was primarily used for
investments in property, plant and equipment o®B638.5 million; held-to-maturity and available-feaile investments of Ps.313.9 million;
equity method and other investments of Ps.1,907lBm 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 dispogitid equity method and other investment
Ps.66.3 million.

Net cash used for financing activities for the yeaded December 31, 2011, amounted to Ps.2,548idmnand was primarily used for
dividends and repurchase of capital stock of P35L@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.
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Capital Expenditures, Acquisitions and InvestmenBistributions and Other Sources of Liquidity

During 2014, we:

expect to make aggregate capital expendituresrégrgpty, plant and equipment totaling approximatelg.$1,160 million, of whic
U.S.$600 million and U.S.$400 million are for thgpansion and improvements of our TelecommunicatiotsSky segments,
respectively, and the remaining U.S.$160 milliofoisour Content segment and other segments

expect to provide financing to GTAC in connentiwith long-term credit facilities and our 33.3ptdrest in GTAC in the aggregate
principal amount of Ps.25.5 million and U.S.$8.3liom.

During 2013, we:

made aggregate capital expenditures for prgpplant and equipment approximately U.S.$1,157l8am, of which U.S.$599.9
million and U.S.$397.7 million were for the expamsiand improvements of our Telecommunications dqdssgments,
respectively, and the remaining U.S.$160.2 millieas for our Content segment and other segm

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

made an investment in the amount of Ps.7,00om{U.S.$547.6 million) in convertible debt imstments which, subject to
regulatory approval, will allow us to acquire 95%tte equity interest of Ares, owner of 51% of dwlity interest of Cablecom, a
telecommunications company that offers video, tedgyy and data services in Mexico. In addition, Aras an option to acquire in
the future, subject to regulatory approvals, theaiging 49% of the equity interest of Cablecom pést of this transaction, we also
invested in a lor-term debt instrument issued by Ares in the amofibk. 8.$195 million; anc

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

During 2012, we:

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

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

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

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

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

During 2011, we:

made aggregate capital expenditures for prgpplént and equipment totaling U.S.$791 milliohywdich U.S.$406.1 million,
U.S.$241.6 million and U.S.$13.8 million were fbetexpansion and improvements of our Telecommuoitaind Sky segments
and our Gaming business, respectively, and U.S.$I#8lion for our Content segment and other busies

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

made a capital contribution related to our 33.3¢rst in GTAC in the amount of U.S.$6.6 milliors@7.0 million);
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* made an investment of U.S.$37.5 million in ¢égand U.S.$1,565 million in mandatorily converéldebentures of GSF, the parent
company of lusacell. In June 2012, these debenwees converted into common stock of GSF, as dtrebwhich our equity
participation in GSF is 50% (see “Key InformationRisk Factors — Risk Factors Related to Our BusinresThe 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 atrafuPs.713.6 million (U.S.$51.4 million

Refinancings.In March 2011, we entered into long-term crediteggnents with four Mexican Banks for an aggregaitecral amount of
Ps.8,600 million, with maturities between 2016 20@1. We used the net proceeds for general compraposes. In May 2013, we concluded
the offering of Ps.6,500 million aggregate printigaount of 7.25% Senior Notes due 2043 registesiduboth the SEC and the Mexican
Banking and Securities Commission. We used th@meteeds for general corporate purposes. In Api2we concluded the offering of
Ps.6,000 million aggregate principal amount of Idmands (Certificados Bursatiley due 2021 with an interest rate of 0.35% plus2Balay
Interbank Equilibrium Interest Rate. We intend $& the net proceeds of the offering for genergd@mte purposes.

IndebtednessAs of December 31, 2013, our consolidated long-teomion of debt amounted to Ps.59,743.1 milliard aur
consolidated current portion of debt was Ps.3134lifom As of December 31, 2012, our consolidatedd-term portion of debt amounted to
Ps.52,616.4 million and our consolidated curremtipo of debt was Ps.375.0 million. The consolidadebt is presented net of unamortized
finance costs as of December 31, 2013 and 201Beiaggregate amount of Ps.808.6 million and P07®@lion, respectively. We may from
time to time incur additional indebtedness or repase, redeem or repay outstanding indebtednesdollbwing table sets forth a description
of our net outstanding indebtedness as of DeceBthe2013, on a historical, actual basis (in miliaf Pesos):

Debt Outstanding(1)

December 31

Description of Deb 2013 Actual Interest Rate(2' Denomination Maturity of Debt
6% Senior Notes(2) Ps. 6,507. 6.C% U.S. Dollar: 201¢
8.5% Senior Notes(- 3,890.: 8.5% U.S. Dollar: 203z
6.625% Senior Notes(: 7,414.( 6.62% U.S. Dollar: 202t
8.49% Senior Notes(: 4,483.( 8.4% Peso 2037
6.625% Senior Notes(: 7,679.¢ 6.62% U.S. Dollar: 204(
7.25% Senior Notes(: 6,430.: 7.25% Peso 204z
7.38% Notes(3 9,951.¢ 7.38% Peso 202(
Santander Serfin loan ( 1,998.: 8.12% Peso 201¢
BBVA Bancomer loan(4 2,497.¢ 8.09% Peso 201¢
Banamex loan(4 1,597.: 9.072% Peso 2021
HSBC loan(4) 2,496.: 4.971% Peso 201¢
Santander Serfin loan ( 1,400.( 4.034% Peso 201¢
Banamex loan (& 2,100.( 8.7/% Peso 201¢
Banco Mercantil del Norte loan ( 1,074.¢ 5.692(% Peso 201¢
HSBC loan (6 497.¢ 5.496% Peso 201¢
Other debt (6 36.7 5.6%% Peso 2017
Total debt 60,055.¢ 13.3 year(7)
Less: Short-term debt and current maturities of

long-term debt 312.7 201¢
Total lon¢-term debi Ps. 59,743.
Finance lease obligations
Satellite transponder lease obligations Ps. 4,077. 7.3(% U.S. Dollar: 2027
Other (9) 841.7 10.2€% Various 2014 to 202
Total finance lease obligatiol 4,919.:
Less: Current portio 424 201«
Finance lease obligations, net of current port Ps. 4,494,
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1)
(@)

(3)

(4)

(5)

(6)

(7)
(8)

U.S. Dollar-denominated debt is translated Pésos at an exchange rate of Ps.13.0750 per Ql&r,Dhe Interbank Rate, as reported by
Banameyx, as of December 31, 20

These Senior Notes due 2018, 2025, 2032, ZIBM) and 2043, in the outstanding principal amadfihnt.S.$500 million, U.S.$600
million, U.S.$300 million, Ps.4,500 million, U.S.@® million and Ps.6,500 million, respectively, aresecured obligations of the
Company, rank equally in right of payment witheisting and future unsecured and unsubordinadebitedness of the Company, and
are junior in right of payment to all of the exigiand future liabilities of the Company’s subsiia. Interest on the Senior Notes due
2018, 2025, 2032, 2037, 2040 and 2043, includimitiathal amounts payable in respect of certain Maxiwithholding taxes, is 6.31%,
6.97%, 8.94%, 8.93%, 6.97% and 7.62% per annurpeotisely, and is payable semi-annually. These @éviotes may not be redeemed
prior to maturity, except (i) in the event of cémtahanges in law affecting the Mexican withholdiag treatment of certain payments on
the securities, in which case the securities véllédeemable, as a whole but not in part, at theropf the Company; and (ii) in the e
of a change of control, in which case the Compaay be required to redeem the securities at 1018eif principal amount. Also, the
Company may, at its own option, redeem the Senaieddue 2018, 2025, 2037, 2040 and 2043, in wdrdle part, at any time at a
redemption price equal to the greater of the ppimicamount of these Senior Notes or the presenewal future cash flows, at the
redemption date, of principal and interest amoohtie Senior Notes discounted at a fixed rateoofigarable U.S. or Mexican sovereign
bonds. The Senior Notes due 2018, 2032, 2040 a#8 ®@re priced at 99.280%, 99.431%, 98.319% anf339%, respectively, for a
yield to maturity of 6.097%, 8.553%, 6.755% and7?: respectively. The Senior Notes due 2025 wesrgeis in two aggregate princig
amounts of U.S.$400 million and U.S.$200 milliondavere priced at 98.081% and 98.632%, respectif@iya yield to maturity of
6.802% and 6.787%, respectively. The agreemefitesfiet Senior Notes contains covenants that limialtiéy of the Company and
certain restricted subsidiaries engaged in telemibroadcasting, pay-TV networks and programmiognising, to incur or assume liens,
perform sale and leaseback transactions, and canatercertain mergers, consolidations and simitarsictions. The Senior Notes due
2018, 2025, 2032, 2037 and 2040 are registeredthatlSEC. The Senior Notes due 2043 are registitbdoth the SEC and the
Mexican Banking and Securities Commissi

In 2010, the Company issued 7.38% NotEeitificados Bursatiley due 2020 through the Mexican Stock Exchangeeratigregate
principal amount of Ps.10,000 million. Interestthase Notes is payable semi-annually. The Compaayy at its own option, redeem
these Notes, in whole or in part, at any semiual interest payment date at a redemption pqoal to the greater of the principal amc
of the outstanding Notes and the present valuatafd cash flows, at the redemption date, of ppiaicand interest amounts of the Notes
discounted at a fixed rate of comparable Mexicareszign bonds. The agreement of these Notes centaivenants that limit the ability
of the Company and certain restricted subsidiapgminted by the Company’s Board of Directors, eangaged in television
broadcasting, pay-TV networks and programming bagg, to incur or assume liens, perform sale aagddback transactions, and
consummate certain mergers, consolidations andsasitréansactions

In March 2011, the Company entered into lonmgateredit agreements with four Mexican banks indbgregate principal amount of
Ps.8,600 million, with an annual interest rate lestw8.09% and 9.4%, payable on a monthly basispandpal 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 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 of 2400 million and Ps.2,100 million,
each with a maturity in 2016, bearing annual irseoé Tasa 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 expensepmdihply with certain restrictive covenants onghtédness, liens, asset sales, and
certain mergers and consolidatio

Includes outstanding balances in the aggregateipehamount of Ps.1,614.4 million, in connectioithvcertain credit agreements ente
into by TVI with Mexican banks, with maturities keten 2016 and 2019, bearing interest at an anatein the range of TIE plus 1.7(
to TIIE plus 2.50%, with interest payable on a nmbnbasis.

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

Starting from the fourth quarter of 2012, S&ybligated to pay a monthly fee of U.S.$3.0 milliimder a capital lease agreement entere
into with Intelsat Global Sales & Marketing Ltdlrftelsat”) in March 2010 for satellite signal retiep and retransmission service from
24 KU-band transponders on satellite 1S-21, whiebdme operational in October 2012. The service teris-21 will end at the earlier
of (a) the end of 15 years or (b) the date IS-2aken out of service. This line item also inclu@eg012 the agreement to pay a monthly
fee of U.S.$1.7 million under a capital lease agrest entered into with Intelsat (formerly PanAmSatporation) in February 1999 for
satellite signal reception and retransmission serfrom 12 KU-band transponders on satellite 1848ich became operational in
September 2000. The agreement provided that theederm for IS-9 was to end at the earlier oftfe) end of 15 years or (b) the date
IS-9 is taken out of service. In 2010, Intelsatfied Sky that 1S-9 experienced certain technicadraalies in its primary propulsion
system, resulting in a shortened satellite lifetigh 2012 instead of its original estimated lifeotlgh 2015. Accordingly, Sky reduced
carrying value of the corresponding asset and taggnt value of the minimum payments in accordavittethe related agreement and
based on the remaining useful life 0-9. The obligations of Sky under the-9 agreement were terminated in October 2
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(9)

Ps.4,174.5 million, respectively.

(1)

Includes minimum lease payments of property emapment and intangible assets under leasesglatify as capital leases. Also,
includes a subsidiary of the Company that entertma lease agreement with GTAC, a related partyhi@right to use certain capacity

a telecommunications network to 2029. This leas@iges for annual payments through 2021 with aruahimterest rate between 6.00%
and 11.92%, payable on an annual basis. The o#ipitiatleases have terms which expire at variotessdaetween 2014 and 2015 with an
annual interest rate between 5.00% and 5.49%, papaba monthly basi:

Interest Expenselnterest expense for the years ended Decembel038, 2012 and 2011 was Ps.4,803.1, Ps.4,369.2mdind

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

Year Ended December 31,(1

2013

Interest payable in U.S. Dollars U.Sy 160.¢
Amounts currently payable under Mexican

withholding taxes(2 6.S
Total interest payable in U.S. Dolle US4 167¢
Peso equivalent of interest payable in U.S.

Dollars Ps. 2,152’
Interest payable in Pes 2,650.¢
Total interest expens Ps. 4,803..

(2) See"Additional Information— Taxation— Federal Mexican Taxatic".

Contractual Obligations and Commercial Commitments

obligations and transmission rights obligations.
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2012 2011
UsSs§ 141t U.Sy 146.7
6.S 7.2
US4 148« US4 153.¢
Ps. 1,955 Ps. 1,911.
2,414 2,263.f
Ps. 4,369. Ps. 4,174.

U.S. Dollars are translated into Pesos at themaeailing when interest was recognized as an es@yér each periot

Our contractual obligations and commercial committaeonsist primarily of long-term debt, as desmlilabove, satellite transponder



Contractual Obligations on the Balance Sheet

The following table summarizes our contractual gétions on the balance sheet as of December 33, (®dse amounts do not include
future interest payments):

Payments Due by Perioc
12-36 Months
January 1, 201t

36-60 Months
January 1, 2017

Maturities
Subsequent to
December 31,

Less Than 12 Month
to December 31 to December 31

January 1, 2014 to

Total December 31, 201 2016 2018 2018
(Thousands of U.S. Dollars

6.0% Senior Notes due 20 U.S.§ 500,00( Uus.$ — usgy — U.S.4500,00( U.S.9g —
6.625% Senior Notes due

2025 600,00( — — — 600,00(
8.5% Senior Notes due 20 300,00( — — — 300,00(
8.49% Senior Notes due

2037 344,16¢ — — — 344,16¢
6.625% Senior Notes due

2040 600,00( — — — 600,00(
7.38% Notes due 20z 764,81¢ — — — 764,81¢
7.25% Notes due 20 497,13: — — — 497,13:
Santander Serfin loan due

2016 152,96 — 152,96 — —
BBVA Bancomer loan due

2016 191,20! — 191,20! — —
Banamex loan due 20: 122,37: — — 55,06 67,30
HSBC loan due 201 191,20! — 47,80: 143,40 —
Santander Serfin loan due

2016 107,07! — 107,07! — —
Banamex loan due 20: 160,61: — 160,61: — —
Banco Mercantil del Norte

loan due 201! 82,42¢ 20,40: 62,02: — —
HSBC loan due 201 38,23¢ 3,31« 9,94: 9,94 15,04:
Other deb 2,807 321 1,26¢ 1,21¢ —
Long-term debi 4,655,02. 24,03¢ 732,88 709,63: 3,188,46:
Accrued Interes 60,89’ 60,89’ — — —
Satellite transponder

obligation 311,85¢ 13,68¢ 30,55( 35,331 232,28t
Other capital lease

obligations 64,37 18,79¢ 15,76¢ 14,171 15,64:
Transmission rights(1 348,82: 113,55« 148,28t 60,812 26,16"
Total contractual obligatior U.S.$5,440,97. U.S.$ 230,97 U.S.§927,49: U.S.§819,95: U.S.§3,462,55

(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 gégiions off the balance sheet as of December 313:20

Payments Due by Perioc

12-36 Months
January 1, 201t

Less Than 12 Month
to December 31

January 1, 2014 to

36-60 Months
January 1, 2017

to December 31

Maturities
Subsequent to
December 31,

Total December 31, 2014 2016 2018 2018
(Thousands of U.S. Dollars

Interest on debt(1 U.S.44,353,88. US$ 269,33t U.S.9621,69° U.S.9518,98t U.S.92,943,86!
Interest on capital lease

obligations 201,21 23,73 41,90° 43,21 92,35¢
Lease commitments(. 230,18: 38,25: 66,69( 63,32¢ 61,91«
Programming(3 123,19( 37,45! 48,217 19,52( 18,00(
Transmission rights(c 399,00( — 135,75( 45,25( 218,00t
Agreement with DirecTV(4 102,30( 60,50( 41,80( — —
Capital expenditures

commitments 35,70¢ 35,70« — — —
Satellite transponder

commitments(5 25,62« 10,90: 11,79: 2,92¢ —
Guarantee of the payment

obligations of GSF(6 22,71 — 7,35( 9,80( 5,56
Committed financing to

GTAC(7) 2,31¢ 2,31¢ — — —
Total contractual obligatior U.S.95,496,12i U.S.$ 478,20: U.S.§975,20: U.S.§703,02! U.S.93,339,69

(1) Interestto be paid in future years on outsitagndebt as of December 31, 2013, was estimatestlbas contractual interest rates and

(2)
(3)
(4)

(5)
(6)

(7)

exchange rates as of that d:

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

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

In the third quarter of 2013, Sky entered iatbagreement with DirecTV for the acquisition aadnch of a satellite (“SM1"), which is
expected to be in service in the fourth quarte2@#f5. See Note 26 to our consolidated -end financial statement

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

We have guaranteed 35% of the payment obligatid a subsidiary of GSF under a credit agreemvéhtprincipal maturities between
2015 and 2020. See Note 26 to our consolidatec-end financial statement

In connection with a long-term credit facilitye have agreed to provide financing to GTAC in£201the aggregate principal amount of
Ps.30.3 million (U.S.$2.3 million
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Item 6. Directors, Senior Management and Employee
Board of Directors

The following table sets forth the names of ourent directors and their alternates, their datdsirti, their principal occupation, their
business experience, including other directorstapd,their years of service as directors or alterdaectors. Each of the following directors
and alternate directors were elected or ratifiechfone-year term by our stockholders at our Af8il2014 annual stockholders’ meeting.

Name and Date of Birth Principal Occupation Business Experienci First Elected
Emilio Fernando Azcéarraga Jean Chairman of the Board, Presidentlember of the Boards of Bancd>ecember 1990
(02/21/68) and Chief Executive Officer and Nacional de México an

Chairman of the Executive Univision

Committee of Grupo Televis

In alphabetical order
Alfonso de Angoitia Noriega (01/17/€ Executive Vice President, Member of the Board of April 1997
Member of the Executive Office Univision
of the Chairman and Member of
the Executive Committee of
Grupo Televis:

Alberto Bailleres Gonzalez (08/22/31) Chairman of the Boards of Grup®irector of Grupo Dine, Grupo April 2004
Bal, Industrias Pefioles, Fresnillokuo, Grupo Financiero BBVA
PLC, Grupo Palacio de Hierro, Bancomer, BBVA Bancomer,
Grupo Nacional Provincial and Fomento Econémico Mexicano
Grupo Profuturo, Director of and J.P. Morgan International
Valores Mexicanos Casa de Council U.S.A.

Bolsa, Chairman of the
Government Board of Instituto
Tecnoldgico Autbnomo de
México and Associate Founder
Fundacion Alberto Baillére

Julio Barba Hurtado Legal Advisor to the Company, Former Legal Advisor to the  December 1990
(05/20/33) Secretary of the Audit & Board of the Company and

Corporate Practices Committee Former Assistant Secretary of

and Member of the Executive  the Board of the Company

Committee of the Compar

José Antonio Baston Patifio (04/13/68) President of Television and Former Corporate Vice April 1998
Contents and Member of the  President of Television and Vi
Executive Committee of Grupo President of Operations of
Televisa Grupo Televisa, Member of the
Board of Univisior

Francisco José Chévez Robelo Chairman of the Audit and Retired Partner of Chévez, Ruipril 2003
(07/03/29) Corporate Practices Committee @famarripa y Cia., S.C. and

Grupo Televisa, Member of the Member of the Board of

Board of Directors and ChairmarDirectors and Chairman of the

of the Audit and Corporate Audit and Corporate Practices

Practices Committee of EmpresaSommittee of Empresas

Cablevision Cablevision, Former Managing
Partner of Arthur Andersen &
Co.
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Name and Date of Birth Principal Occupation Business Experienci First Elected

José Antonio Fernandez Carbajal Executive Chairman of the BoardChairman of the Board of April 2007
(02/15/54) of Fomento Econdmico Mexical Directors of ITESM, Fundacion

and Chairman of the Board of Femsa and US-Mexico

Coca-Cola FEMSA Foundation, Vice-Chairman of

the Supervising Board and
member of the Preparatory
Committee, Selection and
Appointment Committee and
Chairman of the Americas
Committee of Heineken N.V.,
Co-Chairman of the Advisory
Board of the Woodrow Wilson
Center, México Chapter Co. and
Member of the Board of
Industrias Pefioles and Heinel

Holding N.V.
José Luis Fernandez Fernandez Partner of Chévez, Ruiz, Member of the Board of April 2002
(05/18/59) Zamarripa y Cia., S.C.; Member Directors of Apuestas
of the Audit and Corporate Internacionales, Sport City
Practices Committee of Grupo Universidad, Club de Golf Los
Televisa Encinos, Grupo Pochteca,

Mexichem, Global Assurance
Brokers Agente de Seguros y de
Fianzas, Genomma Lab
Internacional, Unifin Financiera
S.A.P.l.de C.V. and
Controladora Vuela Compainiia
de Aviacién and Alternate
Member of the Board of
Directors of Raspafaci

Salvi Rafael Folch Viadero (08/16/67) Chief Financial Officer of Grupo Former Vice President of April 2002
Televisa Financial Planning of Grupo
Televisa, former Chief
Executive Officer and Chief
Financial Officer of Comercio
Mas, S.A. de C.V. and former
Vice Chairman of Banking
Supervision of the National
Banking and Securities
Commissior

Bernardo Gomez Martinez (07/24/67) Executive Vice President, Former Deputy Director of the April 1999
Member of the Executive Office Chairman of Grupo Televisa a
of the Chairman and Member of former President of the Mexican
the Executive Committee of Chamber of Television and

Grupo Televis: Radio Broadcaste!
Claudio X. Gonzalez Laporte Chairman of the Board of Member of the Boards of Grupdpril 1997
(05/22/34) Kimberly-Clark de México Alfa, Grupo Carso, Grupo

Inbursa and Mexico Fur

Roberto Hernandez Ramirez (03/24/42 hairman of the Board of Banco Member of the Board of Grupo April 1992
Nacional de Méxict Financiero Baname

Enrique Krauze Kleinbort (09/17/47) Director and Partner of Editorial Member and Chairman of the April 1996
Clio Libros, y Videos and of Boards of Quadrant and
Editorial Vuelta President of the Board of
Directors of Productora
Contaderc
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Name and Date of Birth

Principal Occupation Business Experienci First Elected

German Larrea Mota Velasco
(10/26/53)

Michael Larson
(10/07/59)

Lorenzo Alejandro Mendoza Giménez
(10/05/65)

Alejandro Jesus Quintero Ifiiguez
(02/11/50)

Chairman of the Board and ChieMember of the Board of Grupo April 1999

Executive Officer of Grupo Financiero Banamex

México

Chief Investment Officer of Trustee and Chairman of BoardApril 2009
William H. Gates Il of Trustees of Western Asset

Claymore Inflation Linked
Securities and Income Fund and
Western Asset/Claymore
Inflation-Linked Opportunities
and Income Fund; Director of
AutoNation, Inc., Republic
Services, Inc., Fomento
Econdémico Mexicano, S.A.B.
C.V and Ecolab, Inc. and former
Director of Pan American Silver
Corp.

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

Executive Committee of Caracas, CANTV-Verizon and

Empresas Polz BBVA Banco Provincia

Corporate Vice President of SaleShareholder of Grupo TV April 1998
and Marketing and Member of t Promo, S.A. de C.V.
Executive Committee of Grupo

Televisa
Fernando Senderos Mestre (03/03/50) Chairman of the Board and Member of the Boards of Grupdpril 1992
President of the Executive Carso, Kimberly-Clark de
Committee of Desc, Dine and  México, Industrias Pefioles and
Grupo Kuo Grupo Nacional Provinciz

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

Eduardo Tricio Haro
(08/05/63)

Alternate Directors:
In alphabetical order
Herbert A. Allen 111 (06/08/67)

Managing Director of Allen &  Member of the Boards of April 2001
Company, LLC Univision, Coca-Cola FEMSA,
Cinemark and FEMS,

Chairman of Grupo Lala, S.A.B. Chairman of the Board of April 2012
de C.V. Elopak, Fundacion Lala, Grupo
Aeroméxico, Grupo Lala,
Member of the Boards of Grupo
Financiero Banamex,
Mexichem, Grupo Industrial
Saltillo, Grupo Porres, Mitsul ¢
Mexico, Consejo Mexicano de
Hombres de Negocios and Bo
Mexicana de Valore

President of Allen & Company Former Executive Vice April 2002
LLC President and Managing
Director of Allen & Company
Incorporated, former Member of
the Boards of Convera
Corporation and Coca Cola
FEMSA
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Name and Date of Birth

Principal Occupation

Business Experienci First Elected

Félix José Araujo Ramirez (03/20/51) Vice President of Digital

Joaquin Balcércel Santa Cruz
(01/04/69)

Leopoldo Gomez 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)

Television and Broadcasting

Vice President — Legal and
General Counsel of Grupo
Televisa

News Vice President of Gruy
Televisa

Vice President and Corporate
Controller of Grupo Televisa

Director of Montiel Fonty

Former Chief Executive Officer April 2002
of Telesistema Mexicano,

President of the Board of

Directors of Televisora de

Navojoa and Televisot

Peninsulal

Former Vice President and March 2000
General Counsel of Television
Division, former Legal Director

of Grupo Televis:

Former Information Director to April 2003
the Presidency of Grupo
Televisa

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

Former Tax Vice President of April 2002

July 1998

Asociados, S.C. and Member of Grupo Televisa, former Tax
the Audit and Corporate PracticeBirector of WalMart de Méxicc
Committees of Grupo Televisa and Member of the Board of

and Empresas Cablevision

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

Vice President of Finance and
Risk of Grupo Televisa
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Directors of Operadora Dos Mil
and Dofiscal Editores and
Member of the Editorial
Committee of Dofiscal Editores,
S.A.de C.V.

Former Senior Manager of April 2002
Chévez, Ruiz, Zamarripa y Cia.,

S.C. and Member of the Audit

and Corporate Practices

Committee of Empresas

Cablevision

Former Chief Financial Officer April 2012
of Empresas Cablevision,

Member of the Board of

Directors of Evercore Casa de

Bolsa



Our Board of Directors

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

e our principals, employees or managers, asaselhe statutory auditors, comisarios, of our subsidiaries, including those
individuals who have occupied any of the descripesitions within a period of 12 months preceding dppointment

« individuals who have significant influence over a@cision making processt
» controlling stockholders, in our case, the benaficof the Azcarraga Trus

» partners or employees of any company whichiges/advisory services to us or any company thgatisof the same economic
group as we are and that receives 10% or mores afgbme from us

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

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

Our bylaws prohibit the appointment of individutdsour Board of Directors who: (i) are membershaf board of directors or other
management boards of a company (other than the @wyrgr its subsidiaries) that has one or more cgsioRrs to operate telecommunications
networks in Mexico; or (ii) directly or indirectlare shareholders or partners of companies (atlaarthe Company or its subsidiaries), that
have one or more concessions to operate teleconatioris networks in Mexico, with the exception afn@rship stakes that do not allow suct
individuals to appoint one or more members of tlemagement board or any other operation or decimaking board.

Election of Directors.A majority of the members of our Board of Directansst be Mexican nationals and must be elected d&yiddn
stockholders. At our annual stockholdersgeting held on April 2, 2013 and at our annualtinge thereafter, a majority of the holders of &
Shares voting together elected, or will have tgatrto 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 holddrthe L Shares and D Shares will each continueateehihe right to elect two of our directors
and alternate directors, each of which must bendegendent director. Ten percent holders of A Sh&@&hares, L Shares or D Shares will be
entitled to nominate a director and corresponditeyrzates. Each alternate director may vote iratbeence 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 appointmengkgised or upon resignation; in this case, the BadiDirectors is entitled to appoint
provisional directors without the approval of tieckholders’ meeting. All of the current and al@eymembers of the Board of Directors were
elected by our stockholders at our 2013 annuakktmders’ special and general meetings, which vaetd 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. Howawvtre case of a meeting of the Board of Directorsonsider certain proposed acquisitions
of our capital stock, at least 75% of the direcrtheir corresponding alternates must be presetite event of a deadlock of our Board, our
Chairman will have the deciding vote.

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

Pursuant to the Mexican Securities Market Law amdbylaws, our Board of Directors must approve, agother matters:

« our general strateg
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» with input from the Audit and Corporate Practicasr@nittee, on an individual basis: (i) any transawdiwith 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 R@turrent transactions and any transactions assef related transactions during
any calendar year that involve (a) the acquisitiosale of assets with a value equal to or exceesiia of our consolidated assets
(b) the giving of collateral or guarantees or tesumption of liabilities, equal to or exceeding 6#6ur consolidated assets;
(v) agreements with our external auditors; andgeounting policies within IFR¢

» creation of special committees and grantingrtiiee power and authority, provided that the corteag will not have the authority,
which by law or under our bylaws is expressly resdifor the stockholders or the Boa

* matters related to antitakeover provisions provifbedn our bylaws; ani

» the exercise of our general powers in order to dgmfih our corporate purpos

Duty of Care and Duty of LoyaltyThe Mexican Securities Market Law imposes a 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 Chiefdtiwe Officer, the executive officers, the extdrmaditors or any other person to act in the
best interests of the Company. Our directors at#difor damages and losses caused to us andlmidiswmies as a result of violating their duty
of care.

The duty of loyalty requires our directors to presethe confidentiality of information receiveddnnnection 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 stockholdeksrowingly favored or if, without the express apgl of the Board of Directors, a director
takes advantage of a corporate opportunity. The dfubyalty is also breached, among other thirys(i) failing to disclose to the Audit and
Corporate Practices Committee or the external axglény 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 asgkkcaused to us and our subsidiaries for viakgtb this duty of loyalty. This liability also
extends to damages and losses caused as a relsetiadits obtained by the director or directorshind parties, as a result of actions of such
directors.

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 theaditar of financial statements and records.

Liability actions for damages and losses resultiogn the violation of the duty of care or the dofyloyalty may be exercised solely for
our benefit and may be brought by us, or by stoldérs representing 5% or more of our capital stackl criminal actions only may be brou
by the Mexican Ministry of Finance, after consuitiwith the Mexican National Banking and SecuritB@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 reaabte doubt, (iii) selected the most adequate atera in good faith or if the negative effects
such decision could not have been foreseeablegigncbmplied with stockholders’ resolutions progdithe resolutions do not violate
applicable law.

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

In accordance with the Mexican Securities Market Lsupervision of our management is entrusted tdBoard of Directors, which shall
act through an Audit and Corporate Practices Cotemfor 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.

99



Audit and Corporate Practices CommitteEhe Audit and Corporate Practices Committee isanily composed of three independent
members: Francisco José Chévez Robelo, the Chaivizerto 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 othemnbers 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 isaesiple for, among other things: (i) supervising external auditors and analyzing
their reports, (ii) analyzing and supervising thegaration of our financial statements, (iii) infong the Board of Directors of our internal
controls and their adequacy, (iv) requesting repofiour Board of Directors and executive officetsenever it deems appropriate,

(v) informing the Board of any irregularities thatmay encounter, (vi) receiving and analyzing mogendations 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) requestangd obtaining opinions from independent third iparand (xii) assisting the Board in the
preparation of annual reports and other reporthigations.

The Chairman of the Audit and Corporate Practicesiittee shall prepare an annual report to our o&Directors with respect to the
findings of the Audit and Corporate Practices Cotteri which shall include, among other thingsh@ status of the internal controls and
internal audits and any deviations and deficienttieseof, taking into consideration the reportexternal auditors and independent experts,
(ii) the results of any preventive and correctiveasures taken based on results of investigatiorespect of non-compliance of operating and
accounting policies, (iii) the evaluation of extarauditors, (iv) the main results from the reviefrour financial statements and those of our
subsidiaries, (v) the description and effects @frajes to accounting policies, (vi) the measuregptadoas result of observations of stockholc
directors, executive officers and third partiegtiely to accounting, internal controls, and inteoraxternal 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’ meeBug.bylaws provide that the Executive Committee meayerally exercise the powers of the
Board of Directors, except those expressly resefoethe Board in our bylaws or by applicable |ake Executive Committee currently
consists of Emilio Azcarraga Jean, Alfonso de AtigdWloriega, Bernardo Gomez Martinez, José Ant&aistén Patifio, Julio Barba Hurtado
and Alejandro Quintero Ifiiguez.
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Executive Officers

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

Name and Date of Birth Principal Position Business Experienct First Appointed
Emilio Fernando Azcarraga Jean (02/21/68) Chairman of the Board, President anMember of the Boards of Banco ~ March 1997
Chief Executive Officer and Chairm: Nacional de México and Univisic
of the Executive Committee of Grupo
Televisa

In alphabetical order

Alfonso de Angoitia Noriega (01/17/62) Executive Vice President, Member ofMember of the Board of Univision January 2004
the Executive Office of the Chairman
and Member of the Executive
Committee of Grupo Televis

José Antonio Baston Patifio (04/13/68) President of Television and ContentsFormer Corporate Vice President ofNovember 200
and Member of the Executive Television and Vice President of
Committee of Grupo Televisa Operations, Member of the Board of
Univision
Salvi Rafael Folch Viadero (08/16/67) Chief Financial Officer of Grupo Former Vice President of Financial January 2004
Televisa Planning of Grupo Televisa, former

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

Commissior
Bernardo Gomez Martinez (07/24/67) Executive Vice President, Member ofFormer Deputy Director of the January 2004
the Executive Office of the ChairmanChairman of Grupo Televisa and
and Member of the Executive former President of the Mexican
Committee of Grupo Televisa Chamber of Television and Radio
Broadcaster

Alejandro Jesus Quintero Ifliguez (02/11/50) Corporate Vice President of Sales anshareholder of Grupo TV Promo, May 1998
Marketing S.A.deC.vV.

Compensation of Directors and Officers

For the year ended December 31, 2013, we paidioeatdrs, alternate directors and executive offider services in all capacities
aggregate compensation of approximately Ps.547I®m{U.S.$41.9 million using the Interbank Ra#s,reported by Banamex, as of
December 31, 2013). This compensation includediitesimounts related to the use of assets and esrefache Company, as well as travel
expenses reimbursed to directors and officers:Sedse of Certain Assets and Services” below.

We have made Ps.141.1 million in contributionsudo pension and seniority premium plans on behatfusfdirectors, alternate directors
and executive officers in 2013. Projected bendditgations as of December 31, 2013 were approxip&te.146.7 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.
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Use of Certain Assets and Services

We maintain an overall security program for Mr. Amaga, other top executives, their families, imeaases, and for other specific
employees and service providers, as permitted unatetPolitica de Seguridati or Security Policy, due to business-related s&caoncerns.
We refer to the individuals described above as Ressonnel. Our security program includes the usmiopersonnel, assets and services to
accomplish security objectives.

In accordance with this program, we require, urn@etain circumstances, that certain authorized Rengsonnel use aircrafts, either ow
or leased by us, for non-business, as well as bssitravel 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 purposeselfige of such aircrafts for personal purposes escie specified number of hours, the
relevant Key Personnel must reimburse us for tls¢ @operating the aircrafts during the excesg tihuse. The aggregate amount of
compensation set forth in “— Compensation of Disestand Officers” does include the cost to us of/jgling this service.

In addition, certain Key Personnel are providedhwi¢curity systems and equipment for their reside@and/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@erdsre not
considered for their personal benefit. As a regiét,Company has not included such cost in “— Campton 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 an@&ofersonnel. Pursuant to the stock purchase tilarsale prices of the CPOs and/or CPO
equivalents range from Ps.11.21 to Ps.26.16. We maplemented the stock purchase plan by meanspéaal purpose trust. The CPOs, (
equivalents and underlying shares that are paheo$tock purchase plan will be held by the spgmigbose 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 openkeiain 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 algmits, subject to conditional sale agreementslato participants in connection with sales
for purposes of making the payment of the relategiase price, and to implement amendments tadle& purchase plan, among others.

The stock purchase plan has been implemented @raestages since 1999, through a series of conditsales to plan participants of
CPOs.

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 othentli®se 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 ourctidased year-end financial statements. As of Mar8h2011, the date when the rights to
purchase a total of 87.4 million CPOs transferrquired, approximately 87.4 million stock purchasenpCPOs 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 milli@.8 million and 2.7 million CPOs vested in 202Q12 and 2013, respectively. As of
December 31, 2013, approximately 8.3 million stpakchase plan CPOs transferred to employee plditipants have been sold in the open
market.
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At our general extraordinary and ordinary stockkadimeeting held on April 30, 2002, our stockhoddauthorized the creation and
implementation of a Long-Term Retention Plan, aBl asthe creation of one or more special purpossts to implement the Long-Term
Retention Plan. Pursuant to our Long-Term 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, asdlse 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 purpgos&t 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 tiderlying shares as well as A, B, D and L Shdrakare part of the Long-Term
Retention Plan will be held by the special purptogst and will be voted (y) with the majority ofotbe 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 unfrom the Audit and Corporate Practices Committegiewed the compensation of |
Chief Executive Officer and determined to include €hief Executive Officer in the Long-Term RetemtiPlan of the Company as well as in
any other plan to be granted by the Company tentployees in the future. See “— Compensation oé®@ars and Officers’As a consequent
thereof, as of May 2007, the Chief Executive Offisas awarded, under the Long-Term Retention Ripproximately 5.5 million CPOs or
CPO equivalents, either in the form of CPOs orehaio be purchased at a price of approximateOR&5 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 toetb@utions adopted by our stockholders, we hateamd do not intend to, register shares
under the Securities Act that are allocated td_theg-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 tmgileerm 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 atohiithe 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 threathmof the year in which the CPOs are awarded.r&seting 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, 2013, approximately 103.7 million CR@¢ were transferred to employee plan particgpargre sold in the open market.
Additional sales will continue to take place durmgafter 2014.

The special purpose trust created to implement.timg-Term Retention Plan currently owns approxiya?24.3 million CPOs or CPO
equivalents. This figure is net of approximately®@&6.3 and 24.2 million CPOs or CPO equivaleetsted respectively in 2011, 2012 and
2013. Of such 224.3 million CPOs or CPO equivalapisroximately 73% are in the form of CPOs andrémeaining 27% are in the form of A,
B, D and L Shares. As of March 31, 2014, approxatyad8 million CPOs or CPO equivalents have besamed and will become vested
between 2014 and 2016 at prices ranging from P&48.Ps.59.00 per CPO which may be reduced byelivs, a liquidity discount and the
growth of the consolidated or relevant segment GARDcluding OIBDA affected by acquisitions) betwethe date of award and the vesting
date, among 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&.rébistration of these CPOs permits plan partidpavho 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. Thgdan participants who are affiliates may only sledlir vested CPOs either pursuant to an
effective registration statement under the Se@sgrifict 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 thehaise price obligations of these plan participgotsuant to their conditional sale
agreements. As of October 2010, our stock purchiseand our Long-Term Retention Plan were conatdidl under a single special purpose
trust.

At our annual general ordinary stockholderegeting held on April 29, 2011, our stockholderpraped the issuance of 150 million CP
subject to the preemptive rights of existing stadlbrs. After the expiration of the preemptive tgto 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.
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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@mtioity and geographic
location as of the end of each year in the thres-period ended December 31, 2013:

Year Ended December 31

2011 2012 2013

Total number of employees 26,31« 28,59¢ 32,04°
Category of activity:

Employees 26,27¢ 28,55¢ 31,97¢
Executives 3¢9 41 72
Geographic location:

Mexico 24,65¢ 27,25( 30,72:
Latin America (other than Mexicc 1,34t 1,021 97¢
u.s. 31C 32¢ 34¢

As of December 31, 2011, 2012 and 2013, approxign@&%, 42% and 45% of our employees, respectivedre represented by unions.
We believe that our relations with our employeesgood. Under Mexican law, the agreements betweeamd most of our television, radio ¢
cable television union employees are subject tegetiation on an annual basis in January of eaah yée also have union contracts with
artists, musicians and other employees, which lateranegotiated on an annual basis.

Item 7. Major Stockholders and Related Party Transations

The following table sets forth information aboug theneficial ownership of our capital stock by dinectors, alternate directors,
executive officers and each person who is knownsio own more than 5% of the currently outstandirtshares, B Shares, L Shares or D
Shares as of March 31, 2014. Except as set folttwh&ve are not aware of any holder of more thands%ny class of our Shares.

Aggregate
Percentage ¢
Shares Beneficially Owned(1)(2 Outstanding
A Shares B Shares D Shares L Shares Shares
Percentage ¢ Percentage o Percentage ¢ Percentage ¢
Beneficially
Identity of Owner Number Class Number Class Number Class Number 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% 14.7%
BlackRock, Inc.(4 7,159,566,65 5.6% 6,300,418,65 10.7%  10,023,393,31 11.1%  10,023,393,31 11.1% 9.2%
William H. Gates IlI(5) 5,754,450,37 4.7% 5,063,916,33 8.6%  8,056,230,52 8.5% 8,056,230,52 8.5% 7.4%
First Eagle Investment Management, LLC 4,129,961,00 3.4% 3,634,365,68 6.2% 5,781,945,40 6.4% 5,781,945,40 6.4% 5.2%
Oppenheimer Funds, Inc.( 3,279,563,87 2.7% 2,886,016,21 4.%  4,591,389,42 5.1%  4,591,389,42 5.1% 4.2%

(1) Unless otherwise indicated, the information presei this section is based on the number of staard®rized, issued and outstandin
of March 31, 2014. The number of shares issuedatstanding for legal purposes as of March 31, 2044 64,347,348,050 series A
Shares, 56,625,666,284 series B Shares, 90,0887Z83eries D Shares and 90,086,287,270 seriesfdesha the form of CPOs, and an
additional 58,926,613,375 series A Shares, 2,397682 series B Shares, 238,595 series D Share23#695 series L Shares not in the
form of CPOs. For financial reporting purposes urlB&S only, the number of shares authorized, sl outstanding as of March 31,
2014 was 60,133,267,475 series A Shares, 52,913 29 Series B Shares, 84,186,574,465 series D Shaok84,186,574,465 series L
Shares in the form of CPOs, and an additional 18¥2,390 series A Shares, 186,537 series B S1288841 series D Shares and
238,541 series L Shares not in the form of CPOs.rumber of shares authorized, issued and outstfali financial reporting purposes
under IFRS as of March 31, 2014 does not includ583,223 CPOs and an additional 4,865,740,986sériShares, 2,357,021,155
series B Shares, 54 series D Shares and 54 sefikares not in the form of CPOs acquired by theiappurpose trust we created to
implement our lon-term retention plan. See Note 16 to our consoliigea-end financial statement
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(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 Officer". This information is based on information providgddirectors and executive office

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

(4) Based solely on information included in the remrtSchedule 13G by BlackRock, Inc., as of Decer3thief013.

(5) Based solely on information included in (i) tle@ort on Schedule 13D filed on March 19, 201@lgcade Investment, L.L.C. with
respect to holdings by Cascade Investment, L.lafd, (ii) the report on Form 13F filed on Februarp@14 by the Bill and Melinda
Gates Foundation Trust with respect to holdingghleyBill and Melinda Gates Foundation Trust. Inelsi®,644,562,500 A Shares,
3,207,215,000 B Shares, 5,102,387,500 D Share§,40@,387,500 L Shares beneficially owned by Casdadestment, L.L.C., over
which William H. Gates Il has sole voting and dispiive power, and 2,109,887,875 A Shares, 1,89638D B Shares, 2,953,843,025 D
Shares and 2,953,843,025 L Shares beneficially degehe Bill and Melinda Gates Foundation Trusgrowhich William H. Gates lli
and Melinda French Gates have shared voting ampasitive power

(6) Based solely on information included in theamn Schedule 13G by First Eagle Investment Manmamt, LLC, as of December 31,
2013.

(7) Based solely on information included in the remort~orm 13F by Oppenheimer Funds, Inc., as of Déeerd1, 2013

The Major Stockholders

Approximately 45.6% of the outstanding A Shareg%2of the outstanding B Shares, 2.8% of the outtgnD Shares and 2.8% of the
outstanding L Shares of the Company were held tiirakhe Stockholder Trust, including shares in tivenfof CPOs. On June 17, 2009, the
Stockholder Trust was terminated and the share&ks which were formerly held through such trustendelivered to the corresponding
beneficiaries. The largest beneficiary of the Shadéter 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 Jeanrotied until June 17, 2009, the voting of the gsaneld through the Stockholder Trust,
currently controls the vote of such shares thrahghAzcarraga Trust. The A Shares held throughAteérraga Trust constitute a majority of
the A Shares whose holders are entitled to votaussnon-Mexican holders of CPOs and GDSs areeamotifted to vote the underlying A
Shares in accordance with the trust agreement gimgethe CPOs and the Company’s bylaws. Accordingty so long as non-Mexicans own
more than a minimal number of A Shares, Emilio Aeaga Jean will have the ability to direct the @@t of 11 out of 20 members of our
Board of Directors, as well as prevent certainamgiby the stockholders, including dividend payreemtergers, spin-offs, changes in corporat
purpose, changes of nationality and amendmentsetariti-takeover provisions of our bylaws.

Pursuant to our bylaws, holders of B shares aiilezhto elect five out of 20 members of our Boafdirectors.

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 March 31, 2014, approximasdly,737,162 GDSs were held of record by 97 peradthsU.S. addresses. Those
GDSs represent 32% of the outstanding A Shares,&3fe outstanding B Shares, 62% of the outstanbDirshares and 62% of the
outstanding L Shares of the Company. Before gieffigct to the 2004 recapitalization, substantiallyof the outstanding A Shares not held
through CPOs were owned by Televicentro and a apparpose trust created for our Long-Term Retenfitan, as described under “Major
Stockholders and Related Party Transactions” ancetibrs, Senior Management and Employees — Stackhase Plan and Long-Term
Retention Plan”. For more information regarding 8004 recapitalization, please refer to our Fork filed with the SEC on March 25, 2004.
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Related Party Transactions

Transactions and Arrangements with Univisioin December 2010, the Company and Univision anneditice completion of certain
agreements among related parties by which, amdray ttansactions, the Company made an investmasitiip, the parent company of
Univision, and the PLA between Televisa and Unonsivas amended and extended through the later2& @0seven and one-half years after
the Company has sold two-thirds of its initial istreent in BMP, Univision became a related 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 2013, 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 aDfficers.We own 15% of the equity of Centros de Conocimidrgonolégico,
or CCT, a company that builds, owns and operatdsitdogical schools in Mexico and in which ClaudlioGonzalez Laporte, one of our
directors, and Carlos Fernandez Gonzalez, onerdbomer directors, own a minority interest.

During 2013, we entered into contracts leasingceffipace directly or indirectly from certain of aiinectors and officers. These leases
have aggregate annual lease payments for 2014 eqapproximately Ps.23.5 million. We believe tthed terms of these leases are comparab
to terms that we would have entered into with tipiagties for similar leases.

Certain of our executive officers have in the past from time to time in the future may, purchdsbt securities issued by us and/or out
subsidiaries from third parties in negotiated teantions. Certain of our executive officers and clives participate in our stock purchase plan
and Long-Term Retention Plan. See “Directors, SeMianagement and Employees — Stock Purchase 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., awiting firm which is controlled by Ariana Azcarra@e Surmont,
the sister of Emilio Azcarraga Jean, has from timéme during 2013 provided consulting serviced esearch in connection with the effects
of our programming, especially telenovelas, onwewing audience. Instituto de Investigaciones 8lesi, S.C. provided us with such services
in 2013, and we expect to continue these arrangenismough 2014.

Loans from BanamexIn 2006, Banamex and Innova entered into a loaeeagent with a maturity date of 2016 and in 2010aBaex
and TVI entered into a revolving credit facility igh was paid by TVI in March 2011. In March 2014e tCompany entered into long-term
credit arrangements with Banamex, with maturitiesMeen 2018 and 2021. These loans were made os $efipstantially similar to those
offered by Banamex to third parties. Emilio Azcgaalean, our Chief Executive Officer, President@hdirman of the Board, is a member of
the Board of Banamex. One of our directors, Robdemandez Ramirez, is the Honorary Chairman oBtberd of Banamex. Mr. Hernandez
was also a member of the Board of, and the beagbeiner of less than 1% of the outstanding capitatk of, Citigroup, Inc., the entity that
indirectly controls Banamex. For a description wioaints outstanding under, and the terms of, owtiegi credit facilities with Banamex, see
“Operating and Financial Review and Prospects —uResf Operations — Liquidity, Foreign Exchangeldapital Resources —
Indebtedness”.

Advertising ServicesOne of our former directors, Carlos Fernandez Glezz# a member of the Board of Grupo Modelo, B.Ale
C.V., or Grupo Modelo, the leading producer, disttor and exporter of beer in Mexico. Grupo Modalwchased advertising services from us
in connection with the promotion of its productsrir time to time in 2013, and we expect that thi eantinue to be the case in the future.
Grupo Modelo paid and will continue to pay rateplaable to third party advertisers for these atlseg 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 Méxi€oA.B. de C.V., Grupo
Financiero Santander, S.A.B. de C.V., and FEMSAgragrothers, purchased advertising services from asnnection with the promotion of
their respective products and services from timgnte in 2013, 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 publicitgnpotion and advertisement to third
parties. Grupo TV Promo, S.A. de C.V. and its sibsies act as licensees of the Company for theande=xploitation 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 @gmns. The companies described above pay rategalplel 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 2013, Grupo TV Promo purchased unsoletdiging on free-to-air television channels ofé&was$a for a total of Ps.325,562,963 and
Ps.25,096,026 on pay-TV networks.

Online Lottery ServicesIn March 2012, Multijuegos, our online lotteryitered into an agreement with Cadena Comercial O8x. de
C.V. and OXXO Express, S.A. de C.V., or OXXO, thipipal chain of convenience stores in Mexico hbodntrolled subsidiaries of Fomento
Economico Mexicano, S.A.B., or FEMSA, to sell omlilottery tickets through point-of-sale terminaishtee OXXO stores. José Antonio
Fernandez Carbajal, Executive Chairman of the BoAEEMSA, is a member of our Board.

Legal and Advisory Service®uring 2013, Mijares, Angoitia, Cortés y Fuente£;.Sa Mexican law firm, provided us with legal and
advisory services, and we expect that this willttare to be the case in the future. Ricardo Maldondafiez, a partner from the law firm of
Mijares, Angoitia, Cortés y Fuentes, S.C., senlss as Secretary of our Board of Directors and &acy to the Executive Committee of our
Board of Directors. We believe that the fees wel pai these services were comparable to thosentbatould have paid another law firm for
similar services.

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

For further information about our related partyngactions, see Note 19 to our consolidated yeafieadcial statements.
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Iltem 8. Financial Information

See “Financial Statements” and pages F-1 througf,Rvhich are incorporated in this Item 8 by refee

Item 9. The Offer and Listing
Trading History of CPOs and GDSs
Since December 1993, the GDSs have been traddwdwew York Stock Exchange, or NYSE, and the CP@ fheen traded on the
Mexican Stock Exchange. In September 2007, we reshd?Morgan Chase Bank, N.A. as the depositortheoGDSs and appointed The

Bank of New York Mellon pursuant to a new depogitement.

The table below shows, for the periods indicatkd high and low market prices in nominal PesosHerCPOs on the Mexican Stock
Exchange.

Nominal Pesos per CPO(1

High Low
2009 56.61 33.91
2010 65.0¢ 45.1¢
2011 65.01 46.61
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(
2013 80.07 59.1¢
First Quarte 73.4% 63.9¢
Second Quarte 67.65 59.1¢
Third Quartel 74.07 62.2¢
Fourth Quarte 80.07 72.4(
October 79.7( 72.4(
Novembel 80.0i 75.6¢
Decembe 79.17 73.91
2014 (through April 23, 201« 90.2: 74.2¢
First Quarte 87.0i 74.2¢
January 83.1i 75.5¢€
February 78.4¢ 74.2¢
March 87.0i 78.6:
Second Quarter (through April 23, 20: 90.22 84.6¢
April (through April 23, 2014 90.22 84.6¢

(1) Source: Mexican Stock Exchang
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The table below shows, for the periods indicatlkd,high and low market prices in U.S. Dollars fur GDSs on the NYSE, giving effect
to the March 22, 2006 1:4 GDS ratio change in adles.

U.S. Dollars per GDS(1

High Low
2009 22.1: 10.92
2010 26.5] 17.41
2011 26.5( 17.7(
2012 26.7 18.7¢
First Quarte 21.5¢ 19.7:
Second Quarte 22.2¢ 18.7¢
Third Quartel 24.6¢ 21.0¢
Fourth Quarte 26.7i 22.2¢
2013 30.6¢ 22.31
First Quarte 29.1¢ 25.7(
Second Quarte 28.0: 22.31
Third Quartel 29.1¢ 23.9¢
Fourth Quarte 30.6¢ 27.3¢
October 30.6: 27.3¢
Novembel 30.6¢ 28.7¢
Decembe 30.2¢ 28.3:
2014 (through April 23, 201« 34.4:% 27.8¢
First Quarte 33.2¢ 27.8¢
January 31.7¢ 28.2¢€
February 29.5( 27.8¢
March 33.2¢ 29.5¢
Second Quarter (through April 23, 20: 34.4: 32.4¢
April (through April 23, 2014 34.4: 32.4¢

(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 MbexMay Adversely Affect Our Business”. There canrto assurance that prices of the
CPOs and the GDSs will, in future, be within theges set forth above. We believe that as of Malgl2814, approximately 317,737,162
GDSs were held of record by 97 persons with U.8resbes.

Trading on the Mexican Stock Exchange

Overview

The Mexican Stock Exchange, located in Mexico Ggtythe only stock exchange in Mexico. Operatingticmously since 1907, the
Mexican Stock Exchange is organized a®eiedad andnima burséatil de capital variabler publicly-traded corporation with variable dapi
Securities trading on the Mexican Stock Exchangmicgcfrom 8:30 a.m. to 3:00 p.m., Mexico City timagch business day. Since January 1
all trading on the Mexican Stock Exchange has ledfatted electronically. The Mexican Stock Exchanggy impose a number of measures t
promote an orderly and transparent trading pricgecatirities, including the operation of a systeraudtbmatic suspension of trading in share
a particular issuer when price fluctuation excessftain limits. The Mexican Stock Exchange may alsspend trading in shares of a particula
issuer as a result of the disclosure of a matewiant, or when the changes in the volume tradeth@re price are not consistent with either the
historic performance or information publicly avéile. The Mexican Stock Exchange may resume traiditige shares when it deems that the
material events have been adequately disclosedticpnvestors or when it deems that the issusrdtiequately explained the reasons for the
changes in the volume traded or prevailing shaeptUnder current regulations, in certain casesmthe relevant securities are
simultaneously traded on a stock exchange outgitierico, the Mexican Stock Exchange may consitierrheasures adopted by the other
stock exchange in order to suspend and/or reswadmg in the issuer’s shares.
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Settlement is effected two business days afteasednansaction on the Mexican Stock Exchange. iiafesettlement, even by mutual
agreement, is not permitted without the approvahefCNBV. Most securities traded on the MexicamcBtExchange, including the CPOs, are
on deposit with S.D. Indeval, Institucion para elddsito de Valores, S.A. de C.V., or Indeval, &ately owned securities depositary that acts
as a clearinghouse, depositary and custodian, lhasva settlement, transfer and registration afmriflexican Stock Exchange transactions,
eliminating the need for physical transfer of séms.

Although the Mexican Securities Market Law providesthe existence of an over-the-counter marketsuch market for securities in
Mexico has been developed.

Market Regulation and Registration Standards

In 1946, theComision Nacional de Valorer the National Securities Commission, commomigwn as the CNV, was established to
regulate stock market activity. In 1995, the CN\ @ileComisién Nacional Bancariaor the National Banking Commission, were merged t
form the CNBV. The Mexican Securities Market Lavhigh took effect in 1975, introduced important stuwal changes to the Mexican
financial system, including the organization ofkemage firms as corporations with variable capdakociedades andnimas de capital
variable. The Mexican Securities Market Law sets stand&rdauthorizing companies to operate as brokerages f which authorization is
granted at the discretion of the CNBV. In additiorsetting standards for brokerage firms, the MaxiSecurities Market Law empowers the
CNBYV, among other things, to regulate the publfeiwhg and trading of securities and to impose Bans for the illegal use of insider
information. The CNBV regulates the Mexican sed@esitnarket, the Mexican Stock Exchange and brolksfiags through a board of
governors composed of thirteen members, five ottvlaire appointed by the Ministry of Finance.

In June 2001, the Mexican Securities Market Lawuiegl issuers to increase the protections offevedinority stockholders and to
impose corporate governance controls on Mexicaedisompanies in line with international standaiide Mexican Securities Market Law
then in effect expressly permitted Mexican listethpanies, with prior authorization from the CNBW,iclude in their bylaws anti-takeover
defenses such as stockholder rights plans, or pgils. We amended our bylaws to include certdithese protections at our general
extraordinary stockholders’ meeting, which was hetdApril 30, 2002. See “Additional Information —yRBws — Other Provisions —
Appraisal Rights and Other Minority Protectionstddidditional Information — Bylaws — Antitakeover@tections”.

To offer securities to the public in Mexico, anuss must meet specific qualitative and quantitataguirements, and generally only
securities for which an application for registratio the National Registry of Securities, or NRQimained by the CNBV has been approved
by the CNBV may be listed on the Mexican Stock Eraye. This approval does not imply any kind ofifieation or assurance related to the
merits or the quality of the securities or the soley of the issuer.

In March 2003, the CNBYV issued general rules, onédal CNBV Rules, applicable to issuers and otkeusties market participants. T
General CNBV Rules, which repealed several preWosisactectirculares, or rules, of the CNBV, now provide a single setubes governing
issuers and issuer activity, among other things.

The General CNBV Rules have mandated that the Mex8tock Exchange adopt minimum requirements foreiss to be registered with
the CNBV and have their securities listed on theiggn Stock Exchange. To be registered, issuetdwitequired to have, among other
things:

* aminimum number of years of operating histc

* aminimum financial conditior

e aminimum number of shares or CPOs to be publiffgred to public investor:
e aminimum price for the securities to be offer

» aminimum of 15% of the capital stock placed ampuaplic investors

* aminimum of 200 holders of shares or of shaepsesented by CPOs, who are deemed to be pubbstors under the General
CNBYV Rules, upon the completion of the offeril
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» the following distribution of the securitiesf@fed pursuant to an offering in Mexico: (i) at4e80% of the total number of securities
offered must be placed among investors who acdgi®than 5% of the total number of securitiesreffeand (ii) no investor may
acquire more than 40% of the total number of séesroffered; an

« complied with certain corporate governance requineis

To maintain its registration, an issuer will beuigd to have, among other things:
* aminimum of 12% of the capital stock held by palitivestors

* aminimum of 100 holders of shares or of shaepsesented by CPOs who are deemed to be pubéstiors under the General
CNBV Rules; anc

» complied with certain corporate governance requines

The CNBV has the authority to waive some of thespiirements in some circumstances. Also, someeskthequirements are applicable
for each series of shares of the relevant issuer.

The Mexican Stock Exchange will review annually giiance 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 dogsnake substantial progress with respect to theective measures, trading of the relevant
series of shares on the Mexican Stock Exchangebeitemporarily suspended until the situation isexied. In addition, if the issuer fails to
propose the plan or ceases to follow such plan prnmgosed, the CNBV may suspend or cancel thetratigh of the shares. In such event, the
issuer must evidence the mechanisms to protectghts of public investors and market in general.

Issuers of listed securities are required to filaudited quarterly financial statements and auditetual financial statements as well as
various periodic reports with the CNBV and the Maxi Stock Exchange. Issuers of listed securitiest prepare and disclose their financial
information by a Mexican Stock Exchange-approvestesy known as EMISNET and to the CNBV 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 evefitscting the relevant issuer. Material eventstidel, but are not limite
to:

» the entering into or termination of joint ventugr@ements or agreements with key suppli
» the creation of new lines of businesses or sery

» significant deviations in expected or projectedraging performance

» the restructuring or payment of significant indelotess

* material litigation or labor conflicts

» changes in dividend polic

» the commencement of any insolvency, suspensiorkroptcy proceeding

e changes in the directors; a

» any other event that may have a material advefeetefn the results, financial condition or opeyas of the relevant issue
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If there is unusual price volatility of the secigd listed, the issuer would be obliged to immeatjainform the CNBV and the Mexican
Stock Exchange of the causes of such volatilityfdhe issuer is unaware of such causes, makatensent to that effect, in order for the
Mexican Stock Exchange to immediately convey thfdrimation to the public. In addition, the Mexic&tock Exchange must immediately
request that issuers disclose any informationirgdb relevant material events, when it deemdrif@mation currently disclosed to be
insufficient, as well as instruct issuers to chkastich information when it deems the informatioméoconfusing. The Mexican Stock Exchange
may request issuers to confirm or deny any matexiahts that have been disclosed to the publibiby parties when it deems that the materia
event may affect or influence the securities bé&iaded. The Mexican Stock Exchange must immedidaéym the CNBYV of any requests
made to issuers. The CNBV may also make any oéthexguests directly to issuers. An issuer may didlayisclosure of material events undel
some circumstances, including where the informabieing offered is not related to transactions tizate been completed.

The CNBV and the Mexican Stock Exchange may susfiendealing in securities of an issuer:
» if the issuer does not adequately disclose a nahtevent; ol

» upon price or volume volatility or changesfie toffer or demand in respect of the relevant séesirwhich are not consistent with
the historic performance of the securities andaowit be explained solely by the information madblisly available under the
General CNBV Rules

The Mexican Stock Exchange must immediately infetmsnCNBYV and the general public of any such suspanén issuer may request
that the CNBV or the Mexican Stock Exchange restramding, provided it demonstrates that the causggering the suspension have been
resolved and that it is in full compliance with {heriodic reporting requirements under the appleddw. If its request has been granted, the
Mexican Stock Exchange will determine the apprdprimechanism to resume trading in its securitfasadling of an issuer is suspended for
more than 20 business days and the issuer is @&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 foreggarsties market, that issuer must file
with the CNBV and the Mexican Stock Exchange oimaulianeous basis the information that it is reggito file pursuant to the laws and
regulations of the relevant other jurisdiction.

Pursuant to the Mexican Securities Market Law, ldtotders of issuers listed on the Mexican StockHaxgie must disclose any
transactions through or outside of the Mexican IStexchange that result in exceeding 10% ownerdhaigesof an issuer’s capital stock. These
stockholders must also inform the CNBV of the ressaf these transactions the day after their cotiguieSee “Additional Information —
Mexican Securities Market Law”.

Additionally, related parties of an issuer who gsse or decrease their ownership stake, in on@ar transactions, by 5% or more, shall
disclose such transactions. The Mexican Secuiigket Law also requires stockholders holding 10%nore of the capital stock of
companies listed in the registry to notify the CNBMany ownership changes in shares of the compdayeover, recent amendments to the
CNBYV regulations for issuers, require issuers szldise to the CNBV on an annual basis on or befone 30 of each year: (i) the name and
ownership percentage of any Board members andari@fficers that maintain 1% or more of the cdstack of an issuer, (ii) the names and
ownership percentage of any other individual oitgtihat maintains 5% or more of the capital sto€lan issuer (regardless of whether such
stockholder is an officer or director) and (iiilgthames and ownership percentage of the 10 (tecktsilders with the largest direct ownership
stake in an issuer (regardless of the ownershipepéage or whether such stockholder is an offiieector, related party or private investor
with no relationship to the issuer). Based on tiredoing, Mexican Securities Regulations requieg ¢f) Board members and relevant officers
that maintain 1% or more of the capital stock ofssuer and (ii) any other individual or entity tim@aintains 5% or more of the capital stock of
an entity, provide this information to the relevéssuer on or before May 15 of each year.
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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 acquisitibtiseocapital stock of public companies by relgbadties. Subject to certain exceptions, any
acquisition of shares of a public company whichiéases the acquiror's ownership to 10% or morenbuimore than 30%, of the company’s
outstanding capital stock must be disclosed taN8YV and the Mexican Stock Exchange by no laten tie day following the acquisition.
Any acquisition of shares by a related party thatéases such party’s ownership interest in a pabinpany by 5% or more of the company’s
outstanding capital stock must also be discloseédedCNBV and the Mexican Stock Exchange by na ldi&n the day following the
acquisition. In addition, any intended acquisitadrshares of a public company which increases titerial acquiror’s ownership to 30% or
more, but not more than 50%, of the company’s gpsinares requires the potential acquiror to makeder offer for the greater of (i) the
percentage of the capital stock intended to beissdjor (ii) 10% of the outstanding capital stoEinally, any intended acquisition of shares of
a public company which increases the potential imags ownership to more than 50% of the compamwgng shares requires the potential
acquiror to make a tender offer for 100% of thestartding capital stock. Bylaw provisions regardimgndatory tender offers in the case of
these acquisitions may differ from the requirementsmarized above, provided that they are moreeptioe to minority stockholders than
those afforded by law. See “— Bylaws — Antitakeokleotections”.

On December 30, 2005, a new Mexican Securities dtdraw was enacted and published in the Officiatébi@ of the Federation. The
new Securities Market Law became effective on 2#€006 and in some cases allowed an additiomadgef 180 days (late December 20
for issuers to incorporate in their bylaws the remrporate governance and other requirements defigedthe new law. The new Mexican
Securities Market Law changed the Mexican secsrlagss in various material respects. In partictiarnew law (i) clarifies the rules for
tender offers, dividing them in voluntary and matodg, (ii) clarifies standards for disclosure ofldiags applicable to stockholders of public
companies, (iii) expands and strengthens the ifaleeoboard of directors of public companies, @etermines with precision the standards
applicable to the board of directors and the dufake board, each director, its secretary, theersd director and executive officers
(introducing concepts such as the duty of care; diitoyalty and safe harbors), (v) replaces tlautbry auditor (comisario) and its duties with
the audit committee, the corporate practices cotem#nd the external auditors, (vi) clearly defitiesrole of the general director and
executive officers and their responsibilities, Y#nproves rights of minorities, and (viii) impravéhe definition of applicable sanctions for
violations to the Mexican Securities Market Lawglirding the payment of punitive damages and criipeaalties.

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 Securiflasket Law reinforces insider trading restrictiarsd specifically includes, within such
restrictions, trading in options and derivatives timderlying security of which is issued by suctitgnAmong other changes, the new Mexican
Securities Market Law provides for a course of@actvailable to anyone who traded (as a countsfpaith someone in possession of
privileged information to seek the appropriate maéication.

Pursuant to the new Mexican Securities Market Law:
» members of a listed issU's board of director:
» stockholders controlling 10% or more of a listeslis’s outstanding share capit
» advisors
» groups controlling 25% or more of a listed is¢s outstanding share capital, ¢

* other insider:
must inform the CNBV of any transactions undertalgh securities of a listed issuer.

In addition, under the new Mexican Securities Matlav insiders must abstain from purchasing oiirsgléecurities of the issuer within
90 days from the last sale or purchase, respegtivel

The new Mexican Securities Market Law has, in soaspects, modified the rules governing tender sféenducted in Mexico. Under !
new law, tender offers may be voluntary or mandatadH tender offers must be open for at least B8ibess days and purchases thereunder a
required to be made pro-rata to all tendering dtolders. Any intended purchase resulting in a 30% o

113



greater holding requires the tender to be madéhfgreater of 10% of the company’s capital stackie share capital intended to be acquired
if the purchase is aimed at obtaining control,tdreler must be made for 100% of the outstandingeshin calculating the intended purchase
amount, convertible securities, warrants and daviga the underlying security of which are suchrebamust be considered. The new law also
permits the payment of certain amounts to contrgltockholders over and above the offering pfitieeise amounts are fully disclosed,
approved by the board of directors and paid in eatian with non-compete or similar obligations. Teav law also introduces exceptions to
the mandatory tender offer requirements and spadlifi provides for the consequences, to a purchaseot complying with these tender offer
rules (lack of voting rights, possible annulmenpafchases, etc.) and other rights available wr gtockholders of the issuer.

The new Mexican Securities Market Law ratifies thablic companies may insert provisions in theilals pursuant to which the
acquisition of control of the company, by the compa stockholders or third parties, may be prevénifesuch provisions (i) are approved by
stockholders without the negative vote of stockbddepresenting 5% or more of the outstandingeshéif) do not exclude any stockholder or
group of stockholders, and (iii) do not restriatain absolute manner, the change of control.

Bylaws

Set forth below is a brief summary of some sigaificprovisions of our bylaws and Mexican law. Tdéscription 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 incorporatedtuPublic Deed Number 30,200, dated Decemberd®),lgranted before Notary
Public Number 73 of Mexico City, D.F., and registmwith the Public Registry of Commerce of MexidtyCunder Commercial Pagddlio
mercantil) Number 142,164. We have a general corporate gerbe specifics of which can be found in Artietaur of our bylaws.

We maintain a stock registry, and in accordanch Wiéxican law, we only recognize those holdergtish our stock registry as our
stockholders. Our stockholders may hold their siratke form of physical certificates or throughokeentries with institutions that have
accounts with Indeval. The CPO Trustee is the hiadfleecord for Shares represented by CPOs. Acsaual be maintained at Indeval by
brokers, banks and other entities approved by thB\C

Voting Rights and Stockholders’ Meetings

Holders of A Shareglolders of A Shares have the right to vote on atters subject to stockholder approval at any géstockholders’
meeting and have the right, voting as a classppoiat eleven members of our Board of Directors tredcorresponding 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 Skargting separately. These matters include merdenslend payments, spioffs, changes i
corporate purpose, changes of nationality and aments 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 directdected by the holders of the B Shares will ketel at a stockholders’ meeting that must b
held within the first four months after the endeafch year.

Holders of D Shares and L Shareklders of D Shares, voting as a class, are edititlesote 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:

e our transformation from one type of company to bani

e any merger (even if we are the surviving enti

» extension of our existence beyond our prescribedtitun;

» our dissolution before our prescribed duration @llis currently 99 years from January 30, 20

e achange in our corporate purpa
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* achange in our nationality; a

» the cancellation from registration of the D &aor the securities which represent the D Shaitbsthe securities or special section
of the NRS and with any other Mexican or foreigocktexchange in which such shares or securitiesegistered

Holders of L Shares, voting as a class, are edtitiesote at special meetings to elect two of tleeniners of our Board of Directors and
corresponding alternate directors, each of whicktrba an independent director. Holders of L Shareslso entitled to vote at extraordinary
general meetings on the following matters:

e our transformation from one type of company to hani
* any merger in which we are not the surviving entiyd

» the cancellation from registration of the L Shavethe securities that represent the L Sharesthétspecial section of the NR

The two directors and corresponding alternate tirselected by each of the holders of the D Shamdshe L Shares are elected
annually at a special meeting of those holdersci@pmeetings of holders of D Shares and L Shanest miso be held to approve the
cancellation from registration of the D Shares @Hares or the securities representing any of shares with the NRS, as the case may be
in the case of D Shares, with any other Mexicafomign stock exchange in which such shares orgexsuare registered. All other matters on
which holders of L Shares or D Shares are entidatte must be considered at an extraordinaryrgéngeeting. Holders of L Shares and D
Shares are not entitled to attend or to addressimgeeof stockholders at which they are not ertitie vote. Under Mexican law, holders of L
Shares and D Shares are entitled to exercise eniaprity protections. See “— Other Provisions -pphaisal Rights and Other Minority
Protections”.

Other Rights of Stockholderdnder Mexican law, holders of shares of any setiesalso entitled to vote as a class in a specatimg
governed by the same rules that apply to extraargdigeneral meetings, as described below, on aignathat would prejudice the rights of
holders of shares of such series, but not rightsotifers of shares of other series, and a holdshafes of such series would be entitled to
judicial relief against any such action taken withsuch a vote. Generally, the determination oftimbiea particular stockholder action requi
a class vote on these grounds could initially belertay the Board of Directors or other party calliagstockholder action. In some cases, u
the Mexican Securities Market Law and the Mexicam@anies Law, the Board of Directors, the Audit @aittee, the Corporate Practices
Committee, or a Mexican court on behalf of thoseldholders representing 10% of our capital stoakatoall a special meeting. A negative
determination would be subject to judicial challery an affected stockholder, and the necessity fdass vote would ultimately be
determined by a court. There are no other procedoradetermining whether a particular proposedidtolder action requires a class vote, anc
Mexican law does not provide extensive guidancéhercriteria to be applied in making such a deteation.

General stockholders’ meetings may be ordinary iggmeeetings or extraordinary general meetingstdextinary general meetings are
those called to consider specific matters specifiefirticle 182 of the Mexican Companies Law and bylaws, including, among others,
amendments to our bylaws, our dissolution, liquatabr split-up, our merger and transformation frone form of company to another,
increases and reductions in our capital stockapgproval of certain acquisitions of shares, inalgda change of control, as set forth in the
antitakeover provisions in our bylaws and any actar civil liabilities against the members of dward of Directors, its Secretary, or meml|
of our Audit and Corporate Practices Committeeaddition, our bylaws require an extraordinary gahereeting to consider the cancellatiol
registration of the D Shares or L Shares or thersgzs representing these Shares with the NR8)esase may be, and in the case of D St
with any other Mexican or foreign stock exchangevirich such Shares or securities are registerede@emeetings called to consider all ot
matters are ordinary meetings which are held at leace each year within four months following &mel of each fiscal year. Stockholders may
be represented at any stockholders’ meeting by tetimg a form of proxy provided by us, which prosyavailable within fifteen days prior to
such meeting, and designating a representativettoon their behalf. The form of proxy must compith certain content requirements as set
forth in the Mexican Securities Market Law and i bylaws.
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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 wapect to the A Shares, B Shares, D Shares amdileSunderlying their CPOs. The CPO
Trustee will vote such shares as directed by Mexiwaders of CPOs, which must provide evidence ekigan 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 vimdettie CPOs of noMexican holders or holders that do not give timaltructions as 1
voting of such Shares, (a) will be voted at spatiaétings of A Shares, B Shares or D Shares, asaieemay be, as instructed by the CPO
Trust’'s Technical Committee (which consists of menstof the Board of Directors and/or Executive Catiae, 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 exikan corporations (directly, or through the CP@sT, as the case may be) are voted at
the relevant meeting. L Shares underlying the C&Q@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 cafions whose bylaws exclude foreign ownershighefrtShares also must provide
evidence of nationality, such as a copy of a vilekican 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 Azgar&rust constitute a majority of
the A Shares whose holders are entitled to vota tlecause non-Mexican holders of CPOs and GDSsoargermitted to vote the underlying
A Shares. Accordingly, the vote of A Shares hetdulgh the Azcarraga Trust generally will 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 amglrer of GDSs. Only persons in whose names GDRegigtered on the books of the
Depositary will be treated by us and the Depositarpwners and holders of GDRs. Each GDS repredentgyht to receive five CPOs which
will be credited to the account of Banco Inburs#. She Custodian, maintained with Indeval forlspurpose. Each CPO represents financial
interests in, and limited voting rights with respex; 25 A Shares, 22 B Shares, 35 L Shares ardl Shares held pursuant to the CPO Trust.

The Depositary will mail information on stockholdemeetings to all holders of GDRs. At least sisibess days prior to the relevant
stockholders’ meeting, GDR holders may instructBe@ositary as to the exercise of the voting rigifisny, pertaining to the CPOs
represented by their GDSs, and the underlying Sh&iace the CPO Trustee must also receive vatistguctions five business days prior to
the stockholders’ meeting, the Depositary may kebleto vote the CPOs and underlying Shares inrdaoce with any written instructions.
Holders that are Mexican nationals or Mexican 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 loettificate, for individuals, or a copy of t
bylaws, for corporations.

Non-Mexican holders may exercise voting rights amith respect to L Shares underlying the CPOs maprieed by their GDSs. They may
not direct the CPO Trustee as to how to vote tt&hAares, B Shares or D Shares represented by CR@tsmd stockholders’ meetings. Under
the terms of the CPO Trust Agreement, the CPO @&eusill vote the A Shares, B Shares, D Shares afitldres represented by CPOs held by
non-Mexican holders (including holders of GDRsYascribed under “— Holders of CPOs”. If the Depansitdoes not timely receive
instructions from a Mexican or Non-Mexican holdéGDRs as to the exercise of voting rights relatimghe A Shares, B Shares, D Shares or
L Shares underlying the CPOs, as the case man ltiee irelevant stockholders’ meeting then, if rexgee in writing by us, the Depositary will
give a discretionary proxy to a person designatedsito vote the Shares. If no such written reqisastade by us, the Depositary will not
represent or vote, attempt to represent or voterighy that attaches to, or instruct the CPO Treisterepresent or vote, the Shares underlying
the CPOs in the relevant stockholders’ meeting aad result, the underlying shares will be votethé same manner described under “—
Holders of CPOs” with respect to shares for whiotety instructions as to voting are not given.
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If the Depositary does not timely receive instroie§ from a Mexican or non-Mexican holder of GDRs$aathe exercise of voting rights
relating to the underlying CPOs in the relevant GR@lers’ meeting, the Depositary and the Custodiéirtake such actions as are necessary
to cause such CPOs to be counted for purposesisfysay applicable quorum requirements and, uniessn our sole discretion have given
prior written notice to the Depositary and the @dgin to the contrary, vote them in the same maasé¢he majority of the CPOs are voted at
the relevant CPOs holders’ meeting.

Under the terms of the CPO Trust, beginning in Damer 2008, a non-Mexican holder of CPOs or GDSs imstyuct the CPO Trustee to
request that we issue and deliver certificatesasgnting each of the Shares underlying its CPQ@isasddhe CPO Trustee may sell, to a third
party entitled to hold the Shares, all of thoser&hand deliver to the holder any proceeds deffineed the sale.

Limitation on Appointment of Director®ur bylaws prohibit the appointment of individutdsour Board of Directors: who (i) are
members of the board of directors or other managebwards of a company (other than the Companis @ubsidiaries) that has one or more
concessions to operate telecommunication netwarkéeixico; or (ii) directly or indirectly, are shdm@ders or partners of companies (other
than the Company or its subsidiaries), that haxearmore concessions to operate telecommunicagbmorks in Mexico, with the exception
of ownership stakes that do not allow such indiglduo appoint one or more members of the manageoand or any other operation or
decision making board.

Dividend Rights

At our annual ordinary general stockholders’ megtour Board of Directors is required to submit fimancial statements from the
previous fiscal year to the holders of our A Shamed B Shares voting together and a majority of&t&hares voting separately. Once our
stockholders approve these financial statemergy, rtiust 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 equals 80our paidin capital stock. Thereafter, @
stockholders may allocate our net profits to argcsg reserve, including a reserve for share rdpases. 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®saand B Shares voting together, and a
majority of the A Shares voting separately, is 8saey to approve dividend payments. As describ&ahhén the event that dividends are
declared, holders of D Shares will have preferéngts to dividends as compared to holders ofar®@s, B Shares and L Shares. Holders
Shares, B Shares and L Shares have the same &ihaneiconomic rights, including the participatiarany of our profits.

Preferential Rights of D Shares

Holders of D Shares are entitled to receive a prefeannual dividend in the amount of Ps.0.0003386328 per D Share before any
dividends are payable in respect of A Shares, Bestand L Shares. If we pay any dividends in agiditdo the D Share fixed preferred
dividend, then such dividends shall be allocatefbbsws:

» first, to the payment of dividends with respecthte A Shares, the B Shares and the L Shares, éqwal amount per share, up to
amount of the D Share fixed preferred dividend;

» second, to the payment of dividends with respethe A Shares, B Shares, D Shares and L Shauels,that the dividend per share
is equal.
Upon any dissolution or liquidation of our compahg|ders of D Shares are entitled to a liquidapogference equal to:
e accrued but unpaid dividends in respect of theSHares; plu

» the theoretical value of their D Shares as sehforpbur bylaws. Se“— Other Provision— Dissolution or Liquidatio”.
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Limitation on Capital Increases

Our bylaws provide that, in the event shares dfrargseries are issued as a result of a capited@se (in respect of a cash capital
contribution), each holder of shares of that sesidishave a preferential right to subscribe to navares of that series, in proportion to the
number of such holder’s existing Shares of thaeseln addition, primary issuances of A Share§hares, D Shares and L Shares in the form
of CPOs may be limited under the Mexican SecurMesket Law. As a result of grandfathering prowispour existing CPO structure will not
be affected by the amendments to the law. Howéwéhe 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 otbéng stock within a term specified
by the CNBV, which in no event shall exceed fivange Moreover, under the Mexican Securities Malkkat, 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 appropéaancreases.

Preemptive Rights

In the event of a capital increase, a holder atéxg shares of a given series has a preferergtal to subscribe to a sufficient number of
shares of the same series in order to maintaihdlder’'s existing proportionate holdings of shaséthat series. Stockholders must exercise
their preemptive rights within the time period fikby our stockholders at the meeting approvingsbeance of additional shares. This period
must continue for at least fifteen days followihg fpublication of notice of the issuance in 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 inteto evaluate at the time of any offering of preéwe rights the costs and potential
liabilities associated with registering additioshhres. In addition, if our stockholders’ 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 Mexicanmpniges is regulated by the Foreign Investment bad the accompanying Foreign
Investment Law Regulations. The Economics Ministng theComisién Nacional de Inversiones Extranjeras the Foreign Investment
Commission, are responsible for the administratibtihe Foreign Investment Law and the Foreign ltmesit Law Regulations. The Foreign
Investment Law reserves certain economic activésusively for the Mexican State, certain othethaties exclusively for Mexican
individuals or Mexican corporations and limits fherticipation of non-Mexican investors to certagrgentages in regard to other enterprises
engaged in activities specified therein. Foreigregtors may freely participate in up to 100% ofc¢hgpital stock of Mexican companies or
entities except for those existing companies engjagspecific activities, as described below armsthwith assets exceeding specified amoun
established annually by the Foreign Investment Casion, in which case an approval from the Fordiyestment Commission will be
necessary in order for foreign investment to excE¥¥4 of the capital stock. The Foreign Investmeawlreserves certain economic activities
exclusively for the Mexican state and reservesagedther activities exclusively for Mexican naté®, consisting of Mexican individuals and
Mexican corporations the charters of which contaprohibition on ownership by non-Mexicans of tlogporation’s capital stock (a “foreign
exclusion clause”). However, the Foreign Investmew grants broad authority to the Foreign Investi@ommission to allow foreign
investors to own specified interests in the camifalertain Mexican enterprises. In particular, fogeign Investment Law provides that certain
investments, which comply with certain conditioase considered “neutral investments” and are ratided in the calculation of the foreign
investment percentage for the relevant Mexicartyenti

Through our bylaws and the trust governing the GRé@shave limited the ownership of our A Shares Br&hares to Mexican
individuals, Mexican companies the charters of Witontain a foreign exclusion clause, credit in§tins acting as trustees (such as the CPO
Trustee) in accordance with the Foreign Investrhemt and the Foreign Investment Law Regulations, tausts or stock purchase, investment
and retirement plans for Mexican employees. Thieriai for an investor to qualify as Mexican under bylaws are stricter than those gener
applicable under the Foreign Investment Law anaigorinvestment Law Regulations. A holder that aeguA Shares or B Shares in violat
of the restrictions on non-Mexican ownership wdMe none of the rights of a stockholder with respethose A Shares or B Shares and coulc
also be subject to monetary sanctions. The D Shaieesubject to the same restrictions on owneiahifhe A Shares and B Shares. However,
the foregoing limitations do not affect the abildf/non-Mexican investors to hold A Shares, B SkaeShares and L Shares through CPOs,
L Shares directly, because such instruments cates@t “neutral investment” and do not affect condfdhe issuing company, pursuant to the
exceptions contained in the Foreign Investment LEwve sum of the total outstanding number of A Shared B Shares is required to exceed &
all times the sum of the total outstanding L Shaed D Shares.

118



The Foreign Investment Law and Foreign Investmew Regulations also require that we and the CPGtTegister with the National
Registry of Foreign Investments. In addition to li@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, prohibiteh being the beneficial or record owners of thBiares, B Shares, D Shares, L Shares, !
and GDSs. We have been advised by our Mexican ehugares, Angoitia, Cortés y Fuentes, S.C., thahership of the A Shares, B Shares,
D Shares, L Shares, CPOs and GDSs by pensioni@ment funds organized for the benefit of emplsyeenon-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.

We may restrict transfers or, to the extent peaditinder applicable law, cause the mandatory salesposition of CPOs and GDRs
where such transfer or ownership, as the case mayight result in ownership of CPOs or GDRs exu®gthe limits under applicable law or
our bylaws, the CPO Trust Agreement or the CPO DNed-Mexican states and governments are prohibitetkr 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 tfaatL Shares and CPOs, our nbtexican stockholders forma
agree with the Foreign Affairs Ministry:

» to be considered as Mexicans with respectad tS8hares and CPOs that they acquire or hold eflsag/to the property, rights,
concessions, participations or interests ownedsbgruo the rights and obligations derived from agyeements we have with the
Mexican government; ar

* not to invoke the protection of their own governtsenith respect to their ownership of L Shares @R®Ds.

Failure to comply is subject to a penalty of fardieg of such a stockholdsrtapital interests in favor of Mexico. In the apmof Mijares,
Angoitia, Cortés y Fuentes, S.C., our Mexican celnmder this provision a non-Mexican stockhoideteemed 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 theibdgxgovernment.

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 continouis 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 dissolutio 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 amourt.pai

RedemptionOur bylaws provide that we may redeem our Shar#@sdistributable profits without reducing our capistock by way of a
stockholder resolution at an extraordinary stocttrd’ meeting. In accordance with Mexican law andhylaws:

» any redemption shall be made on a-rata basis among all of our stockhold¢
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* to the extent that a redemption is effecteduh a public tender offer on the Mexican StockHexge, the stockholders’ resolution
approving the redemption may empower our Boargezify the number of shares to be redeemed andraphe related
intermediary or purchase agent; ¢

e any redeemed shares must be cance

Share RepurchaseAs required by Mexican law, our bylaws provide that may repurchase our Shares on the Mexican $&xchange
at then prevailing market prices. The amount ofteaptock allocated to share repurchases andrttoaiat 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 owrontt if the repurchased Shares remain in ourgssssn or our capital stock if the
repurchased Shares are converted into treasurgsshiarwhich 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 speesrve for the repurchase of shares, no
do we need the approval of our Board to effecteshepurchases. In addition, any repurchased Share®t be represented at any stockholder
meeting.

Conflicts of InterestUnder Mexican Law, any stockholder that votes drmasaction in which his, her or its interests tionfvith our
interests may be liable for damages, but onlyéftansaction would not have been approved withmther or its vote. In addition, any
member of the Board of Directors that votes oraadaction in which his, her or its interests cabflvith our interests may be liable for
damages. The Securities Market Law also imposesyaad care and a duty of loyalty on directors asatibed in “Directors, Senior
Management and Employees — Our Board of DirectorButy of Care and Duty of Loyalty”. In addition, yauant to the Mexican Securities
Market Law, the Board of Directors, with input frahee 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 amalentated in accordance with Mexican
law. However, stockholders must exercise their aigpt rights within fifteen days after the stoclderks’ meeting at which the matter was
approved. Because the holders of L Shares and B2Shaay only vote in limited circumstances, appiaights are generally not available to
them. See “— Voting Rights and Stockholders’ Megsih

Because the CPO Trustee must vote at a generéhsiders’ meeting, the A Shares, B Shares and DeSHeeld by non-Mexicans
through the CPO Trust will be voted in the same meams 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 heldiyvexicans 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 tedstock to request our Chairman of the Boardfahe Audit and Corporate Practices
Committee to call a stockhold’ meeting in which they are entitled to va

» subject to the satisfaction of certain requieats under Mexican law, holders of at least 5%urfautstanding capital stock to bring
an action for civil liabilities against our directp

* holders of at least 10% of our Shares thaeatitled to vote and are represented at a stockhgltheeting to request postponement
of resolutions with respect to any matter on whiady were not sufficiently informed; a

» subject to the satisfaction of certain requieats under Mexican law, holders of at least 20%urfoutstanding capital stock to
contest and suspend any stockholder resolu
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See “Key Information — Risk Factors — Risk FactBedated to Our Securities — The Protections AffdrieMinority Stockholders in
Mexico Are Different From Those in the U.S.”. Indiiibn, in accordance with the Mexican Securitiearkét Law, we are also subject to
certain corporate governance requirements, inctuthie requirement to maintain an audit committegt@aoorporate practices committee, and
to elect independent directors. The protectionsrdéfd to minority stockholders under Mexican lae generally different from those in the
U.S. and many other jurisdictions. Substantive Mamilaw concerning fiduciary duties of directors hat been the subject of extensive
judicial interpretation in Mexico, unlike many statin the U.S. where duties of care and loyaltp@iated by judicial decisions help to shi
the rights of minority stockholders. Furthermorespite the fact that recent amendments to the Maxtederal Code of Civil Procedures have
provided for certain types of class actions, tret®ns are limited to subject matters relatedhéouse of goods or the provision of public or
private services, as well as environmental mati#rsrefore, Mexican civil procedure does not comietie class actions or stockholder
derivative actions, which permit stockholders irsUcourts to bring actions on behalf of other shadters 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 fastdtris generally more difficult for our
minority stockholders to enforce rights againsbusur directors or Major Stockholders than itas $tockholders of a corporation established
under the laws of a state of the U.S. In additiorder U.S. securities laws, as a foreign privadeds we are exempt from certain rules that
apply to domestic U.S. issuers with equity seaesitiegistered under the Securities Exchange At®84, as amended, or the Exchange Act,
including the proxy solicitation rules. We are aés@mpt from many of the corporate governance reqénts of the New York Stock
Exchange.

Antitakeover Protections

General.Our bylaws provide that, subject to certain exeeysj (i) any person, entity or group of personda@nehtities that intends to
acquire beneficial ownership of ordinary Sharesdmed below) which, when coupled with ordinahaBes previously beneficially owned by
such persons or their affiliates, represent 10%h@re of our outstanding ordinary Shares, (ii) aosnpetitor, 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) &éiny person, entity or group of persons
and/or entities that wishes to acquire beneficrah@rship of ordinary Shares representing 10% orermbour outstanding ordinary Shares, and
(iv) any competitor, or group including one or memmpetitors, that intends to acquire beneficiaherghip of ordinary Shares representing
or more of our capital stock, must obtain the papproval of our Board of Directors and/or of otac&holders, as the case may be, subject to
certain exceptions summarized below. Holders tbqtime Shares in violation of these requirementsnet be registered in our stock registry.
Accordingly, these holders will not be able to veteh Shares or receive any dividends, distribstamother rights in respect of these Shares.
In addition, pursuant to our bylaws, these holdéHlsbe obligated to pay us a penalty in an amaqual to the market value of the Shares so
acquired. Pursuant to our bylaws, “Sharas defined as the shares (of any class or segpssenting our capital stock, and any instrumer
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 arahdcasting, pay-TV production, program licensiigect-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 defineditclude 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
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Board Notices, Meetings, Quorum Requirements ammcvals.To obtain the prior approval of our Board, a patdracquiror must
properly deliver a written notice that states, agother things: (i) the number and class/type 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 entivi) 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 acquisitpehif it intends to acquire additional comn
Shares in the future, which coupled with the curietended acquisition of common Shares and thenmemShares previously beneficially
owned by the potential acquiror, would result 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 aBlbomeeting within 10 calendar days
following the receipt of the written notice and Beard meeting must be held within 45 calendar de{yswing the call. Action by written
consent is not permitted. With the exception ofuésitjons that must be approved by the generaberdiinary 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 758%eofmembers of our Board are present. Such atiqnsimust be acted upon by our Board
within 60 calendar days following the receipt of thritten notice described above, unless the Bdatermines that it does not have sufficient
information upon which to base its decision. Infsuase, the Board shall deliver a written requeestié potential acquiror for any additional
information that it deems necessary to make iterd@hation. The 60 calendar days referred to abalfeommence following the receipt of
the additional information from the potential agguito render its decision.

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 mesigproved by our stockholders at a general
extraordinary stockholders’ meeting, among othttiexy 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 Sharegaasent. 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 B5% 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 stotdkés’ 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.
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Mandatory Tender Offers in the Case of Certain Asitions. If either our Board of Directors or our stockholslat a general
extraordinary stockholders’ meeting, as the casglmaauthorize an acquisition of common Shareghvimicreases the acquirsrdwnership t
20% or more, but not more than 50%, of our outstapdommon Shares, without such acquisition rasglin a change of control, then the
acquiror must effect its acquisition by way of altéender offer for a specified number of Sharesmktp the greater of (x) the percentage of
common Shares intended to be acquired or (y) 108ti0butstanding capital stock. In the event thatstockholders approve an acquisition
that would result in a change of control, the agmuinust effect its acquisition by way of a castdier offer for 100% of our total outstanding
capital stock at a price which cannot be lower tienhighest of the following: (i) the book valuktiee common Shares and CPOs as reportec
on the last quarterly income statement approvetthé@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 stockholdessilution approving the acquisition; or
(iii) the highest price paid for any Shares, at aime by the acquiror. All tender offers must bedm&n Mexico and the U.S. within 60 days
following the date on which the acquisition was amed by our Board of Directors or stockholders'atireg, as the case may be. All holders
must be paid the same price for their common Shates provisions of our bylaws summarized aboveurgigg mandatory tender offers in the
case of certain acquisitions are generally moregent than those provided for under the Mexicacugges Market Law. In accordance with
the Mexican Securities Market Law, bylaw provisisagarding mandatory tender offers in the caseedhin acquisitions may differ from the
requirements set forth in such law, provided thaté provisions are more protective to minoritgktmlders than those afforded by law. In
these cases, the relevant bylaw provisions, antheatelevant provisions of the Mexican Securilegket Law, will apply to certain
acquisitions specified therein.

ExceptionsThe provisions of our bylaws summarized above moll apply to (i) transfers of common Shares an@f@©s by operation of
the laws of inheritance, (ii) acquisitions of comm®hares and/or CPOs by any person who, direciiydirectly, is entitled to appoint the
greatest number of members to our Board of 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 suchmpaspires any common Shares and/or
CPOs from any entity, affiliate, person or familgmber referred to in (A), (B) and (D) above, ariigjl éicquisitions or transfers of common
Shares and/or CPOs by us, our subsidiaries oradé, or any trust created by us or any of ousislidries.

Amendments to the Antitakeover Provisigkisy amendments to these antitakeover provisiond briauthorized by the CNBV and
registered before the Public Registry of Commeta®iacorporate domicile.

Enforceability of Civil Liabilities

We are organized under the laws of Mexico. Subistintll of our directors, executive officers aodntrolling persons reside outside of
the U.S., all or a significant portion of the assaftour directors, executive officers and coningllpersons, and substantially all of our assets,
are located outside of the U.S. and some of thertxpamed in this annual report also reside caitsidhe U.S. As a result, it may not be
possible for you to effect service of process witttie U.S. upon these persons or to enforce agaiest or us in U.S. courts judgments
predicated upon the civil liability provisions dfe federal securities laws of the U.S. We have beeised by our Mexican counsel, Mijares,
Angoitia, Cortés y Fuentes, S.C., that there ishtlas to the enforceability, in original actionsMiexican courts, of liabilities predicated solely
on U.S. federal securities laws and as to the eaédnility in Mexican courts of judgments of U.Suds obtained in actions predicated upon
civil liability provisions of U.S. federal secuis laws. See “Key Information — Risk Factors — Riflactors Related to Our Securities — It
May Be Difficult to Enforce Civil Liabilities Agaist Us or Our Directors, Executive Officers and Colfihg Persons”.

Material Contracts

We have been granted a number of concessions bylekizan government that 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 theosssions for our significant television
stations, our business would be materially advgmsiécted. See “Key Information — Risk Factors -iskiRFactors Related to Our Business —
The Operation of Our Business May Be Terminatebht@arrupted 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”.
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In May 2007, we issued Ps.4,500.0 million aggregaitecipal amount of 8.49% Senior Notes due 208 May 2008, we issued
U.S.$500.0 million aggregate principal amount @%6.Senior Notes due 2018. In November 2009, weetb&l1S.$600.0 million aggregate
principal amount of 6.625% Senior Notes due 20d@¢tober 2010, we issued Ps.10,000.0 million agageeprincipal amount of 7.38% Ser
Notes due 2020. In March 2011, we entered into-term credit agreements with four Mexican bankghaaggregate principal amount of
Ps.8,600.0 million. For a description of the matetérms of the amended indentures related to &% &enior Notes due 2032, our 6 5/8%
Senior Notes due 2025, our 8.49% Senior Notes 838&,2ur 6.0% Senior Notes due 2018, our 6.625%oE8lotes due 2040, our 7.38%
Senior Notes due 2020, our facilities with a Meritenk and our Ps.8,600.0 million long-term crediteements with four Mexican banks,
with annual interest rate between 8.09% and 9.48paincipal maturities between 2016 and 2021. Iry @13, we issued Ps.6,500.0 million
aggregate principal amount of 7.25% Senior Notes2043. See “Operating and Financial Review andp&rcts — Results of Operations —
Liquidity, Foreign Exchange and Capital ResourceRefinancings” and “Operating and Financial Revawl Prospects — Results of
Operations — Liquidity, Foreign Exchange and Cdpesources — Indebtedness”.

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. Tgreement contemplates payment of a one-time figedrf the aggregate amount of
U.S.$138.6 million that was paid in two installmgrthe first in the first quarter of 2010, and 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 ISa2dllite 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, Telefénica, Editora Factum, SI&AC.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 byetComisién Federal de Electricidadr CFE.
On June 9, 2010, the SCT granted the consortilema@dble award in the bidding process for a 20 geatract for the lease of up to 19,457
kilometers of dark fiber-optic capacity, along wéttorresponding concession, granted on July 9),20loperate a public telecommunications
network using DWDM technology. The consortium, thgh GTAC, in which each of Telefénica, Editora kmetand Megacable has an equal
equity participation, paid Ps.883.8 million as ddesation for the concession plus additional payts@nan aggregate amount of Ps.79.4
million for nine additional network segments, ircamdance with the terms of the public bid. GTACabtished the first link for operations on
June 30, 2011, in accordance with the terms andittons of its concession. By April 2012, GTAC bghu to full operation 128 links and 141
nodes nationwide. The overall capacity per lingpproximately 3.2 Thps (80 optical channels x 4@p<éach). By the end of 2012, 475 long
distance high capacity services are active andGWAC routes were completed (500 kilometers). Byahd of 2013, GTAC had in operation
152 links and 148 nationwide nodes, and 615 ses\fimecustomers were activated. In addition, folAG routes were completed (1,003
kilometers) and three third-party dark fiber IRUe@gments were signed (692 kilometers). In ordactieve this, GTAC executed with its
technological partner, Huawei Technologies Mex®&@. de C.V., a supply agreement for U.S.$15.6iomll The total investment made by
GTAC in 2011, 2012 and 2013 was Ps.340 million3®2 million and Ps.242 million, respectively, and 2014, at least Ps.234 million has
been authorized for investment. This new fiberopgtwork will represent for us a new alternativeatcess data transportation services,
increasing competition in the Mexican telecommutiices market and therefore improving the qualitytaf services offered. The fiber optic
network will aim to increase broadband interneteasdor businesses as well as households in Mexico.

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 U7S5$3illion; 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 convertibleentures of approximately U.S.$1,565
million. The trust beneficiary rights and the SerleDebentures were paid in cash on April 7, 2@, 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.
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CVQ converted the GSF convertible debentures ie 2012 and as a result, CVQ owns 50% of the oudstgrshares of stock of GSF
and, indirectly, 50% of the outstanding shareausfitell. We do not consolidate the results of G8Fvee share governance rights with the
other owner of GSF. See “Key Information — Risk t6as — Risk Factors Related to Our Business — TésuRs of Operations of
Broadcasting Media Partners, Inc. and GSF Telecoldirgs, S.A.P.1. de C.V., May Affect Our ResulfsQperations and the Value of Our
Investments in Those Companies”.

Our transactions and arrangements with relatedegaate described under “Major Stockholders andtedlParty Transactions Relatec
Party Transactions”.

For a description of our material transactions amdngements with Univision, see “Information oa @ompany — Business Overview
— Univision”.

Legal Proceedings

In 2011, the Administrative Tax System, or SATtlef Mexican Ministry of Finance, determined a tagessment against Televisa for
alleged wrongful deductions of losses in the paymoéits income tax for the year 2005. Televisadik claim before the Federal Tax Court
contending such tax assessment. In April 2013,vIsdés complaint was ultimately resolved by thehditawal of such claim by Televisa and a
payment in the amount of Ps.343,254 to the SAT.

There are several other legal actions and claimdipg against us which are filed in the ordinaryrse of business. In our opinion, none
of these actions and claims is expected to havatarial adverse effect on our financial statemasta whole; however, we are unable to
predict the outcome of any of these legal actiontb@aims.

Exchange Controls
For a description of exchange controls and exchaatgeinformation, see “Key Information — ExchariRgte Information”.

Taxation

U.S. Taxes

General.The following is a summary of the anticipated mialdu.S. federal income tax consequences of thehase, ownership and
disposition of GDSs, CPOs and the A Shares, B Shar8hares and D Shares underlying the CPOs eefféo herein as the “Underlying
Shares”), in each case, except as otherwise noyad,S. Holders (as defined below). This discussioes 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 #itrtion, 2% or more of the total voting power otugof our outstanding Underlying
Shares (including through ownership of GDSs and €F

» thatis a dealer in securities, insurance compfinancial institution, tax-exempt organizati@hS. expatriate, broker-dealer or
trader in securities; ¢

» whose functional currency is not the U.S. Dol

Also, this discussion does not consider:

» the tax consequences to the stockholders, pamnérsneficiaries of a U.S. Holder;

» special tax rules that may apply to a U.S. dolthat holds GDSs, CPOs or Underlying Shares @opa “straddle,
“conversion transactic” “synthetic securif” or other integrated investme

hedge,”

In addition, the following discussion does not addrany aspect of state, local or non-U.S. tax tdivar than Mexican tax laws. Further,
this discussion generally applies only to U.S. loddthat hold the CPOs, GDSs or Underlying Shasespital assets within the meaning of
Section 1221 of the U.S. Internal Revenue Codeéd861as amended (referred to herein as the “Code”).
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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 regulationsjadgidial and administrative interpretations, ¢

» the convention between the Government of thitedrStates of America and the Government of thigddriMexican States for the
Avoidance of Double Taxation and the 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 theMe&ico Tax Treaty subsequent to the date of thisiahreport, which changes cot
be made on a retroactive basis,

» s also based, in part, on the representatibtise Depositary with respect to the GDSs andherasssumption that each obligation in
the Deposit Agreement relating to the GDSs andralated agreements will be performed in 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:

e acitizen or individual resident of the United 8§

e acorporation (or entity treated as a corporafor such purposes) created or organized in deuthe laws of the United States, or
any State thereof or the District of Columk

e an estate the income of which is included in ginssme for U.S. federal income tax purposes regasdbf source; ¢

e atrust, if either (x) it is subject to themary supervision of a court within the United Ssa@d one or more “United States
persons” has the authority to control all substdmtecisions of the trust or (y) it has a validcgéten in effect under applicable U.S.
Treasury regulations to be treated  United States pers”.

If a partnership (or an entity or arrangement dfizskas 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 théed States in any calendar year for U.S. fedaame tax purposes by being present
in the United States on at least 31 days in thahdar year and for an aggregate of at least 188 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
e is anindividual who has“substantial presen” (within the meaning of the U.-Mexico Tax Treaty) in the United State

» is entitled to the benefits of the U.S.-Mexitax Treaty under the limitation on benefits proerscontained in Article 17 of the
U.S-Mexico Tax Treaty; an

« does not have a fixed place of business ormaeent establishment in Mexico with which its onaép of CPOs, GDSs or
Underlying Shares is effectively connect
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For U.S. federal income tax purposes, U.S. HoldéGDSs and CPOs will be treated as the benefivialers of the Underlying Shares
represented by the GDSs and CPOs.

Dividends.The U.S. Dollar value of any distribution paid ks including the amount of any Mexican taxes wittHeom such
distribution, will be included in the gross incomfea U.S. Holder as a dividend, treated as ordinayme, 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 elNbw York Stock Exchange, we
presently are a “qualified foreign corporation,tlame generally expect to be a “qualified foreigmpmration” in future taxable years, but no
assurance can be given that a change in circunestamitt not affect our treatment as a “qualifiedeign corporation” in any future taxable
years. A no-corporate U.S. Holder will not be eligible for theduced rate (a) if the U.S. Holder has not hieéddUnderlying Shares, CPOs or
GDSs for at least 61 days of the 121-day periodnoégg on the date which is 60 days before theigidend date, (b) to the extent the U.S.
Holder is under an obligation to make related payen substantially similar or related propertyf@rwith respect to any portion of a
dividend that is taken into account as 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 “— Medidae’ below.

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 We8eral 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, regardlesaloether the payment is in fact converted into.UD8llars. U.S. Holders should consult their
own tax advisors regarding the treatment of angifpr currency gain or loss on any distributiongipaiPesos that are not converted into U.S.
Dollars on the day the Pesos are received. Forfor&ign tax credit purposes, dividends distributgdis on CPOs, GDSs or Underlying Sh
generally will constitute foreign source “passimeame” or, in the case of some U.S. Holders, forsigurce “general category income”.

In general, pro rata distributions of 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 inctaxepurposes) will not be subject to U.S. fedarabme or withholding tax on a dividend paid
with respect to the CPOs, GDSs or the Underlyingr&h unless the dividend is effectively conneetid the conduct by the beneficial owner
of a trade or business in the United States.
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Capital Gains.Gain or loss recognized by a U.S. Holder on a tiexsdle 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. fiedéncome tax at preferential rates. In
addition, a 3.8% tax may apply to certain investtmecome recognized by a U.S. Holder on a salexohange of CPOs, GDSs or Underlying
Shares. See “— Medicare Tax” below. The deductybdf capital losses is subject to significant liations.

Such capital gains generally will be U.S. sour@dine, 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&f6r. foreign tax credit limitation
purposes. However, any such Mexican taxes mayeaasbkd to offset U.S. federal income tax on angratem of income, and foreign taxes
any other item of income cannot be used to offsé&t féderal income tax on such gains. U.S. Holdkasild consult their tax advisors.

Capital losses recognized on the sale or exchahG@0s, GDSs or Underlying Shares generally wieif 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 ®isathat is not a U.S. Holder and is not a partmei(&h an entity or arrangement
classified as a partnership for U.S. federal inctaxepurposes) generally will not be subject to.JeBleral income tax on gain recognized on ¢
sale or exchange of CPOs, GDSs or Underlying Sharess:

* the gain is effectively connected with the beneficwne’s conduct of a trade or business in the UniteceStat

» the beneficial owner is an individual who holeBOs, GDSs or Underlying Shares as a capital,asggesent in the United States
for 183 days or more in the taxable year of the salexchange and meets other requirem

Medicare Tax.A U.S. Holder that is an individual or estate, drust that does not fall into a special clasgwéts that is exempt from
such tax, will generally be subject to a 3.8% taxttwe lesser of (i) the U.S. Holder's “net investiecome” for a taxable year and (i) the
excess of the U.S. Holder's modified adjusted gimssme for such taxable year over $200,000 ($2Z8Di0 the case of joint filers). For these
purposes, “net investment income” will generallglide dividends paid with respect to CPOs, GDS3raterlying Shares and net gain
attributable to the disposition of CPOs, GDSs odé&Hying Shares (in each case, unless such CPOSs®bUnderlying Shares are held in
connection with certain trades or businesses)wilibe reduced by any deductions properly alloeabl such income or net gain.

U.S. Backup WithholdingA U.S. Holder may be subject to U.S. informatiopading and U.S. backup withholding on dividend&lmn
Underlying Shares, and on proceeds from the sad¢her disposition of CPOs, GDSs or Underlying 8kaunless the U.S. Holder:
e comes within an exempt category;

» provides the applicable withholding agent witie U.S. Holder’s taxpayer identification numbaeattifies as to no loss of exemption
from backup withholding tax and otherwise compiigth the applicable requirements of the backup kaetting 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 furimésl to the U.S. Internal Revenue Service. A
beneficial owner of CPOs, GDSs or Underlying Shénaesis not a U.S. Holder may be required to cgmuyith certification and identification
procedures in order to establish its exemption fo@okup withholding.
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Certain Reporting Requirements).S. Holders that are individuals (and to the eixggrecified in applicable U.S. Treasury regulatjons
certain U.S. Holders that are entities and ceitalividuals that are not U.S. Holders) and holdesfied foreign financial assetsag defined il
section 6038D of the Code) are required to fileort on IRS Form 8938 with information relatingstech assets for each taxable year in w
the aggregate value of all such assets exceed8(E¥at any time during the taxable year or $50@0¢he last day of the taxable year (or suct
higher dollar amount as prescribed by applicabi. Ureasury regulations). Specified foreign finahassets would include, among other
assets, GDSs, CPOs and Underlying Shares thabaheld through an account maintained with a Ufi@ahcial institution” (as defined).
Substantial penalties apply to any failure to tiyrfée IRS Form 8938, unless the failure is showrbé due to reasonable cause and not due tc
willful neglect. Additionally, in the event a U.Bolder that is required to file IRS Form 8938 doesfile such form, the statute of limitations
on the assessment and collection of U.S. fedecahie taxes of such U.S. Holder for the related/gat may not close until three years after
the date that the required information is filednBfcial owners of GDSs, CPOs or Underlying Shatesuld consult their own tax advisors
regarding their reporting obligations with respiectspecified foreign financial assets”.

Federal Mexican Taxation

General.The following is a general summary of the main¢arsequences under the Mexican Income Tax Law,r&ketax Code and
rules as currently in effect (the “Mexican Tax L&gtion”), all of which are subject to change dempretation, and under the U.S.-Mexico Tax
Treaty, of the purchase, ownership and dispos@fd@POs, GDSs or underlying A Shares, B Sharesh@®e3% and L Shares by a person that i
not a resident of Mexico for tax purposes, as @efibelow.

U.S. Holders should consult with their own tax &dvs as to their entittement to benefits affordedhe U.S.Mexico Tax Treaty. Mexic
has also entered into and is negotiating with wericountries regarding other tax treaties that haase an effect on the tax treatment of CPOs,
GDSs or underlying A Shares, B Shares, D Shares @tthres. Holders should consult with their taxisats as to their entitlement to the
benefits afforded by these treaties.

This discussion does not constitute, and shalbeatonsidered as, legal or tax advice to holders.

According to the Mexican Tax Legislation:

e anindividual is a Mexican tax resident if thdividual has established his permanent home iridde When an individual, in
addition to his permanent home in Mexico, has anpeent home in another country, the individual Wwédla Mexican tax resident if
his center of vital interests is located in Mexi€bis will be deemed to occur if, among other anstiances, either (i) more than
50% of the total income obtained by the individimathe calendar year is Mexican source or (ii) wtrenindividual’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 infammatireement 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 dmaand during the following three years. Unles&ntiise proven, a Mexice
national is considered a Mexican tax resid

« alegal entity is considered a Mexican taxdest if it maintains the main administration oflisad office, business, or the effective
location of its management in Mexic

» aforeign person with a permanent establishrimeltexico will be required to pay taxes in Mexicoaccordance with the Mexican
Tax Legislation for income attributable to suchmanent establishment; a

» aforeign person without a permanent establésttrim Mexico will be required to pay taxes in M&xiin respect of revenues
proceeding from sources of wealth located in nafiderritory.

Dividends.Beginning in 2014, dividends, either in cash oaiy other form, coming from our “previously taxegt earnings account”, or
“ cuenta de utilidad fiscal netagenerated up to 2013 and paid with respectécstiares underlying the CPOs, including those CPOs
represented by GDSs, will not be subject to Mexiwé&hholding tax. On the other hand, the dividendming from our previously taxed net
earnings account generated during or after 201dbeisubject to a 10% Mexican withholding tax. Westrfirst utilize the previously taxed net
earnings account generated up to 2013 and wheadb@unt no longer has a balance, we must uthiggteviously taxed net earnings accoun
generated during or after 2014. The latter dividewdl be subject to the 10% Mexican withholding.ta
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However, under the U.S.-Mexico Tax Treaty, any WS8lder that is eligible to claim the benefits bétU.S.-Mexico Tax Treaty may be
exempt from or subject to a lower withholding takeron dividends paid with respect to the shareenying the CPOs, including those CPOs
represented by GDSs. The U.S. Holder may be sutgjectower withholding tax rate (5%) under the LM®xico Tax Treaty if the U.S. Hold
is a company that owns directly at least 10% ofwmiing outstanding shares.

On the other hand, the U.S. Holder may be exemopt fvithholding tax under the U.S.-Mexico Tax Tredtthe U.S. Holder is either
(a) a company that has owned shares representipgr8ént or more of our voting outstanding shapesifl2-month period ending on the date
the dividend is declared and that (1) prior to ®etol, 1998 owned, directly or indirectly, shamsresenting 80 percent or more of our voting
outstanding shares; or (2) is entitled to the benef the U.S.-Mexico Tax Treaty under clause®(ifii) of subparagraph d) of paragraph 1 of
Article 17 (Limitation on Benefits); or (3) is etiéid to the benefits of the U.S.-Mexico Tax Treaith respect to the dividends under
subparagraph g) of paragraph 1 of Article 17; ¢thi@s received a determination from the relevantpetent authority pursuant to paragraph 2
of Article 17; or (b) a trust, company, or otheganization constituted and operated exclusiveldiminister or provide benefits under one or
more plans established to provide pension, retirtmeother employee benefits and its income isegaly exempt from tax in the United
States, provided that such dividends are not deffir@m the carrying on of a business, directlyratiiectly, by such trust, company or
organization.

Dividends paid to other Holders that are eligiledceive benefits pursuant to other income taatitre to which Mexico is a party may
exempt from or subject to a lower withholding taxerin whole or in part. Non-U.S. Holders shouldsidt their own tax advisors as to their
possible eligibility under such other income taeaties. Appropriate tax residence certificationsinme obtained by Holders eligible for tax
treaty benefits.

When dividends are paid from our previously taxetlgarnings account we will not be required to @ay Mexican corporate income tax
on the dividends. During 2014, if dividends are paid from our previously taxed net earnings actauewill be required to pay a 30%
Mexican corporate income tax (“CIT”) on the grossgddividends with the factor 1.4286.

Sales or Other Disposition®eposits and withdrawals of CPOs for GDSs and diudying A Shares, B Shares, D Shares and L Shares
for CPOs will not give rise to Mexican tax or tréersduties.

Beginning on January 1, 2014, the gains on thewabther disposition of CPOs, GDSs or underlyin§lfares, B Shares, D Shares and |
Shares will be subject to a 10% Mexican withholdizxg if the sale is carried out through the Mexi&ack Exchange. This withholding tax
will not apply if the Holder is a tax resident o€auntry that has in effect a Tax Treaty with Mexias is the case with the United States; in
order to obtain this benefit the Holder must deliteethe withholding agent a letter stating, unoath, (i) that the Holder is resident for
purposes of the specific Tax Treaty and (ii) theddds tax identification number.

Sales or other dispositions of CPOs, GDSs or upitherlA Shares, B Shares, D Shares and L Shares madieer circumstances also
would be subject to Mexican income tax. Howevedarrthe U.S.-Mexico Tax Treaty, any U.S. Holdett tbaligible to claim the benefits of
the U.S.Mexico Tax Treaty may be exempt from Mexican taxgains realized on a sale or other disposition®& and shares underlying
CPOs in a transaction that is not carried out thhalhe Mexican Stock Exchange. The U.S. Holder mélexempt under the U.S.-Mexico Tax
Treaty if the U.S. Holder did not own directly adirectly 25% or more of the our outstanding shavitisin the 12-month period preceding
such sale or disposition. Gains realized by othaldéts that are eligible to receive benefits punsta other income tax treaties to which
Mexico is a party may be exempt from Mexican incdmein whole or in part. Non-U.S. Holders shoutshsult their own tax advisors as to
their possible eligibility under such other incotag treaties. Appropriate tax residence certifamagi must be obtained by Holders eligible for
tax treaty benefits.

Other Mexican TaxesThere are no estate, gift, or succession taxescabjs to the ownership, transfer or dispositiolCeOs, GDSs or
underlying A Shares, B Shares, D Shares and L ShHvever, a gratuitous transfer of CPOs, GDSmderlying A Shares, B Shares, D
Shares and L Shares may, in some circumstances, irethe imposition of a Mexican federal tax ugbe recipient. There are no Mexican
stamp, issuer, registration or similar taxes oredupayable by holders of GDSs, CPOs, or underlir8hares, B Shares, D Shares and L
Shares.
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Documents on Display

For further information with respect to us and @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 areeotssarily 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 exthdoany 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 th#rdilés reports and other
information with the SEC. Reports and other infatiorafiled by the Company with the SEC can be ic$peé 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.

We furnish The Bank of New York Mellon, the depasjtfor our GDSs, with annual reports in Englishe3e reports contain audited
consolidated financial statements that, startintt Wie annual report for year ended December 312 Afave 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 requiremhdd our annual reports to all holders of recorebof GDSs. The Deposit Agreement for the
GDSs also requires us to furnish the depositarly ®itglish translations of all notices of stockheoseneetings 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 requirefilitnish proxy statements to holders of our CPOSDSs in the United States.

ltem 11.  Quantitative and Qualitative Disclosures About Market Risk
Market Risk Disclosures

Market risk is the exposure to an adverse changfeeivalue of financial instruments caused by miafidetors 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 bas@imstant Pesos in purchasing power as of Decenih@033.

Risk ManagementWe are exposed to market risks arising from chageguity prices, interest rates, foreign curreagghange rates
and inflation rates, in both the Mexican and U.&8rkets. Our risk management activities are monitémeour Risk Management Committee
and reported to our Executive Committee.

We monitor our exposure to interest rate risk Byeyaluating differences between interest rateswnoutstanding debt and short-term
investments and market interest rates on simiferitial instruments; (ii) reviewing our cash floeeds and financial ratios (indebtedness and
interest coverage); (iii) assessing current anddasted trends in the relevant markets; and (i&lueting peer group and industry practices.
This approach allows us to establish the inteist Imix” between variable and fixed rate debt.
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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@DI2 and 2013, we entered into
certain derivative transactions with certain finahmstitutions in order to manage our exposuretrket risks resulting from changes in
interest rates, foreign currency exchange ratekjrdfation rates. Our objective in managing foremurrency and inflation fluctuations is to
reduce earnings and cash flow volatility. See N@{g3, 4 and 14 to our consolidated year-end firerstatements.

Foreign Currency Exchange Rate Risk and Interest teaRisk

In August 2009, we entered into cross-currencyr@gierate swap “coupon swapjreements to hedge in its entirety the interegtngat:
for the Senior Notes due 2018, 2025 and 2032 flersecond semester of 2009 to the first semes@01df. Also, in December 2009 and
January 2010, in connection with the Senior Notes 2040 we entered into “coupon swaps” agreemengsrwtional amount of U.S.$600.0
million with an expiration date of July 2011. Imilery and February 2011, we entered into “coupapsivagreements to hedge in its entirety
the interest payments for the Senior Notes due 28085, 2032 and 2040 from the second semestd¥ldf @ the first semester of 2012. In
February 2012, we entered into “coupon swaps” agee¢s to hedge in its entirety the interest payménmtthe Senior Notes due 2025, 2032
and 2040 for the second semester of 2012. In SéieRD12, we entered into a “coupon swap” agreetoemédge in its entirety the interest
payment for the Senior Notes due 2040 for the §eshester of 2013. Finally, in December 2013, wered into a “coupon swagigreement t
hedge, in its entirety, the interest payment fer8enior Notes due 2032 for the first semestefdfi2As of March 31, 2014, there are no
outstanding “coupon swaps” agreements. The nev#ire of the cross-currency interest rate swapeagents including the option contracts
was a (liability) asset of U.S.$0.2 million as céd@mber 31, 2013 and U.S.$0.1 million as of Decer@be2012. The increase in the potential
loss in fair value for such instruments from a hjyetical 10% adverse change in quoted Peso exchiateyerould be approximately U.S.$1.4
million as of December 31, 2013 and U.S.$2.2 millas of December 31, 2012.

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.$0.3 million as of March 31, 2014,.80% million as of December 31, 2013 and U.S.$illon as of December 31, 2012. We
are “long”these option contracts, so our maximum potent&d lo fair value for these instruments from a higptital adverse change in quc
Peso exchange rate at any time is the premiumqfaidS.$3.5 million.

During March 2011, in connection with the amortizabariable rate loan with HSBC due 2018, we emténto interest rate swap
agreements on a notional amount of Ps.2,500.0omillThese agreements involve the exchange of sitpeyments based on a variable intere:s
rate for amounts based on fixed rates. These agmsrallowed us to fix the coupon payments forréopeof seven years at an interest rate of
8.6075%.

As of March 31, 2014, the net fair value of theshest rate swap was a (liability) asset of Ps.(@0fillion, Ps.(203.6) million as of
December 31, 2013 and Ps.(219.5) million as of béxe 31, 2012. The potential loss in fair valuedioch instruments from a hypothetical 50
bps adverse change in market interest rates waultpproximately Ps.40.2 million as of March 31,£20s.43.1 million as of December 31,
2013 and Ps.53.8 million as of December 31, 20h#s 3ensitivity analysis assumes a downward pdusdiié in the Mexican Interest Rate
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 exchangaraumts 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.
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The net fair value of the interest rate swap wéghility) asset of Ps.(111.8) million as of Margfh, 2014, Ps.(119.8) million as of
December 31, 2013 and Ps.(132.1) million as of béxe 31, 2012. The potential loss in fair valuedach instruments from a hypothetical 50
bps adverse change in market interest rates waultpproximately Ps.15.0 million as of March 31,£20Rs.16.6 million as of December 31,
2013 and Ps.23.0 million as of December 31,2011 3énsitivity analysis assumes a downward parsitigi in the Mexican Interest Rate
Swaps Yield Curve.

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 midiwh Ps.800.0 million, respectively. These agreésrianolve the exchange of interest
payments based on a variable interest rate for atadiased on fixed rates. These agreements allogvelfix the coupon payments for a
period of four years at an interest rate of 6.9315%

The net fair value of the interest rate swap wémhility) asset of Ps.(11.9) million as of Mar8i, 2014, Ps.(13.4) million as of
December 31, 2013 and Ps.1.4 million as of DecerdbgP012. The potential loss in fair value forlsirestruments from a hypothetical 50 bps
adverse change in market interest rates would pegjmately Ps.7.6 million as of March 31, 201487 million as of December 31, 2013 .
Ps.14.4 million as of December 31, 2012. This smvmityi analysis assumes a downward parallel shithie Mexican Interest Rate Swaps Yield
Curve.

In connection with TVI's variable rate bank loanttwvHSBC due 2019, in August, September and Octd®&8 TVI entered into interest
rate swap agreements on a notional amount of P€.12i0lion, Ps.230.0 million and Ps.150.0 milliaespectively. These agreements involve
the exchange of interest payments based on a \airdgbrest rate for amounts based on fixed rdteese agreements allowed us to fix the
coupon payments for a period of six years at arést rate of 6.9189%.

The net fair value of the interest rate swap wémhility) asset of Ps.(0.6) million as of March,2014 and Ps.1.5 million as of
December 31, 2013. The potential loss in fair vétuesuch instruments from a hypothetical 50 bpgeagk change in market interest rates
would be approximately Ps.8.0 million as of Mardh 2014 and Ps.8.5 million as of December 31, 20h& sensitivity analysis assumes a
downward parallel shift in the Mexican Interest&8waps Yield Curve.

Sensitivity and Fair Value Analyse

The sensitivity analyses that follow are intendegitesent the hypothetical change in fair valumss in earnings due to changes in
interest rates, inflation rates, foreign currenggte@nge rates and debt and equity market pricésegsaffect our financial instruments at
December 31, 2013 and 2012. These analyses addagkst risk only and do not present other riské wWeaface in the ordinary course of
business, including country risk and credit riskeThypothetical changes reflect our view of charigasare reasonably possible over a one-
year period. For purposes of the following sengjtignalyses, we have made conservative assumpifomgected ne-term future changes in
U.S. interest rates, Mexican interest rates, iigihatates and Peso to U.S. Dollar exchange raté8%f. The results of the analyses do not
purport to represent actual changes in fair valuesses in earnings that we will incur.
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1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

Fair Value at December 31
2013 2013 2012
(Millions of U.S. Dollars or millions of Pesos)(1

Assets:
Temporary investments (; U.S.§ 284.7 Ps. 3,723.( Ps. 5,317.:
1.5% Convertible debentures due 2025 issued by B 587.( 7,675.( 6,990.¢
Embedded derivative BMP (. 1,129.( 14,761, 9,611.¢
Convertible debt instruments issued by Ares 493.( 6,446.( —
Embedded derivative Ares (2 59.C 771.C —
Long-term debt instruments issued by Ares 192.¢ 2,522.( —
Long-term loan and interest receivable from

GTAC (7) 56.5 739.¢ 674.
Held-to-maturity investments (¢ 48.2 632.( 390.(
Available-for-sale investments (¢ 307.1 4,015.: 2,986.¢
Shares of common stock of Imagina ( 89.4 1,169.( 867.¢
Derivative financial instruments (1 0.€ 8.4 15.C
Liabilities:
U.S. Dollar-denominated debt:
Senior Notes due 2018 (1 558.¢ 7,305.° 7,565.¢
Senior Notes due 2025 (1 673.1 8,800.¢ 10,041
Senior Notes due 2032 (1 374.( 4,890.t 5,582."
Senior Notes due 2040 (1 641.4 8,386.¢ 9,981.:
Pes-denominated debt:
Notes due 2020 (1! 794.¢ 10,391’ 10,636.¢
Senior Notes due 2037 (1 334.¢ 4,377 .. 5,191.:
Senior Notes due 2043 (1 407 .2 5,326.¢ —
Short-term and long-term notes payable to Mexicamkb

a7 1,102.- 14,414.( 14,535..
Derivative financial instruments (1 25.€ 335.: 352.¢

Peso amounts have been converted to U.S. Baltdely for the convenience of the reader at aimalnexchange rate of Ps.13.0750 per
U.S. Dollar, the Interbank Rate as of Decembei2813. Beginning on January 1, 2008, we discontimeedgnizing the effects of
inflation in our financial information in accordamwith Mexican FRS

At December 31, 2013, the Group’s temporargsgiments consisted of highly liquid securities|uding without limitation debt
securities (primarily Peso and U.S. Dollar-denortédan 2013 and 2012). 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, 2013, 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, thevi@ine would exceed the carrying value by approsgiyePs.767.5 million (U.S.$58.7
million) at December 31, 201

At December 31, 2013, these notes are recatfadr 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 approxayePs.1,476.2 million (U.S.$112.9
million) at December 31, 201

At December 31, 2013, 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, thevidine would exceed the carrying value by approxityePs.644.6 million (U.S.$49.3
million) at December 31, 201

At December 31, 2013, 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.252.2 million (U.S.$19.3
million) at December 31, 201

At December 31, 2013, fair value exceeded #reying value of these notes by Ps.30.7 millionS($2.3 million). Assuming an increase
in the fair value of these notes of a hypotheti€# increase in the fair value of these notesfahezalue would exceed the carrying
value by approximately Ps.104.6 million (U.S.$8.llion) at December 31, 201

At December 31, 2013, these notes are recatlfadr value. Assuming an increase in the faiueadf these notes of a hypothetical 10%
increase in the quoted market price of these ntitedair value would exceed the carrying valuepproximately Ps.63.2 million
(U.S.$4.8 million) at December 31, 20:
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(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

At December 31, 2013, 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 vélyapproximately Ps.401.5 million
(U.S.$30.7 million) at December 31, 20

At December 31, 2013, fair value exceededtreying value of these notes by Ps.768.2 millidr§( $58.8 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricine$e notes, the fair value would
exceed the carrying value by approximately Ps.1468llion (U.S.$114.6 million) at December 31, 20

At December 31, 2013, fair value exceeded:titeying value of these notes by Ps.955.6 millidr5( $73.1 million). Assuming an
increase in the fair value of these notes of a thgteal 10% increase in the quoted market pricéne$e notes, the fair value would
exceed the carrying value by approximately Ps.1888llion (U.S.$140.4 million) at December 31, 20

At December 31, 2013, fair value exceededttreying value of these notes by Ps.968.0 millidr§( $74.0 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricine$e notes, the fair value would
exceed the carrying value by approximately Ps.1(!B¥llion (U.S.$111.4 million) at December 31, 30

At December 31, 2013, fair value exceededtthreying value of these notes by Ps.541.5 millidr§( $41.4 million). Assuming an
increase in the fair value of these notes of a thgieal 10% increase in the quoted market pricéne$e notes, the fair value would
exceed the carrying value by approximately Ps.1B80llion (U.S.$105.6 million) at December 31, 20

At December 31, 2013, carrying value exceededahesélue of these notes by Ps.122.6 million (\$%4 million). Assuming an incree
in the fair value of these notes of a hypothetid# increase in the quoted market price of thesesnthe fair value would exceed the
carrying value by approximately Ps.315.2 million$$24.1 million) at December 31, 20:

At December 31, 2013, fair value exceededtthreying value of these notes by Ps.391.7 millidr§( $30.0 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricine$e notes, the fair value would
exceed the carrying value by approximately Ps.13180llion (U.S.$109.4 million) at December 31, 30

At December 31, 2013, carrying value excedtedair value of these notes by Ps.1.173.1 mil{idr5.$89.7 million). Assuming an
increase in the fair value of these notes of a thgtawal 10% increase in the quoted market pricékne$e notes, the carrying value would
exceed the fair value by approximately Ps.640.4ani(U.S.$49.0 million) at December 31, 20.

At December 31, 2013, fair value exceeded:titeying value of these notes by Ps.699.6 millidr5( $53.5 million). At December 31,
2013, a hypothetical 10% increase in Mexican irgierates of these notes, the fair value would ektiee carrying value by
approximately Ps.2,141.0 million (U.S.$163.7 milljat December 31, 201

At December 31, 2013, these shares are redatdair value. Assuming an increase in the falue of these notes of a hypothetical 10%
increase in the fair value of these notes, theviaine would exceed the carrying value by approxityaPs.116.9 million (U.S.$8.9
million) 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 instants.

At December 31, 2013, these notes are recatfair value. Assuming an increase in the falugaf these notes of a hypothetical 10%
increase in the fair value of these notes theviaine would exceed the carrying value by approxatya®s.77.1 million (U.S.$5.9 million)
at December 31, 201
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We are also subject to the risk of foreign curreexghange rate fluctuations, resulting from themenetary position in U.S. Dollars of
our Mexican operations, as follows:

Year Ended December 31
2013 2012
(In millions of U.S. Dollars)

U.S. Dollar-denominated monetary assets, primaril

cash and cash equivalents, held-to-maturity

investments, non-current investments and

convertible debentures( U.S.§2,231. U.S.§2,285.!
U.S. Dollardenominated monetary liabilities, primai

trade accounts payable, senior debt securities and

other notes payable( (2,932.9) (2,745.)
Net liability position U.S4 (701.9) U.S.4 (459.9

(1) In 2013 and 2012, include U.S. Dollar equival@mounts of U.S.$35.2 million and U.S.$108.4 roiiliand, respectively, related to other
foreign currencies, primarily Eura

(2) In2013 and 2012, include U.S. Dollar equivalemounts of U.S.$14.1 million and U.S.$10.5 millioespectively, related to other
foreign currencies, primarily Eurc

At December 31, 2013, a hypothetical 10% appremiatidepreciation in the U.S. Dollar to Peso exdearate would result in a gain / Ic
in earnings of Ps.916.9 million. At December 31120a hypothetical 10% appreciation / depreciaitiotihe U.S. Dollar to Peso exchange rate
would result in a gain / loss in earnings of Ps.89illion.

In December 2012 and 2011, we entered into foreigmange option agreements to buy U.S.$135.0 miflicd U.S.$337.5 million,
respectively, to hedge against a Peso depreciafi8f% with various maturity dates until the end26L5 and 2014, respectively. The fair vi
of these option contracts was an asset of Ps.8libméand Ps.12.4 million as of December 31, 2048 2012, respectively.

ltem 12.  Description of Securities Other than Equity Securites

Global Depositary Shares

The Bank of New York Mellon, the depositary for gexurities underlying our GDSs, collects its fieeslelivery and surrender of GDSs
directly from investors depositing shares or sutteging GDSs for the purpose of withdrawal or frartermediaries acting for them. The
depositary collects fees for making distributiomsnivestors by deducting those fees from the ansodistributed or by selling a portion of
distributable property to pay the fees. The depogitnay collect its annual fee for depositary sssgiby deductions from cash distributions or
by directly billing investors or by charging theddkeentry system accounts of participants actingfiem. The depositary may generally refuse
to provide fee-attracting services until its feesthose services are paid.
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The following table summarizes the fees and chattggtsa GDS holder may be required to pay, direatlindirectly, to the depositary
pursuant to the terms of the Deposit Agreementchviias filed with the SEC as an exhibit to our Rergtion Statement on Form F-6 filed on
September 17, 2007:

Fee Depositary Service
U.S.$5.00 (or less) per 100 GDSs (or portion of GIISS) . Issuance of GDSs, including issuances tieguirom a
distribution of shares or rights or other prope

e Cancellation of GDSs for the purpose of withdrawat|uding
if the deposit agreement termina

U.S.$0.02 (or less) per GL e Any cash distribution to GDS registered holc

A fee equivalent to the fee that would be payabéecurities distributed Distribution of securities distributed toltlers of deposited
to holders had been CPOs and the CPOs had beesitgelgor issuance securities which are distributed by the depositarDS

of GDSs registered holder

U.S.$0.02 (or less) per GDS per calendar: *  Depositary service

Registration or transfer fees . Transfer and registration of CPOs on ou©CBgister to or

from the name of the depositary or its agent whaddrs
deposit or withdraw CPC

Expenses of the depositary . Cable, telex and facsimile transmissionkgwexpressly
provided in the deposit agreeme

«  Converting foreign currency to U.S. doll

Taxes and other governmental charges the depositdhe custodian . 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 . As necessary
deposited securitie
Note that the actual amounts charged by the depysitay differ from those set out in the table ahdaut may not exceed these levels.

The Bank of New York Mellon, as depositary, paysanosgreed amount as reimbursement for certaimeggeve incur related to our
being a publicly-listed entity in the United Statexluding, but not limited to, internal and odtfmcket investor relations expenses, corporate
finance and accounting expenses, legal expensegabNY 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 expensésrd 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 2013, weereed a reimbursement of U.S.$1.5 million.

Part I

Item 13.  Defaults, Dividend Arrearages and Delinquencie

Not applicable.

Item 14.  Material Modifications to the Rights of Security Hdders and Use of Proceed
Not applicable.
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Iltem 15. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Based on the evaluation as of December 31, 20&3ltief Executive Officer and the Chief Financidli€zr of the Company have
concluded that the Company’s disclosure controtsmocedures (as defined in the Exchange Act RiBas15(e) and 15d-15(e)) are effective
to ensure that the information required to be dsetl by the Company in the reports that it filesudymits under the Securities Exchange A
1934 is recorded, processed, summarized and repwitiein the time periods specified in the SEC suad forms and that such information is
accumulated and communicated to management, imgualir Chief Executive Officer and the Chief Finah©fficer, as appropriate to allow
timely decisions regarding required disclosure.

Management’s Annual Report on Internal Control Over Financial Reporting

The Company’s management, including our Chief EtteeOfficer and Chief Financial Officer, is resgilnle for establishing and
maintaining adequate internal control over finah@aorting and for the assessment of the effeatigs of internal control over financial
reporting as defined in Rule 13a-15(f) of the Exad®Act.

Management assessed the effectiveness of the Ceisgaternal control over financial reporting as afd@mber 31, 2013. In making t
assessment, management used the criteria estabimshreernal Control — Integrated Framework (198&ued by the Committee of
Sponsoring Organizations of the Treadway CommisgZdSO).

Based on this assessment, management has conthadé¢ide Company’s internal control over financgporting was effective as of
December 31, 2013.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or detisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

PricewaterhouseCoopers, S.C., an independenteegispublic accounting firm, has audited the eifectess of the Company’s internal
control over financial reporting as of December&113, as stated in their report which is inclutiecein.

Changes in Internal Control Over Financial Reporting

There has been no change in the Company’s inteamafol over financial reporting (as such termégimed in Rules 13a-15(f) and 15d-
15(f) under the Securities Exchange Act of 1934rasnded) that occurred during the year ended Deee81, 2013 that has materially
affected, or is reasonably likely to materiallyead, the Company’s internal controls over finanogdorting.

Item 16.A. Audit Committee Financial Expert

Our board of directors has determined that Mr. €iso José Chévez Robelo is our audit committesnfiral expert. Mr. Francisco José
Chévez Robelo is “independent” and meets the rigqujsalifications as defined in ltem 16A of For+E.

Iltem 16.B. Code of Ethics

We have adopted a written code of ethics that eppd 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.
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Item 16.C. Principal Accountant Fees and Service
PricewaterhouseCoopers, S.C. acted as our indeperadgstered public accounting firm for the fisgehrs ended December 31, 2013
and 2012.

The chart below sets forth the total amount bildgcbur independent registered public accounting for services performed in the years
2013 and 2012, and breaks down these amounts bgargitof service:

2013 2012
(in millions of Pesos]
Audit Fees Ps. 89.1 Ps. 88.c
Audit-Related Fee 6.€ 3.C
Tax Fees 4.4 15.¢€
Other Fee: — 0.S
Total Ps.100.1 Ps.108.1

“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 SE&nd attestation services that are provided imection 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&d8% 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 ddigieince reviews in connection with potential ac@igas and business combinations.

“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 aeatisns.

“Other Fees” are fees charged by our independatitarun connection with services rendered othanthudit, audit-related and tax
services.

We have procedures for the review and pre-appravahy services performed by PricewaterhouseCopfe€s The procedures require
that all proposed engagements of PricewaterhougeeoS.C. for audit and non-audit services arensttdd to the audit committee for
approval prior to the beginning of any such service

Audit Committee Pre-approval Policies and Procedurs

Our audit committee is responsible, among othexgthifor the appointment, compensation and oversighur external auditors. To
assure the independence of our independent auditorsiudit committee pre-approves annually a ogtaf specific audit and non-audit
services in the categories Audit Services, Audilaiel Services, Tax-Related Services, and Otheficgsrthat may be performed by our
auditors, as well as the budgeted fee levels fon efthese 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 2012 and 2013, 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-(1 o
Regulation S-X.

Item 16.D. Exemptions from the Listing Standards fo Audit Committees
Not applicable.
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Item 16.E. Purchases of Equity Securities by the Issuer and Afiated Purchasers

The following table sets forth, for the periodsigaded, information regarding purchases of anywfemjuity securities registered pursL
to Section 12 of the Exchange Act made by us arwarbehalf or by or on behalf of any affiliated pliaser (as that term is defined in Rule 10k
18(a)(3) under the Exchange Act):

Purchases of Equity Securities by the Company

Total Number

of CPOs
Purchase Dati Purchased

January 1 to January 31 —

February 1 to February : —

March 1 to March 3 —

April 1 to April 30 —
May 1 to May 31 —
June 1 to June & —
July 1 to July 3! —
August 1 to August 3 —
September 1 to September —
October 1 to October & —
November 1 to November : —
December 1 to December —

Total —

Total Number of
CPOs Purchased ¢
Average Price
part of Publicly

Maximum Number (or

Appropriate Peso Value) o

CPOs that May Yet Be
Purchased Under

Paid per Announced Plans the Plans or
CPO(1) or Programs(2) Programs(2)
Ps. — — Ps. 20,000,000,0C

20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C
20,000,000,0C

(1) The values have not been restated in constant Resaherefore represent nominal historical figu

(2) Our share repurchase program was announcegpirei®ber 2002 and does not have an expiration Tagetotal amount of our share
repurchase program is currently limited to Ps.20,000,000, as updated in accordance with a resaltitiat our stockholders approvec
a general meeting of our stockholders held on Ahri2013.

Purchases of Equity Securities by Special Purposedst
Formed in Connection with Long-Term Retention Planf)

Total Number

of CPOs
Purchase Dati Purchased(2)
January 1 to January 31 —
February 1 to February : 764,23l
March 1 to March 3 5,563,03
April 1 to April 30 200,00(
May 1 to May 31 1,587,33!
June 1 to June & 4,050,001
July 1 to July 3! —
August 1 to August 3 —
September 1 to September —
October 1 to October —
November 1 to November { 150,00(
December 1 to December 850,00(
Total 13,164,60

Total Number of
CPOs Purchased ¢
Average Price
part of Publicly
Paid per Announced Plans
CPO(3) or Programs

Ps. — —
68.149: —
66.473t —
66.811: —
64.258! —
61.272 —

75.499¢ —
74.790: —

Ps.65.348

Maximum Number (or
Appropriate Peso Value) o

CPOs that May Yet Be
Purchased Under the Plan:
or
Programs

(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 ibimeonnection with our Lor-Term Retention Plar

(3) The values have not been restated in constant Resiaherefore represent nominal historical figu
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Item 16.F. Change in Registran’s Certifying Accountant

Not applicable.

Iltem 16.G. Corporate Governance

As a foreign private issuer with shares listedtenNYSE, we are subject to different corporate guaece requirements than a U.S.
company under the NYSE listing standards. Withateréxceptions, foreign private issuers are peeahitd follow home country practice
standards. Pursuant to Rule 303.A11 of the NYSEdisompany manual, we are required to providenansary of the significant ways in
which our corporate governance practices diffemftbose required for U.S. companies under the NNSiBg standards.

We are a Mexican corporation with shares, in thienfof CPOs listed on thBolsa Mexicana de Valoreor Mexican Stock Exchange.
Our corporate governance practices are governediblpylaws, the Mexican Securities Market Law, #meregulations issued by the CNBV
and the Mexican Stock Exchange. Although compliaaemt mandatory, we also substantially complyhwiite Mexican Code of Best
Corporate Practicesq6digo de Mejores Practicas Corporativgsvhich was created in January 1999 by a groudefican business leaders
and was endorsed by the CNBV. See “Additional Imfation — Bylaws” for a more detailed descriptionoof corporate governance practices

The table below sets forth a description of thaiicant differences between corporate governamaetiges required for U.S. companies
under the NYSE listing standards and the Mexicapa@m@ate governance standards that govern our pescti

NYSE rules Mexican rules

Listed companies must have a majority of independiactors. The Mexican Securities Market Law requires thaetiscompanies
have at least 25% of independent directors. Owkbtmder’s
meeting is required to make a determination akedrtdependence
of the directors. The definition of independencdeanthe Mexican
Securities Market Law differs in some aspects fthenone
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,thace are no
applicable Mexican rules that require any of thenbers to be
independent. The executive committee may genegallycise the
powers of our board of directors, subject to caraiceptions. Our
Chief Executive Officer is a member of our boardiméctors and
the executive committe

Listed companies must have a nominating/corporatemmance Listed companies are required to have a corporaieipes
committee composed entirely of independent dirsc committee.

Listed companies must have a compensation comnuitiegosed The Mexican Code of Best Corporate Practices recemas listed
entirely of independent directors. companies to have a compensation committee. Whielgetrules a

not legally binding, companies failing to complytiwvthe Mexican
Code of Best Business Practices’ recommendatior disrdose
publicly why their practices differ from those reemended by the
Mexican Code of Best Business Practit
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Listed companies must have an audit committee avitiinimum of threc  The Mexican Securities Market Law requires thaetiscompanies
members and must be independent. must have an audit committee. The Chairman anchtjerity of

the members must be independ

Non-management directors must meet at regularly sdbddixecutive Our non-management directors are not required &t ate

sessions without management. executive sessions. The Mexican Code of Best Catpd?ractices
does not expressly recommend executive sest

Listed companies must require shareholder appfovaquity Companies listed on the Mexican Stock Exchangeeayeired to

compensation plans, subject to limited exemptions. obtain shareholder approval for equity compensailans,

Listed companies must adopt and disclose a cotasihess conduct a

provided that such plans are subject to certaimlitioms.
Companies listed on the Mexican Stock Exchangeateequired

ethics for directors, officers and employees, amanptly disclose any  to adopt a code of ethics. However, we have adoptamtie of
waivers of the code for directors or executiveats. ethics which is available free of charge throughaftices. See “—

Code of Ethics” for directions on how to obtainapy of our code
of ethics. Waivers involving any of our executiviiaers or
directors will be made only by our Board of Dirastor a
designated committee of the Boa

Item 16.H. Mine Safety Disclosure

Not applicable.

Iltem 17.

Part Il

Financial Statements

We have responded to Item 18 in lieu of Item 17.

Iltem 18.

Financial Statements

See pages F-1 through F-70, which are incorpoiiatéds Item 18 by reference.

Item 19.

Exhibits

Documents filed as exhibits to this annual reppgesar on the following

(a) Exhibits.
EXHIBIT INDEX

Exhibit

Number Description of Exhibits

1.1 English translation of Amended and Restated Byl@wgsatutos Sociales) of the Registrant, dated &gpaf 30, 2009
(previously filed with the Securities and Excham@mmmission as Exhibit 1.1 to the Registrant’s ArdrReport on Form 20-F
for the year ended December 31, 2008, and incombitzerein by reference

2.1 Indenture relating to Senior Debt Securities, datedf August 8, 2000, between the Registrantssaser, and The Bank of New
York, as Trustee (previously filed with the Sedestand Exchange Commission as Exhibit 4.1 to #gisrant’s Registration
Statement on Form-4 (File number 33-12738), as amended, and incorporated herein byerefe).

2.2 Third Supplemental Indenture relating to the 8%i&eNotes due 2011, dated as of September 13, 2@deen the Registra
as Issuer, and The Bank of New York and Banquernat®mnale a Luxembourg, S.A. (previously filedwihe Securities and
Exchange Commission as Exhibit 4.4 to the Regisgd&egistration Statement on Form F-4 (File nun8%8-14200) (the
“2001 Form -4") and incorporated herein by referenc

2.3 Fourth Supplemental Indenture relating to the 8&nior Exchange Notes due 2032 between the Reatistimlssuer, and The

Bank of New York and Dexia Banque Internationaleuzembourg (previously filed with the SecuritiesdBange Commission
as Exhibit 4.5 to the Registrant’s Registration&tent on Form F-4 (the “2002 Form F-4") and incogted herein by
reference)
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Exhibit
Number

2.4

2.5

2.6

2.7

2.8

2.9

2.10

2.11

2.12

2.13

2.14

Description of Exhibits

Fifth Supplemental Indenture relating to the 8%i&eNotes due 2011 between Registrant, as IssndrThe Bank of New York
and Dexia Banque Internationale a Luxembourg (oresty filed with the Securities and Exchange Consiois as Exhibit 4.5 to
the 2001 Form -4 and incorporated herein by referen:

Sixth Supplemental Indenture relating to the 8.5%6i& Notes due 2032 between Registrant, as IsandrThe Bank of New Yo
and Dexia Banque Internationale a Luxembourg (presly filed with the Securities and Exchange Consinis as Exhibit 4.7 to
the 2002 Form -4 and incorporated herein by referen:

Seventh Supplemental Indenture relating to the8&c5enior Notes due 2025 between Registrant, asrlsand The Bank of New
York and Dexia Banque Internationale a Luxembodeged March 18, 2005 (previously filed with the @#ees and Exchange
Commission as Exhibit 2.8 to the Registrant’s AdReport on Form 20-F for the year ended DecemtgePB04 (the 2004 Forn
2C-F") and incorporated herein by referenc

Eighth Supplemental Indenture relating to the &&Benior Notes due 2025 between Registrant, asrisand The Bank of New
York and Dexia Banque Internationale a Luxembodeged May 26, 2005 (previously filed with the Setes and Exchange
Commission as Exhibit 2.9 to the 2004 Forn-F and incorporated herein by referen:

Ninth Supplemental Indenture relating to the 6 588fior Notes due 2025 between Registrant, asr|sEue Bank of New Yorl
and Dexia Banque Internationale a Luxembourg, d8tgtember 6, 2005 (previously filed with the Seéims and Exchange
Commission as Exhibit 2.8 to the Registrant’s AriRegport on Form 20-F for the year ended DecembhePB05 (the 2005 Forn
2C-F") and incorporated herein by referenc

Tenth Supplemental Indenture related to the 8.48%dB Notes due 2037 between Registrant, as IssherBank of New York
and The Bank of New York (Luxembourg) S.A., dates&May 9, 2007 (previously filed with the Secigstand Exchange
Commission as Exhibit 2.9 to the Registrant’s AdReport on Form 20-F for the year ended DecembePB06, and
incorporated herein by referenc

Eleventh Supplemental Indenture relating to th@®&4&enior Exchange Notes due 2037 between Redisasmissuer, The Bank
New York and The Bank of New York (Luxembourg) S.dated as August 24, 2007 (previously filed with Securities an
Exchange Commission as Exhibit 4.12 to the Regisg®egistration Statement on Form F-4 (File nun883-144460), as
amended, and incorporated herein by referel

Twelfth Supplemental Indenture related to the 6®8aior Notes due 2018 between Registrant, as IsBherBank of New York
and The Bank of New York (Luxembourg) S.A., datesb&iMay 12, 2008 (previously filed with the Seti@s and Exchange
Commission as Exhibit 2.11 to the Form 20-F forybar ended December 31, 2007 (the “2007 Form 2@dkd incorporated
herein by reference

Form of Deposit Agreement between the Registrame, Bank of New York, as depositary and all holderd beneficial owners of
the Global Depositary Shares, evidenced by Glolegid3itary Receipts (previously filed with the Sétes and Exchange
Commission as an Exhibit to the Registrant’s Regfisin Statement on Form F-6 (File number 333-18%358d incorporated
herein by reference

Thirteenth Supplemental Indenture relating to tf®&Senior Exchange Notes due 2018 between RegisazmlIssuer, The Bank
of New York Mellon and The Bank of New York (Luxeoirg) S.A., dated as of August 21, 2008 (previotidyg with the
Securities and Exchange Commission as Exhibit th1de Registrant’s Registration Statement on Fé#n(File number 333-
144460), as amended, and incorporated herein byerate)

Fourteenth Supplemental Indenture relating to t68%% Senior Notes due 2040 between Registraissasr, The Bank of New
York Mellon and The Bank of New York (LuxembourgAS dated as of November 30, 2009 (previoushdfiidth the Securities
and Exchange Commission as Exhibit 4.15 to the Regit's Registration Statement on Form F-4 (Filmmber 333-164595), as

amended, and incorporated herein by referel
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Exhibit
Number

2.15

2.16

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9*

Description of Exhibits

Fifteenth Supplemental Indenture relating to tf&26% Senior Exchange Notes due 2040 between Ratisas Issuer, The
Bank of New York Mellon and The Bank of New Yorkutembourg) S.A., dated as of March 22, 2010 (preshpofiled with
the Securities and Exchange Commission as Exhibf @ the Registrant’s Annual Report on Form 2oiRthe year ended
December 31, 2009 and incorporated herein by nefede

Sixteenth Supplemental Indenture relating to tl26% Peso Denominated Senior Notes due 2043 amerfgdgistrant, The
Bank of New York Mellon, as Trustee, Registrar, iRgyAgent and Transfer Agent, the Bank of New Ybt&llon, London
Branch, as London Paying Agent and the Bank of Newk Mellon (Luxembourg) S.A., as Luxembourg Paygent and
Transfer Agent, dated as of May 14, 2013 (previptildd with the Securities and Exchange CommissisiExhibit 4.1 to the
Registrar’s Form K filed on May 14, 2013 and incorporated hereirréfgrence)

Form of Indemnity Agreement between the Registaaut its directors and executive officers (previgdied with the
Securities and Exchange Commission as Exhibit ttthe Registrant’s Registration Statement on Fé+#n(File number 33-
69636), as amended, and incorporated herein brerefe).

Amended and Restated Collateral Trust Agreemeteddas of June 13, 1997, as amended, among PanAZofairation,
Hughes Communications, Inc., Satellite Company, Lih@ Registrant and IBJ Schroder Bank and Trust@my (previously
filed with the Securities and Exchange Commiss®amExhibit to the Registrant’s Annual Report annfr 20-F for the year
ended December 31, 2001 and incorporated hereiafeyence)

Amended and Restated Bylaws (Estatutos Socialdshof/a, S. de R.L. de C.V. (“Innova”) dated a®ecember 22, 1998
(previously filed with the Securities and Excham@mmmission as an Exhibit to Innova’s Annual Report-orm 20-F for the
year ended December 31, 2004 and incorporatedrhieyeieference’

Administration Trust Agreement relating to Trust.6375, dated as of March 23, 2004, by and amawoNal Financiera,
S.N.C., as trustee of Trust No. 80370, Banco IrigUBsA., as trustee of Trust No. F/0553, Banco dtalide México, S.A., as
trustee of Trust No. 14520-1, Nacional Financi&&.C., as trustee of Trust No. 80375, Emilio Azaga Jean, Promotora
Inbursa, S.A. de C.V., the Registrant and GrupeWviekntro, S.A. de C.V. (as previously filed wittetSecurities and Exchan
Commission as an Exhibit to Schedules 13D or 13iD/Aespect of various parties’ to the Trust Agreat{&ile number 005-
60431) and incorporated herein by referen

English translation of Ps.2,100.0 million creditegment, dated as of March 10, 2006, by and amamayh, the Registrant and
Banamex (previously filed with the Securities angtlfiange Commission as Exhibit 4.7 to the 2005 F20# and incorporate
herein by reference

English summary of Ps.1,400.0 million credit agreatndated as of April 7, 2006, by and among Inntiva Registrant and
Banco Santander Serfin, S.A. (the “April 2006 Ctédjreement”) and the April 2006 Credit Agreement§panish)
(previously filed with the Securities and Excham@@mmission as Exhibit 4.7 to the 2005 Form 20-Fiacdrporated herein by
reference)

Third Amended and Restated Program License Agreemated as of January 22, 2009, by and betweevikal, S.A. de C.V
as successor in interest to Televisa Internaci@al, de C.V. and Univision Communications Inc.efpously filed with the
Securities and Exchange Commission on Februar@@ 2File number 0(-12610) and incorporated herein by referen

Full-Time Transponder Service Agreement, datedf &owember , 2007, by and among Inte@arporation, Intelsat
LLC, Corporacion de Radio y Television del NorteMéxico, S. de R. L. de C.V. and SKY Brasil Serg¢dda (previously
filed with the Securities and Exchange Commiss®ihibit 4.16 to the 2007 Form-F and incorporated herein by referen

Investment Agreement, dated as of December 20, @g@20Investment Agreement”), by and among theifeant, Televisa,
S.A. de C.V., Univision Communications Inc., Broasgting Media Partners, Inc., and UCI’s direct amtirect licensee
subsidiaries named therein (previously filed with 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
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Exhibit
Number

4.10

411

4.12

4.13

4.14*

4.15

4.16*

4.17*

4.18

4.19*

4.20

4.21*

Description of Exhibits

Amendment, dated as of February 28, 2011, to thestment Agreement, dated as of December 20, 231&nd among
Broadcasting Media Partners, Inc., BMPI Service&IlIC, Univision Communications Inc., the Registrand PayFV Venture,
Inc. (previously filed with the Securities and Eadge Commission as Exhibit 4.20 to the Registraftisual Report on Form
2C-F for the year ended December 31, 2010 and incatgdherein by reference

$1,125 million aggregate principal amount of 1.5%n@ertible Debentures due 2025 issued by Broadgpbtedia Partners,
Inc. pursuant to the Investment Agreement, dateaf Becember 20, 2010 (previously filed with the@déies and Exchange
Commission as Exhibit 4.21 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@beP010 and
incorporated herein by referenc

Amended and Restated Certificate of IncorporatioBroadcasting Media Partners, Inc. (previouslgdilwith the Securities al
Exchange Commission as Exhibit 4.22 to the Regisg@&nnual Report on Form 20-F for the year enBedember 31, 2010
and incorporated herein by referenc

Amended and Restated Bylaws of Broadcasting MeditnErs, Inc. dated as of December 20, 2010 (puslydiled 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 nefede

Amended and Restated Stockholders Agreement, datefiDecember 20, 2010, by and among Broadcalstetia Partners,
Inc., Broadcast Media Partners Holdings, Inc., dn Communications Inc., and certain stockhold@éiroadcasting Media
Partners, Inc. (previously filed with the Secustand Exchange Commission as Exhibit 4.24 to thggsRant’'s Annual Report
on Form 2F for the year ended December 31, 2010 and incatpdherein by referenct

Amendment, dated as of February 28, 2011, to thersted and Restated Stockholders Agreement, datfdecember 20,
2010, by and among Broadcasting Media Partners, Bnoadcast Media Partners Holdings, Inc., UnensCommunications
Inc., and certain stockholders of Broadcasting Mdhrtners, Inc. (previously filed with the Sedasitand Exchange
Commission as Exhibit 4.25 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@beP010 and
incorporated herein by referenc

Amended and Restated Principal Investor Agreentaiéd as of December 20, 2010, by and among Brstwdgaviedia
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 incomgatarein by reference

Amended and Restated 2011 Program License Agreendstet as of February 28, 2011, by and among Bale8.A. de C.V.
and Univision Communications Inc. (previously fileith the Securities and Exchange Commission astiitxh?27 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and incatpadherein by reference

Amendment to International Program Rights Agreemaaited as of December 20, 2010, by and among &ioivi
Communications Inc. and the Registrant (previofifg with the Securities and Exchange Commiss®izhibit 4.28 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and incatpadherein by reference

Amended and Restated 2011 Mexico License Agreerdated as of February 28, 2011, by and among Uaivis
Communications Inc. and Videoserpel, Ltd. (previgtited 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 incatpdterein by referenct

Letter Agreement, dated as of February 28, 201Bngyamong Televisa, S.A. de C.V., the Registradtldnivision
Communications Inc. (previously filed with the Saties and Exchange Commission as Exhibit 4.3G&Registrant’'s Annual
Report on Form Z-F for the year ended December 31, 2010 and incatpaherein by reference

Purchase and Assignment and Assumption Agreematetd cis of December 20, 2010, by and among Pay-@nfuve, Inc.,
TuTv LLC and Univision Communications Inc., soléy purposes of Section 1.4, Televisa, S.A. de Ca¥.successor to Visat,
S.A. de C.V. and Televisa Internacional, S.A. d€.Cand, solely for purposes of Section 1.5, thgiReant (previously filed
with the Securities and Exchange Commission ashibhi31 to the Registrant’s Annual Report on F@@AF for the year
ended December 31, 2010 and incorporated hereiafesence)
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Exhibit
Number

4.22

4.23

4.24

4.25

4.26

4.27

4.28

Description of Exhibits

English summary of Shareholdeesid Share Purchase Agreement, dated as of Decd®b2010 (and amended on April 7, 20
by and among Grupo Salinas Telecom, S.A. de C.\éxibb Media Investments, S.L., Sociedad UnipersdB&F Telecom
Holdings, S.A.P.l. de C.V., Orilizo Holding B.V. @rGrupo lusacell, S.A. de C.V. and Assignment Agrest with respect to the
Shareholders’ and Share Purchase Agreement, datefdAgril 7, 2011, by and among Mexico Media Invesnts S.L., Sociedad
Unipersonal, as assignor and Corporativo Vascoweo@a, S.A. de C.V., as assignee, with the conse@rupo Salinas Telecom,
S.A. de C.V., GSF Telecom Holdings, S.A.P.l. de CQfilizo Holding B.V. and Grupo lusacell, S.A. @eV. (previously filed
with the Securities and Exchange Commission astibhi32 to the Registrant’s Annual Report on F@@aF for the year ended
December 31, 2010 and incorporated herein by netede

English summary of Irrevocable Guaranty Trust Agreat, dated as of December 16, 2010 (and amendBécember 16, 2010
and April 7, 2011), by and among Grupo Salinas daig S.A. de C.V., México Media Investments, S&SF Telecom Holdings,
S.A.P.l. de C.V. and Banco Invex, S.A., Institucd@mBanca Mdltiple, Invex Grupo Financiero and gesient Agreement with
respect to the Irrevocable Guaranty Trust Agreendated as of April 7, 2011, by and among MexicallMdnvestments S.L.,
Sociedad Unipersonal, as assignor and Corporatasz® de Quiroga, S.A. de C.V., as assignee, witltdimsent of Grupo Salinas
Telecom, S.A. de C.V., GSF Telecom Holdings, S.Ade C.V. and Banco Invex, S.A., Institucion denBa Mdltiple, Invex
Grupo Financiero (previously filed with the Sedestand Exchange Commission as Exhibit 4.33 tdRingistrants Annual Repol
on Form 2-F for the year ended December 31, 2010 and incatpdherein by referenct

English Summary of Amendment and Restatement olinithenture, dated April 7, 2011, relating to theuance of the Series 1 and
Series 2 Debentures by GSF Telecom Holdings, Sadiéthénima Promotora de Inversion de Capital Vagiabth the consent of
Deutsche Bank México, Sociedad Andnima, InstituadérBanca Mdltiple, Division Fiduciaria and Assigemh Agreement with
respect to the Series 1 and Series 2 Debentures] daril 7, 2011, by and among Mexico Media Invesits S.L., Sociedad
Unipersonal, as assignor and Corporativo Vascouwe@a, S.A. de C.V., as assignee, with the conse®SF Telecom Holdings,
S.A.P.I. de C.V. and Deutsche Bank México, S.Astitacion de Banca Mdltiple, Division Fiduciariarépiously filed with the
Securities and Exchange Commission as Exhibit th3de Registrant’'s Annual Report on Form 20-Ftfar year ended
December 31, 2010 and incorporated herein by nefede

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegisarathBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banatpeeviously filed with the Securities and Exchar@ommission as Exhibit
4.35 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by referenct

English summary of Ps.800 million credit agreemdated as of March 23, 2011, between the RegisarashBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@ommission as Exhibit
4.36 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by reference

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegistrasthBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@ommission as Exhibit
4.37 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by referenct

English summary of Ps.2,500 million credit agreetndated as of March 30, 2011, between the Registrad BBVA Bancomer,
S.A., Institucién de Banca Mdiltiple, Grupo Finamoi@BVA Bancomer (previously filed with the Secig# and Exchange
Commission as Exhibit 4.38 to the Registrant’s AadriReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc
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Exhibit
Number

4.29

4.30

4.31

4.32

8.1

121
12.2
131
13.2
23.1

Description of Exhibits

English summary of Ps.2,500 million credit agreetnéated as of March 28, 2011, between the Registitad HSBC México,
S.A., Institucién de Banca Mdltiple, Grupo Finamoi&lSBC (previously filed with the Securities anxktBange Commission as
Exhibit 4.39 to the Registrant’s Annual Report anri 20-F for the year ended December 31, 2010ratporated herein by
reference)

English summary of Ps.2,000 million credit agreetnéated as of March 30, 2011, between the Regiséirad Banco Santander
(México), S.A., Institucion de Banca Mdltiple, Gaupinanciero Santander (previously filed with tlee&ities and Exchange
Commission as Exhibit 4.40 to the Registrant’s AalriReport on Form 20-F for the year ended Decer@be?010 and
incorporated herein by referenc

English summary of indenture, dated July 31, 2043ted to the issuance of Ps.7,000 million cornbvlerdebentures, by Tenedora
Ares, S.A.P.I de C.V., together with Banco Inveagci®dad Andnima, Institucién de Banca Multiple,ér\vGrupo Financiero,
Fiduciario, in its capacity as common represengafiv the holders of the debentur

English summary of call and put option agreemeated July 31, 2013, by and among Tenedora AresPS.Ale C.V., Thomas
Stanley Heather Rodriguez, Vamole Inversiones 2813,Sociedad Unipersonal and Arretis, S.A.P.ICdé.

List of Subsidiaries of Registrat

CEO Certification pursuant to Section 302 of theb&ae-Oxley Act of 2002, dated April 29, 201
CFO Certification pursuant to Section 302 of theb&ae-Oxley Act of 2002, dated April 29, 201
CEO Certification pursuant to Section 906 of theb8@ae-Oxley Act of 2002, dated April 29, 201
CFO Certification pursuant to Section 906 of theb@ae-Oxley Act of 2002, dated April 29, 201

Consent of PricewaterhouseCoopers, .

* Portions of this exhibit have been omitted arddiseparately with the Securities and Exchanger@iesion pursuant to a request for
confidential treatmen

Instruments defining the rights of holders of ceriasues of long-term debt of the Registrant aadonsolidated subsidiaries have not
been filed as exhibits to this Form 20-F becauseaatithorized principal amount of any one of sushés does not exceed 10% of the total
assets of the Registrant and its subsidiariesamsolidated basis. The Registrant agrees to fumisopy of each such instrument to the
Securities and Exchange Commission upon request.

(b) Financial Statement Schedules

All financial statement schedules relating to tlegiRtrant are omitted because they are not requirédcause the required informatior
material, is contained in the audited year-endnioia statements or notes thereto.
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SIGNATURE

The registrant hereby certifies that it meets fithe requirements for filing on Form 20-F and thdttas duly caused and authorized the
undersigned to sign this annual report on its Behal

GRUPO TELEVISA, S.A.B.

By: /s/ Salvi Rafael Folch Viadero

Name: Salvi Rafael Folch Viade
Title: Chief Financial Office

By: /s/ Jorge Lutteroth Echegoyen
Name: Jorge Lutteroth Echegoy
Title: Vice Presiden— Corporate Controlle

Date: April 29, 2014
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Report of Independent Registered Public Accountingrirm

To the Board of Directors and Stockholders of Grupdrelevisa, S.A.B.:

In our opinion, the accompanying consolidated badasheets and the related consolidated statenfeintsome, 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, 2013 and 2012, anck¢hits of their operations and their cash floarsefach of the three years in the period
ended December 31, 2013 in conformity with Inteioral Financial Reporting Standards as issued &yrtternational Accounting Standards
Board. Also in our opinion, the Company maintairiecall material respects, effective internal cohtver financial reporting as of
December 31, 2013, based on criteria establishédenmnal Control—Integrated Framework (1992) issbg the Committee of Sponsoring
Organizations of the Treadway Commission (COSO¥ Chmpany’s management is responsible for thesadial statements, for maintaining
effective internal control over financial reportiagd for its assessment of the effectiveness efnat control over financial reporting, included
in “Management’s Annual Report on Internal Contdser Financial Reporting” appearing in Item 15. @aesponsibility is to express opinions
on these financial statements and the Companygsnat control over financial reporting based on iotegrated audits. We conducted our
audits in accordance with the standards of thei@@admpany Accounting Oversight Board (United StateAmerica) and International
Standards on Auditing. Those standards requirevtbgilan and perform the audits to obtain reas@nab$urance about whether the financial
statements are free of material misstatement amth&h effective internal control over financial ogfing was maintained in all material
respects. Our audits of the financial statemertisided examining, on a test basis, evidence suppdite amounts and disclosures in the
financial statements, assessing the accountingiptas used and significant estimates made by neanagt, 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 reasonablesaesuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegeinerally accepted accounting princip
A companys internal control over financial reporting inclsdbose policies and procedures that (i) pertathéanaintenance of records tha
reasonable detail, accurately and fairly refleettitansactions and dispositions of the assetsofdmpany; (ii) provide reasonable assurance
that transactions are recorded as necessary tatg@aparation of financial statements in accor@anwith generally accepted accounting
principles, and that receipts and expendituree®tbmpany are being made only in accordance witioaization of management and direc
of the company; and (iii) provide reasonable assgaegarding prevention or timely detection ofutharized acquisition, use, or disposition
of the company’s assets that could have a maffiadt on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or detisstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

PricewaterhouseCoopers, S.C.

/sl C.P.C. Jorge Lépez de Cardenas Melgar
Audit Partner

México, D.F.

April 29, 2014
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Financial Position
As of December 31, 2013 and 2012
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

Notes 2013 2012
ASSETS
Current asset:
Cash and cash equivalel 6 Ps 16,692,03 Ps 19,063,32
Temporary investmen 6 3,722,971 5,317,291
Trade notes and accounts receivable 7 20,734,13 18,982,27
Other accounts and notes receivable, 2,405,87. 2,475,53:
Derivative financial instrumen 14 3,447 2,37¢
Due from affiliated companie 19 1,353,64. 1,436,809
Transmission rights and programmi 8 4,970,60: 4,462,34
Inventories, ne 1,718,36! 1,508,58.
Other current asse ___1,606,67. _1,389,12
Total current asse 53,207,74 54,637,75.
Non-current asset:
Accounts receivabl — 334,77!
Derivative financial instrumen 14 4,941 12,627
Transmission rights and programmi 8 9,064,84! 6,435,60!
Investments in financial instrumer 9 38,016,40 20,867,62.
Investments in joint ventures and associ 10 18,250,76. 22,111,31
Property, plant and equipment, | 11 53,476,47 48,267,32
Intangible assets, n 12 11,382,31 11,126,79
Deferred income taxe 23 10,608,77. 1,100,73.
Other asset 96,65¢ 102,60:
Total nor-current assetl 140,901,17 110,359,39
Total asset Ps 194,108,92 Ps 164,997,15

The accompanying notes are an integral part oktheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Financial Position

As of December 31, 2013 and 2012

(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

LIABILITIES
Current liabilities:
Shor-term debt and current portion of Ic-term deb
Current portion of finance lease obligatic
Trade payable
Customer deposits and advan
Income taxes payab
Other taxes payab
Interest payabl
Employee benefit
Due to affiliated companie
Derivative financial instrumen
Other accrued liabilitie
Total current liabilities

Non-current liabilities:
Long-term debt, net of current portic
Finance lease obligations, net of current por
Derivative financial instrumen
Customer deposits and advan
Income taxes payab
Other lon¢-term liabilities
Pos-employment benefit
Total nor-current liabilities
Total liabilities

EQUITY

Capital stock

Additional paic-in-capital

Retained earning

Accumulated other comprehensive income,
Shares repurchas:

Equity attributable to stockholders of the Comp
Non-controlling interest:

Total equity
Total liabilities and equit

The accompanying notes are an integral part oktheasolidated financial statements.
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Notes 2013

13 Ps 312,71!
13 424,69¢
10,719,48

21,962,84

642,38!

1,050,03!

796,22¢

857,90

183,28!

14 —

3,333,49.

40,283,06

13 59,743,10
13 4,494 54
14 335,33t
474,01:

23 6,800,801
3,318,80:

15 79,81(
75,246,42

115,529,48

16 4,978,12
15,889,81

17 56,897,88
17 3,394,05.
16 (12,848,44)
68,311,43

18 10,267,99
78,579,43

Ps 194,108,92

2012

Ps 375,001
439,25
8,594,13
21,215,86
512,59
843,22!
741,81¢
783,45¢
27,46
1,17¢
2,642,611
36,176,61

52,616,41
4,531,809
351,58
769,30
372,07
1,605,81!
38,85:
60,285,93
96,462,54

4,978,12
15,889,81
51,073,39

1,805,88.
(13,103,22)
60,644,00
7,890,509
68,534,60

Ps 164,997,15



GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Income
For the Years ended December 31, 2013, 2012 and 201

(In thousands of Mexican Pesos, except per CPO amus) (Notes 1, 2 and 3)

Notes 2013 2012 2011
Net sales 25 Ps 73,790,71 Ps 69,290,40 Ps 62,581,54
Cost of sale: 20 39,602,42 36,795,94 33,486,01
Selling expense 20 7,280,64! 6,251,77. 5,500,62!
Administrative expense 20 8,086,15: 7,452,70 6,727,56.
Income before other expen 25 18,821,48 18,789,98 16,867,33
Other expense, n 21 (83,15() (650,439 (593,66
Operating incomi 18,738,33 18,139,55 16,273,67
Finance expens 22 (5,086,97)) (4,522,18) (5,787,49)
Finance incom: 22 5,971,68! 1,171,69: 1,146,510
Finance income (expense), | 884,71 (3,350,49) (4,640,97))
Share of loss of joint ventures and associates 10 (5,659,96) (666,60:) (449,31
Income before income tax 13,963,08 14,122,45 11,183,38
Income taxe: 23 3,728,96. 4,053,29: 3,226,06
Net income Ps 10,234,12 Ps 10,069,16 Ps 7,957,31
Net income attributable t
Stockholders of the Compal Ps 7,748,27 Ps 8,760,63 Ps 6,665,93
Non-controlling interest: 18 2,485,84 1,308,53: 1,291,37
Net income Ps 10,234,12 Ps 10,069,16 Ps 7,957,31
Basic earnings per CPO attributable to stockholdétee Compan: 24 Ps 2.71 Ps 3.0¢€ Ps 2.3
Diluted earnings per CPO attributable to stockhddd the Compan 24 Ps 2.5C Ps 2.8: Ps 2.2¢

The accompanying notes are an integral part obthessolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Comprehensive Income
For the Years Ended December 31, 2013, 2012 and 201
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

Notes 2013 2012 2011
Net income Ps 10,234,12 Ps 10,069,16 Ps 7,957,31
Other comprehensive income (los
Items that will not be reclassified to incon
Remeasurement of premployment benefit obligatior 15 133,86: (75,06%) 2,21¢
Items that may be subsequently reclassified tonme:
Exchange differences on translating foreign opens 64,59 (287,34 241,72!
Equity instrument: 9 254,66: 212,94¢ —
Cash flow hedge 17,02t (141,099 150,01t
1.5% Convertible debentures due 2025 issued by 9 592,81( 1,202,48! 545,13t
Convertible debentures issued by G
(Loss) gain from changes in fair val 9 — (1,628,67)) 695,67!
Reclassification to other finance expe! 9 — 933,00( —
Convertible debt instruments issued by A 9 100,33: — —
Long-term debt instrument issued by A 9 (54,189 — —
Available-for-sale investment 9 987,67: 377,86: (402,18)
Share of other comprehensive income (loss) of joint
ventures and associal 10 105,25¢ 50,60¢ (37,319
Othercomprehensive income before income te 2,202,033 644,72! 1,195,26
Income taxe: 23 (602,68) (183,479) (344,169
Other comprehensive incor 1,599,34 461,25 851,10(
Total comprehensive incon Ps 11,833,47 Ps 10,530,41 Ps 8,808,41!
Total comprehensive income attributable
Stockholders of the Compa Ps 9,336,44 Ps 9,243,31! Ps 7,442,60:
Non-controlling interest: 18 2,497,02 1,287,10! 1,365,81.
Total comprehensive incon Ps 11,833,47 Ps 10,530,41 Ps 8,808,41!

The accompanying notes are an integral part obtheasolidated financial statements.
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Balance at January 1, 201:
Dividends

Shares issue

Shares repurchas

Sale of share

Acquisition of a no-controlling interest it

Cablemas (Note :

Stocl-based compensatic

Other adjustments to n-controlling
interests

Comprehensive incomr

Balance at December 31, 201

Dividends

Share cancellatio

Shares repurchas

Sale of share

Stocl-based compensatic

Other adjustments to n-controlling
interests

Comprehensive incon

Balance at December 31, 201

Dividends

Adjustment for adoption of IAS 19,
amended (Note 1 (t

Shares repurchas

Sale of share

Stocl-based compensatic

Other adjustments to non-controlling
interests

Comprehensive incon

Balance at December 31, 201

GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Consolidated Statements of Changes in Equity

For the Years Ended December 31, 2013, 2012 and 201

(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

Accumulated

Equity

Other Attributable to
Capital Comprehensive Non-
Stock Issuec  Additional Retained Shares Stockholders  controlling
Paid-in Earnings Income Repurchasec of the Interests
(Note 16) Capital (Note 17) (Note 17) (Note 16) Company (Note 18) Total Equity
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
— — (1,023,01) — — (1,023,01) (2,202,24) (3,225,25)
120,78 10,379,21 — — — 10,500,00 (39,459 10,460,54
— — — — (11,442,74)  (11,442,74) — (11,442,74)
— — (697,46") — 1,627,65! 930,18t — 930,18t
36,23¢ 1,666,08; (1,595,79) — — 106,52! (470,079) (363,55)
— — 649,32! — — 649,32! — 649,32!
— — — — — — 31,86: 31,86
— — 6,665,93 776,66 — 7,442,60: 1,365,81. 8,808,41.
5,040,80:  15,889,81  45,492,62 1,323,20.  (15,971,71) 51,774,74 7,314,63; 59,089,37
— — (1,002,69) — — (1,002,69) (672,989 (1,675,68)
(62,682 — (1,929,03) — 1,991,71. — — —
— — — — (533,039 (533,039 — (533,039
— — (876,77Y) — 1,409,81 533,03t — 533,03
— — 628,63 — — 628,63 — 628,63
— — — — — — (38,14¢) (38,14¢)
— — 8,760,63 482,68. — 9,243,31! 1,287,10 10,530,41
4,978,12  15,889,81  51,073,39 1,805,88  (13,103,22) 60,644,00 7,890,59! 68,534,60
— — (2,168,38) — — (2,168,38) (118,239 (2,286,62)
— — (101,819 — — (101,819 (1,08¢) (102,907
— — — — (1,057,08) (1,057,08) — (1,057,08)
— — (254,77Y) — 1,311,85: 1,057,08: — 1,057,08:
— — 601,18: — — 601,18: — 601,18:
— — — — — — (300) (300
— — 7,748,27 1,588,16 — 9,336,441 2,497,02 11,833,47
Ps 4,978,120 Ps 15,889,81 Ps56,897,88 Ps. 3,394,05 Ps(12,848,44) Ps 68,311,43 Ps 10,267,99 Ps 78,579,43

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, 2013, 2012 and 201
(In thousands of Mexican Pesos) (Notes 1, 2 and 3)

F-8

2013 2012 2011
Operating Activities:
Income before income tax Ps 13,963,08 Ps 14,122,45 Ps 11,183,38
Adjustments to reconcile income before income tagawet cash
provided by operating activitie
Share of loss of joint ventures and associ 5,659,96. 666,60: 449,31¢
Depreciation and amortizatic 9,846,36! 8,474,241 7,361,55:
Write-off and other amortization of ass 185,08 221,20: 275,79:
Impairment of lon-lived asset: 59,64¢ — —
Disposition of property, plant and equipm: 236,66° 270,55¢ 61,63:
Provision for doubtful accounts and w-off of receivable: 873,09° 814,15! 689,05
Pos-employment benefit 143,13: 183,52: 93,56
Interest income (192,719 (106,529 (226,769)
Stock-based compensatic 601,18: 628,63° 649,32!
Derivative financial instrument (4,841,73) 152,90¢ 899,41(
Gain on disposition of investmer — (24,85¢) —
Interest expens 4,803,15! 4,369,27! 4,174,45!
Unrealized foreign exchange loss (gain), 128,61 (540,309 952,44(
31,465,54 29,231,87 26,563,15
Increase in trade notes and accounts receivall (2,604,15) (594,479 (2,097,43)
Increase in transmission rights and programr (3,133,651 (599,759 (1,355,91)
Decrease (increase) in due from affiliated compamet 154,30: (1,057,78) (134,59)
Increase in inventorie (238,76() (27,207 (113,27
(Increase) decrease in other accounts and noteiwabte and other
current assel (2,290,651 (761,179 1,367,36
Increase (decrease) in trade payi 2,159,41. 711,15! (21,167
Increase in customer deposits and adva 448,72! 608,64" 2,269,05;
Increase (decrease) in other liabilities, taxesaplyand deferred tax 2,639,72. (834,29) 112,78!
Increase in po-employment benefit 404 414,23( 36,23¢
Income taxes pai (4,794,69) (4,535,14) (3,622,58)
(7,659,34) (6,675,80) (3,559,53)
Net cash provided by operating activit 23,806,20 22,556,06. 23,003,62
Investing activities:
Temporary investments, n 1,604,32 170,39¢ 5,238,41
Due from affiliated companies, n 9,88: (18,140 (64,800
Held-to-maturity and availab-for-sale investment (517,199 (274,959 (313,85)
Disposition of hel-to-maturity and availab-for-sale investment 263,73° 308,64 580,79:
Investments in financial instrumer (9,492,74.) — —
Investment in convertible debentu — — (19,229,05)
Equity method and other investme (1,588,92) (452,02) (2,907,47)
Disposition of equity method and other investme — 12,83( 66,31(
Investments in property, plant and equiprr (14,870,67) (11,428,42) (9,668,50)
Disposition of property, plant and equipm: 169,21¢ 336,27¢ 529,97(
Investments in intangible ass: (824,079 (822,02) (464,150
Net cash used in investing activiti (25,246,45) (12,167,42) (25,232,34)



Financing activities:

Long-term Mexican bank 493,38: 239,40( 9,700,001
Issuance of Senior Notes due 2( 6,437,20. — —
Repayment of Senior Notes due 2( — — (898,77¢)
Prepayment of bank loan facility (Empresas Cabiénmjs — — (2,700,13)
Repayment of Mexican peso d¢ (375,000 (1,020,001 (410,000
Capital lease paymen (376,159 (645,189 (332,677
Interest paic (4,681,671 (4,355,869 (4,067,16)
Repurchase of capital sto (1,057,08) (533,03¢) (942,74()
Sale of capital stoc 1,057,08. 533,03¢ 930,18t
Dividends paic (2,168,38) (1,002,69) (1,023,01)
Non-controlling interest: (112,65) (672,989 (2,649,27)
Derivative financial instrumen (140,539 (90,466 (149,519
Net cash used in financing activiti (923,81) (7,547,79) (2,543,10)
Effect of exchange rate changes on cash and casbaéts (7,227%) (53,440 105,21«
Net (decrease) increase in cash and cash equis (2,371,29) 2,787,40. (4,666,60)
Cash and cash equivalents at beginning of 19,063,32 16,275,92 20,942,53
Cash and cash equivalents at end of" Ps. 16,692,0: Ps. 19,063,3: Ps. 16,275,92

Non-cash transactions:

The principal non-cash transactions in 2013 induge impairment adjustment to the Group’s jointtuem investment in GSF (see Note 3); a
favorable change in fair value in the Group’s inweent in Convertible Debentures of BMP (see Noteaf}l the acquisition of assets under
lease agreements recognized as finance leaseNd@se®13 and 19). The principal non-cash transastio 2012 and 2011 included the
acquisition in 2012 of property and equipment ardrigible assets under lease agreements recogrifathnce leases (see Notes 11, 13 and
19); and the issuance of shares of the Compan@id as consideration for the acquisition of a nontwlling interest in Cablemas (see Notes
3 and 16).

The accompanying notes are an integral part oktheasolidated financial statements.
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GRUPO TELEVISA, S.A.B. AND SUBSIDIARIES

Notes to Consolidated Financial Statements
For the Years Ended December 31, 2013, 2012 and 201
(In thousands of Mexican Pesos, except per CPO, pghare, par value and exchange rate amounts)

1. Corporate Information

Grupo Televisa, S.A.B. (the “Company”) is a limitiability public stock corporation (“Sociedad Anéma Bursatil” or “S.A.B."),
incorporated under the laws of Mexico. Pursuarh#oterms of the Company’s bylaws (“Estatutos Sesfdits corporate existence continues
through 2106. The shares of the Company are lmteldraded in the form of “Certificados de Pargidn Ordinarios” or “CPOs” on the
Mexican Stock Exchange (“Bolsa Mexicana de Valoresiter the ticker symbol TLEVISA CPO, and in tenfi of Global Depositary Shares
or GDSs, on the New York Stock Exchange, or NY Stelen the ticker symbol TV. The Company’s principagcutive offices are located at
Avenida Vasco de Quiroga 2000, Colonia Santa Fe10México, D. F., México.

Grupo Televisa, S.A.B. together with its subsidiar{collectively, the “Group”) is the largest med@ampany in the Spanish-speaking
world based on its market capitalization and a mpgoticipant in the international entertainmensiness. It operates four broadcast channi
Mexico City and distributes its audiovisual contéwbugh different platforms in Mexico, producesl alistributes 24 pay-TV brands for
distribution in Mexico and the rest of the worlddaexports its programs and formats to the UnitadieS through Univision Communications
Inc. (“Univision”) and to other television networksover 50 countries. The Group is also an agtiasicipant in Mexico’s telecommunications
industry. It has a majority interest in Sky, a liegddirect-to-home satellite television system @piag in Mexico, the Dominican Republic and
Central America, and in four telecommunicationsihesses: Cablevisién, Cablemas, TVI, and Bestakwbifer pay-TV, video, voice and
broadband services. The Group also has interestaigazine publishing and distribution, radio prdawcand broadcasting, professional sp
and live entertainment, feature-film production aigtribution, the operation of a horizontal Interportal, and gaming. In addition, the Group
has a 50% equity stake in GSF Telecom Holdings,5lAde C.V. (“GSF"), the controlling company ofupo lusacell, S.A. de C.V.
(“lusacell”), Mexico’s third mobile telecom providbased on its subscribers. In the United StalbesGroup has equity and debentures that,
upon conversion and subject to any necessary aglpiravn the Federal Communications Commission eimited States, would represent
approximately 38% on a fully-diluted, as-covertedis of the equity capital in Broadcasting Mediaras, Inc. (“BMP”), the controlling
company of Univision, the leading media companyisgrthe United States Hispanic market.

2. Accounting Policies

The principal accounting policies followed by theoGp and used in the preparation of these congelidinancial statements are
summarized below.

(a) Basis of Presentation

As required by regulations issued by the Mexicankdag and Securities Commission (“Comision Naciddahcaria y de Valores”) for
listed companies in Mexico, beginning on Januarg01,2, the Group discontinued using Mexican FirariReporting Standards (“Mexican
FRS") as issued by the Mexican Financial Repor8tandards Board (“Consejo Mexicano de Normas d&mdcion Financiera” or “CINIF”)
and began using International Financial Reportitam&ards (“IFRSs”) as issued by the Internationad\inting Standards Board (“IASB”) for
financial reporting purposes. IFRSs comprise:r(igtnational Financial Reporting Standards (“IFR&) International Accounting Standards
(“IAS™); (i) IFRS Interpretations Committee (“IFIC”) Interpretations; and (iv) Standing Interpréaats Committee (“SIC”) Interpretations.

The consolidated financial statements of the Gramipf December 31, 2013 and 2012, and for the wratsd December 31, 2013, 2012
and 2011, are presented in accordance with IFR&s@asd by the IASB. Through December 31, 201 ktmesolidated financial statements of
the Group were reported in accordance with MexERS.

The consolidated financial statements have beguaped on a historical cost basis, except by thesarement at fair value of temporary
investments, derivative financial instruments, klde-for-sale financial assets, and equity finahitistruments as described below.
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The preparation of consolidated financial statemé@ntonformity with IFRSs requires the use of @ercritical accounting estimates. It
also requires management to exercise its judgmethiei process of applying the Group accountingcpsi Changes in assumptions may he
significant impact on the consolidated financialtsinents in the period the assumptions changedadsinent believes that the underlying
assumptions are appropriate. The areas involvimigtezer degree of judgment or complexity, or arehsne estimates and assumptions are
significant to the Group’s financial statements diszlosed in Note 5 to these consolidated findrst&ements.

These consolidated financial statements were aiztitbfor issuance on April 8, 2014, by the Grouptsef Financial Officer.

(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

Subsidiaries are all entities over which the Comygaas control. The Group controls an entity whes ihexposed to, or has rights to,
variable returns from its involvement with the gnind has the ability to affect those returnstigioits power over the entity. The existence
and effects of potential voting rights that arerently exercisable or convertible are consideredméssessing whether or not the Company
controls another entity. The subsidiaries are clhsted from the date on which control is obtaitlydhe Company and cease to consolidate
from the date on which said control is lost.

The Group applies the acquisition method to acctambusiness combinations. The consideration feaired for the acquisition of a
subsidiary is the fair values of the assets traredfe the liabilities incurred to the former ownefghe acquiree and the equity interests issued
by the Group. The consideration transferred indutie fair value of any asset or liability resudtinom a contingent consideration
arrangement. ldentifiable assets acquired anditiabiand contingent liabilities assumed in a hass combination are measured initially at
their fair values at the acquisition date. The @reecognizes any non-controlling interest in thguaiee on an acquisition-by-acquisition basis

Acquisition-related costs are expensed as incurred.

Goodwill is initially measured as the excess ofdhgregate of the consideration transferred anéaihgalue of non-controlling interest
over the net identifiable assets acquired andliies assumed. If this consideration is lower titiae fair value of the net assets of the subsi
acquired, the difference is recognized in incomss.

Changes in ownership interests in subsidiaries vath change of control

Transactions with non-controlling interests thatad result in loss of control are accounted foeasity transactions — that is, as
transactions with the owners in their capacity wsers. The difference between fair value of anysaeration paid and the relevant share
acquired of the carrying value of net assets obthusidiary is recorded in equity. Gains or logseslisposals to non-controlling interests are
also recorded in equity.

Disposal of subsidiaries

When the Company ceases to have control any retaiberest in the entity is re-measured to its ¥alue at the date when control is lost,
with the change in carrying amount recognized ofipor loss. The fair value is the initial carrgimmount for the purposes of subsequently
accounting for the retained interest as an as®qga@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. |
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(6)
@)

®)
(9)

At December 31, 2013, 2012 and 2011, the main disgs of the Company were as follows:

Company's
Ownership
Business

Entity Interest (1) Segment (2)
Grupo Telesistema, S.A. de C.V. and subsidiaries 10C% Content
Televisa, S.A. de C.V“Televis?') (3) 10C% Content
G-Televis+D, S.A. de C.V. (3 10C% Content
Multimedia Telecom, S.A. de C.V. (. 10C% Content
Editorial Televisa, S.A. de C.V. and subsidia 10C% Publishing
Innova, S. de R.L. de C.V. and subsidiaries (ctilety, “Sky")

(5) 58.7% Sky
Empresas Cablevision, S.A.B. de C.V. and subs&hari

(collectively,“Empresas Cablevisi”) (6) 51% Telecommunicatior
The subsidiaries engaged in the Cablemas busioceksctively,

“Cablemd”) (7) 10C% Telecommunicatior
Television Internacional, S.A. de C.V. and subsida

(collectively,“TVI") (8) 50% Telecommunicatior
Cablestar, S.A. de C.V. and subsidiaries 66.1% Telecommunicatior
Corporativo Vasco de Quiroga, S.A. de C.V. ( 10C% Telecommunicatior
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 Radiépolis, S.A. de C.V. and subsidiarid3 50% Other Businesse
Televisa Juegos, S.A. de C.V. and subsidie 10C% Other Businesse

Percentage of equity interest directly or indingtiéld by the Company in the parent company ottiresolidated entity

See Note 25 for a description of each of the G's business segmen

Televisa, S.A. de C.V. and-TeleviseD, S.A. de C.V. are direct subsidiaries of Grupte3istema, S.A. de C.\

Multimedia Telecom, S.A. de C.V. is a indirect sdizy of Grupo Telesistema, S.A. de C.V. throudfich it owns 8% of the capital stock of BMP and ntains ar
investment in Convertible Debentures issued by B

Innova, S. de R.L. de C.V. is an indirect mi#&ygowned subsidiary of the Company and a diregonitg-owned subsidiary of Innova Holdings, S.dé.Rle C.V. Sky is a
satellite television provider in Mexico, Central &nita and the Dominican Republic. Although the Camypholds a majority of Sky’s equity and designat®esajority of the
members of Sky’s Board of Directors, the non-cdtitrg interest has certain governance and vetasighSky, including the right to block certainrisactions between the
companies in the Group and Sky. These veto rigktpm@tective in nature and do not affect deciseimsut the relevant activitie

Empresas Cablevision, S.A.B. de C.V. is an indineajority-owned subsidiary of the Company and a direct mg-owned subsidiary of Editora Factum, S.A. de C
Cablemas, S.A. de C.V., the former holding compafrtyre subsidiaries engaged in the Cablemas bissimésch includes the operation of telecommunicatietworks
covering 50 cities of Mexico, was merged into tlerPany on April 29, 2011. As a result of this merglee Company became the direct holding compariesubsidiaries
engaged in the Cablemas business (see Nc

TVl is an indirect subsidiary of the Company andiract subsidiary of Cable TV Internacional, S.&.@.V. The Company consolidates TVI because it exppthe majority
of the members of the Board of Directc

Cablestar, S.A. de C.V. is an indirect majc-owned subsidiary of Empresas Cablevisién, S.A.BCdé and a direct majori-owned subsidiary of Milar, S.A. de C.

(10) Corporativo Vasco de Quiroga, S.A. de C.V. is adisubsidiary of the Company through which the gamy owns 50% of the capital stock of G:
(11) Sistema Radiopolis, S.A. de C.V. (“Radiépdlis’an indirect subsidiary of the Company. The @any controls Radidpolis as it has the right tocémithe majority of the

members of the Board of Directo
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The Group’s Content, Sky and Telecommunicationsnegqs, as well as the Group’s Radio business, whiokported in the Other
Businesses segment, require concessions (licegisaged by the Mexican Federal Government for edfiiterm, subject to renewal in
accordance with Mexican law. Also, the Group’s Gagrbhusiness, which is reported in the Other Buse®segment, requires a permit grante
by the Mexican Federal Government for a fixed tesubject to renewal in accordance with Mexican ladditionally, the Group’s Sky
businesses in Central America and the DominicaruBleprequire concessions (licenses) or permitstgdiby local regulatory authorities fo
fixed term, subject to renewal in accordance wattal laws. The concessions and licenses held bgthap are not subject to pricing
regulations. At December 31, 2013, the expiratiates of the Group’s concessions and permits wef@alaws:

Segment Expiration Dates
Content In 2021
Sky Various from 2015 to 202
Telecommunication Various from 2014 to 204
Other Businesse
Radio Various from 2015 to 202
Gaming In 2030

(c) Investments in Joint Ventures and Associates

Investments in joint arrangements are classifiegither joint operations or joint ventures depegdin the contractual rights and
obligations of each investor. Joint ventures aosé¢hjoint arrangements where the Group exercigssgontrol with other stockholder or more
stockholders without exercising control individyaldnd have rights to the net assets of the jonangements. Associates are those entities
which the Group has significant influence but nmitcol, generally those entities with a shareha@difibetween 20% and 50% of the voting
rights. Investments in joint ventures and assosiate accounted for using the equity method of @airng. Under the equity method, the
investment is initially recognized at cost, and ¢herying amount is increased or decreased to rézeghe investor’'s share of the net assets o
the investee after the date of acquisition.

As of December 31, 2013 and 2012, the Group hagkinvents in joint ventures and associates, inadudif0% joint interest in GSF and
an 8% interest in BMP. GSF is the parent compariysscell, a provider of telecommunication servigesnarily engaged in providing mob
services throughout Mexico; and BMP is the parembgany of Univision, the premier Spanish-languageliammcompany in the United States
(see Notes 3, 9 and 10).

The Group recognizes its share of losses of a y@nture or an associate up to the amount of iiigliinvestment, 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 suarantees. If a joint venture or an associate fdclvthe Group had recognized a share of
losses up to the amount of its guarantees genaratéscome in the future, the Group would not gggee its share of this net income until the
Group first recognizes its share of previously eogmnized losses.

If the Group’s share of losses of a joint venturam associate equals or exceeds its intereseimtiestee, the Group discontinues
recognizing its share of further losses. The irgieirea joint venture or an associate is the caggmount of the investment in the investee
under the equity method together with any othegitarm investment that, in substance, form pathefGroup$ net investment in the invest
After the Groups interest is reduced to zero, additional lossegpaovided for, and a liability is recognized, otdythe extent that the Group |
incurred legal or constructive obligations or madgments on behalf of the joint venture or asseciat

(d) Segment Reporting

Operating segments are reported in a manner censistth the internal reporting provided to the @t executive officers (“chief
operating decision makers”) who are responsiblafiecating resources and assessing performanaafdr of the Group’operating segmen
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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 (“functibourrency”). The presentation and functional enay of the Grou consolidated financi
statements is the Mexican peso, which is useddmptiance with its legal and tax obligations.

Transactions and balances

Foreign currency transactions are translated hedunctional currency using the exchange rategailineg at the dates of the transactions
or measurement where items are re-measured. Farapange gains and losses resulting from theesattit of such transactions and from the
translation at year-end exchange rates of monatagts and liabilities denominated in foreign qwies are recognized in the income
statement as part of finance income or expensepexechen deferred in other comprehensive inconmguabfying cash flow hedges and
qualifying net investment hedges.

Changes in the fair value of monetary securitiesod@nated in foreign currency classified as avdddbr sale are analyzed between
exchange differences resulting from changes irathertized cost of the security and other changéiseirctarrying amount of the security.
Translation differences related to changes in amexttcost are recognized in income or loss, andrathanges in carrying amount are
recognized in other comprehensive income or loss.

Translation of Non-Mexican subsidiaries’ financiastatements

The financial statements of all the Group entitiext have a functional currency different from gresentation currency are translated
the presentation currency as follows: (a) asseaddiahilities are translated at the closing ratéhatdate of the statement of financial position;
(b) income and expenses are translated at averaharege rates (unless this average is not a reblsoapproximation of the cumulative effect
of the rates prevailing on the transaction dateshich case income and expenses are 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 ssaerd liabilities of the foreign entity
and translated at the closing rate. Translatiofeifices arising are recognized in other comprebeirecome 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 ddriitial position date for monetary assets and It&s| and historical exchange rates for
nonmonetary items, with the related adjustmentitket! in the consolidated statement of income asiecor finance expense.

Beginning in the third quarter of 2011, the Grogsidnated as an effective hedge of foreign exchargesure a portion of the
outstanding principal amount of its U.S. dollar derinated long-term debt in connection with its ineestment in shares of common stock of
BMP, which amounted to U.S.$218.9 million (Ps.2,882) and U.S.$197.7 million (Ps.2,539,814) as eé@&@nber 31, 2013 and 2012,
respectively. Consequently, any foreign exchange gialoss attributable to this designated heddpmg-term debt is credited or charged
directly to other comprehensive income or loss esraulative result from foreign currency translat{see Notes 3, 9 and 23).

(f) Cash and Cash Equivalents and Temporary Invesins

Cash and cash equivalents consist of cash on mahdlkhighly liquid investments with an originabtarity of three months or less at the
date of acquisition. Cash is stated at nominalevalod cash equivalents are measured at fair vahgethe changes in the fair value are
recognized in the income statement.

Temporary investments consist of short-term investisin securities, including without limitationtdevith a maturity of over three
months and up to one year at the date of acquisisitmck and other financial instruments, or a cowatfion thereof, as well as current maturi
of noncurrent held-to-maturity securities. Tempygliavestments are measured at fair value with cbaurg fair value recognized in the income
statement, except the current maturities of nometuitheld-to-maturity securities which are measategimortized cost.

As of December 31, 2013 and 2012, cash equivatarddemporary investments primarily consisted x#di short-term deposits and
corporate fixed income securities denominated . dollars and Mexican pesos, with an average yielipproximately 0.12% for U.S. dollar
deposits and 4.12% for Mexican peso deposits i3 28dd approximately 0.23% for U.S. dollar depoaitd 4.56% for Mexican peso deposits
in 2012.
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(g) Transmission Rights and Programming

Programming is comprised of programs, literary wgogkoduction talent advances and films.

Transmission rights and literary works are valuethe lesser of acquisition cost and net realizablae. Programs and films are value
the lesser of production cost, which consists aiproduction costs and production overhead netdealizable value. Payments for
production talent advances are initially capitadized subsequently included as direct or indirestscof program production.

The Group’s policy is to capitalize the productmosts of programs which benefit more than one drperéod and amortize them over
the expected period of future program revenuesthasehe Company’s historical revenue patternsifoilar productions.

Transmission rights, programs, literary works, prcébn talent advances and films are recordedauisition or production cost. Cost of
sales is calculated for the month in which suchdnaission rights, programs, literary works, prodrctalent advances and films are matched
with related revenues.

Transmission rights are amortized over the livethefcontracts. Transmission rights in perpetuieyamortized on a straight-line basis
over the period of the expected benefit as detexthby past experience, but not exceeding 25 years.

(h) Inventories

Inventories of paper, magazines, materials andlgggre recorded at the lower of cost or its eratization value. The net realization
value is the estimated selling price in the noromirse of business, less costs estimated to cotitistle. Cost is determined using the
average cost method.

(i) Financial Assets

The Group classifies its financial assets in tHimfang categories: loans and receivables, helditturity investments, fair value through
income and available-for-sale financial assets. diassification depends on the purpose for whiehfitheancial assets were acquired.
Management determines the classification of itarfal assets at initial recognition.

Loans and Receivables

Loans and receivables are non-derivative finarasakts with fixed or determinable payments thahatejuoted in an active market.
Loans and receivables are initially recognizedhat\alue plus transaction costs and subsequeathed at amortized cost using the effective
interest method, with changes in carrying valuegeized in the income statement in the line whidshappropriately reflects the nature of
item or transaction. They are included in currexsieds, except for maturities greater than 12 maaftes the end of the reporting period. These
are classified as non-current assets. The Groopissland receivables are presented as “trade andesccounts receivable” and “other
accounts and notes receivable” in the consolidstiziement of financial position (see Note 7).

Held-to-maturity Investments

Held-to-maturity investments are non-derivativeafinial assets with fixed or determinable paymentsfexed maturities that the Growg’
management has the positive intention and abdityald to maturity. After initial measurement, héddmaturity investments are measured at
amortized cost using the effective interest ratého, less impairment, if any. Any gain or lossig from these investments is included in
finance income or loss in the consolidated statémeimcome. Held-to-maturity investments are imgd in investments in financial
instruments, except for those with maturities kss 12 months from the end of the reporting penduch are classified as temporary
investments (see Note 9).
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Available-for-sale Financial Assets

Available-for-sale financial assets are non-deiweafinancial assets that are not classified anda@nd receivables, held-to-maturity
investments or financial assets at fair value thhoincome or loss, and include debt securitieseaquity instruments. Debt securities in this
category are those that are intended to be heldrfandefinite period of time and that may be 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 intetathold for an indefinite term, and are neitherssified as held for trading nor designated at
value through income. After initial measuremengitable-for-sale assets are measured at fair waitleunrealized gains or losses recognized
as other comprehensive income or loss until thestment is derecognized or the investment is 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 financiabats is reported as interest income using th
effective interest rate method (see Notes 9 and 14)

Financial Assets at Fair Value through Income

Financial assets at fair value through income imantial assets held for trading. A financial assetlassified in this category if acquit
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 monttigerwise they are classified as non-current.

Impairment of Financial Assets

The Group assesses at each statements of fingositibn date whether there is objective evideheg & financial asset or group of
financial assets is impaired. A financial assed group of financial assets is impaired and impaimhiosses are incurred only if there is
objective and other-than-temporary evidence of inmpent as a result of one or more events that eeduafter the initial recognition of the
asset. If it is determined that a financial assejroup of financial assets have sustained a deoliher than temporary in their value a charge i
recognized in income in the related period.

For financial assets classified as held-to-matuhigyamount of the loss is measured as the differbetween the asset’s carrying amoun
and the present value of estimated future cashsfi@xcluding future credit losses that have nohhbeeurred) discounted at the financial
asset’s original effective interest rate.

Impairment of Financial Assets Recognized at Amagd Cost

The Group assesses at the end of each reportiiiglpenether there is objective evidence that anfiia asset or group of financial ass
measured at amortized cost is impaired. A finaresakt or group of financial assets is impairedianpdirment losses are incurred only if th
is objective evidence of impairment as a resutired or more events that occurred after the iniiabgnition of the asset (a “loss event”) and
that loss event (or events) has an impact on ttmatsd 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 asset’s ngraynount or recognized as a separate asset, @pepfe, only when it is probable that
future economic benefits associated with the italhflew to the Group and the cost of the item dsnmeasured reliably. The carrying amount

of the replaced part is derecognized. All otheanesppand maintenance are charged to income odlassg the financial period in which they
are incurred.

Land is not depreciated. Depreciation of propgrtgnt and equipment is based upon the carryingevaluhe assets in use and is
computed using the straight-line method over thienased useful lives of the asset, as follows:

Estimated useful live:

Buildings 20-65 year
Building improvement: 5-20 year
Technical equipmer 3-20 year
Satellite transponde 15 year
Furniture and fixture 3-11 year
Transportation equipme 4-8 year:
Computer equipmet 3-5 year:
Leasehold improvemen 2-20 year
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The assets’ residual values and useful lives afiewed, and adjusted if appropriate, at the enelagh reporting period.

An asset’s carrying amount is written down immegliato its recoverable amount if the asset’s cagyamount is greater than its
estimated recoverable amount.

Gains and losses on disposals are determined byaram the proceeds with the carrying amount aedecognized within other income
or expense in the consolidated income statement.

(k) Intangible Assets

Intangible assets are recognized at acquisition tugangible assets acquired through business matibns are recorded at fair value at
the date of acquisition. Intangible assets witrefirdte useful lives, which include goodwill, pusiing trademarks and television network
concessions, are not amortized. Intangible ass#idinite useful lives are amortized on a straitihe basis over their estimated useful lives
follows:

Estimated useful live:

Licenses 3-14 year
Subscriber list: 4-10 year
Other intangible asse 3-20 year

Goodwill

Gooduwill arises on the acquisition of subsidiadesl represents the excess of the consideratiosférmad over the Group’s interest in net
fair value of the identifiable assets, liabilitisd contingent liabilities of the acquiree andfdievalue of the non-controlling interest in the
acquire.

For the purpose of impairment testing, goodwill@oed in a business combination is allocated tdvedthe cash generating units
(“CGUs"), or groups of CGUs, that are expecteddnddit from the synergies of the combination. Each or group of units to which the
goodwill is allocated represents the lowest levighi the entity at which the goodwill is monitoréat internal management purposes.
Gooduwill is monitored at the operating segmentlleve

Goodwill impairment reviews are undertaken annuatlynore frequently if events or changes in circiamses indicate a potential
impairment. The carrying value of goodwill is comga to the recoverable amount, which is the higlierlue in use and the fair value less
costs to sell. Any impairment is recognized as»gease and may be subsequently reversed undeincgraimstances.

() Impairment of Long-lived Assets

The Group reviews for impairment the carrying antewf its long-lived assets, tangible and intargiicluding goodwill (see Note 12),
at least once a year, or whenever events or chandessiness circumstances indicate that thesgingramounts 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 costelicaad value in use. To determine whether an impamt exists, the carrying value of the
reporting unit is compared with its recoverable antoFair value estimates are based on quoted mmeaikess 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 ordinauyseoof business from suppliers.
Accounts payable are classified as current liagditf payment is due within one year or less Kfathie normal operating cycle of the business i
longer). If not, they are presented as non-cutiebtlities.

Trade payables are recognized initially at faitueshnd subsequently measured at amortized cogt tsreffective interest method.
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(n) Debt

Debt is recognized initially at fair value, nettdnsaction costs incurred. Debt is subsequentljechat amortized cost; any difference
between the proceeds (net of transaction costs)remncbdemption value is recognized in the incotatement over the period of the debt using
the effective interest method.

Fees paid on the establishment of debt facilittes@cognized as transaction costs of the loahe@xktent that it is probable that some or
all of the facility will be drawn down. In this casthe fee is deferred until the draw-down occlicsthe extent there is no evidence that it is
probable that some or all of the facility will bead/n down, the fee is capitalized as a pre-payrfoerdiquidity services and amortized over the
period of the facility to which it relates.

(o) Customer Deposits and Advances

Customer deposit and advance agreements for tele\dadvertising services provide that customersivecpreferential prices that are
fixed for the contract period for television broadtadvertising time based on rates establishédéoroup. Such rates vary depending on
when the advertisement is aired, including the@gdsour, day, rating and type of programming.

(p) Provisions

Provisions are recognized when the Group has &iprésgal or constructive obligation as a resujpadt events; it is probable that an
outflow of resources will be required to settle tiigation; and the amount has been reliably edtoh Provisions are not recognized for fu
operating losses.

Provisions are measured at the present value @xbenditures expected to be required to settlelkigation using a pre-tax rate that
reflects current market assessments of the timeevafl money and the risks specific to the obligatibhe increase in the provisions due to
passage of time is recognized as interest expense.

(9) Equity

The capital stock and other equity accounts incthdesffect of restatement through December 317,188termined by applying the
change in the Mexican National Consumer Price Inmlween the dates capital was contributed oresetlts were generated and Decembe
1997, the date through which the Mexican economy eamsidered hyperinflationary under the guideliofethe IFRSs. The restatement
represented the amount required to maintain th&ibations and accumulated results in Mexican Paspsirchasing power as of
December 31, 1997.

(r) Revenue Recognition

Revenue is measured at the fair value of the cerdithn received or receivable, and represents ataaaceivable for services provided.
The Group recognizes revenue when the amount ehtevcan be reliably measured; when it is probiatefuture economic benefits will flc
to the entity; and when specific criteria have beet for each of the Group’s activities, as desatibelow. The Group bases its estimate of
return on historical results, taking into considierathe type of customer, the type of transactiod the specifics of each arrangement.

The Group derives the majority of its revenues froedia and entertainment-related business actuiti¢h in Mexico and
internationally. Revenues are recognized whenéehdce is provided and collection is probable. Ansuary of revenue recognition policies by
significant activity is as follows:

» Advertising revenues, including deposits andaades from customers for future advertising, aoognized at the time the
advertising services are render

* Revenues from program services for network cuon and licensed and syndicated televisiorgpams are recognized when the
programs are sold and become available for bro&c

* Revenues from magazine subscriptions are liyitieferred and recognized proportionately as potslare delivered to subscribers.
Revenues from the sales of magazines are recogoiz#tke date of circulation of delivered merchaediset of a provision for
estimated return:

* Revenues from publishing distribution are recogeizpon distribution of the produc
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»  Sky program service revenues, including advasfiaen customers for future direct-to-home (“DTHbPogram services, are
recognized at the time the service is provic

» Cable television, internet and telephone supson, and pay-pewview and installation fees are recognized in th@oden which the
services are rendere

* Revenues from telecommunications and datacEsare recognized in the period in which theséces are provided.
Telecommunications services include long distamzklacal telephony, as well as leasing and maimemaf telecommunications
facilities.

* Revenues from attendance to soccer gamesdingluevenues from advance ticket sales for sagaeres and other promotional
events, are recognized on the date of the releaxserit.

* Motion picture production and distribution revenaes recognized as the films are exhibi

* Gaming revenues consist of the net win from iggractivities, which is the difference between amis wagered and amounts paid
to winning patrons

In respect to sales of multiple products or sewsjitee Group evaluates whether it has fair valudegxe for each deliverable in the
transaction. For example, the Group sells cab&vigibn, internet and telephone subscription tesstibers in a bundled package at a rate lowe
than if the subscriber purchases each product amdavidual basis. Subscription revenues receivethfsuch subscribers are allocated to eact
product in a pro-rata manner based on the fairevafieach of the respective services.

(s) Interest Income

Interest income is recognized using the effectiterest method. When a loan and receivable is iregaihe Group reduces the carrying
amount to its recoverable amount, being the 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 Obligations

Plans exist for pensions and seniority premiumstfponployment benefits), for most of the Group’ptayees funded through
irrevocable trusts. Increases or decreases inaigotidated liability or asset for postaployment benefits are based upon actuarial Glouk.
Contributions to the trusts are determined in agaoce with actuarial estimates of funding requinetsiePayments of posimployment benefi
are made by the trust administrators. The defireetkfit obligation is calculated annually using pinejected unit credit method. The present
value of the defined benefit obligation is detereuiiby discounting the estimated future cash ou#laging interest rates of government bond:
that are denominated in the currency in which theefiits will be paid, and that have terms to matwapproximating to the terms of the related
pension obligation.

In the first quarter of 2013, the Group adoptedpt@yrisions of IAS 19, Employee Benefits, as amehnaéiich became effective on
January 1, 2013. The amended IAS 19 eliminateddhédor approach for the recognition of remeasumenof post-employment benefit
obligations, and requires the calculation of firecosts on a net funding basis. Also, the amenti&dLP requires the recognition of past
service cost as an expense at the earlier of tleiag dates: (i) when the plan amendment or é¢umiant occurs; and (ii) when the entity
recognizes related restructuring costs or ternmonatienefits. As a result of the adoption of the reaeel IAS 19, the Group adjusted a
consolidated unamortized past service cost balandeconsolidated retained earnings as of Janu&91B in the aggregate amount of
Ps.102,902 (see Note 15).

Remeasurement of post-employment benefit obligatietated to experience adjustments and changesduarial assumptions of post-
employment benefits are recognized in the perioahich they are incurred as part of other comprsivenincome or loss in consolidated
equity.
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Profit Sharing

The employees’ profit sharing required to be paidar certain circumstances in Mexico, is recogna®d direct benefit to employees in
the consolidated statements of income in the peniechich it is incurred.

Termination Benefits

Termination benefits, which mainly represent semeegpayments by law, are recorded in the conselidstatement of income. The
Group recognizes termination benefits at the gaofi¢he following dates: (a) when the Group carorger withdraw the offer of those
benefits; and (b) when the entity recognizes ciasta restructuring is within the scope of IAS 3wlanvolves the payment of termination
benefits.

(u) Income Taxes

The income tax expense for the period comprise®ntiand deferred income tax. Income tax is recxaghin the consolidated statement
of income, except to the extent that it relatesebms recognized in other comprehensive incomerectly in equity. In this case, the income
tax is also recognized in other comprehensive ircom

The current income tax charge is calculated orb#tsés of the tax laws enacted or substantivelytedaat the statement of financial
position date in the countries where the Compamyisrsubsidiaries operate and generate taxabteriacManagement periodically evaluates
positions taken in tax returns with respect toatitins in which applicable tax regulation is subjednterpretation. It establishes provisions
where appropriate on the basis of amounts expégtled paid to the tax authorities.

Deferred income tax is recognized, using the lighihethod, on temporary differences arising betwie tax bases of assets and
liabilities and their carrying amounts in the cdigated financial statements. However, deferrediine tax liabilities are not recognized if they
arise from the initial recognition of goodwill; dafed income tax is not accounted for if it ariBes initial recognition of an asset or liability
in a transaction (other than in a business comioimgthat at the time of the transaction affectishee accounting nor taxable income or loss.
Deferred income tax is determined using tax reaes {(aws) that have been enacted or substantinelgted by the statement of financial
position date and are expected to apply when théeedeferred income tax asset is realized odétfierred income tax liability is settled.

Deferred income tax assets are recognized onlyet@xtent that it is probable that future taxaltdipwill be available against which the
temporary differences and tax loss carryforwardstsautilized. For this purpose, the Group takés @onsideration all available positive and
negative evidence, including factors such as martedlitions, industry analysis, projected taxahtoime, carryforward periods, current tax
structure, potential changes or adjustments irstiacture, and future reversals of existing tempodéferences.

Deferred income tax liability is provided on taxalémporary differences associated with investmierdabsidiaries, joint ventures and
associates, except for deferred income tax lighilihere the timing of the reversal of the tempodifference is controlled by the Group and it
is probable that the temporary difference will roterse in the foreseeable future. Deferred inctamasset is provided on deductible
temporary differences associated with investmensuibsidiaries, joint ventures and associatefig@xtent that it is probable that there will be
sufficient taxable income against which to utilihe benefit of the temporary difference and ibipexted to reverse in the foreseeable future.

Deferred income tax assets and liabilities areedfighen there is a legally enforceable right teetficurrent tax assets against current tax
liabilities and when the deferred income taxestassed liabilities relate to income taxes leviediy same taxation authority on either the
same taxable entity or different taxable entitié®re there is an intention to settle the balanoes et basis.

(v) Derivative Financial Instruments

The Group recognizes derivative financial instrutaexs either assets or liabilities in the constdidatatements of financial position and
measures such instruments at fair value. The aticgufor changes in the fair value of a derivativencial instrument depends on the inter
use of the derivative financial instrument andrsulting designation. For a derivative financr@trument designated as a cash flow hedge
effective portion of such derivative’s gain or lassnitially reported as a component of accumwaither comprehensive income and
subsequently reclassified into income when the gddxposure affects income. The ineffective portibthe gain or loss is reported in income
immediately. For a derivative financial instrumeesignated as a fair value hedge, the gain oridagzognized in income in the period of
change together with the offsetting loss or gainhenhedged item attributed to the risk being hddger derivative financial instruments that
are not designated as accounting hedges, chanfgswalue are recognized in income in the penbdhange. During the years ended
December 31, 2013 and 2012, certain derivativefire instruments qualified for hedge accountirgg(blote 14).
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(w) Comprehensive Income

Comprehensive income for the period includes thémeme for the period presented in the consadidatatement of income plus other
comprehensive income for the period reflected edbnsolidated statement of comprehensive income.

(x) Stock-based Compensation

The share-based compensation expense is measda@dvalue at the date the equity benefits aredd@mmally sold to officers and
employees, and is recognized in consolidated stidkis’ equity with charge to consolidated incomeénginistrative expense) over the vesting
period (see Note 16). The Group accrued a stoc&ebesmpensation expense of Ps.601,181 and Ps.G28168e years ended December 31,
2013 and 2012, respectively.

(y) Leases

The determination of whether an arrangement ispatains, a lease is based on the substance afrdregement and requires an
assessment of whether the fulfillment of the aresmgnt is dependent on the use of a specific asssisets and whether the arrangement
conveys the right to use the asset.

Leases of property, plant and equipment other asgetre the Group holds substantially all the raska rewards of ownership are
classified as finance leases. Finance lease amsetsipitalized at the commencement of the leasedethe lower of the present value of the
minimum lease payments or the fair value of thedessset. The obligations relating to finance aset of finance charges in respect of future
periods, are recognized as liabilities. The inteeé=ment of the finance cost is charged to therme statement over the lease period so as to
produce a constant periodic rate of interest orrehgining balance of the liability for each peridtie property, plant and equipment acquirec
under finance leases is depreciated over the shafrtbe useful life of the asset and the leasmter

Leases where a significant portion of the risks maveards are held by the lessor are classifiedpagating leases. Rentals are charged to
the income statement on a straight line basis theeperiod of the lease.

Leasehold improvements are depreciated at therleséte useful life or contract term.

(z) New and Amended IFRS
New and amended standards adopted by the Group

The following standards have been adopted by tleiGfor the first time for the financial year begiimg on or after January 1, 2013. 1
application of the following standards did not haignificant impact on the Grouptonsolidated financial statements in accordarnttel#xRS:
IAS 19 Employee Benefif@s amended in 2011); IAS A8vestments in Associates and Joint Vent(@ssamended in 2011); IFRS 10
Consolidated Financial Statements-RS 11Joint ArrangementsIFRS 12Disclosures of Interests in Other Entiti@sd IFRS 13-air Value
Measuremer.

New and amended standards not yet adopted

Below is a list of the new and amended standaratshthve been issued by the IASB and are effectivarinual periods starting on or
after January 1, 2014. Management has evaluatqubtieatial impact of these pronouncements and oded that they are not expected to t
a significant impact on the Group’s consolidatetficial statements in accordance with IFRSs.

Effective for
Annual Periods
Beginning On or

New or Amended Standart Content After
IAS 36 (amended in May 2013) Recoverable Amount Disclosures for

Non-Financial Asset January 1, 201
IAS 39 (amended in June 2013) Novation of Derivatives an

Continuation of Hedge Accountir January 1, 201
IFRS 9 Financial Instrument January 1, 201
IFRIC 21 Levies January 1, 201
Annual Improvements to IFR¢ 201(-2012 Cycle July 1, 201¢
Annual Improvements to IFR¢ 2011-2013 Cycle July 1, 201¢
IFRS 14 Regulatory Deferral Accoun January 1, 201

F-21



IAS 36 Impairment of Asse{g&s amended in May 2013) removed certain disclesoiréhe recoverable amount of cash generating,unit
which had been included in IAS 36 Impairment of &ssby the issue of IFRS Eair Value Measurement

IAS 39 Financial Instruments Recognition and Measurement (as amended in JUb@) allows hedge accounting to continue in a
situation where a derivative, which has been dedeghas a hedging instrument, is novated to effearing with a central counterparty as a
result of laws or regulation, if specific conditiare met. In this context, a novation indicates ffarties to a contract agree to replace their
original counterparty with a new one.

IFRS 9Financial Instrument$‘IFRS 9”) addresses the classification, measuréraed recognition of financial assets and financial
liabilities. IFRS 9 was issued in November 2009 @utiober 2010. It replaces the parts of IASF8®ancial Instruments Recognition and
Measurement (“IAS 39”) that relate to the classifion and measurement of financial instruments SPRequires financial assets to be
classified into two measurement categories: thosasared at amortized cost and those measured atfa¢. The determination is made at
initial recognition. The basis of classificationp@@ds on the entity’s business model for managsfinancial instruments and the contractual
cash flow characteristics of the financial assbe Guidance in IAS 39 on impairment of financiaets and hedge accounting continues to
apply. For financial liabilities, this standardaiets most of the IAS 39 requirements. The main gbas that, in cases where the fair value
option is taken for financial liabilities, the pafta fair value change due to an entity’s own itnésk is recorded in other comprehensive
income rather than the income statement, unlesscthates an accounting mismatch. Some amendnodif®$ 9 and IFRS 7 Financial
Instruments: Disclosures (“IFRS 7”) were issuedetember 2011. These amendments to IFRS 9 modifgndndatory effective date of this
standard and the relief from restating prior pesjahd also add transition disclosures to IFRSa7ahe required to be applied when IFRS 9 is
first applied.

IFRIC 21Levieswas issued in May 2013 as an interpretation of XSProvisions, contingent liabilities and contingassets (“IAS 37,
on the accounting for levies imposed by governmdAiS 37 sets out criteria for the recognition diadility, one of which is the requirement
for the entity to have a present obligation assaltef a past event (known as an obligating evdritg interpretation clarifies that the obligal
event that give rise to a liability to pay a legythe activity described in the relevant legiskatioat triggers the payment of the levy.

Annual Improvements to IFRSs 2010-2012 Cgiol@Annual Improvements to IFRSs 2011-2013 Cwelee published in December 2013
and set out amendments to certain IFRSs. Thesedsmsents result from proposals made during the IASBiaual Improvements process,
which provides a vehicle for making non-urgent betessary amendments to IFRSs. The IFRSs amendéHdeatopics addressed by these
amendments are as follows:

Annual Improvements 201(-2012 Cycle Subject of Amendment

IFRS 2Sharebased Paymer Definition of vesting conditiol

IFRS 3Business Combinatior Accounting for contingent consideration in a bussieombinatiol

IFRS 80perating Segments Aggregation of operating segments. Reconciliatibtihe total of the reportable
segment assets to the ent’s asset

IFRS 13Fair Value Measuremel Shor-term receivables and payab

IAS 16 Property, Plant and Equipme Revaluation metho— proportionate restatement of accumulated depreai

IAS 24 Related Party Disclosure Key management persontr

IAS 38Intangible Asset Revaluation metho- proportionate restatement of accumulated amortiai

Annual Improvements 201:-2013 Cycle Subject of Amendment

IFRS 1First-time Adoption of IFRS Meaning of effective IFRS”

IFRS 3Business Combinatior Scope exceptions for joint ventut

IFRS 13Fair Value Measuremet Scope of paragraph 52 (portfolio excepti

IAS 40 Investment property Clarifying the interrelationship between IFRS 3 #A8 40 when classifying property

as investment property or owroccupied propert

IFRS 14Regulatory Deferral Accoun{sSIFRS 14") enhances the comparability of financigorting by entities that are engaged in rate-
regulated activities. IFRS 14 was issued in Jan@af4 as an interim standard and does not provigespecific guidance for rate-regulated
activities, which are subject to a comprehensigent being developed by the IASB. IFRS 14 is idehfor first-time adopters of IFRSs, and
an entity that already presents IFRS financiakst@&nts is not eligible to apply this standard.
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3. Acquisitions, Investments and Dispositions

In July 2013, the Group made an investment in theumt of Ps.7,000,000 in convertible debt instrutmevhich, subject to regulatory
approvals, will allow the Group to acquire 95% lod £quity interest of Tenedora Ares, S.A.P.l. dé. C'Ares”), owner of 51% of the equity
interest of Grupo Cable TV, S.A. de C.V. (“Cabledpma telecommunications company that offers videtgphony, data and other telecom
services in Mexico. In addition, Ares will have @gtion to acquire in the future, subject to reguiatapprovals, the remaining 49% of the
equity interest of Cablecom at a value of approxéatys9.3 times earnings before interest, taxestetgation and amortization (“EBITDA”") of
Cablecom, as defined, of the 12-month period ptiagetthe closing of such acquisition. In additios,part of this transaction, the Group also
invested in a long-term debt instrument issued BsAn the amount of U.S.$195 million (Ps.2,549)628e Notes 9, 14 and 19).

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 televisidmannel in Spain, for a 14.5% equity participafiotmagina Media Audiovisual, S. L.
(“Imagina”), a significant provider of content aaddiovisual services for the media and entertairtnmelustry in Spain. All closing conditions
applicable to this transaction were met on Febr@an2012, and the Company recognized a pre-taxafd?s.24,856 as a result of this
transaction in the consolidated statement of inctaméhe year ended December 31, 2012, and cladsif investment in Imagina as an equity
financial instrument, with changes in related failue recognized as other comprehensive incomessr(see Notes 9 and 21).

In April 2011, the Company, lusacell and GSF redcie agreement under which the Group made an meestintended to hold a 50%
equity stake in GSF, which consisted of (i) U.S.$3qillion (Ps.442,001) in 1.093875% of the outsiag shares of common stock of GSF,
which amount was paid in cash by the Group in AR 1; and (ii) U.S.$1,565 million (Ps.19,229,066)nsecured debentures issued by GSI
that were mandatorily convertible into shares ahown stock of GSF, subject to regulatory approwdl ather customary closing conditions.
The debentures issued by GSF were divided intataraches, the Series 1 Debentures and the Sebebéntures. The Series 1 Debentures
were the 364,996 registered unsecured debentu@Sef par value U.S.$1,000 each, representingeiagigregate U.S.$365 million
(Ps.4,302,146), issued against the payment inroaste by the Group in April 2011. The Series 2 Délrers were the 1,200,000 registered
unsecured debentures of GSF, par value U.S.$1 480 eepresenting in the aggregate U.S.$1,2000mi(lPs.14,926,910), issued against
payments in cash made by the Group in the perard fpril through October 2011, in the aggregate amaof U.S.$1,200 million
(Ps.14,926,910). These debentures had a convetateron or before December 2015, with an annuatést rate of 2%, which was receivable
on a quarterly basis. In addition, the Company edjte make an additional payment of U.S.$400 mmil{i®s.5,230,000) to GSF if cumulative
EBITDA of lusacell, as defined, reaches U.S.$3 #iilllon (Ps.45,396,400) at any time between 201d 2015. In June 2012, (i) the Mexican
Antitrust Commission approved, subject to the atamege of certain conditions, the conversion byGheup of the debentures issued by GSF
into common stock of GSF; (ii) the Group acceptezidonditions established by the Mexican Antit@smmission and converted the
debentures issued by GSF into common stock of @Bd{iil) GSF became a jointly controlled entitytbé Group with a 50% interest and the
Group began to share equal governance rights hatlother owner of GSF. As of June 30, 2012, thaiBrecognized at fair value its 50%
interest in GSF in the amount of Ps.18,738,057cwcluded related intangible assets, and begandount for this joint venture by using the
equity method. Before that date, this investmers a@ounted for as an equity financial instrumeittt ehanges in fair value recognized in
other comprehensive income or loss. In connectiibin thhe conversion of debentures into common stddRSF, the Group reclassified a
cumulative net loss in fair value of Ps.933,00@gtzed in other comprehensive income or loss tjinalune 30, 2012, to other finance
expense in the consolidated statement of incomthéoyear ended December 31, 2012. During 20135tbap made capital contributions in
connection with its 50% interest in GSF in the agaite amount of Ps.1,587,500 (see Notes 9, 102nd 2

On March 31, 2011, the stockholders of Cablemasoaed, among other matters, a capital increaseabiginas, by which a wholly-
owned subsidiary of the Company increased its gduiierest in Cablemas from 58.3% to 90.8%. On IA28i 2011, the stockholders of the
Company approved, among other matters: (i) the emfjCablemas into the Company on that date, fockvregulatory approvals were
obtained in the first half of 2011; and (ii) aniiease in the capital stock of the Company in commeevith this merger, by which the Group’s
controlling interest in Cablemas increased fron89®to 100%. These transactions between stockholdéish were completed in October
2011, resulted in a net loss of Ps.1,595,796, wHedreased retained earnings attributable to stdd&ls of the Company in the year ended
December 31, 2011 (see Note 18).
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On December 20, 2010, the Group, Univision, BMP atiner parties affiliated with the investor groupat owned BMP entered into
various agreements and completed certain transactis a result, the Group: (i) made an aggregath mvestment of U.S.$1,255 million in
BMP in the form of a capital contribution in the aamt of U.S.$130 million (Ps.1,613,892), represent% of the outstanding shares of
common stock of BMP, and 1.5% Convertible DebestafeBMP due 2025 in the principal amount of U.S185 million (Ps.13,904,222),
which are convertible at the Company’s option iatilitional shares equivalent to approximately 3@fitg stake of BMP, subject to existing
laws and regulations in the United States, andratbeditions; (ii) acquired an option to purchaséa value additional shares equivalent to a
5% equity stake of BMP, subject to existing lawd aggulations in the United States, and other tenusconditions and (iii) sold to Univision
its entire interest in TuTv, LLC (“TuTv"), which peesented 50% of TuTv’s capital stock, for an aggte cash amount of U.S.$55 million
(Ps.681,725). In connection with this investmeiithe Company entered into an amended Programmk&dgreement (“PLA”) with
Univision, pursuant to which Univision has the tigh broadcast certain Televisa content in the éthBtates for a term that commenced on
January 1, 2011 and ends on the later of 2025vensand one-half years after the Group has soletlivds of its initial investment in BMP,
and which includes an increased percentage ofttegdtom Univision and (ii) the Group entered iatdew program license agreement with
Univision, the Mexico License Agreement (“MLA”"), dar which the Group has the right to broadcastagekinivision’s content in Mexico for
the same term as that of the PLA. In connectioh W&t option to purchase at fair value additiorferes equivalent to a 5% equity of BMP, in
the fourth quarter of 2011 and third quarter of20he Group entered into agreements to buy froistisg BMP stockholders additional
219,125 shares and 97,389 shares, respectivatpnoion stock of BMP in the aggregate cash amoudt$$49.1 million (Ps.669,392) and
U.S.$22.5 million (Ps.301,534), respectively. Amsult of these acquisitions, the Group increatedquity stake in BMP 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. Théofeing information includes “forward-
looking statements” that involve risks and uncettas. Actual results could differ from those presel.

The Group is exposed to market risks arising froi@nges in equity prices, interest rates, foreigneticy exchange rates and inflation rates, ir
both the Mexican and U.S. markets. Risk manage@aivities 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 wigbpect 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 s88g the net monetary liability position in U.8lldrs and the forecasted cash flow
needs for anticipated U.S. dollar investments amdising the Group’s U.S. dollar denominated debt.

Management has set up a policy to require Groupemies to manage their foreign exchange risk ag#ies functional currency. To
manage their foreign exchange risk arising fromfeicommercial transactions and recognized assdtBabilities, entities in the Group use
forward contracts. In compliance with the procedwand controls established by the Risk Managementriittee, in 2013 and 2012, the
Group entered into certain derivative transactiwite certain financial institutions in order to nage its exposure to market risks resulting
from changes in interest rates, foreign currencharge rates, and inflation rates. The objectivaamaging foreign currency and inflation
fluctuations is to reduce earnings and cash flolatitiy.

F-24



Foreign Currency Position

The foreign currency position of monetary itemshaf Group at December 31, 2013, was as follows:

Foreign Currency

Year-End
Amounts Exchange
(Thousands) Rate Mexican Pesos
Assets:
U.S. Dollars 2,242,041 Ps. 13.075 Ps. 29,314,7¢
Euros 30,22¢ 17.984t 543,63t
Argentinean Pesc 225,41 2.005( 451,95!
Chilean Peso 4,263,95: 0.024¢ 106,17:
Colombian Pesa 14,139,82 0.006" 94,73]
Other currencie — — 326,78t
Liabilities:
U.S. Dollars 2,980,27. Ps. 13.075 Ps. 38,967,0¢
Euros 10,97¢ 17.984t 197,36
Argentinean Pesc 156,10: 2.005( 312,98!
Chilean Peso 1,089,97. 0.024¢ 27,14(
Colombian Pesa 11,948,68 0.006" 80,05¢
Other currencie — — 83,43

As of April 8, 2014, the exchange rate was Ps.115Q#r U.S. dollar, which represents the interkfaed market exchange rate on that
date as 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. doll
of the Group’s Mexican operations, as follows (ilions of U.S. dollars):

December 31
2013 2012

U.S. dollar-denominated monetary assets, primarily

cash and cash equivalents, held-to-maturity

investments, non-current investments, and

convertible debentures ( U.S.42,231. U.S.42,285.t
U.S. dollar-denominated monetary liabilities, priitya

trade accounts payable, Senior debt securities and

other notes payable ( (2,932.9 (2,745.)
Net liability position U.S4§ (701.9) U.S.§ (459.9)

(1) In 2013 and 2012, include U.S. dollar equivalenbants of U.S.$ 35.2 million and U.S.$108.4 millioespectively, related to other foreign currengpesnarily euros
(2) In 2013 and 2012, include U.S. dollar equivalenbants of U.S.$14.1 million and U.S.$10.5 millioaspectively, related to other foreign currenciesnarily euros.

At December 31, 2013, a hypothetical 10% apprewiatidepreciation in the U.S. dollar to Mexicangegchange rate would result in a
gain/loss in earnings of Ps.916,913. At DecembeRB12, a hypothetical 10% appreciation / depremiain the U.S. dollar to Mexican peso
exchange rate would result in a gain/loss in egsof Ps.590,821.

In December 2012 and 2011, the Group entered amgn exchange option agreements to buy U.S.$188lion and U.S.$337.5
million, respectively, to hedge against a Mexicas@depreciation of 30% with various maturity dabesl the end of 2015 and 2014,
respectively. The fair value of these option cartsavas an asset of Ps.6,122 and Ps.12,419 ascefriber 31, 2013 and 2012, respectively.
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(ii) Cash Flow Interest Rate Risk

The Group monitors the exposure to interest ratebyy: (i) evaluating differences between interasts on its outstanding debt and short
term investments and market interest rates onairfilancial instruments; (ii) reviewing its casbvi needs and financial ratios (indebtedness
and interest coverage); (iii) assessing currentfaratasted trends in the relevant markets; ancegigluating peer Group and industry practi
This approach allows the Group to determine ther@st rate “mix” between variable and fixed ratbtde

The Group’s interest rate risk arises from longrtelebt. Debt issued at variable rates expose tbapgao cash flow interest rate risk
which is partially offset by cash and cash equintdéneld at variable rates. Debt issued at fixéeksraxpose the Group to fair value interest rat
risk. During recent years the Group has maintamedt of its debt in fixed rate instruments.

Based on various scenarios, the Group 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 periauerést rate swaps have the economic effect ofarting borrowings from floating rates to
fixed rates.

Sensitivity and Fair Value Analyses

The sensitivity analyses that follow are intendeg@rtesent the hypothetical change in fair valumss in earnings due to changes in
interest rates, inflation rates, foreign currenggte@nge rates and debt and equity market pricésegsaffect the Group’s financial instruments
at December 31, 2013 and 2012. These analysessaddegket risk only and do not take into considenadther risks that the Group faces in
the ordinary course of business, including courittly and credit risk. The hypothetical changesefmanagement 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 lliedican 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

2013 2012
Assets:
Temporary investments ( Ps 3,722,97 Ps 5,317,29
1.5% Convertible debentures due 2025 issued by B 7,675,03 6,990,422
Embedded derivative BMP (. 14,761,67 9,611,87.
Convertible debt instruments issued by Ares 6,446,00! —
Embedded derivative Ares (1 771,00( —
Long-term debt instrument issued by Ares 2,521,99 —
Long-term loan and interest receivable from GTAC 739,38: 674,40:
Held-to-maturity investments (i 631,99( 389,95
Available-for-sale investments (¢ 4,015,10! 2,986,93.
Shares of common stock of Imagina ( 1,169,00: 867,58:
Derivative financial instruments (1 8,38¢ 15,00(
Liabilities:

U.S. dolla-denominated deb

Senior Notes due 2018 ( Ps 7,305,65! Ps 7,565,43

Senior Notes due 2025 (1 8,800,59! 10,041,58

Senior Notes due 2032 (1 4,890,45! 5,582,65

Senior Notes due 2040 (1 8,386,46. 9,981,05!
Pes-denominated deb

Notes due 2020 (1+ 10,391,70 10,636,90

Senior Notes due 2037 (1 4,377,42 5,191,111

Senior Notes due 2043 (1 5,326,89: —

Short-term and long-term notes payable to Mexic

banks (16 14,413,96 14,535,20
Derivative financial instruments (1 335,33t 352,76.

(1) At December 31, 2013, the Group’s temporary investsnconsisted of highly liquid securities, inchgliwithout limitation debt securities (primarily Miean peso and U.!
dollar-denominated in 2013 and 2012). Given thetsigom nature of these investments, an increatk$n and/or Mexican interest rates would not digantly decrease the

fair value of these investmen
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(2) AtDecember 31, 2013, these notes are recatfadr value. Assuming an increase in the faiueadf these notes of a hypothetical 10% increa#fgeifiair value of these
notes, the fair value would exceed the carrying@dly approximately Ps.767,504 (U.S.$58.7 millianpecember 31, 201

(3) At December 31, 2013, these notes are recordedrateflue. Assuming an increase in the fair valiihese notes of a hypothetical 10% increase ifdinezalue of thes
notes, the fair value would exceed the carryingedly approximately Ps.1,476,168 (U.S.$112.9 mi)let December 31, 201

(4) At December 31, 2013, these notes are recordedrateflue. Assuming an increase in the fair valiihese notes of a hypothetical 10% increase ifdinezalue of thes
notes, the fair value would exceed the carryingedly approximately Ps.644,600 (U.S.$49.3 millianPecember 31, 201

(5) AtDecember 31, 2013, these notes are recatlfadr value. Assuming an increase in the faiueadf these notes of a hypothetical 10% increatieeifiair value of these
notes, the fair value would exceed the carrying@dly approximately Ps.252,200 (U.S.$19.3 millianpecember 31, 201

(6) At December 31, 2013, fair value exceeded the taymyalue of these notes by Ps.30,691 (U.S.$2.Bomjl Assuming an increase in the fair value @sth notes of
hypothetical 10% increase in the fair value of éhestes the fair value would exceed the carryingeshy approximately Ps.104,629 (U.S.$8.0 milliahpecember 31, 201

(7) At December 31, 2013, fair value exceeded the Tagyalue of these notes by Ps.26 (U.S.$0.0 milliésuming an increase in the fair value of thestes of a hypothetic
10% increase in the quoted market price of thesesnthe fair value would exceed the carrying valpapproximately Ps.63,225 (U.S.$4.8 million) &cBmber 31, 201.

(8) AtDecember 31, 2013, these investments axded at fair value. Assuming an increase in tirevidue of these notes of a hypothetical 10% iaseein the quoted market
price of these notes, the fair value would excéedcairrying value by approximately Ps.401,511 &B8.7 million) at December 31, 201

(9) At December 31, 2013, fair value exceeded the cwywyalue of these notes by Ps.768,156 (U.S.$58l®m). Assuming an increase in the fair valuetlodése notes of
hypothetical 10% increase in the quoted markeemfahese notes, the fair value would exceed éng/ing value by approximately Ps.1,498,722 (U.$458 million) at
December 31, 201:

(10) At December 31, 2013, fair value exceedect#tneying value of these notes by Ps.955,599 (UXI$million). Assuming an increase in the fair \abf these notes of a
hypothetical 10% increase in the quoted markeemfahese notes, the fair value would exceed éng/ing value by approximately Ps.1,835,659 (U.8054 million) at
December 31, 201

(11) At December 31, 2013, fair value exceeded the tayyalue of these notes by Ps.967,955 (U.S.$74lidn). Assuming an increase in the fair valuetledse notes of
hypothetical 10% increase in the quoted markeepfahese notes, the fair value would exceed d@ng/ing value by approximately Ps.1,457,001 (U.$1$4 million) at
December 31, 201

(12) At December 31, 2013, fair value exceeded#neying value of these notes by Ps.541,462 (US4$4illion). Assuming an increase in the fair \eabf these notes of a
hypothetical 10% increase in the quoted markeemfahese notes, the fair value would exceed éng/ing value by approximately Ps.1,380,108 (U.8558 million) at
December 31, 201:

(13) At December 31, 2013, carrying value exceededahme/éilue of these notes by Ps.122,580 (U.S.$9lbnji Assuming an increase in the fair valuelwdde notes of
hypothetical 10% increase in the quoted markeemfahese notes, the fair value would exceed dénging value by approximately Ps.315,162 (U.S.$29illion) at
December 31, 201:

(14) At December 31, 2013, fair value exceedec#tneying value of these notes by Ps.391,700 (UBSOiillion). Assuming an increase in the fair \eabf these notes of a
hypothetical 10% increase in the quoted markeepfdhese notes, the fair value would exceed d@ng/ing value by approximately Ps.1,430,870 (U.8%4 million) at
December 31, 201

(15) At December 31, 2013, carrying value exceededdhmerélue of these notes by Ps.1.173,107 (U.S.$8dlibn). Assuming an increase in the fair valdahese notes of
hypothetical 10% increase in the quoted markeepifadhese notes, the carrying value would exceeddir value by approximately Ps.640,418 (U.S.@48illion) at
December 31, 201

(16) At December 31, 2013, fair value exceeded:#reying value of these notes by Ps.699,569 (UB5illion). At December 31, 2013, a hypothetit@?% increase in
Mexican interest rates of these notes, the fairevalould exceed the carrying value by approxima®eiy2,140,966 (U.S.$163.7 million) at December2813.

(17) At December 31, 2013, these shares are recordadt ahlue. Assuming an increase in the fair valtithese notes of a hypothetical 10% increasearfah value of thes
notes, the fair value would exceed the carryingedly approximately Ps.116,900 (U.S.$8.9 millianpacember 31, 201.

(18) Given the nature of these derivative instrumentsnerease of 10% in the interest and/or exchaatges would not have a significant impact on thevialue of these financi
instruments

(19) At December 31, 2013, these notes are recatfedr value. Assuming an increase in the falueaf these notes of a hypothetical 10% increagskesd fair value of these
notes, the fair value would exceed the carryingedly approximately Ps.77,100 (U.S.$5.9 millionpatember 31, 201:
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(b) Credit Risk

Credit risk is managed on a Group basis, exceptridit risk relating to accounts receivable bat¢en&ach local entity is responsible for
managing and analyzing the credit risk for eactheir new clients before standard payment and egliterms and conditions are offered.
Credit risk arises from cash and cash equivaleletsyative financial instruments and deposits vidimks and financial institutions, as well as
credit exposure to customers, including outstanditgivables and committed transactions. For banlgfinancial 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 indepetty rated, these ratings are used. If there imdependent rating, the Group’s risk control
function assesses the credit quality of the custptaking into account its financial position, pagperience and other factors. Individual risk
limits are set based on internal or external ratimgaccordance with limits set by the Company’sagement. See Note 7 for further disclosur
on credit risk.

No credit limits were exceeded during the reporfegod, and management does not expect any lésseson-performance by the
counterparties.

The Group historically has not had significant d@rémbses arising from customers.

(c) Liquidity Risk

Cash flow forecasting is performed in the operaéntties of the Group and aggregated by corparaieagement. Corporate
management monitors rolling forecasts of the Grsliguidity requirements to ensure it has suffitiesmsh to meet operational needs while
maintaining sufficient headroom on its borrowingilities at all times so that the Group does neigleh borrowing limits or covenants (where
applicable) on any of its borrowing facilities. 8uorecasting takes into consideration the Grodplst financing plans, covenant compliance,
compliance with internal statement of financialifioa ratio targets and, if applicable externalukegory or legal requirements.

Surplus cash held by the operating entities ovdrabove balance required for working capital mansgge are transferred to the Group
treasury. Group treasury invests surplus casht@émast bearing current accounts, time depositsemamarket 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, 2013 and 26225roup held cash and cash equivalents of B82/6)33 and Ps.19,063,325,
respectively, and temporary investments of Ps.397&and Ps.5,317,296, respectively, that are ¢xgdo readily generate cash inflows for
managing liquidity risk (see Note 6).

The table below analyses the Group’s non-derivainv derivative financial liabilities as well asated contractual interest on debt and
finance lease obligations into relevant maturityugings based on the remaining period at the stateof financial position date to the
contractual maturity date. Derivative financiabiiiies are included in the analysis if their c@wtual maturities are essential for an
understanding of the timing of the cash flows. &h®unts disclosed in the table are the contractudiscounted cash flows.

Less Than 12

Months
January 1, 201«

to December 31

12-36 Months
January 1, 201t

to December 31

36-60 Months
January 1, 2017

to December 31

Maturities
Subsequent to
December 31,

2014 2016 2018 2018 Total

At December 31, 201
Debt (1) Ps 314,29 Ps 9,582,51 Ps 9,278,42 Ps 41,689,16 Ps 60,864,40
Finance lease liabilitie 424,69¢ 605,57¢ 647,31 3,241,65: 4,919,24
Derivative financial instruments (interest

rate swaps — 133,18 203,61 (1,462 335,33t
Trade and other payabl 1,484,711 1,938,87! 795,11¢ 342,13 4,560,84.
Interest on debt (2 3,521,591 8,128,68 6,785,73' 38,490,97 56,926,99
Interest on capital lease obligatic 310,31( 547,93: 565,04 1,207,58 2,630,87.
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Less Than 12
Months
January 1, 201

to December 31

12-36 Months
January 1, 201«

to December 31

36-60 Months
January 1, 2016

to December 31,

Maturities
Subsequent to
December 31,

2013 2015 2017 2017 Total

At December 31, 201
Debt (1) Ps 375,000 Ps 544,62( Ps 10,764,78 Ps 42,105,00 Ps53,789,40
Finance lease liabilitie 439,25 579,00¢ 555,27 3,397,61! 4,971,15!
Derivative financial instruments (interest rate

swaps) 1,17¢ — 132,07! 219,51 352,76.
Trade and other payabl 1,374,21 785,37 347,18 248,96¢ 2,755,73
Interest on debt (2 3,092,75: 7,599,34 6,359,93 29,393,90 46,445,93
Interest on capital lease obligatic 313,54 588,82¢ 529,55( 1,343,27: 2,775,19

(1) The amounts of debt are disclosed on a principaluatbasis (see Note 1.
(2) Interest to be paid in future years on outstandigigf as of December 31, 2013 and 2012, based dractral interest rate and exchange rates as bé#te.

Certain of the Group’s derivative financial instremts (coupon swaps) are in hedge relationshipsendue to settle within 12 months of
the statement of financial position date. Theseraats require undiscounted contractual cash irflofJ.S.$12.8 million and U.S.$19.9
million in 2014 and 2013, respectively and undisted contractual cash outflows of Ps.165,316 an2bBg073 in 2014 and 2013, respectiv

Capital Management

The Group’s objectives when managing capital aafeguard the Group’s ability to continue as agaioncern in order to provide
returns for stockholders and benefits for othekettalders and to maintain an optimal capital stmectn order to minimize the cost of capital.

5. Critical Accounting Estimates and Assumptions

Estimates and assumptions are continually evalumtddare based on historical experience and atlogwrf, including expectations of
future events that are believed to be reasonaldleruthe circumstances.

The Group makes estimates and assumptions congehdrfuture. By definition, the resulting accoagtiestimates will seldom equal the
related actual results. The estimates and assunsptiat have a risk of causing a material adjustrwetine 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 programmiiige Group then licenses some of this programifingroadcast in secondary markets, <
as Mexico, the United States, Latin America, AEiatope and Africa. Under IFRS, in order to propedyitalize and subsequently amortize
production costs related to this programming, theu must estimate the expected future benefibpgesizer which a given program will
generate revenues (generally, over a five-yeaogeriThe Group then amortizes the production aedéded to a given program over the
expected future benefit period. Under this polttye 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 outletsitth which the Group can exploit or distributegtsgramming, 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 extendriwtization schedule for the remaining capitalipeoduction costs.
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The Group also purchases programming from, andsm® license arrangements with, various thirdypprogramming producers and
providers, pursuant to which it receives the rightbroadcast programming produced by third padies its television networks in Mexico. In
the case of programming acquired from third parties Group estimates the expected future benefibg based on the anticipated number of
showings in Mexico. In the case of programmingrsed from third parties, the Group estimates tipeeted future benefit period based upon
the term of the license. To the extent that a giuture expected benefit period is shorter tharetitamate, the Group may have to accelerate
the purchase price or the license fee sooner thicigated. Conversely, to the extent that a gifedare expected benefit period is longer than
the estimate, the Group may have to extend thetaraton schedule for the remaining portion of thechase price or the license fee.

(b) Investments in Joint Ventures and Associates

Some of the Group’s investments are structuredasstments in joint ventures and associates (sézsNio(c) and 10). As a result, the
results of operations attributable to these investiare not consolidated with the results of theu@'s various segments for financial
reporting purposes, but are reported as sharecofria or loss of joint ventures and associatesdarctimsolidated statement of income (see Not
10).

In the past, the Group has made significant capdatributions and loans to its joint ventures asdociates, and it may in the future ir
additional capital contributions and loans to astesome of its joint ventures. In the past, thesgures have generated, and they may continu
to generate, operating losses and negative cash #e they continue to build and expand their respebusinesses.

The Group periodically evaluates its investmentthése joint ventures and associates for impairnaking into consideration the
performance of these ventures as compared to pimjsaelated to net sales, expenditures, strafggits and future required cash
contributions, among other factors. In doing se,8roup evaluates whether any declines in valuether than temporary. The Group has
taken impairment charges in the past for someaddtinvestments. Given the dynamic environmentgich these businesses operate, as we
as changing macroeconomic conditions, there carolessurance that the Group’s future evaluatioiswi result in recognizing additional
impairment charges for these investments.

Once the carrying balance of a given investmergdsiced to zero, the Group evaluates whether itldlsuspend the equity method of
accounting, taking into consideration both quatitigeand qualitative factors, such as long-terrmfguarantees it has provided to these joint
ventures and associates, future funding commitmamdsexpectations as to the viability of the bussn@hese conditions may change from
to year, and accordingly, the Group periodicallgleates whether to continue to account for itsotegiinvestments under the equity method.

(c) Goodwill and Other Indefinite-lived Intangibléssets

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

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

During 2013, the Group recorded impairments fordyaith and other indefinite-lived intangible assed$ated to its joint venture
investment in capital stock of GSF, and its Puliiglsegment (see Notes 10 and 12).

There were no goodwill impairments recorded in 284a 2011.

(d) Long-lived Assets

The Group presents certain long-lived assets akizer goodwill and indefinite-lived intangible assét its consolidated statement of
financial position. Londived assets are tested for impairment wheneveanteva@ changes in circumstances indicate thatahgiag value of a
asset may no longer be recoverable. An impairmesstis recognized for the amount by which the &ssatrying amount exceeds its
recoverable amount. The recoverable amount isiifeehof an asset’s fair value less costs to selhalue in use. Recoverability is analyzed
based on projected cash flows. Estimates of futast flows involve considerable management judgnédrese estimates are based on
historical data, future revenue growth, anticipateatket conditions, management plans, and assunsptémarding projected rates of inflation
and currency fluctuations, among other factorthébe assumptions are not correct, the Group waaud to recognize a write-off or write-
down or accelerate the amortization schedule mtk@t¢he carrying value of these assets (see No@s12 and 21). The Group has not
recorded any significant impairment charges overghst few years.
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(e) Deferred Income Taxes

The Group records its deferred tax assets baséukedikelihood that these assets are realizedarfuture. This likelihood is assessed by
taking into consideration the future taxable incoinehe event the Group were to determine thabitld be able to realize its deferred tax
assets in the future in excess of the net recaadealint, an adjustment to the deferred tax asseltiviloerease income in the period such
determination was made. Should the Group deterthatat would not be able to realize all or paritefnet deferred tax asset in the future, an
adjustment to the deferred tax asset would be elda@income in the period such determination wadem

(f) Financial Assets and Liabilities Measured at iavalue

The Group has a significant amount of financiabésand liabilities which are measured at fair gaua 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 periss, that is the fair value estimate the Grosesu To the extent such quoted market

prices do not exist, management uses other meatetgéamine fair value.

6. Cash and Cash Equivalents and Temporary Investnms

Cash and cash equivalents as of December 31, 2@il304 2, consisted of:

2013 2012
Cash and bank accounts Ps 1,281,66 Ps 1,777,34
Shor-term investments (1 15,410,37 17,285,97
Total cash and cash equivale Ps 16,692,03 Ps 19,063,32
(1) Highly-liquid investments with an original maturity of && months or less at the date of acquisi
Temporary investments as of December 31, 2013 ahd, Zonsisted of:
2013 2012
Short-term investments (2) Ps 12,20: Ps 43,43!
Other financial assets ( 3,675,63 5,153,05!
Current maturities of nc-current hel-to-maturity securitie: 35,14 120,80:.
Total temporary investmen Ps 3,722,97 Ps 5,317,29
(2) Shor-term investments with a maturity of over three rherdand up to one year at the date of acquisi
(3) Other financial assets include equity instrumeetd for trading and current heto-maturity investments
7. Trade Notes and Accounts Receivable, Net
Trade notes and accounts receivable as of Decedih@013 and 2012, consisted of:
2013 2012
Nor-interest bearing notes received from customedepssits and
advance:! Ps 16,050,47 Ps 14,608,13
Trade accounts receivat 7,176,19. 6,559,86.
Allowance for doubtful accoun (2,492,53) (2,185,72)
Ps 20,734,13 Ps 18,982,27
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The carrying amounts of the Group’s trade notesamodunt receivables denominated in other than, pestencies are as follows:

U.S. dollar
Other currencie
At December 3:

2013

Ps 1,524,24!
561,99(
Ps 2,086,23

2012
Ps 1,714,61.
512,57:
Ps 2,227,18

Movements on the Group allowance for doubtful act®wf trade notes and account receivables arallas/:

At January 1
Impairment provisiot
Write—off of receivable
Unused amounts revers
At December 3:

8. Transmission Rights and Programming

2013

Ps(2,185,72)
(789,89%)

457,72:
25,36

Ps(2,492,53)

At December 31, 2013 and 2012, transmission rightsprogramming consisted of:

Transmission rights
Programming

Non-current portion of
Transmission right
Programming

Current portion of transmission rights and prograngn

9. Investments in Financial Instruments

At December 31, 2013 and 2012, the Group had fleenfimg investments in financial instruments:

Available-for-sale financial asset
1.5% Convertible Debentures due 2025 issued by BMP
1)
Embedded derivativ— BMP (1)
Convertible debt instruments issued by Ares
Embedded derivativ— Ares (2)
Long-term debt instrument issued by Ares
Shares of common stock of Imagina
Available-for-sale investments (

Held-to-maturity investments (£
Other
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2013
Ps 8,947,39!
5,088,04
14,035,44

6,126,10!
2,938,73I
Ps 4,970,60:

2013

Ps 7,675,03
14,761,67
6,446,00i
771,00(
2,521,99
1,169,00.

4,015,10!

37,359,81
631,96:-
24,61¢

Ps 38,016,40

2012
Ps(1,781,67))
(781,94¢)
377,89

Ps(2,185,72)

2012
Ps 6,609,64.
4,288,31.
10,897,95

4,138,22,
2,297,38
6,435,60!

Ps 4,462,34i

2012

Ps 6,990,42
9,611,87

867,58:

2,986,93

20,456,81
388,50:
22,30¢

Ps 20,867,62



@

@

©)
4)

®)

As of December 31, 2013 and 2012, the Groug &aelinvestment in 1.5% Convertible Debentures2i®s issued by BMP in the principal amount of U1SI85 million
(Ps.14,709,375 and Ps.14,456,250, respectivel@s& onvertible Debentures are classified as &laifar-sale financial assets with changes invalue recognized in
consolidated other comprehensive income or loss.Gitoup’s option of converting these debenturesamtequity stake of BMP is accounted for as anegltded derivative
with changes in fair value recognized in consoéidahcome (see Notes 3, 14 and :

As of December 31, 2013, the Group held an investimeconvertible debt instruments issued by Aréscty, subject to regulatory approvals, will alldwetGroup to acquir
95% of the equity interest of Ares. These debtimsents have an initial maturity in 2018, which &enextended through 2023, with an annual intexieét capitalized into
the principal amount on a semiannual basis. Aseafdinber 31, 2013, the Group also held an investmentote payable due 2023 issued by Ares in timeipal amount of
U.S.$195 million with an annual interest of thetiegof 2.5% and the six-month LIBOR plus 190 basisits, which is payable at the maturity of theendthe debt financial
instruments are classified as available-for-salarfcial assets with changes in fair value recoghiizeonsolidated other comprehensive income & I@he eventual
conversion of the debt instruments into and ecgiiike of Ares is accounted for as an embeddedadé@wvith changes in fair value recognized in alidated income (see
Notes 3 and 14

The Company'’s investment in 14.5% of the comstomck of Imagina is accounted for as an availédnesale equity financial asset with changes invalue recognized in
consolidated other comprehensive income or logsNeges 3 and 21

The Group has an investment in an open ended hatdas as a primary objective to achieve capitteciation by using a broad range of strategiesutth investments ar
transactions in telecom, media and other sectoossiglobal markets, including Latin America anideotemerging markets. Shares may be redeemed wart@dy basis at
the Net Asset Value (“NAV”) per share as of suatheraption date. The fair value of this fund is detieed by using the NAV per share. The NAV per shsuelculated by
determining the value of the fund assets and sttivicpall of the fund liabilities and dividing thesult by the total number of issued shares (se¢e Ri¢)).

Held-to-maturity investments represent corpofated income securities with long-term maturiti€eese investments are stated at amortized cagtiries of these
investments subsequent to December 31, 2013, dodmss: Ps.342,238 in 2015, Ps.193,913 in 2016 R%.95,813 thereafter. Held-to-maturity finaneisdets as of
December 31, 2013 and 2012 are denominated primarlexican pesos

A roll forward of available-for-sale financial asséor the years ended December 31, 2013 and 20d2sented as follows:

2013 2012

At January 1 Ps 20,456,81 Ps 38,946,68
Foreign exchange differenc 350,50t (1,472,69)
Acquisitions 9,492,74 654,63:
Reclassification to investments in joint ventu — (18,738,05)
Interest incom 143,22! —

Changes in other comprehensive incc 1,928,05. 164,62!
Changes in other finance incot 4,988,47! 901,62:
At December 3: Ps 37,359,81 Ps 20,456,81

10. Investments in Joint Ventures and Associates

At December 31, 2013 and 2012, the Group had flerfimg investments in joint ventures and assosiaecounted for by the equity

method:

Ownership
as of
December 31

2013 2013 2012
Joint ventures
GSF (1) 50% Ps 13,828,00 Ps 18,072,21
GTAC (2) 33.2% 628,62¢ 574,70°
Associates
BMP (3) 8% 2,844,51! 2,539,81.
Ocesa Entretenimiento, S.A. de C.V. and
subsidiaries (collectively' OCEN") (4) 40% 878,16( 842,32¢
Other 71,457 82,25¢
Ps 18,250,76 Ps 22,111,31
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Effective in June 2012, the Group shares egoe¢rnance rights with the other owner of GSF, laggain to account for this joint venture under tigitgy method. The
investment in GSF includes intangible assets iratheunt of Ps.5,172,851 and Ps.10,009,206 as afrbleer 31, 2013 and 2012, respectively (see Notealpwing the
approvals of new industry regulations during 2Cr8) due to the lack of specific guidance, whicstiisbeing discussed by the Mexican congress, \angnt determined
that it will take a longer period to realize thejected benefits of its investment, thus affecttsgresent value. As a result, the Company recbasieimpairment of
Ps.4,587,785 in its joint venture in the consokdastatement of income for the year ended DeceBhe2013. The recoverable amount for GSF has betnmdined based
fair value calculations. Determining fair value uegs the exercise of significant judgment, inchgdjudgment about appropriate discount rates, pagpgrowth rates, the
amount and timing of expected future cash flowsafperiod of time that comprise five years, as w&slielevant comparable company earnings multfptethe market-based
approach. The key assumptions used for fair val®utations of the recoverable amount of GSF in&id 2012 were as follow

2013 2012
Long-term growth rat¢ 3.0(% 3.0(%
Discount rate 13.6(% 13.7(%

In 2010, Grupo de Comunicaciones de Alta CajzatiS.A.P.I. de C.V. (“GTAC”) was granted a 20+yeantract for the lease of a pair of dark fiberagiheld by the
Mexican Federal Electricity Commission and a cosicesto operate a public telecommunications netioMexico with an expiration date in 2030. GTACaigoint venture
in which a subsidiary of the Company, a subsidairrupo de Telecomunicaciones Mexicanas, S.A. .8 &hd a subsidiary of Megacable, S.A. de C.V ehaw equal
equity participation of 33.3%. GTAC started operasi in the second half of 2011 and commercial sesvin the first quarter of 2012. In June 201Qtes®liary of the
Company entered into a long-term credit facilityesgnent to provide financing to GTAC for up to B8,217, with an annual interest rate of the Mexicaarbank Interest
Rate (“Tasa de Interés Interbancaria de Equiliboio™TIIE”) plus 200 basis points. Under the teraighis agreement, principal and interest are pleyabdates agreed by the
parties, between 2013 and 2021. As of Decembe2@li3 and 2012, GTAC had used a principal amouRs®#18,683 and Ps.562,083, respectively, undecrbist facility,
with a related accrued interest receivable of Ps4Bll and Ps.74,687, respectively. In the secoliddh2013 GTAC paid interest to the Group in coctien with this credit
facility in the aggregate amount of Ps.84,577.062 a subsidiary of the Company entered into g-term credit facility agreement to provide addiibfinancing to GTAC
for up to U.S.$6.1 million (Ps.80,046), with an mahinterest of TIIE plus 200 basis points. As @&c®mber 31, 2013, GTAC had used a principal amoiudtS.$5.9 million
(Ps.77,359) under this additional credit facilityth a related accrued interest receivable of LS .#nillion (Ps.3,668). The net investment in GTA<of December 31, 20:
and 2012, included amounts receivable in connegtitinthese credit facilities to GTAC in the aggaggamount of Ps.708,693 and Ps.648,720, resplgdtbee Note 14,
The Group accounts for its 8% investment in c@n stock of BMP, the parent company of Univisionger the equity method due to the Group’s abititgxercise
significant influence over BMP’s operations. Theo@ has determined it has the ability to exerdigeificant influence over the operating and finahgiolicies of BMP
because as of December 31, 2013 and 2012, the @jawpned 842,850 Class “C” shares of common stfdBMP, representing 8% of the outstanding totares of BMP
as of each of those dates; (ii) held 1.5% ConwMerfilebentures due 2025 issued by BMP with intgragable on a quarterly basis, which can be condénte additional
4,858,485 shares (subject to adjustment as prowdde debentures) of common stock of BMP equiviatie approximately 30% equity stake of BMP on llyfdiluted, as-
converted basis, at the option of the Group, stilbgecertain conditions and regulations; (iii) owlrem option to acquire at fair value additionalrskaof common stock of
BMP representing 2% of the outstanding total shaf@&MP as of each of those dates, subject toicectanditions and regulations; (iv) had three ofd28ignated members
the Board of Directors of BMP; and (v) had enteregd program license agreements with Univisioniratirect wholly-owned subsidiary of BMP, througlettater of 2025 or
seven and one-half years after the Group has woldhirds of its initial investment in BMP. On Janu&®, 2014, a group of institutional investors madmpital contributio
in BMP. As a result of this transaction, the Gr's equity stake in BMP decreased from 8% to 7.8% K&ates 3, 9, 14 and 1¢

OCEN is a majorit-owned subsidiary of Corporacién Interamericana aeefenimiento, S.A. de C.V., and is engaged ifitleeentertainment business in Mexico. In 2C
OCEN paid dividends to the Group in the aggregateuat of Ps.64,960. The investment in OCEN inclualegodwill of Ps.359,613 as of December 31, 20182012 (see
Note 19).
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A roll forward of investment in joint ventures aassociates for the years ended December 31, 2@130412 is presented as follows:

At January 1

Equity method for the ye:

Equity method from prior yeal
Impairment adjustmer
Amortization of GSF intangible
Capital contributions to GS
Long-term loans to GTAC, n¢
Reclassification of GSF investme
Other

At December 3.

2013

Ps 22,111,31
(661,56¢)
(52,82%)
(4,587,78)
(248,57()

1,587,501
65,60¢

37,09(

Ps 18,250,76

2012

Ps 3,936,08!

(653,93
(24,547

112,10:
18,738,05
3,551

Ps 22,111,31

Amounts of consolidated cash and cash equivaletitsy current assets, non-current assets, deltrertte lease obligations, trade
payables, other non-current liabilities and equétated to GSF as of December 31, 2013 and 20Mekhas a reconciliation of this

summarized financial information to the Group’srgarg amount of its interest in this joint ventwae of those dates, are set forth as follows:

Assets:
Cash and cash equivalel
Other current asse
Total current asse
Non-current assetl
Total asset
Liabilities:
Shor-term debt and finance lease obligati
Trade payable
Total current liabilities
Long-term debt and finance lease obligati
Long-term trade payable
Other nol-current liabilities
Total nor-current liabilities
Total liabilities
Equity:
Attributable to stockholders of G
Non-controlling interest:
Total equity
Total liabilities and equit
Share of equity attributable to controlling stocklers of
GSF
Other concepts that are part of the investrr
Intangible asset

Total investmen
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2013

Ps 1,011,89

7,997,52!

9,009,42

26,863,43
Ps 35,872,86

Ps 2,267,16.
8,721,48!
10,988,65
6,570,14!
3,629,00!
620,32:
10,819,46
21,808,11

17,310,29

(3,245,54)

14,064,74
Ps 35,872,86

Ps 8,655,14!

5,172,85
Ps 13,828,00

2012

Ps 752,02
7,498,17.
8,250,19!

22,091,40

Ps 30,341,60

Ps 1,139,11!
7,374,84
8,513,95!
7,474,041

338,87!
1,134,34.
8,947,25!

17,461,21

16,126,00
3,245,62)
12,880,38
Ps 30,341,60

Ps 8,063,00:

10,009,20
Ps 18,072,21



Amounts of consolidated net sales, depreciationaandrtization, operating income, interest expema®me tax expense, net income or
loss, and comprehensive income or loss relatedste f8r the years ended December 31, 2013 and 204 3¢t forth as follows:

2013 2012 (a)

Net sales Ps 19,582,45 Ps 17,382,36
Depreciation and amortizatic 2,378,88! 2,017,12
Operating income (lost 1,093,67. (1,787,45I)
Interest expens (1,149,68) (1,363,62)
Income tax expens 342,21! 467,07!
Net (loss) income attributable t

Controlling stockholders of GS (1,991,05) (2,232,39)

Non-controlling interest: 73 (79
Comprehensive (loss) income attributable

Controlling stockholders of GS (1,990,71j) (2,227,82))

Non-controlling interest: 73 (79

(a) Asdiscussed in Note 3, the Group started mizogy equity method in its investment in GSF ie #econd half of 2012. The net loss, other compihe income and
comprehensive loss attributable to controlling khamtders of GSF for the six months ended DecembgeP312, amounted to Ps.(1,336,261), Ps.4,568 sufil,831,693),
respectively

Aggregate amounts of consolidated net income @, lother comprehensive income or loss and totapcehensive income or loss rela
to the Group’s interests in other joint ventured associates for the years ended December 31, 2013,and 2011, are set forth as follows:

2013 2012 2011
Net income (loss Ps 246,271 Ps 1,50t Ps(500,81¢)
Other comprehensive income (lo 87,51( 10,40: (19,316
Total comprehensive income (lo: Ps 333,78t Ps 11,90¢ Ps(520,13)

The Group recognized its share of comprehensivedbint ventures and associates for the yeae@December 31, 2013, 2012 and
2011, as follows:

2013 2012 2011
Share of loss of joint ventures and associates, net Ps(5,659,96) Ps(666,60:) Ps (449,319
Share of other comprehensive income (loss) of joint
ventures and associat
Foreign currency translation adjustments, 50,39¢ (291,46() 292,72(
Gain on equity accounts, r 105,25¢ 50,60¢ (37,319
155,65 (240,859 255,40¢
Share of total comprehensive loss of joint ventares
associate Ps(5,504,301) Ps(907,45¢) Ps(193,91)
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11. Property, Plant and Equipment, Net
The analysis of the changes in property, planteapdpment is as follows:

Buildings and Furniture  Transportation
Technical Satellite and Computer Leasehold  Construction

Changes Land Equipment  Transponders  Fixtures Equipment Equipment Improvements in Progress Total
Cost:
January 1, 201 Ps 14,255,10 Ps 52,277,25 Ps. 3,593,87. Ps 884,40¢ Ps. 2,136,33. Ps 4,422,99. Ps. 1,424,38 Ps 3,653,55. Ps 82,647,90
Additions 27,77¢ 1,825,761 — 16,28 72,75 158,63! 62,352 13,631,26 15,794,82
Retirement: (253,08)) (5,647,23) — (106,99) (74,934 (410,04) (164,700 (1,319 (6,658,31)
Transfers an

reclassification: 228,28( 8,650,63! 4,275,61! (51,549 88,88¢t 82,44: 113,12¢ (13,387,44) —
Acquisition of subsidiarie — 18,38¢ — 1,51 1,241 752z 4,87 — 26,76:
Effect of translatior (23,49 (100,489 — (18,929 (1,78%) (5,618 (1,567 23 (151,849
December 31, 201 14,234,57 57,024,32 7,869,49:; 724,74 2,222,48: 4,249,16: 1,438,47. 3,896,07: 91,659,33
Additions 26,82¢ 2,484,62. — 21,26: 68,87 213,67¢ 36,61, 12,018,78 14,870,67
Retirement: (1,173,61) (1,715,31) — (5,783 (495,244 (55,284 (186) (526,50 (3,971,93)
Transfers an

reclassification: 242,80 8,580,46: — 95,45¢ 107,19¢ 929,42 52,99¢ (20,008,34) —
Acquisition of subsidiarie 7,87: 110,98 — 7,11¢ 5,451 7,54¢ 1,807 — 140,78.
Effect of translatior (24,280 23,48: — (17,515 (1,562) (3,479 (79€) — (24,14Y
December 31, 201 Ps 13,314,18 Ps 66,508,56 Ps. 7,869,49. Ps 825,28: Ps. 1,907,200 Ps 5,341,05. Ps. 1,528,91 Ps 5,380,01. Ps 102,674,71
Depreciation:
January 1, 201 Ps (4,688,11) Ps(30,083,67) Ps. (1,962,70) Ps(531,81) Ps. (977,11( Ps(3,008,68) Ps. (520,92" Ps —  Ps (41,773,02)
Depreciation of the ye: (213,34) (6,071,15) (239,20) (57,199 (222,579 (609,20Y) (133,22() — (7,545,90)
Write-off of the yeal — (25,24°) — — — — — — (25,24°)
Retirement: 89,95! 5,178,71! — 102,26¢ 66,96¢ 386,26: 47,21( — 5,871,37
Transfers ani

reclassification: 5,87( (250,45)) — (977) 252 250,51: (5,20€6) — —
Acquisition of subsidiarie — (7,379 — (605) (267) (28¢€) (2,03¢) — (10,57Y)
Effect of translatior 10,67( 56,35¢ — 17,48¢ 2,63¢ 3,28t 917 — 91,35:
December 31, 201 (4,794,96) (31,202,82)  (2,201,90) (470,839 (1,130,11)  (2,978,11) (613,26() — (43,392,01)
Depreciation of the ye: (222,20 (7,154,84) (405,30 (48,049 (215,48) (658,06) (157,43) — (8,861,39)
Retirement: 1,156,201 1,486,93! — 5,10« 445,87¢ 53,39¢ 8 — 3,147,51
Acquisition of subsidiarie (4,47%) (87,769 — (6,176 (5,037 (5,555 (483) — (109,481
Effect of translatior 9,65°¢ (12,30%) — 15,73¢ 61C 2,662 78C — 17,13¢
December 31, 201 Ps (3,855,80) Ps(36,970,81) Ps. (2,607,20) Ps(504,21¢ Ps. (904,13) Ps(3,585,68) Ps. (770,38() Ps — Ps (49,198,23)
Carrying value:
At January 1, 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 9,439,61. Ps 25,821,49 Ps. 5,667,59 Ps 253,910 Ps. 1,092,37 Ps 1,271,04. Ps. 825,21. Ps 3,896,07¢ Ps 48,267,32
At December 31, 201 Ps 9,458,38 Ps 29,537,75 Ps. 5,262,28" Ps 321,06¢ Ps. 1,003,07- Ps 1,755,37. Ps. 758,52! Ps 5,380,01. Ps 53,476,47

Depreciation charges are presented in Note 20.

In March 2010, Sky reached an agreement with aidialog of Intelsat to lease 24 transponders onldatdS21 satellite, mainly for sign
reception and retransmission services over thdlisgeestimated 15-year service life. 1S-21 reqgld Intelsat 1S-9 as Sky’s primary
transmission satellite and started service in tlueth quarter of 2012. This lease agreement corigagpmonthly 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

Retirementt

Acquisition of subsidiarie
Transfers and reclassificatio
Effect of translatior
December 31, 201
Additions

Retirement

Acquisition of subsidiarie
Impairment adjustmen
Effect of translatior

December 31, 201

Amortization:

January 1, 201
Amortization of the yea
Other amortization of the ye
Retirement:

Acquisition of subsidiarie
Transfers and reclassificatio
Effect of translatior
December 31, 201
Amortization of the yea
Other amortization of the ye
Retirement:

Effect of translatior

December 31, 201

Carrying value:
At January 1, 201

At December 31, 201
At December 31, 201

Intangible Assets with Indefinite Useful Lives

Intangible Assets with Finite Useful Lives

Other
Subscriber Intangible
Goodwill Trademarks Concession: Licenses Lists Assets Total

Ps 2,621,84; Ps 1,749,76. Ps 3,921,60. Ps 2,28598 Ps 2,785,800 Ps1,224,58. Ps 14,589,58
— 10,00( 15,43: 561,86 175,26: 882,66 1,645,222,
(310 — — (624,22) (281,000 (28,467 (934,009
— — — 6,53¢ 10,38¢ — 16,92(

— — (43,856 — — 43,85¢ —
— (509) — (139) — (3,519 (4,167)
2,621,53 1,759,25 3,893,17 2,230,02: 2,690,44 2,119,11 15,313,55
— — — 942,16t 36,19¢ 407,85( 1,386,21
— — — (75€) — (419,619 (420,379
100,02¢ — — — — — 100,02¢
(50,130 (9,519 — — — — (59,64%)
— (336) — (74€) 19¢ 84z (42)

Ps 2,671,431 Ps 1,749,40. Ps 3,893,177 Ps 3,170,68 Ps 2,726,84. Ps2,108,19: Ps 16,319,73

Ps (49,900 Ps —

Ps (270,63) Ps(1,533,08)

Ps(1,582,53) Ps (479,49()

Ps (3,915,64)

= = (400,26Y) (364,94() (163,13)) (928,339)
— — — — — (195,95) (195,95)
= = = 561,30; 273,97 20,74¢ 856,021
— — — (2,940) (5,199 — (8,139)
= = 33,44: = = (33,449 =
— — — 68€ — 4,601 5,281
(49,90() = (237,199 ~ (1,374,30)  (1,678,68) (846,679 (4,186,76)
— — — (453,19Y) (344,769 (187,01)) (984,97()
= = = = = (185,08() (185,08()
— — — 482 — 419,21 419,69:
= = = 522 = (817) (295

Ps (49,900 Ps —

Ps (237,19) Ps(1,826,49)

Ps(2,023,45) Ps (800,37)

Ps (4,937,42)

Amortization charges are presented in Note 20.

Goodwill:
Content
Telecommunication
Publishing

Trademarks (see Note !
Publishing
Telecommunication
Other

Ps 2,571,94. Ps. 1,749,76: Ps 3,650,960 Ps 752,90( Ps 1,203,266 Ps 745,09: Ps10,673,93
Ps 2,571,63. Ps. 1,759,25 Ps 3,65598 Ps 855,71t Ps 1,011,761 Ps1,272,44( Ps11,126,79
Ps 2,621,53 Ps 1,749,40. Ps 3,65598 Ps 1,344,190 Ps 703,38¢ Ps1,307,81 Ps11,382,31
The changes in the net carrying amount of goodwitl trademarks for the year ended December 31, 202 as follows:
Foreign

Balance as o Currency Balance as o
December 31, Translation Impairment December 31,

2012 Acquisitions Adjustments Adjustments 2013
Ps 241,97: Ps — Ps. — Ps — Ps 241,97
1,859,04 100,02¢ — — 1,959,071
470,61 — — (50,13() 420,48:
Ps 2,571,63 Ps 100,02 Ps. — Ps(50,13() Ps 2,621,53
Ps 464,96 Ps — Ps. (336 Ps (9,51¢) Ps 455,11
1,284,29 — — — 1,284,29.
10,00( — — — 10,00(
Ps 1,759,25 Ps — Ps. (336 Ps (9,51¢) Ps 1,749,40
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During the fourth quarter of 2013, the Group morgtbthe market associated with its Publishing segnvehich has experienced a
general slow-down in Latin America. AccordinglyettBroup reduced its cash flow expectations for sofiis foreign operations. As a result,
the Group compared the implied fair value of thedill and trademarks in the reporting units witle related carrying value and recorded an
aggregate Ps.59,648 pre-tax impairment chargehir @xpense, net, in the consolidated statementome for the year ended December 31,
2013.

The key assumptions used for fair value calculatiminGoodwill and intangible assets in 2013 weréolisws:

Publishing Telecommunications
Minimum Maximum Minimum Maximum
Long-term growth rate 3.5(% 4.6(% 3.5(% 3.5(%
Discount rate 14.1(% 22.8(% 11.2(% 13.5(%

The key assumptions used for fair value calculatiminGoodwill and intangible assets in 2012 weréolsws:

Publishing Telecommunications
Minimum Maximum Minimum Maximum
Long-term growth rate 2.7(% 4.9(% 3.5(% 3.7(%
Discount rate 11.6(% 20.2(% 10.6(% 12.56%
13. Debt and Finance Lease Obligations
Debt and finance lease obligations outstanding &eoember 31, 2013 and 2012, were as follows:
2013 2012
U.S. dollar debt:
6% Senior Notes due 2018 | Ps 6,507,84 Ps 6,388,63
6.625% Senior Notes due 2025 7,414,011 7,240,711
8.50% Senior Notes due 2032 3,890,26' 3,821,001
6.625% Senior Notes due 2040 __ 1,679,93 ___ 1,538,56.
Total U.S. dollar dek 25,492,06 24,988,90
Mexican peso debt;
7.38% Notes due 2020 ( 9,951,80: 9,944,75I
8.49% Senior Notes due 2037 4,483,02: 4,482,29
7.25% Senior Notes due 2043 6,430,33! —
Bank loans (3 8,589,23 8,586,06:
Bank loans (Sky) (4 3,500,001 3,500,001
Bank loans (TVI) (5 1,609,36. 1,489,40!
Total Mexican peso del 34,563,74 28,002,51
Total debt (8] 60,055,81 52,991,41
Less: Short-term debt and current portion of long-
term debt 312,71! 375,00(
Long-term debt, net of current portic Ps 59,743,10 Ps 52,616,41
Finance lease obligations
Satellite transponder lease obligation Ps 4,077,56. Ps 4,132,36!
Other (7) 841,68t 838,78!
Total finance lease obligatiol 4,919,24 4,971,15!
Less: Current portio 424,69 439,25
Finance lease obligations, net of current por Ps 4,494,54 Ps 4,531,89
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(1) The Senior Notes due 2018, 2025, 2032, 20340 20d 2043, in the outstanding principal amourt.&.$500 million, U.S.$600 million, U.S.$300 noli, Ps.4,500,000,
U.S.$600 million and Ps.6,500,000, respectivelg,uarsecured obligations of the Company, rank egjiralight of payment with all existing and futunesecured and
unsubordinated indebtedness of the Company, arjdrace in right of payment to all of the existiagd future liabilities of the Company’s subsidiarinterest on the Senior
Notes due 2018, 2025, 2032, 2037, 2040 and 20dBidimg additional amounts payable in respect ofade Mexican withholding taxes, is 6.31%, 6.97%8%, 8.93%
6.97% and 7.62% per annum, respectively, and ialaysemi-annually. These Senior Notes may noetheemed prior to maturity, except (i) in the ewafrtertain changes
in law affecting the Mexican withholding tax treant of certain payments on the securities, in whae the securities will be redeemable, as a vihdlaot in part, at the
option of the Company; and (i) in the event ohamrge of control, in which case the Company masehaired to redeem the securities at 101% of iméicipal amount.
Also, the Company may, at its own option, redeeenSbnior Notes due 2018, 2025, 2037, 2040 and 2048)0le or in part, at any time at a redemptidoepequal to the
greater of the principal amount of these SenioeNatr the present value of future cash flows, at¢ldemption date, of principal and interest am®ohthe Senior Notes
discounted at a fixed rate of comparable U.S. oxitée sovereign bonds. The Senior Notes due 20®?,2040 and 2043 were priced at 99.280%, 99.438%819% and
99.733%, respectively, for a yield to maturity dd®7%, 8.553%, 6.755% and 7.27%, respectively.Jdrd@or Notes due 2025 were issued in two aggregateipal amount
of U.S.$400 million and U.S.$200 million, and wericed at 98.081% and 98.632%, respectively, fgiell to maturity of 6.802% and 6.787%, respectiv@he agreement
of these Senior Notes contains covenants that fireiability of the Company and certain restricdatisidiaries engaged in the Group’s Content segrteeintcur or assume
liens, perform sale and leaseback transactionscamsLimmate certain mergers, consolidations anitbsitransactions. The Senior Notes due 2018, 2P@32, 2037 and
2040 are registered with the U.S. Securities arch&mge Commission (“SEC”). The Senior Notes due3204 registered with both the U.S. SEC and theiddexBanking
and Securities Commissio“ Comisién Nacional Bancaria y de Valc").

(2) In 2010, the Company issued 7.38% Notes (“Geatios Bursatiles”) due 2020 through the Mexic&rck Exchange (“Bolsa Mexicana de Valores”) in dggregate
principal amount of Ps.10,000,000. Interest oneh¥stes is payable semi-annually. The Company mtays own option, redeem these Notes, in whole part, at any
semi-annual interest payment date at a redemptioe equal to the greater of the principal amodrhe outstanding Notes and the present valuetafdcash flows, at the
redemption date, of principal and interest amoohtie Notes discounted at a fixed rate of comgarktexican sovereign bonds. The agreement of tNeses contains
covenants that limit the ability of the Company @edtain restricted subsidiaries appointed by tbmgany’s Board of Directors, and engaged in theu@sContent
segment, to incur or assume liens, perform saldemsdback transactions, and consummate certagenseconsolidations and similar transactic

(3) In March 2011, the Company entered into longateredit agreements with four Mexican banks inabgregate principal amount of Ps.8,600,000, withrenual interest rate
between 8.09% and 9.4%, payable on a monthly basisprincipal maturities between 2016 and 202&. floceeds of these loans were used for genefadrate purposes.
Under the terms of these loan agreements, the Qonipaequired to (a) maintain certain financialexage ratios related to indebtedness and intergsinse; and
(b) comply with the restrictive covenant on <-offs, mergers and similar transactio

(4) Includes in 2013 and 2012, two Ic-term loans entered into by Sky with Mexican bamk&e principal amount of Ps.1,400,000 and Ps.20000 with a maturity in 201t
bearing annual interest of TIIE plus 24 basis poard 8.74%, respectively, with interest payabla amonthly basis. This Sky long-term indebtednesgiaranteed by the
Company. Under the terms of these loan agreentekysis required to maintain (a) certain financiaverage ratios related to indebtedness and intexgsinse; and
(b) certain restrictive covenants on indebtednesss, asset sales, and certain mergers and cdasofis.

(5) Includes in 2013 and 2012, outstanding balanc#seimggregate principal amount of Ps.1,614,400Pant, 489,000, respectively, in connection withaiertredit agreemen
entered into by TVI with Mexican banks, with matie$ between 2014 and 2019, bearing interest ahanal rate in the range of TIIE plus 1.70% to Tpl&s 2.50%, with
interest payable on a monthly ba:

(6) Starting from the fourth quarter of 2012, Sky isigdted to pay a monthly fee of U.S.$3.0 milliorden a capital lease agreement entered into wiglsiat Global Sales .
Marketing Ltd. (“Intelsat”) in March 2010 for salied signal reception and retransmission servioemf24 KU-band transponders on satellite IS-21, twbiecame operational
in October 2012. The service term for 1S-21 wiltlext the earlier of (a) the end of 15 years ott{)date 1S-21 is taken out of service. This lieenialso includes in 2012 the
agreement to pay a monthly fee of U.S.$1.7 millioder a capital lease agreement entered into wiéskt (formerly PanAmSat Corporation) in Februe®99 for satellite
signal reception and retransmission service frorKWzband transponders on satellite 1S-9, which bezaperational in September 2000. The agreemenidathat the
service term for 1S-9 was to end at the earligjapthe end of 15 years or (b) the date I1S-9 isriadut of service. In 2010, Intelsat notified SkgttlS-9 experienced certain
technical anomalies in its primary propulsion sgsteesulting in a shortened satellite life thro@fl12 instead of its original estimated life thro@§i15. Accordingly, Sky
reduced the carrying value of the correspondingtassd the present value of the minimum paymeres@ordance with the related agreement and basttteaemaining
useful life of 1$-9. The obligations of Sky under the-9 agreement were terminated in October 2012 (s¢e Ng.

(7) Includes minimum lease payments of property andpegent and intangible assets under leases thafyjaalcapital leases. Also, includes in 2013 adi2a subsidiary ¢
the Company entered a lease agreement with GTA€ated party for the right to use certain capaoity telecommunications network to 2029. Thiségavides for
annual payments to 2020 and 2021. The capitalddzesee terms which expire at various dates bet®@8é&d and 201£

(8) Total debt is presented net of unamortized finanusgs as of December 31, 2013 and 2012, in theeggty amount of Ps.808,585 and Ps.797,981, reaglgc
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Maturities of Debt and Finance Lease Obligations

Debt maturities for the years subsequent to DeceBihe2013, are as follows:

Net of

Unamortized

Nominal Finance Costs
2014 Ps 314,29 Ps 312,71
2015 338,66( 337,51
2016 9,243,85! 9,238,65!
2017 1,650,92! 1,650,531
2018 7,627,501 7,592,80!
Thereaftel 41,689,16 40,923,59
Ps 60,864,40 Ps 60,055,81

Future minimum payments under finance lease olitigatfor the years subsequent to December 31, 20&3s follows:

2014 Ps 735,00t
2015 582,72
2016 570,78:
2017 602,23
2018 610,12!
Thereafte! 4,449,24.
7,550,11:
Less: Amount representing inter (2,630,87)
Ps 4,919,24

14. Financial Instruments

The Group’s financial instruments presented inabrsolidated statements of financial position ideldi cash and cash equivalents,
temporary investments, accounts and notes receivaltbng-term loan receivable from GTAC, convéetitebentures issued by BMP with an
option to convert these debentures into commorksb8MP, convertible debt instruments issued bgg\with an option to convert these
instruments into common stock of Ares, debt selesritlassified as held-to-maturity investmentsestiments in securities in the form of an
open-ended fund classified as available-for-salestments, accounts payable, debt and derivatiamdial instruments. For cash and cash
equivalents, temporary investments, accounts rabégy accounts payable, and short-term notes pagaigl to banks and other financial
institutions, the carrying amounts approximate Yailue due to the short maturity of these instrumerhe fair value of the Group’s long-term
debt securities are based on quoted market prices.

The fair value of the long-term loans that the @rborrowed from leading Mexican banks (see NotehB3)been estimated using the
borrowing rates currently available to the Groupldank loans with similar terms and average maéstitThe fair value of held-to-maturity
securities, available-for-sale investments, andetuny option, interest rate swap and share pubo@greements is based on quotes obtained
from financial institutions.

The carrying and estimated fair values of the Gi®uapn-derivative financial instruments as of Debem31, 2013 and 2012, were as
follows:

2013 2012
Carrying Carrying
Value Fair Value Value Fair Value
Assets:
Temporary investmen Ps 3,722,97 Ps 3,722,97 Ps 5,317,29i Ps 5,317,29i
Trade notes and accounts receivable 20,734,13 20,734,13 18,982,27 18,982,27
1.5% Convertible Debentures due 2025
issued by BMP (see Note 7,675,03 7,675,03 6,990,42 6,990,422
Embedded derivative BM 14,761,67 14,761,67 9,611,87. 9,611,87.
Long-term loan and interest receivable
from GTAC (see Note 1( 708,69: 739,38 636,77( 674,40:
Held-to-maturity investments (see Note 631,96 631,99( 388,50 389,95
Shares of common stock of Imagina (see
Note 9) 1,169,00: 1,169,00: 867,58: 867,58:
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2013 2012
Carrying Carrying
Value Fair Value Value Fair Value
Available-for-sale investments (see Note 9) 4,015,10! 4,015,10! 2,986,93: 2,986,93:
Convertible debt instruments issued by Ares (sete Q) 6,446,001 6,446,00! — —
Embedded derivative Ares (see Note 771,00( 771,00( — —
Long-term debt instrument issued by Ares (see No 2,521,99! 2,521,99! — —
Liabilities:
Senior Notes due 2018, 2025, 2032 and Ps 26,150,00 Ps 29,383,17 Ps 25,700,00 Ps 33,170,73
Senior Notes due 2037 and 2( 11,000,00 9,704,31 4,500,00! 5,191,111
Notes due 202 10,000,00 10,391,70 10,000,00 10,636,90
Short-term loans and long-term notes payable toidégx
banks 13,714,40 14,413,96 13,589,40 14,535,20
Finance lease obligatiol 4,919,24 4,830,63: 4,971,15! 4,886,12.

The carrying values (based on estimated fair va/uedional amounts, and maturity dates of the @imderivative financial instruments

as of December 31, 2013 and 2012, were as follows:

Notional Amount

(U.S. Dollars in

Thousands) Maturity Date

2013:
Derivative Financial Instruments Carrying Value
Assets:
Derivatives not recorded as accounting hed
Options (c) Ps. 6,12
Derivatives recorded as accounting hedges (cash flo
hedges)
Cross-currency interest rate swaps (a)
2,26¢
Total asset __ Ps.8,38(1)
Liabilities:
Derivatives not recorded as accounting hed
Sky's interest rate swap ( Ps. 119,78
TVI's interest rate swap ( 11,94
Derivatives recorded as accounting hedges (cash fl
hedges)
Interest rate swap ( 203,61
Total liabilities Ps. 335,33
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U.S.$270,00 2014 and 201

U.S.$300,00(

Ps.3,867,0C March 2014

Ps.1,400,0C April 2016
Ps.1,577,7C February 2016 and April 20

Ps.2,500,0C March 201¢€



(1)
@

(b)

©

(d)

(e)

®

2012:
Notional Amount

(U.S. Dollars in
Derivative Financial Instruments Carrying Value Thousands) Maturity Date
Assets:
Derivatives not recorded as accounting hed
Options (c) Ps. 12,41 U.S.$405,00 2013, 2014 and 20
TVI's interest rate swap ( 1,44: Ps.1,300,0C February 2011
Derivatives recorded as accounting hedges (cashHeziges)
U.S.$600,00(
Cros«-currency interest rate swaps 1,13¢ Ps.7,644,6C January 201
Total asset Ps. 15,00(1)
Liabilities:
Derivatives not recorded as accounting hed
Sky's interest rate swap ( Ps. 132,07 Ps.1,400,0C April 2016
U.S.$3,00C
TVI's forward (f) 1,17¢ Ps.39,80 January 201
Derivatives recorded as accounting hedges (cashieriges)
Interest rate swap (| 219,51: Ps.2,500,0C March 201¢€
Total liabilities Ps. 352,76

Includes derivative financial instruments of Ps43,4hat were classified in current assets in thesalidated statement of financial position as of&waber 31, 201!

In order to reduce the adverse effects of exgphaates on the Senior Notes due 2032 and 2048gd2013 and 2012, the Company entered into czasency interest rate
swap agreements with various financial institutithet allow the Company to hedge against Mexica pepreciation on interest payments to be madeid, and 2013.
Under these transactions, the Company receivesaemuial payments based on the aggregate notiormalrar.S.$300 million and U.S.$600 million as ofdeember 31,
2013 and 2012, respectively, at an average anateabf 8.50% and 6.6250%, respectively, and thegaomm makes semi-annual payments based on an atgregenal
amount of Ps.3,867,000 and Ps.7,644,600 as of Omedd, 2013 and 2012, respectively, at an aveangeal rate of 8.5028% and 6.5896%, respectivathowt an
exchange of the notional amount upon which the gaymare based. As a result of the change in &irevof these transactions, in the years endedrileme31, 2013 and
2012, the Company recorded a (loss) gain of P20%,8nd Ps.41,336, respectively, relating to ther@st rate swaps not recorded as accounting hedgemsolidated
finance expense, net (other finance expense), @nfi@ecember 31, 2013 and 2012, the Company kasded in consolidated equity, as accumulated atweprehensive
income or loss attributable to stockholders ofG@enpany, a cumulative gain for changes in fair @afiPs.2,266 and Ps.1,138, respectively, relatirigterest rate swaps
recorded as accounting hedc

In December 2006, Sky entered into a derivati@rsaction agreement from April 2009 through ApBi16 to hedge the variable interest rate expogg@ting from a
Mexican peso loan of a total principal amount afLlR¥0,000. Under this transaction, Sky received@Bpayments based on an aggregate notional arabist1,400,000 ¢
an annual variable rate of TIIE+24 basis points rmadtes 28-day payments based on the same notimioald at an annual fixed rate of 8.415%. The Gregprded the
change in fair value of this transaction as inteegpense in consolidated other finance expens¢see Note 13’

In December 2012 and 2011, the Company enterediaroative agreement”knock-out option call”) with two financial institutions to reduce the adseeffect o
exchange rates on the Senior Notes due 2018, 2022,and 2040, and hedge against severe Mexicandegseciation on interest payments to be madeeisécond half of
2012, 2013, 2014 and 2015. Under these transactlmm€ompany has the option to receive in 2012281d an aggregate amount of U.S.$135.0 millioexichange for an
aggregate amount of Ps.2,497,500, and U.S.$33Tibmin exchange for aggregate amount of Ps.6 280, respectively, at maturity dates between JO22November
2014 and November 2015, only if the exchange ratkeoMexican peso during each agreement periodtibove a limit agreed between the parties efetkchange rate
exceeds such limit at any time during the agreerperiod, the option is extinguished. The Comparigi pa2012 and 2011 premiums for these agreemariteei aggregate
amount of U.S.$0.9 million (Ps.11,489) and U.S.62r8llion (Ps.34,812), respectively. The Compargogmized the change in fair value of this transacts well as the
related premium amortization in consolidated firmagpense, net (other finance expense,

In March 2011, the Company entered into a dgifre transaction agreement (interest rate swap) flarch 2011 through March 2018 to hedge the bhrimterest rate
exposure resulting from a Mexican peso loan otal farincipal amount of Ps.2,500,000. Under trassiaction, the Company receivesdz8 payments based on an aggre
notional amount of Ps.2,500,000 through Septem®#6,2Ps.1,875,000 through March 2017, Ps.1,250a000gh September 2017, and Ps.625,000 throughh\V24rt8, at
an annual variable rate of TIIE and makesi28-payments based on the same notional amountaatraual fixed rate of 7.4325%. The Company reasghthe change in fe
value of this transaction in consolidated finangpemse, net (other finance expense, |

In 2013 and 2012, TVI entered into a derivativesaction agreement (interest rate swap) with twarftial institutions from January 2012 through Ap@i19 to hedge th
variable interest rate exposure resulting from xib&n peso loan of a total principal amount of B8,600 and Ps.1,300,000, respectively. Under tarsaction, the
Company receives 28-day payments based on an aggneational amount of Ps.500,000 and Ps.1,30&0668@®mayment based on the same notional at anmedl fate of
5.2189% and 5.032%, respectively. As a result efctiange in fair value of these transactions,érnyttar ended December 31, 2013 and 2012, TVI redadoss of
Ps.23,588 and Ps.867, respectively, in consolidatteg} finance expense, n

At December 31, 2012, TVI had foreign currency cacts in the aggregate notional amount of U.S.88lidon to exchange U.S. dollars for Mexican peaban average ra
of Ps.13.2680 per U.S. dollar in 20:
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Fair Value Measurement
Assets and Liabilities Measured at Fair Value onRecurring Basis

All fair value adjustments as of December 31, 2848 2012 represent assets or liabilities measuriir aalue on a recurring basis. In
determining fair value, the Group’s financial instrents are separated into three categories: temparestments, available-for-sale
investments and derivative instruments.

Financial assets and liabilities measured at falwmer as of December 31, 2013 and 2012:

Quoted Prices ir

Internal Models

with Significant

Internal Models

Balance as o Active Markets with Significant
December 31, for Identical Observable Unobservable
2013 Assets (Level 1 Inputs (Level 2) Inputs (Level 3)
Assets:
Temporary investmen Ps 3,722,97 Ps 3,722,97 Ps — Ps —
Available-for-sale financial asset
Available-for-sale investment 4,015,10! — 4,015,10! —
1.5 % Convertible Debentures due 2C
issued by BMF 7,675,03I — — 7,675,03I
Embedded derivative BM 14,761,67 — — 14,761,67
Shares of Common Stock of Imagi 1,169,00: — — 1,169,00:
Convertible debt instruments issued by
Ares 6,446,00I — — 6,446,00!
Embedded derivative Are 771,00( — — 771,00(
Long-term debt instrument issued by
Ares 2,521,99! —_ — 2,521,99!
Derivative financial instrumen 8,38¢ — 8,38¢ —
Total Ps 41,091,18 Ps 3,722,97 Ps 4,023,49: Ps 33,344,71
Liabilities:
Derivative financial instrumen Ps 335,33t Ps — Ps 335,33t Ps —
Total Ps 335,33t Ps — Ps 335,33¢ Ps —
Internal Models
Quoted Prices ir
with Significant Internal Models
Balance as o Active Markets 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 2,472,911 Ps —
Available-for-sale financial asset
Available-for-sale investment 2,986,93: — 2,986,93: —
1.5% Convertible Debentures due 20:
issued by BMF 6,990,42 — — 6,990,42
Embedded derivative BM 9,611,87. — — 9,611,87:
Shares of Common Stock of Imagi 867,58: — — 867,58
Derivative financial instrumen 15,00( — 15,00( —
Total Ps 25,789,11 Ps 2,844,38! Ps 5,474,84. Ps 17,469,88
Liabilities:
Derivative financial instrumen Ps 352,76: Ps — Ps 352,76: Ps —
Total Ps 352,76: Ps — Ps 352,76: Ps —
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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, 2013:;

Financial Assets

Balance at beginning of year Ps 17,469,88
Included in finance incom 5,441,711
Included in other comprehensive inco 940,37
Long-term debt instrument issued by Al 2,492,74
Convertible debt instrument and Embedded derivasiseed by Are 7,000,00!
Balance at the end of ye Ps 33,344,71

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 consolidated statement of fiahposition date, stock and other financial instants, or a combination thereof, denominate
principally in U.S. dollars and Mexican pesos (Setes 2 (f) and 6).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued basepioted market prices in active markets includstly fixed shorterm deposits, equitie
and corporate fixed income securities denominatad.§. dollars and Mexican pesos. Such instrumeenatglassified in Level 1 or Level 2
depending on the observability of the significanputs.

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

Available-for-Sale Financial Assets

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

Available-for-sale financial assets are generadlijugd using quoted market prices or alternativeinisources with reasonable levels of
price transparency. Such instruments are clasdifieégvel 1, Level 2, and Level 3 depending ondbservability of the significant inputs.

Available-for-Sale Investments — Open Ended Fund

The Group has an investment in an open ended hatdhts as a primary objective to achieve capjtaieciation by using a broad range
of strategies through investments and transactiotedecom, media and other sectors across globgtets, including Latin America and other
emerging markets. Shares may be redeemed on &duddsis at the NAV per share as of such redemputate (see Notes 4 and 9).
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BMP Convertible Debentures due 2025

As described in Note 3, on December 20, 2010, tragany made a cash investments in the form of Lo¥vertible Debentures due
2025 issued by BMP, the parent company of Univisioithe principal amount of U.S.$1,125 million (P%904,222), which are convertible at
the Company’s option into additional shares cutyeequivalent to approximately 30% equity stakd8MP, subject to existing laws and
regulations in the United States, and other comnfitisee Notes 4 and 9).

The Group determined the fair value of the ConbgtDebentures using the income approach basedsirtax discounted cash flows.
The income approach requires management to magengiaks and involves the use of significant estismated assumptions. These estimates
and assumptions include long-term growth ratesogedlating margins used to calculate projected éutash flows, risk-adjusted discount rate:
based on weighted average cost of capital withiemge of 8% to 10%, among others. The Group’s agt#srfor market growth are based on
historical data, various internal estimates andceolable external sources when available, and aedban assumptions that are consistent witt
the strategic plans and estimates used to managetterlying business. Since the described methgglas an internal model with significant
unobservable inputs, the Convertible Debentureslassified in Level 3.

Ares Convertible and Long-term Debt Instruments

As described in Note 3, in July 2013, the Group enawd investment in the amount of Ps.7,000,000 ivexible debt instruments which,
subject to regulatory approvals, will allow the Gpao acquire 95% of the equity interest of Aresner of 51% of the equity interest of
Cablecom. In addition, as part of this transactibe,Group also invested in a long-term debt imsant issued by Ares in the amount of
U.S.$195 million (Ps.2,549,625).

The Group determined the fair value of the conbttdebt instruments using the expected presenewalluation methodology based on
post-tax discontinued cash flows. The expectedgmtesalue methodology requires management to malgnjents and involves the use of
significant estimates and assumptions. These estiaad assumptions include long-term growth ratgsrating margins used to calculate
projected future cash flow and risk-adjusted distaates based on weighted average cost of capitah a range of 5.5% to 6.5%, among
others. The Group’s estimates for market growthbased on current conditions and reasonable fasgaagious internal estimates and
observable external sources when available, andas®d on assumptions that are consistent withttategic plans and estimates used to
manage the underlying business. Since the desanilatidodology is an internal model with significambbservable inputs, the convertible ¢
instruments are classified in 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 ovdretcounter (“OTC"). The Group’s derivatives areua using industry standard

valuation models; projecting future cash flows disuted to present value, using market-based olslerirgouts including interest rate curves,
foreign exchange rates, and forward and spot pfaresurrencies.

When appropriate, valuations are adjusted for warfactors such as liquidity, bid/offer spreads aratlit spreads considerations. Such
adjustments are generally based on available mawk@énce. In the absence of such evidence, mareg&nbest 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 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 intangibéessets) such that a non-financial instrument is
required to be evaluated for impairment, a resgléaset impairment would require that the non-fimrinstrument be recorded at the lower of
carrying amount or its fair value.

The impairment test for goodwill involves a compari of the estimated fair value of each of the @®ueporting units to its carrying
amount, including goodwill. The Group determines thir value of a reporting unit using a combinatid a discounted cash flow analysis and
a market-based approach, which utilize signifieardbservable inputs (Level 3) within the fair vahierarchy. The impairment test for
intangible assets not subject to amortization mesla comparison of the estimated fair value ofritengible asset with its carrying value. The
Group determines the fair value of the intangilseed using a discounted cash flow analysis, whiitizas significant unobservable inputs
(Level 3) within the fair value hierarchy. Deternmg fair value requires the exercise of significartigment, including judgment about
appropriate discount rates, perpetual growth rétesamount and timing of expected future cashdléav a period of time that comprise five
years, as well as relevant comparable companyregmiultiples for the mark-based approach.

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

15. Post-employment Benefits

Certain companies in the Group have collective &iaigg contracts which include defined benefit pemplans and other retirement
benefits for substantially all of their employeAsdditionally, the Group has defined benefit pengiemns for certain eligible executives and
employees. All pension benefits are based on saladyyears of service rendered.

Under the provisions of the Mexican labor law, seity premiums are payable based on salary andyeaervice to employees who
resign or are terminated prior to reaching retinrenage. Some companies in the Group have senmétyium benefits which are greater than
the legal requirement. After retirement age empdsyare no longer eligible for seniority premiums.

Post-employment benefits are actuarially determimedsing nominal assumptions and attributing ttesent value of all future expected
benefits proportionately over each year from déteire to age 65. The Group used a 7.0% and 7.2%pdnt rate and 5.0% and 5.0% salary
scale for 2013 and 2012, respectively. The Growgd @s7.0% and 6.5% return on assets rate for 20d.2@12, respectively. The Group used ¢
3.5% inflation rate for 2013 and 2012. The Grougkesavoluntary contributions from time to time tadts for the pension and seniority
premium plans which are generally deductible fargarposes. As of December 31, 2013 and 2012,gsaats were invested in a portfolio that
primarily consisted of debt and equity securitiesluding shares of the Company. Pension and sgnfmemium benefits are paid when they
become due.
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The reconciliation between defined benefit obligas and post-employment benefit liability (assethie consolidated statements of

financial position as of December 31, 2013 and 2@&lgresented as follows:

Seniority
Pensions Premiums 2013
Vested benefit obligations Ps 452,16( Ps 230,07( Ps 682,23(
Unvested benefit obligatior 1,341,85 71,42¢ 1,413,28
Defined benefit obligation 1,794,01 301,49 2,095,51
Fair value of plan asse 1,466,56 549,13 2,015,70:
Underfunded (overfunded) status of the plan a: 327,45( (247,640 79,81(
Pos-employment benefit liability (asse Ps 327,45( Ps(247,640 Ps 79,81(
Seniority
Pensions Premiums 2012
Vested benefit obligations Ps 359,66 Ps 238,48t Ps 598,15:
Unvested benefit obligatior 1,344,89 67,46¢ 1,412,35!
Defined benefit obligation 1,704,55 305,95 2,010,51:
Fair value of plan asse 1,348,33. 520,42: 1,868,75
Underfunded (overfunded) status of the plan a: 356,22: (214,469 141,75«
Prior service (cost) benefit for plan amendm (104,290 1,38¢ (102,909
Pos-employment benefit liability (asse Ps 251,93: Ps(213,08) Ps 38,85:

The components of net periodic pension and sepiprégmium cost for the years ended December 3XListed of the following:

2013 2012
Service cost Ps 129,85! Ps 110,47¢
Interest cos 124,87 117,64¢
Prior service cost for plan amendme 3,23¢ (13,697
Interest of asse’ (114,839 (122,936
Loss on curtailments and settleme — (332
Business acquisitio — 35€
Net cosl Ps 143,13( Ps 91,52!

The Group’s defined benefit obligations, plan asseinded status and balances in the consolid#gehsents of financial position as of

December 31, 2013 and 2012, associated with pogtegment benefits are presented as follows:

Seniority
Pensions Premiums 2013 2012
Defined benefit obligation:
Beginning of yea Ps 1,704,55 Ps 305,95« Ps 2,010,51 Ps 1,769,44.
Service cos 98,80: 31,05: 129,85! 110,47
Interest cos 106,21¢ 18,65¢ 124,87 117,641
Benefits paic (58,81 (20,06%) (78,887 (59,63¢)
Remeasurement of post-employment
benefit obligation: (59,37Y) (34,719 (94,087 72,54¢
Past service co: 2,63 607 3,23¢ —
Business acquisitio — — — 25
End of yeal 1,794,01 301,49: 2,095,51; 2,010,51
Fair value of plan asset
Beginning of yea 1,348,33 520,42: 1,868,75 1,798,15
Remeasurement return on plan as 82,21 32,62t 114,83¢ 122,93t
Remeasurement of post-employment
benefit obligation: 34,60¢ 5,171 39,77t (2,516
Contributions 39,98¢ 3,66: 43,65 40C
Benefits paic (38,579 (12,749 (51,320) (50,227
End of yeal 1,466,56! 549,13¢ 2,015,70; 1,868,75
Underfunded (overfunded) status of the plat
assets Ps 327,45( Ps(247,64() Ps 79,81( Ps 141,75:
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The changes in the net post-employment liabiligsét) in the consolidated statements of finand@altijpn as of December 31, 2013 and
2012, are as follows:

Seniority
Pensions Premiums 2013 2012
Beginning net post-employment liability (asset) Ps 251,93: Ps(213,08) Ps 38,85. Ps(105,09()
Adjustment for adoption of IAS 19, as amended
(see Note 2 (t) 104,29( (1,38¢) 102,90: —

Net periodic cos 125,44: 17,69: 143,13: 91,52:
Contributions (39,98¢) (3,669 (43,65) (400
Remeasurement of p—~employment benefit (93,980) (39,887 (133,869 75,06"
Benefits paic (20,246 (7,319 (27,569 (22,249
Ending net po-employment liability (asse Ps 327,45( Ps(247,64() Ps 79,81( Ps 38,85:

The post-employment benefits as of December 313 20l 2012 and remeasurements adjustments foettre gnded December 31,
2013 and 2012, are summarized as follows:

2013 2012

Pensions

Defined benefit obligation Ps 1,794,01 Ps 1,704,55

Plan asset 1,466,56: 1,348,33.

Unfunded (overfunded) status of the pl: 327,45( 356,22:

Remeasurements adjustments (93,98() 69,89¢
Seniority premiums

Defined benefit obligation Ps 301,49: Ps 305,95

Plan asset 549,13: 520,42:

Unfunded (overfunded) status of the pli (247,64() (214,469

Remeasurements adjustments (39,887 5,16¢

(1) On defined benefit obligations and plan ass

If the discount rate of 7.0% used by the Groupdh®decreased by 50 basis points, the impact anedebenefit obligation would be an
increase of Ps.115,535 as of December 31, 2013.

Pension and Seniority Premium Plan Assets

The plan assets are invested according to spéuifstment guidelines determined by the technioaimittees of the pension plan and
seniority premiums trusts and in accordance witha@l computations of funding requirements. ThHesestment guidelines require a
minimum investment of 30% of the plan assets irdixate instruments, or mutual funds comprisedxefifrate instruments. The plan assets
that are invested in mutual funds are all rated *"AA“AAA” by at least one of the main rating agées. These mutual funds vary in liquidity
characteristics ranging from one day to one moniie. investment goals of the plan assets are t@preprincipal, diversify the portfolio,
maintain a high degree of liquidity and credit dtyaland deliver competitive returns subject toyaiéng market conditions. Currently, the pl
assets do not engage in the use of financial darevnstruments. The Group’s target allocationhie foreseeable future is to maintain
approximately 20% in equity securities and 80%ied rate instruments.

The weighted average asset allocation by assejargtas of December 31, 2013 and 2012, was asisilo

2013 2012

Equity securities (1) 26.1% 24.4%
Fixed rate instrumen 73.%% 75.6%
Total 100.(% 100.(%

(1) Included within plan assets at December 31, 2083812, are shares of the Company held by thewitista fair value of Ps.247,082 and Ps.208,74&heetively.
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The weighted average expected long-term rate ofiredf plan assets of 7.0% and 7.2% were usedterm@ing net periodic pension
cost in 2013 and 2012, respectively. The rate us@012 reflected an estimate of long-term futweeims for the plan assets. This estimate we

primarily a function of the asset classes (equitEsus fixed income) in which the plan assets werested and the analysis of past
performance of these asset classes over a longdpafrtime. This analysis included expected lormgatanflation and the risk premiums
associated with equity investments and fixed incamiestments.

The following table summarizes the Group’s plaretsmeasured at fair value on a recurring basi$ Becember 31, 2013 and 2012:

Quoted Prices ir

Active Markets

Internal Models

with Significant

Internal Models

with Significant

Balance as o for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2013 (Level 1) (Level 2) (Level 3)
Common stocks (1) Ps 247,08: Ps 247,08. Ps. — Ps. —
Mutual funds (fixed rate instruments) | 881,09: 881,09: — —
Money market securities (. 609,75¢ 609, 75¢ — —
Other equity securitie 277,77( 277,77( — —
Total investment asse Ps 2,015,700 Ps 2,015,70: Ps. — Ps. —
Internal Models Internal Models
Quoted Prices ir
with Significant with Significant
Active Markets
Balance as o for Identical Observable Unobservable
December 31, Assets Inputs Inputs
2012 (Level 1) (Level 2) (Level 3)
Common stocks (1) Ps 208,74¢ Ps 208,74¢ Ps. — Ps. —
Mutual funds (fixed rate instruments) | 858,26( 858,26( — —
Money market securities (. 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. —

(1) Common stocks are valued at the closing price tegan the active market on which the individua@isities are traded. All common stock includedhiis fine item relate t
the Compan’s CPOs

(2) Mutual funds consist of fixed rate instruments. §thare valued at the net asset value providedebgidhinistrator of the funi

(3) Money market securities consist of governmeiitt decurities, which are valued based on obseryafes from the new issue market, benchmark gueezondary trading
and dealer quote

The Group does not expect to make significant dauions to its plan assets in 2014.

16. Capital Stock, Stock Purchase Plan and Long-tar Retention Plan
Capital Stock

The Company has four classes of capital stockeSE8A” Shares, Series “B” Shares, Series “D” Shamd Series “L’'Shares, with no p
value. The Series “A” Shares and Series “B” Sharescommon shares. The Series “D” Shares are timitéing and preferred dividend shai
with a preference upon liquidation. The Series Shares are limited-voting shares.

The Company’s shares are publicly traded in Mexconarily 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 ®8afGDS"), each GDS representing five CPOs. Nondkbn holders of CPOs do not have
voting rights with respect to the Series “A”, Seri8” and Series “D” Shares.

In April 2011, the Company’s stockholders approwedpng other matters: (i) the merger of Cablemas, & C.V. into the Company,
for which regulatory approvals were obtained infitg half of 2011; (ii) an increase in the cap#tock of the Company in the aggregate
amount of Ps.1,359,040, which consisted of 2,961ilgon shares in the form of 24.8 million CPOs,dannection with the merger of
Cablemas, S.A. de C.V. into the Company , by withehCompany increased its interest in the Cabldméamess from 90.8% to 100% (see
Note 3); and (iii) an additional issuance of 17,580ion shares of the capital stock of the Companthe form of 150 million CPOs, in tt
aggregate amount of Ps.10,500,000, which was paidsh primarily by the special purpose trust ef@mmpany’s Long-Term Retention Plan
in October 2011.
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At December 31, 2013,

Series “A” Shares
Series“B” Shares
Series*D” Shares
Series‘L” Shares

Total

Shares in the form of CP(
Shares not in the form of CP¢(

Total
CPOs

shares of capital stock ar@Lconsisted of (in millions):

Held by a
Authorized and Repurchased by Company's

Issued (1) the Company (2 Trust (3)
123,273. — (9,076.)
58,982.! — (6,062.9)
90,086.! — (5,895.0)
90,086.! — (5,895.()
362,429.! — (26,928.)
301,145 — (19,706.)
61,284.: — (7,222.)
362,429.! — (26,928.%)
2,573. — (168.9)

Outstanding
114,197.!

52,920.!
84,191.!
84,191.!

335,501.

281,439..
54,061.(

335,501.
2,405.¢

(1) As of December 31, 2013, the authorized and issapifal stock amounted to Ps.4,978,126 (nomina&,#%4,410)

(2) In connection with a share repurchase progtanwas approved by the Company’s stockholderssaexercised at the discretion of management. Inl 2012, the
Company’s stockholders approved the cancellatich®$3.5 million shares of capital stock in thenfasf 39.0 million CPOs which were repurchased ley@ompany under
this program

(3) In connection with the Compa’s Stock Purchase Plan and L-Term Retention Plan described belc

A reconciliation of the number of shares and CP@standing for the years ended December 31, 20d2ah2, is presented as follows
(in millions):

Series"B” Series"D” Series“L”
Series* A" Shares CPOs

Shares Shares Shares Shares Qutstanding Outstanding

As of January 1, 2012 112,609.! 52,190.! 83,030.! 83,030.! 330,862.! 2,372
Acquired by a Compar's trust (78.9) (69.0 (209.9 (109.9 (367.0 (3.1
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.(
Acquired by a Compar's trust (332.9) (292.5) (465.9) (465.9) (1,555.) (13.9)
Released by the stock pla 972.¢ 522.¢ 831.7 831.7 3,158.¢ 23.¢

As of December 31, 201 114,197 52,920.! 84,191.! 84,191.! 335,501.! 2,405.!

Under the Company'’s bylaws, the Company’s BoarDicéctors consists of 20 members, of which the addf Series “A” Shares,
Series “B” Shares, Series “D” Shares and SeriesShéres, each voting as a class, are entitlecttd eleven members, five members, two
members and two members, respectively.

Holders of Series “D” Shares are entitled to reeeipreferred dividend equal to 5% of the nomiagital attributable to those Shares
(nominal Ps.0.00034412306528 per share) beforelaigends are payable in respect of Series “A” 8baBeries “B” Shares or Series “L”
Shares. Holders of Series “A” Shares, Series “Bar8h and Series “L” Shares are entitled to redtigesame dividends as holders of Series
“D” Shares if stockholders declare dividends initidd to the preferred dividend that holders ofi€&fD” Shares are entitled to. If the
Company is liquidated, Series “D” Shares are atitb a liquidation preference equal to the nomgaaital attributable to those Shares
nominal Ps.0.00688246130560 per share before atrjbdition is made in respect of Series “A” Shaesjies “B” Shares and Series “L”
Shares.

At December 31, 2013, the restated tax value oCti@pany’s common stock was Ps.41,271,124. Invtbatef 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).
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Stock Purchase Plan

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 @@mpany’s capital stock to key Group employeessiant to this Plan, as of December 31,
2013 and 2012, the Company had assigned approXymi#ts.7 million CPOs, at sale prices that rangenfiPs.11.21 to Ps.26.16 per CPO,
subject to certain conditions, including vestingipes within five years from the time the awards granted. The shares sold pursuant to the
Plan, some of which have been registered pursoamtegistration statement on Form S-8 under tloer8ies Act of 1933 of the United States,
as amended, can only be transferred to the plditipants when the conditions set forth in the Riad 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 (fHariRetention Plan”) which supplements the Conypsiexisting Stock Purcha
Plan described above, and provides for the comditisale of the Company’s capital stock to key @remployees. Pursuant to the Retention
Plan, as of December 31, 2013 and 2012, the Conipash@assigned approximately 211.6 million CPOs&#®18 million CPOs or CPOs
equivalent, respectively, at sale prices that rdrae Ps.13.45 per CPO to Ps.60.65 per CPO, sutgexrtain conditions, including
adjustments based on the Group’s consolidated tipgliacome and vesting periods between 2009 aidé.20 2013 and 2012, 24.3 million
CPOs and 26.3 million CPOs or CPOs equivalent e@sely, were vested and transferred to partidipaarsuant to this Retention Plan.

As of December 31, 2013, the designated Retentim tFust owned approximately 2.6 million CPOs &3 equivalents, which have
been reserved to a group of employees, and maglthesa price at least of Ps.36.52 per CPO, stljerertain conditions, in vesting periods
between 2018 and 2023.

In connection with the Company’s Plan and Retenfitan, the Group has determined the stock-basegeasation expense (see Note 2
(x)) by using the Black-Scholes pricing model & ttate on which the stock was conditionally soldécsonnel under the Group’s stock-basec
compensation plans, on the following arrangememtisvéeighted-average assumptions:

Stock Purchase Plar Long-Term Retention Plan
Arrangements:
Year of gran 200¢ 201C 201C 2011 201z 201z
Number of CPOs or CPOs equivalent grar 32,91¢ 8,30( 24,86 25,00( 25,00( 39,00(
Contractual life 1-3 year: 1-3 year: 3 year 3 year 3 year 3 year
Assumptions
Dividend yield 3% 0.64% 0.4% 0.65% 0.6€% 0.54%
Expected volatility (1 21.81% 35% 35% 25% 27% 24%
Risk-free interest rat 6.52% 4.9¢% 5% 5.8(% 4.9(% 4.7%%
Expected average life of awar 2.62 year 1.22 year 2.93 year 3.01 year 2.99 year 3.00 year

(1) Volatility was determined by reference to histollicabserved prices of the Compé¢s CPOs
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A summary of the stock awards for employees asemfelinber 31, is presented below (in Mexican pesddrarusands of CPOs):

2013 2012
Weightec- Weightec-
CPOs or CPO: Average CPOs or CPO: Average
Exercise Exercise
Equivalent Price Equivalent Price
Stock Purchase Pla
Outstanding at beginning of ye 4,94; 13.4¢ 7,73¢ 13.4¢
Conditionally solc — — — —
Paid by employee (4,942 13.4¢ (2,796 13.4¢
Forfeited — — — —
Outstanding at end of ye — — 4,94 13.4¢
To be paid by employees at end of y — — 2,20z 13.4¢
Long-Term Retention Plar
Outstanding at beginning of ye 105,62! 47.3¢ 108,68 42.0¢
Conditionally solc 39,00( 59.0( 25,00( 48.7:
Paid by employee (35,507) 34.6¢ (27,639 27.7¢
Forfeited (1,050 41.0¢ (421 48.1¢
Outstanding at end of ye 108,07: 52.17 105,62! 47.3¢
To be paid by employees at end of y 20,09¢ 38.4¢ 31,34 43.2¢

As of December 31, 2013, the weighted-average mntacontractual life of the awards under the Steakchase Plan and Long-Term
Retention Plan is 1.44 years.

As of December 31, 2012, the weighted-average mntacontractual life of the awards under the Steakchase Plan and Long-Term
Retention Plan is 1.22 years.

17. Retained Earnings and Accumulated Other Compreénsive Income
(a) Retained Earnings:

Unappropriated Net Income for Retained
Legal Reserve Earnings the Year Earnings
Balance at January 1, 2012 Ps 2,139,00 Ps 36,687,68 Ps 6,665,93! Ps 45,492,62
Appropriation of net income relating to 20 — 6,665,93 (6,665,93) —
Dividends paid relating to 201 — (1,002,69) — (1,002,69)
Sale of repurchase shal — (876,775 — (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, 20 Ps 2,139,00 Ps 40,173,75 Ps 8,760,63 Ps 51,073,39
Appropriation of net income relating to 20 — 8,760,63 (8,760,63) —
Dividends paid relating to 201 — (2,168,389 — (2,168,38)
Sale of repurchase shal — (254,779 — (254,77))
Stoclk-based compensatic — 601,18: — 601,18:
Adjustment for adoption of IAS 19, as amen
(see Note 1 (1) — (101,819 — (101,81
Net income for the year 20: — — 7,748,27 7,748,27
Balance at December 31, 20 Ps 2,139,00 Ps 47,010,60 Ps 7,748,27! Ps 56,897,88

In accordance with Mexican law, the legal reserusinbe increased by 5% of annual net profits umtdaches 20% of the capital stock
amount. As of December 31, 2013 and 2012, the Coyp#egal reserve amounted to Ps.2,139,007 ar®j138,007, respectively and was
classified into retained earnings in consolidatgdity. As the legal reserve reached 20% of thetahgiock amount, no additional increases
were required in 2013, 2012 and 2011. This resisrmet available for dividends, but may be userkttuce a deficit or may be transferred to
stated capital. Other appropriations of profitsuiegjthe vote of the Company’s stockholders.
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In April 2013, 2012 and 2011, the Company’s stolkrs approved the payment of a dividend of Ps.pe85CPO and
Ps.0.002991452991 per share of Series “A”, “B”, ‘@1d “L” Shares, not in the form of a CPO, whichsypaid in cash in May 2013, 2012 and
2011, in the aggregate amount of Ps.1,084,192,@2,692 and Ps.1,023,012, respectively (see Ngjte 1

In December 2013, the Compasytockholders approved the payment of a dividéiRs®.35 per CPO and Ps.0.002991452991 per
of Series “A”, “B”, “D” and “L” Shares, not in théorm of a CPO, which was paid in cash in Decemifdi32n the aggregate amount of

Ps.1,084,192 (see Note 16).

Dividends, either in cash or in other forms, pajdiie Mexican companies in the Group will be subjedncome tax if the dividends are
paid from earnings that have not been subject tridda income tax computed on an individual complagis under the provisions of the
Mexican Income Tax Law. In this case, dividendd bdl taxable by multiplying such dividends by a?B@ factor and applying to the resulting
amount the income tax rate of 30%. This incomentdbbe paid by the company paying the dividends.

In addition, the 2014 Tax Reform sets forth thattiexs that distribute dividends to its stockhoklarho are individuals or foreign
residents must withhold 10% thereof for incomeparposes, which will be paid in Mexico. The foragpiwill not be applicable when
distributed dividends arise from the “taxed nen@ags account” computed on an individual comparsisgenerated through December 31,

2013.

As of December 31, 2013, cumulative earnings thaelbeen subject to income tax and can be distdbloy the Company free of
Mexican income tax were approximately Ps.54,181,190

(b) Accumulated Other Comprehensive Income:

Remeasuremer
of Post-
Available employment Share of
For-Sale Exchange Benefit Cash Flow Equity
Changes Investments  Differences Obligations Hedges Accounts Income Tax Total
Accumulated at January 1, 20 Ps 698,25 Ps — Ps. — Ps(152,37) Ps 147,30¢ Ps (146,65) Ps 546,53
Changes in other comprehensive incc 838,62: 217,15. 1,771 75,104 (37,319 (318,67¢) 776,66
Accumulated at December 31, 2( 1,536,88. 217,15: 1,771 (77,279 109,99! (465,329 1,323,20;
Changes in other comprehensive incc 164,62! (269,40 (71,569 (141,099 50,60¢ (183,47¢) (450,31)
Reclassification: 933,00( — — — — — 933,00(
Accumulated at December 31, 2( 2,634,501 (52,256 (69,792 (218,37 160,60: (648,80:) 1,805,88
Changes in other comprehensive incc 1,881,29 59,06¢ 128,21( 17,02¢ 105,25¢ (602,68 1,588,16
Accumulated at December 31, 2C Ps 4,515,79° Ps 6,80¢ Ps. 58,41¢ Ps(201,34{) Ps 265,86( Ps(1,251,48) Ps 3,394,05
18. Non-controlling Interests
Non-controlling interests as of December 31, 2018 2012, consisted of:
2013 2012
Capital stock (1) (2) Ps 1,330,52 Ps 1,330,42
Additional paic-in capital (1) (2 3,137,16: 3,137,34.
Legal reservt 152,96. 130,13
Retained earnings from prior years (2) (3) 3,146,74 1,980,57
Net income for the ye: 2,485,841 1,308,53:
Accumulated other comprehensive income (Ic
Cumulative result from hedge derivative contrawés, of
income taxe: — —
Cumulative result from foreign currency translat 12,16¢ 6,63¢
Remeasurement of post-employment benefit obligatic
on defined benefit plar 2,59¢ (3,059
Ps 10,267,99 Ps 7,890,59!

@
@)

In March 2011, the stockholders of Empresas Catil@vi S.A.B. de C.V. made a capital contributiorash to increase the capital stock of this Com’s subsidiary in th
aggregate amount of Ps.3,000,000, of which Ps.11869vas contributed by n-controlling interests
In March 2011, the stockholders of Cablemé&A, 8e C.V. approved a capital distribution and grpent of dividends in the amount of Ps.4,580,468R%.3,200,451,
respectively, of which Ps.1,910,000 and Ps.1,3®%4 &pectively, were paid to its r-controlling interests
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(3) In 2012 and 2011, the holding companies ofSkg segment paid a dividend to its equity ownerth@aggregate amount of Ps.1,350,000 and Ps.Q@®h0espectively, of
which Ps.558,000 and Ps.764,667, respectively, paickto its no-controlling interests

(4) In 2013, 2012 and 2011, the stockholders of Sisteadiopolis, S.A. de C.V. approved the paymentivitiénds in the amount of Ps.135,000, Ps.135,000Pan120,00C
respectively, of which Ps.67,500, Ps.67,500 an6i0R300, respectively, were paid to its -controlling interest

Amounts of consolidated current assets, non-cuassets, current liabilities and non-current ligibs of Sky and Empresas Cablevision

as of December 31, 2013 and 2012, are set forfillag/s:

Sky Empresas Cablevisior
2013 2012 2013 2012
Assets:
Current assel Ps 6,277,81! Ps 4,332,53 Ps 2,663,59 Ps 3,236,43:
Non-current assel 16,523,74 13,014,15 13,722,88 11,848,18
Total asset 22,801,56 17,346,68 16,386,47 15,084,61
Liabilities:
Current liabilities 5,611,05I 4,102,98! 3,144,03! 2,942,16!
Non-current liabilities 7,409,33I 7,517,24: 2,201,09: 2,043,29I
Total liabilities 13,020,38 11,620,22 5,345,13! 4,985,45!
Net asset Ps 9,781,17 Ps 5,726,46: Ps 11,041,34 Ps 10,099,15

Amounts of consolidated net sales, net income g8 &nd total comprehensive income or loss of SkyEanpresas Cablevision for the

years ended December 31, 2013 and 2012, are fetffollows:

Sky Empresas Cablevisior
2013 2012 2013 2012
Net sales Ps 16,098,25 Ps 14,465,34 Ps 8,522,57 Ps 7,885,53
Net income 4,041,98 2,108,97. 941,091 934,87t
Total comprehensive incon 4,054,711 1,996,45! 941,09¢ 934,36¢

As of December 31, 2013, the Group has a payabteiatitorresponding to dividends amounting Ps.5,587.

19. Transactions with Related Parties

The principal transactions carried out by the Gravith affiliated companies, including equity invess, stockholders and entities in
which stockholders have an equity interest, forytbars ended December 31, were as follows:

2013 2012 2011

Revenues and interest incor

Royalties (Univision) (a Ps 3,5622,74 Ps 3,261,522 Ps 2,823,48

Programming production and transmission rights 280,53 247,15! 80,24:

Telecom services (« 148,92! 91,91¢ —

Administrative services (c 59,56¢ 48,69: 124,35

Advertising (e) 432,12: 194,64 16,10¢

Interest income (f 265,09¢ 225,86° 231,66¢
Ps 4,708,99 Ps 4,069,80: Ps 3,275,85

Costs and expense

Donations Ps 127,99: Ps 108,49¢ Ps 107,59!

Administrative services (c 17,84¢ 1,115 20,04:

Technical services (¢ 112,82: 61,15¢ 67,77

Programming production and transmission rights al

Telecom (h) 288,99( 135,30° 201,77!

Ps 547,65. Ps 306,07¢ Ps 397,18!

(a) The Group receives royalties from Univision for gmamming provided pursuant to a PLA, as amended .ahended PLA includes a provision for certain lyeainimum
guaranteed advertising, with a value of U.S.$72lBam, U.S.$71.5 million and U.S.$69.9 million ftie fiscal years 2013, 2012 and 2011, respectitelye provided by
Univision, at no cost, for the promotion of the G's businesses (see Notes 3, 9 and

(b) Services rendered to Univision in 2013, Univisiod ®CEN in 2012, and Univision, La Sexta and OCEI4011.
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(c) Services rendered to GSF and GTAC in 2013 &1 2GSF, including lusacell, became related pattiehe Group in June 2012, with the conversiodetfentures issued by
GSF into capital stock of GSF (see Notes 3, 9,rD26).

(d) The Group receives revenue from and is chargedfitigtes for various services, such as equipmental, security and other services, at rates waiemegotiated. Tt
Group provides management services to affiliatéschvreimburse the Group for the incurred payrotl elated expenses. Includes technical assistendered to Univisio
in 2011.

(e) Advertising services rendered to lusacell, i&mdn, OCEN and Editorial Clio, Libros y VideosASde C.V. (“Editorial Clio”)in 2013 and 2012 and OCEN and Editorial '
in 2011.

(f) Includes in 2013, 2012 and 2011 interest incomm fitte Grou’s investment in convertible debentures issued byBhthe aggregate amount of Ps.215,702, Ps.22 4y
Ps.215,959, respectively (see Notes 3 an

(g) In 2013, 2012 and 2011, Sky received services fi@ubsidiary of DirecTV Latin America for pl-out, uplink and downlink of signal

(h) Received mainly from lusacell and Univision in 2G&®1 2012 and Barra Deportiva, S.A. de C.V. and/igioin in 2011

Other transactions with related parties carriedoyuthe Group in the normal course of businessigtethe following:

(1) A consulting firm controlled by a relative of onktbe Compan’s directors, has provided consulting services asdarch in connection with the effects of the G's
programming on its viewing audience. Total feessiach services during 2013, 2012 and 2011 amouoted.22,032, Ps.18,239 and Ps.17,291, respect

(2) From time to time, a Mexican bank has made loatedsroup, on terms substantially similar to thofered by the bank to third parties. Some membgétse Compar’s
Board serve as Board members of this b

(3) Two of the Company'’s directors are memberdhefBoard of, as well as, in the case of one of tteestockholder of, a Mexican company, which isapcer, distributor and
exporter of beer in Mexico. Such company purchasieertising services from the Group in connectidth the promotion of its products from time to tinpaying rates
applicable to thir-party advertisers for these advertising servi

(4) Several other current members of the Com’s Board serve as members of the Boards and/otaaiehslders of other companies, some of which pasell advertisin
services from the Group in connection with the potion of their respective products and serviceginggrates applicable to third-party advertiserstfese advertising
services

(5) During 2013, 2012 and 2011, a professionalisesvfirm in which the current Secretary of the @amy’s Board maintains an interest provided leduisary services to the
Group in connection with various corporate matt€ctal fees for such services amounted to Ps.59F8389,936 and Ps.27,287, respecti\

(6) During 2013, 2012 and 2011, a company in whichreect director and executive of the Company isaldtolder, purchased unsold advertising from theu@ffor a total o
Ps.350,172, Ps.365,908 and Ps.353,000, respec

(7) During 2013, 2012 and 2011, a professionalisesvfirm in which two current directors of the Guamy maintain an interest provided finance adviseryices to the Group
in connection with various corporate matters. Ttak for such services amounted to Ps.12,7124®485 and Ps.11,908, respectivi

(8) A current member of the Company’s Board seaga member of the Board of a Mexican company, wtantrols the principal chain of convenience staneMexico. Such
company entered into an agreement with the Grogelt®nline lottery tickets from the Group’s gaminusiness in its convenience stores. Total feesufch services during
2013 amounted to Ps.8,8¢

During 2013, 2012 and 2011, the Group paid toiisctbrs, alternate directors and executive offiGar aggregate compensation of
Ps.547,264, Ps.521,687 and Ps.494,800, respectiselervices in all capacities. This compensatnmtuded certain amounts related to the
of assets and services of the Group, as well asltexpenses reimbursed to directors and execaffiers. Projected benefit obligations
related to the Group’s directors, alternate dinectmd executive officers amounted to Ps.146,6884P,735 and Ps.123,700 as of
December 31, 2013, 2012 and 2011, respectivelytribotions made by the Group to the pension anébsgnpremium plans on behalf of
these directors and executive officers amountd®st®41,099, Ps.130,809 and Ps.97,100 as of Dec&hp2013, 2012 and 2011, respectiv
In addition, the Group has made conditional safégh@Company’s CPOs to its directors and execudffieers under the Stock Purchase Plan
and the Long-term Retention Plan.

The balances of receivables between the Groupféilidtas as of December 31, 2013 and 2012, welf®léswvs:

2013 2012
Receivables
BMP, including Univisior Ps 385,08t Ps 715,71¢
GSF, including lusace 712,37¢ 654,22(
Other 256,17! 66,95!
Ps 1,353,64 Ps 1,436,89.
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All significant account balances included in amauthie from affiliates bear interest. In 2013 antiZ@verage interest rates of 6.2% an
6.8% were charged, respectively. Advances andvablss are short-term in nature; however, theseuats do not have specific due dates.

Customer deposits and advances as of Decembef33,ahd 2012, included deposits and advances fffillatas and other related
parties, in an aggregate amount of Ps.938,071 aued #,906, respectively, which were primarily magidusacell, Grupo TV Promo, S.A. de

C.V. and Univision in 2013 and 2012.

In the second half of 2012, a subsidiary of the Gany entered into an amended lease contract with@or the right to use certain
capacity in a telecommunication network. This aneehléase agreement contemplates annual payme®&EAG in the amount of Ps.41,400
through 2029 beginning in August 2012, subjechftation restatement, as well as an annual maintaharge, which amount is to be agree
with by the parties at the end of each year, angldetermined in the amount of Ps.8,793 for 201 2hérfourth quarter of 2012, the Group
recognized this amended lease agreement as aditease obligation in the net amount of Ps.625(g&& Notes 10, 12 and 13).

20. Cost of Sales, Selling Expenses and Administiad Expenses

Cost of sales represents primarily the productimst 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 iaqudharily benefits to employees, sale commissipnstemployment benefits, share-
based compensation to employees, depreciatioropeply and equipment, leases of real estate psgertl amortization of intangibles.

The amount of depreciation and amortization inctlishecost of sales, selling expenses and admitigtraxpenses, is as follows:

2013 2012 2011
Cost of sales Ps 7,328,81 Ps 6,150,59: Ps 5,353,30
Selling expense 675,03¢ 619,62 527,81¢
Administrative expense 1,842,511 1,704,02: 1,480,42
Ps 9,846,36 Ps 8,474,24 Ps 7,361,55:

Amortization of other intangible assets include@ast of sales amounted to Ps.185,080, Ps.195/86P®226,529, for the years ended
December 31, 2013, 2012 and 2011, respectively.

Employee benefits, share-based compensation atepggoyment benefits incurred by the Group forykars ended December 31,
2013, 2012 and 2011, were as follows:

2013 2012 2011
Employee benefits Ps 13,242,63 Ps 11,540,34 Ps 9,817,82
Shar+-based compensatic 601,18: 628,63 649,32!
Pos-employment benefit 143,13 91,52! 69,76
Ps 13,986,94 Ps 12,260,49 Ps 10,536,91
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21. Other Expense, Net

(1)
@)

©)

22.

)

@)

Other (expense) income for the years ended Dece®ihés analyzed as follows:

2013 2012

Gain on disposition of investment (1) Ps — Ps 24,85¢
Donations (see Note 1 (136,22) (118,53)
Financial advisory and professional services (167,88 (296,049
Loss on disposition of property and equipm (92,879) (358,22)
Other income from Univision (< 370,21¢ —
Other, ne (56,387 97,51.

Ps (83,15() Ps(650,43))

In 2012 included a gain on disposition of a 40.8%riest in La Sexta in the amount of Ps.24,856 Kkztes 3 and 9

Includes financial advisory services in connectioth contemplated dispositions and strategic plagmirojects and professional services in conneetitim certain litigatior

and other matters (see Notes 3 and
In 2013 this income is related to the release ghaerights with DirecTV held by the Group in thiaited States

Finance Income (Expense)
Finance (expense) income for the years ended Dexredih 2013, 2012 and 2011, included:

2013 2012

Interest expense Ps(4,803,15) Ps(4,369,27I)
Foreign exchange loss, r (283,82) —
Other finance expense, net — (152,909

Finance expens (5,086,97) (4,522,18)
Interest income (2 1,129,95! 1,044,32:
Foreign exchange gain, r — 127,37.
Other finance income, net ( 4,841,73 —

Finance incom: 5,971,68! 1,171,69:

Finance income (expense), | Ps 884,71 Ps(3,350,49)

Other finance income (expense), net, consistedapiiyrof (loss) or gain from derivative financialstruments. In 2013, 2012 and 2011 included chaimges value from ar
embedded derivative in a host contract relatetied3roups investment in convertible debentures issued by BiMthe amount of Ps.4,988,479, Ps.901,623 aif@d3s200)
respectively. In 2012 also included a non-cash dative net loss of Ps.(933,000) from changes invalue related to the Group’s investment in detnest issued by GSF,
which amount was reclassified from accumulatedrotbenprehensive loss to consolidated income in ection with the conversion of debentures issue@8¥ into shares

of common stock of GSF in June 2012 (see Notes B) @nd 14)

In 2013 included interest income from the Gr's investments in financial instruments issued bgsfand BMP in the aggregate amount of Ps.358,82013, 2012 an
2011 included interest income from the Group’s stieents in convertible debentures issued by BMPG®H in the aggregate amount of Ps.215,702, P34 and

Ps.435,281, respectively (see Notes 3, 9, 10 aj«
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Ps —
(122,23
(137,22)
(222,18)

(112,01
Ps(593,66))

2011

Ps(4,174,45)

(713,62%)

(899,410
5,787,49)

1,146,51

1,146,51
Ps(4,640,97()



23. Income Taxes

The income tax provision for the years ended Deeer8t, was comprised of:

2013 2012 2011
Income taxes, current (1) Ps (6,496,68) Ps(4,833,34) Ps(4,309,12)
Deconsolidation income tax— 2014 Tax Reform (2 (7,360,40) — —
Income taxes, deferre 10,128,12 780,05t 1,083,06:
Ps (3,728,96)) Ps(4,053,29) Ps(3,226,06)

(1) In 2013, this line item includes income taxemputed by the Company on a tax consolidated fastee year ended December 31, 2013, IETU (fieX far the year ended
December 31, 2013, and amounts resulting from irctaxes related to prior years, including the @ynpent made in connection with the matter discusséibte 26.

(2) In 2013, this line item reflects the effects of glienination of the tax consolidation regime resgtirom the 2014 Tax Reform, which includes theognition of an addition
income tax liability in the aggregate amount of6F&13,595

The Mexican corporate income tax rate was 30% k820012 and 2011. In accordance with the 2014Re&form, the corporate income
tax rate will be 30% in 2014 and thereafter.

2014 Tax Reform

In the last quarter of 2013, the Mexican Congressted a new Tax Reform (the “2014 Tax Reform”)iohtbecame effective as of
January 1, 2014. Among the tax reforms approvethéyMexican Congress, one of the most relevantggmwas the elimination of the tax
consolidation regime allowed for Mexican contradioompanies through December 31, 2013.

As a result of this change, beginning on Janua®014, the Company is no longer allowed to constdidncome or loss of its Mexican
subsidiaries for income tax purposes and (i) actsalifor an additional income tax liability for teémination of the tax consolidation regime
the aggregate amount of Ps.6,813,595 as of Dece3db@013, of which Ps.6,629,865 was classifiedarscurrent liabilities as of that date;
(ii) recognized a benefit from tax loss carryfordgpf Mexican companies in the Group in the aggeegmount of Ps.7,936,044 as of
December 31, 2013; and (iii) adjusted the carrgnpunt of deferred income taxes from temporaryediffices by recognizing such effects 1
separate company basis by using the enacted ctepocame tax rate as of December 31, 2013.

2010 Tax Reform

In December 2009, the Mexican government enactadineamendments and changes to the Mexican Indaré.aw that became
effective as of January 1, 2010 (the “2010 Mexitar Reform”). These amendments and changes incjaaedng other, the following
provisions: (i) under certain circumstances, thieied income tax benefit derived from tax consaiioh of a parent company and its
subsidiaries is limited to a period of five yedterefore, the resulting deferred income tax hdsetpaid starting in the sixth year following the
fiscal year in which the deferred income tax bengéis received; and (ii) the payment of this tag ttabe made in installments of 25% in the
first and second year, 20% in the third year arfid Ibthe fourth and fifth year.

The effects of income tax payable as of DecembegR@13 and 2012, in connection with the 2010 Maxi€ax Reform, are as follows:

2013 2012
Tax losses of subsidiaries, net Ps 350,19 Ps 431,87:
Dividends distributed among the Gr('s entities 81,02¢ —

431,22¢ 431,87.
Less: Current portion ( 260,28! 59,80!
Non-current portion (b Ps 170,94 Ps 372,07:

(a) Income tax provision accounted for as income tgeg®ble in the consolidated statement of finarpmaition as of December 31, 2013 and 2(
(b) Income tax provision accounted for as I-term income taxes payable in the consolidatedrstte of financial position as of December 31, 288 2012
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The following items represent the principal diffieces between income taxes computed at the statateryand the Group’s provision for
income taxes.

% % %
2012 2012 2011
Statutory income tax rate 30 30 30
Differences in inflation adjustments for tax andkg@urpose! 2 4 —
Unconsolidated income te — 1 2
Nonr-controlling interes 1) 1) 1)
Asset tax 1 (8 3
Intangible assets and transmission rig (13 — —
Tax loss carryforward (59 — —
2014 Tax Reforn 53 — —
Income tax effect from prior yea 12 — —
Foreign operation — (6) 4
Share of loss in joint ventures and associates 1 1 —
Effect of conversion of convertible bon — 7 —
Change in income tax ra 1 — —
Flat rate business t — 1 _ 9
Effective income tax rat 27 _ 29 _ 29

As a result of the 2014 Tax Reform and the elimémaof the tax consolidation regime effective onulary 1, 2014, the Group recogni:
the benefits from tax loss carryforwards of certempanies in the Group as of December 31, 2018 y&hrs of expiration of tax loss
carryforwards as of December 31, 2013 are as fatlow

Tax loss

Year of expiration carryforwards
2014 Ps 311,50°
2015 849,63(
2016 984,52-
2017 243,50¢
2018 2,455,87!
Thereaftel 21,608,43

Ps 26,453,48

During 2013, 2012 and 2011, certain Mexican subsies utilized unconsolidated operating tax lossyfarwards in the amounts of
Ps.581,564, Ps.317,221 and Ps.1,414,092, resdgatilaech included the operating tax loss carryfordgarelated to the notentrolling interes
of Sky.

Unused tax loss carryforwards from subsidiarieSonth America, the United States, and Europe areduiotPs.1,246,961 as of
December 31, 2013, and mature between 2014 and 2032
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The deferred income taxes as of December 31, 20d2@12, were principally derived from the followitemporary differences:

Assets:
Accrued liabilities
Allowance for doubtful accoun
Customer advance
Intangible assets and transmission rig
Liabilities:
Investments
Property, plant and equipment, |
Derivative financial instrumen
Intangible assets and transmission ri
Prepaid expenses and other ite
Deferred income taxes of Mexican compat
Deferred income taxes of foreign subsidia
Asset tax
Flat rate business t:
Tax loss carryforward
Deferred income tax asset, 1

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 3:

The analysis of deferred tax assets and liabiliies follows:

Deferred tax asset

Deferred tax assets to be recovered after morelthan

months

Deferred tax assets to be recovered within 12 nx

Deferred tax liabilities

Deferred tax liabilities to be paid after more tHznh

months

Deferred tax liabilities to be paid within 12 mos

Deferred tax assets, r
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2013

Ps 1,455,44.
753,09(
2,480,55:
755,98!

(1,147,68)
(1,727,73)
(366,22Y)

(542,43
1,660,99.
165,83.
845,91(

7,936,04
Ps 10,608,77

2013
Ps 1,100,73.
10,128,12

(617,80

(2,27
Ps 10,608,77

2013

Ps 12,752,05
3,563,01

(4,640,99)

(1,065,29)
Ps 10,608,77

2012

Ps 1,655,73:
612,00:
2,294,88.

(647,36%)
(2,166,29)
(559,08f)
(816,10
(106,05()
267,71
169,04
903,48
(239,51

Ps 1,100,733

2012
Ps 451,88!
780,05t¢

(120,841

(10,369
Ps 1,100,73

2012

Ps 1,249,64.
3,105,971

(1,817,80)

(1,437,08))
Ps 1,100,73:



Remeasurement of post-employment benefi
obligations

Exchange differences on translating foreign
operations

Equity instrument:

Derivative financial instruments cash flow
hedges

1.5% Convertible debentures due 2025 issu
by BMP

Convertible debt instruments issued by A

Long-term debt financial instrument issued &t
Ares

Available-for-sale investment

Share of income of joint ventures and assoc

Other comprehensive incor
Current tax
Deferred ta>

Remeasurement of post-employment benefi
obligations
Exchange differences on translating foreign
operations
Equity instrument:
Derivatives financial instruments cash flow
hedges
1.5% Convertible debentures due 2025 issu
by BMP
Convertible debentures issued by G
Loss from changes in fair vali
Reclassification accumulated res
Available-for-sale investment
Share of income of joint ventures and assoc

Other comprehensive incor

Current tax
Deferred ta»

Remeasurement of post-employment benefi
obligations

Exchange differences on translating foreign
operations

Derivatives financial instruments cash flow
hedges

1.5% Convertible debentures due 2025 issued

by BMP

Convertible debentures issued by G
Gain from changes in fair valt

Available-for-sale investment
Share of loss of joint ventures and associ
Other comprehensive incor
Current tax
Deferred ta>

The tax (charge) credit relating to componentstbéocomprehensive income is as follows:

2013
Before tax Tax (charge) credii After tax
Ps 133,86: Ps. — Ps 133,86
64,59 15,11¢ 79,71(
254,66 (80,657 174,00!
17,02¢ (717) 16,30¢
592,81( (212,804 380,00¢
100,33: (30,100 70,23:
(54,189 16,25¢ (37,929
987,67: (309,78 677,89
105,25¢ — 105,25¢
Ps 2,202,03 (602,684 Ps 1,599,34
15,11¢
Ps. (617,80
2012
Before tax Tax (charge) credii After tax
Ps (75,06 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 (1,172,641
933,00( (261,24() 671,76(
377,86: (105,807 272,06:
50,60¢ — 50,60¢
Ps 644,72 (183,474 Ps 461,25:
(62,62¢)
Ps.  (120,84f)
2011
Before tax Tax (charge) credii After tax
Ps 2,21¢ Ps. — Ps 2,21¢
241,72 (54,78 186,94:
150,01¢ (54,610 95,40¢
545,13t (152,600 392,53
695,67! (194,789 500,88t
(402,18) 112,61: (289,574
37,319 = 37,319
Ps 1,195,26! (344,169 Ps 851,10(
90,32¢
Ps. 434,499
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IETU

Through December 31, 2013, Mexican companies weygst to paying the greater of the Flat Rate BessnTax (Impuesto Empresari
a Tasa Unica” or “IETU”) or the income tax. As paftthe 2014 Tax Reform, the IETU was eliminatedNtexican companies beginning on
January 1, 2014. The IETU was calculated by apglgittax rate of 17.5%. Although the IETU was deafias a minimum tax, it had a wider
taxable base as some of the tax deductions alléevadcome tax purposes were not allowed for thEUEThrough December 31, 2013, the

Company paid primarily regular income tax on adarsolidated basis.

24. Earnings per CPO/Share

At December 31, 2013 and 2012, the weighted avavhgatstanding total shares, CPOs and Series S&tjes “B”, Series “D’and Serie

“L” Shares (not in the form of CPO units), was abdws (in thousands):

2013 2012

Total Shares 335,263,05 333,371,97
CPOs 2,404,30! 2,392,40.
Shares not in the form of CPO uni

Series“A” Shares 53,767,38 53,542,12

Series“B” Shares 187 187

Series"D” Shares 23¢ 23¢

Series“L” Shares 23¢ 23¢

Basic earnings per CPO and per each Series “AfeS&B”, Series “D” and Series “L” Share (not iretform of a CPO unit) for the years

ended December 31, 2013, 2012 and 2011, are peesasfollows:

2013 2012 2011
Per Each Per Each Per Each
Series “A”, Series “A”, Series “A”,
“B", “D" and “B”, “D" and “B”, “D" and
Per CPC “L” Share Per CPO “L” Share Per CPO “L” Share
Net income attributable to stockholders of
Company Ps2.71 Ps. 0.0z Ps 3.0¢ Ps. 0.0% Ps 2.3 Ps. 0.0z
Diluted earnings per CPO and per Share attributabd¢ockholders of the Company:
2013 2012
Total Shares 362,429,88 362,429,88
CPOs 2,573,89. 2,573,89.
Shares not in the form of CPO uni
Series"A” Shares 58,926,61 58,926,61
Series“B” Shares 2,357,20: 2,357,20:
Series"D” Shares 23¢ 23¢
Series“L” Shares 23¢ 23¢

Diluted earnings per CPO and per each Series “AtieS “B”, Series “D” and Series “L” Share (notthre form of a CPO unit) for the

years ended December 31, 2013, 2012 and 2011resented as follow:

2013 2012 2011
Per Each Per Each Per Each
Series “A”, Series “A”, Series “A”,
“B”, “D” and “B”, “D” and “B”, “D” and
Per CPO “L"” Share Per CPO “L” Share Per CPO “L” Share
Net income attributable to stockholders of
Company Ps 2.5( Ps. 0.0z Ps 2.8:& Ps. 0.0z Ps 2.2¢ Ps. 0.0z
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25. Segment Information

Reportable segments are those that are based @rahe’s method of internal reporting.

The Group is organized on the basis of servicegpanducts. The Group’s segments are strategic bssianits that offer different
entertainment services and products. The Groupartable segments are as follows:

Content

At the beginning of 2012, the Group adjusted ignsent reporting. Beginning in the first quarter26fL2, the business activities of
Television Broadcasting, Pay Television Networkd Bnogramming Exports, which were previously regors separate reportable segments
and the Internet business, which was previouslgnteg as part of the Other Businesses segmentejaoeted as a single segment, Content. Tt
new Content segment categorizes the Group’s soofaEmtent revenue as follows: (a) Advertising; Kletwork Subscription Revenue; and
(c) Licensing and Syndication. Given the cost strrecof the Group’s Content business, operatingneeg income is reported as a single line
item.

The Advertising revenue is derived primarily fronetsale of advertising time on the Group’s teleridiroadcast operations, which
include the production of television programmingl amationwide broadcasting of Channels 2, 4, 5 a(iteevision networks”), as well as the
sale of advertising time on programs provided tp teéevision companies in Mexico and advertisingeraie in the Group’s Internet business
and the production of television programming anabbicasting for local television stations in Mex&al the United States. The broadcastir
television networks is performed by television r&tee stations in Mexico which are wholly-owned, ardy-owned or minority-owned by the
Group or otherwise affiliated with the Group’s netks.

The Network Subscription revenue is derived frormdstic and international programming services gledito independent cable
television systems in Mexico and the Group’s diteehome (“DTH") satellite and cable television messes. These programming services fc
cable and pay-per-view television companies argigeal in Mexico, other countries in Latin Amerit¢he United States and Europe. The
programming services consist of both programmirggipced by the Group and programming produced bgrsth

The Licensing and Syndication revenue is derivethfimternational 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, theddrfiitates and Latin America.
Publishing revenues include subscriptions, salegleértising space and magazine sales to distruto

Sky

The Sky segment includes DTH broadcast satellijetglavision services in Mexico, Central Americaldhe Dominican Republic. Sky
revenues are primarily derived from program sewjigestallation fees and equipment rental to silbecs, and national advertising sales.

Telecommunications

The Telecommunications segment includes the operafia telecommunication system in the Mexico @igtropolitan area
(Cablevision); the operation of telecommunicatiadilities through a fiber-optic network that covéte most important cities and economic
regions of Mexico and the cities of San Antonio &aoh Diego in the United States (Bestel); the dmaraf telecommunication networks
covering 50 cities of Mexico (Cablemas); and therafion of telecommunications networks covering Morey and suburban areas
(Cablevisién). The telecommunication businesselweleevenues from cable subscribers, principaliyrfibasic and premium television
services subscription, pay-peiew fees, installation fees, Internet servicesssubption and telephone services subscription dsagdrom loca
and national advertising sales.

Also, the telecommunication facilities businesswies revenues from providing data and long-distassegices solutions to carriers and
other telecommunications service providers thratgfiber-optic network.
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Other Businesses

The Other Businesses segment includes the Groopiestic operations in sports and show businessqiiom soccer, feature film
production and distribution, gaming, radio, andlfaliting distribution.

The table below presents information by segmentaaretonciliation to consolidated total for the ngeanded December 31:

Intersegment

Consolidated

Segment Income

Total Revenues Revenues Revenues (Loss)
2013:
Content Ps 33,817,61 Ps 822,69: Ps 32,994,92 Ps 15,565,95
Publishing 3,218,291 58,34t 3,159,95! 328,90:
Sky 16,098,26 24,14: 16,074,11 7,340,52!
Telecommunication 17,138,79 106,27: 17,032,52 6,131,77.
Other Businesse 4,855,06! 325,87( 4,529,19i 493,14¢
Segment total 75,128,03 1,337,32. 73,790,71 29,860,30
Reconciliation to consolidated amour
Eliminations and corporate expen: (1,337,32) (1,337,32) — (1,192,45)
Depreciation and amortization expel — — — (9,846,361
Consolidated total before other expe 73,790,71 — 73,790,71 18,821,48(1)
Other expense, n — — — (83,15()
Consolidated tote Ps 73,790,71 Ps — Ps 73,790,71 Ps 18,738,33(2)
Intersegment Consolidated Segment Income
Total Revenues Revenues Revenues (Loss)
2012:
Content Ps 32,884,11 Ps 762,07: Ps 32,122,04 Ps 15,411,14
Publishing 3,452,98! 60,701 3,392,228 447,63(
Sky 14,465,34 64,06¢ 14,401,27 6,558,03:
Telecommunication 15,570,43 66,16( 15,504,27 5,812,78!
Other Businesse 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 amour
Eliminations and corporate expen: (1,293,69) (1,293,69) — (1,149,309
Depreciation and amortization expel — — — (8,474,24)
Consolidated total before other expe 69,290,40 — 69,290,40 18,789,98(1)
Other expense, n — — — (650,439
Consolidated tote Ps 69,290,40 Ps — Ps 69,290,40 Ps 18,139,55(2)
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!
Telecommunication 13,635,35 44,54; 13,590,81 4,778,57!
Other Businesse 3,825,26i 214,03: 3,611,23 (132,316
Segment total 63,817,23 1,235,69! 62,581,54 25,371,42
Reconciliation to consolidated amour
Eliminations and corporate expen: (1,235,69) (1,235,69) — (1,142,53)
Depreciation and amortization expel — — — (7,361,55)
Consolidated total before other expe 62,581,54 — 62,581,54 16,867,33(1)
Other expense, n — — — (593,66
Consolidated tote Ps 62,581,54 Ps — Ps 62,581,54 Ps 16,273,67(2)

(1) Consolidated total represents income before otkperese
(2) Consolidated total represents consolidated operaitome.
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Accounting Policies

The accounting policies of the segments are theesenthose described in the Group’s summary offgignt accounting policies (see
Note 2). The Group evaluates the performance afitgnents and allocates resources to them basggeosting income before depreciat
and amortization.

Intersegment Revenue
Intersegment revenue consists of revenues derieed éach of the segments principal activities aviged to other segments.

The Group accounts for intersegment revenuesths ifevenues were from third parties, that isyatent market prices.

Allocation of Corporate Expenses

Non-allocated corporate expenses include payroll falageexecutives, related employee benefits andrageneral than are not subjec
be allocated within the Group’s business segments.

The table below presents segment information ahsssts, liabilities, and additions to propertynpknd equipment as of and for the
years ended December !

Segment Additions to
Segment Assets ¢ Liabilities at Property, Plant
Year-End Year-End and Equipment
2013:
Continuing operations
Content Ps 70,710,22 Ps 38,646,422 Ps 1,897,61!
Publishing 2,244,61: 670,24t 8,90:
Sky 21,099,96: 11,377,84 5,095,98:
Telecommunication 34,127,14 8,031,71! 7,633,78:
Other Businesse 7,038,27! 1,860,26; 234,38
Total Ps 135,220,22 Ps 60,586,49 Ps 14,870,67
2012:
Continuing operations
Content Ps 64,858,04 Ps 29,195,78 Ps 1,490,22
Publishing 2,293,46! 605,40: 4,97¢
Sky 17,003,33 10,835,53 8,057,26:
Telecommunication 29,282,14 6,582,29: 5,994,46!
Other Businesse 6,009,58! 1,241,51 247,89!
Total Ps 119,446,58 Ps 48,460,52 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!
Telecommunication 24,064,57 5,524,98I 5,146,23;
Other Businesse 5,179,12i 1,628,79. 198,62¢
Total Ps 106,707,60 Ps 43,015,89 Ps 9,921,36:
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Segment assets reconcile to total assets as follows

2013

Segment assets Ps 135,220,22

Investments attributable t

Content (1, 41,736,17

Telecommunication 14,530,99
Goodwill attributable to

Content 644,04¢

Publishing 343,51:

Telecommunication 1,633,97.
Total asset Ps 194,108,92

(1) Includes goodwill attributable to equity investrenf Ps.359,613 in 2013 and 2012 (see Note

Equity method gain (loss) recognized in incometieryears ended December 31, 2013, 2012 and 26iHugtble to equity investments

in Content, was Ps.184,564, Ps.50,778 and Ps.@Q0 @spectively.

Equity method loss recognized in income for theryemded December 31, 2013, 2012 and 2011 attbleuta equity investments in

Telecommunications, was Ps.5,840,571, Ps.717,38®ar13,760, respectively.

Segment liabilities reconcile to total liabilitias follows:

2013
Segment liabilities Ps 60,586,49
Debt not attributable to segmel 54,942,99

Total liabilities Ps 115,529,48

Geographical segment information:

2012

Ps 119,446,58

24,249,66
18,729,27

644,04t
393,64:
1,533,94.

Ps 164,997,15

2012
Ps 48,460,522
48,002,01
Ps 96,462,54

Segment Assets ¢

Total Net Sales Year-End
2013:
Mexico Ps 63,747,89 Ps 129,048,02
Other countrie! 10,042,81 6,172,201
Ps 73,790,71 Ps 135,220,222
2012:
Mexico Ps 59,702,98 Ps 113,870,65
Other countrie! 9,587,42! 5,575,92
Ps 69,290,40 Ps 119,446,58
2011:
Mexico Ps 54,325,222 Ps 102,651,93
Other countrie! 8,256,31! 4,055,67.
Ps 62,581,54 Ps 106,707,60
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Net sales are attributed to geographical segmesgchan the location of customers.

Additions to
Property, Plant

and Equipment

Ps 14,537,60
333,06
Ps 14,870,67

Ps 15,677,53
117,29:
Ps 15,794,82

Ps 9,797,39
123,97:
Ps 9,921,36



Net sales from external customers are presentadleysource, as follows:

2013 2012 2011
Services Ps 57,255,50 Ps 54,182,41 Ps 49,645,99
Royalties 5,321,56. 5,283,55! 4,494,30!
Goods 2,163,69! 2,103,221 1,826,11
Leases 9,049,94 7,721,21 6,615,12!
Total Ps 73,790,71 Ps 69,290,40 Ps 62,581,54

26. Commitments and Contingencies

As of December 31, 2013, the Group had commitmfemfgrogramming and transmission rights in the aggte amount of U.S.$123.2
million (Ps.1,610,709) and U.S.$399.0 million (R2815,925), respectively.

At December 31, 2013, the Group had commitmenésiaggregate amount of Ps.466,827, of which P$688y2re commitments related
to gaming operations, Ps.85,426 were commitmerasdaire television technical equipment, Ps.114Wwé&& commitments for the acquisition
of software and related services, and Ps.238,41& wanstruction commitments for building improvertsesind technical facilities.

In connection with a longerm credit facility, the Group will provide finaimg to GTAC in 2014 in the principal amount of RE3&L2 (set
Notes 3 and 10

At December 31, 2013, the Group had the followiggragate minimum annual commitments for the ussatsllite transponders:

Thousands of

U.S. Dollars
2014 U.S.Y 10,90¢
2015 8,03t
2016 3,75¢
2017 2,92¢
2018 and thereaftt —
US4 25,62

The Company has guaranteed the obligation of Skgifect loans in an aggregate principal amouR®$8,500,000, which are reflected
as long-term debt in the consolidated statemefihaficial position as of December 31, 2013 and 28&2 Note 13).

In the third quarter of 2013, Sky entered into greament with DirecTV for the acquisition and lahmd a satellite (“SM1"), which is
expected to be in service in the fourth quarte2@#f5. In 2013, Sky recognized investments mademmection with this agreement in the
aggregate amount of U.S.$68.7 million (Ps.898,4A8)of December 31, 2013, Sky had commitmentswieshin 2014 and 2015 in connection
with the acquisition and launch of the SM1 satelilit the amounts of U.S.$60.5 million (Ps.791,088) U.S.$41.8 million (Ps.546,535),
respectively.
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The Company has guaranteed 35% of the paymentatiolics of a subsidiary of GSF under a credit agesgmwith principal maturities
between 2015 and 2020. As of December 31, 2018gtmrantee was in the amount (undiscounted) aff2257 million (Ps.296,969).

The Group leases facilities, primarily for its Gagnibusiness, under operating leases expiring thr@0g7.

As of December 31, 2013, non-cancellable annuakleammitments (undiscounted) are as follows:

2014 Ps 500,15(
2015 453,03t
2016 418,94(
2017 408,44!
2018 419,53¢
Thereaftel 809,52:

Ps 3,009,63.

In connection with the Group’s investment in G3fe €Company agreed to make an additional paymedt®f400 million
(Ps.5,230,000) to GSF if cumulative EBITDA of lusicas defined, reaches U.S.$3,472 million (P896,400) at any time between 2011 and
2015 (see Notes 3 and 10).

In 2011, the Administrative Tax System, or SAT{leé Mexican Ministry of Finance, determined a tagessment against Televisa, for
alleged wrongful deductions of losses in the payoéits income tax for the year 2005. Televisadik claim before the Federal Tax Court
contending such tax assessment. In April 2013,vIgdés complaint was ultimately resolved by withded of such claim by Televisa and
payment in the amount of Ps.343,254 to the SAT K&ee 23).

There are several other legal actions and claimdipg against the Group which are filed in the oady course of business. In the
opinion of the Company’s management, none of taesens and claims is expected to have a matatiarae effect on the Group’s financial
statements as a whole; however, the Company’s neamexgf is unable to predict the outcome of any e$d¢hegal actions and claims.

Telecom Reform

On June 12, 2013 a decree amending and supplemeetitain articles of the Mexican Constitution@éfetommunications matters (the
“Telecom Reform”) came into force. On March 24, 20the Mexican President sent to the Senate dffivécan Federal Congress the
“Initiative Decree” that amends, supplements ameads certain provisions relating to television ansadcasting (the “Secondary
Legislation”). On February 27, 2014, the “Generaidglines Regarding the Provisions of Section thefEight Article of the Transitory
Decree Amending and Supplementing a Number of Bians of Articles 6, 7, 27, 28, 73, 78, 94 and &0Bhe Mexican Constitution in
Telecommunications” or the Guidelines, were pul@iéin the Official Gazette of the Federation, whichong other adverse effects, may resu
in additional costs to the Company’s pay-TV sulzsiés.

On March 6, 2014, the Instituto Federal de Teleauigaciones (“IFT”) issued a decision (the “Prepamadee Decision”) whereby it
determined that the Company, together with cegabsidiaries with concessions to provide broadegdetision, are preponderant economic
agents in the broadcasting sector in Mexico (togretthe “Preponderant Economic Agent”). The Preposdce Decision imposes on the
Preponderant Economic Agent various measures, t@onslitions and restrictive obligations, some bick may adversely affect the activities
and businesses of the Company’s broadcasting tassiagas well as their results of operations arahiial condition.

The Telecom Reform, the Secondary Legislation, séary regulations that the President or IFT mayasand certain actions recently
taken by IFT affect or may adversely affect theiesss, results of operations and financial positibcertain of the Company’subsidiaries th
provide services in the areas of broadcasting eled¢ammunications. The Company will continue tolmeand evaluate on an ongoing basis,
the impact that the Telecom Reform, the Secondagjidlation, secondary regulations, and the actiaken and to be taken by IFT may have
upon it and its subsidiaries.

On March 28, 2014, the Company together with thsliaries determined to be Preponderant EconoménA filed an amparo
proceeding challenging the constitutionality of Breponderance Decision. There can be no assutzatdae outcome of such procedure
would be favorable to the Company and its subsihkar
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Issuance of Local Bonds

On April 8, 2014, the Company announced that iteasfully priced local bonds (Certificados Bursgjifor a principal amount of
Ps.6,000,000 (the “Bonds”) due 2021 with an interate of 0.35% plus the 28-day Interbank Equilibriinterest Rate. The issuance of these
Bonds will take place on April 10, 2014. The BondH be unsecured. The Company intends to use ¢t@moceeds of the offering of the
Bonds for general corporate purposes and workipgala
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Exhibit 4.31

Summary in English of Indenture

Tenedora Ares, S.A.P.I. de C.V. (the * Companipgether with Banco Invex, Sociedad Andnimatimsion de Banca Mdltiple, Invex Grupo
Financiero, Fiduciario, in its capacity as commepresentative for the holders of the debentures”(@ommon RepresentatiVe entered into
an indenture notarized under public deed numb&480dated July 31, 2013, granted before Ana PatBeindala Tolentino, notary public
number 195 of Mexico City (the_* Indentufg pursuant to which the Company issued 7,000 8@tvertible debentures into common shares
representing 95% of the capital stock of the Corgipan

A. Amount of Issuance, Denomination and Issuancei¢&

The Indenture provides for the issuance by the Gompof 7,000,000 secured debentures, par valugOP8.00 each, representing in the
aggregate Ps.7,000,000,000.00 (the “ Debentjréssued against payment in cash on July 31, 20183" Date of Issuanc®. The Debentures
are convertible, subject to prior approval of thdeEommunications Federal Institutmétituto Federal de Telecomunicacionesr IFT, into
common shares of the Company representing 959 ofjtital stock. Such Debentures were subscribégaiad for on the Date of Issuance by
Arretis, S.A.P.l. de C.V. as the sole holder.

B. Redemption; Extension

The Debentures are not subject to redemption b tirapany prior to July 31, 2018 (the “ Final Corsien Date").

If as of the Final Conversion Date, the Debentueesain unredeemed or have not been convertede aoth option of the Debentures’ holders
such Final Conversion Date will be deemed exteridedn additional six-month period without need fiather action of the Company. Six-
month extensions will continue to be granted if EBrebentures remain unredeemed or unconverted. idddity, the Company may grant an
extension to allow for any of the conditions presmifor the conversion of the Debentures to besfoadi.

The Debentures are not subject to early redempiyaine Company under any circumstance, whetharlirof in part.

C. Interest

The Debentures accrue interest at a fixed rat&opdr annum on the outstanding principal amounetife payable on a seranual basis. Tt
Debentures accrue interest from the Date of Issiand until the earliest of the following date}tlfie date on which Debentures are redee
(i) the date on which Debentures are convertedl il Company’s shares; and (iii) the Final Conear®ate for the Debentures. Interest
accrued since the Date of Issuance until the detie Bebentures are redeemed, the conversion déte &inal Conversion Date are subject to
capitalization and subject to conversion.

In an event of default, the Debentures will acatatault interest at a fixed rate of 8% per annuathSnterest will accrue from the date of
default to the date of actual payment in full dfaahounts owing under the Indenture.

D. Conversion

Subject to the satisfaction of the Conditions Pdec¢ (as such term is defined below), the Debestwik be convertible into common shares
representing 95% of the Compi’s capital stock



Subject to the satisfaction of the Conditions Pdec#, the holders may convert the Debentures ioiongon shares of the Company (1) upon
any default by the Company on its obligations urtterindenture or the certificates representingtbentures or (2) at any time after the dat
of the Indenture, by giving written notice to ther@mon Representative and the Secretary of the Bafdbitectors of the Company, at least
five (5) business days before the date on which soaversion is to be made.

E. Conditions Precedent

The conversion of the Debentures is subject toimtant of the authorizations, permits and otheuiregnents of the applicable legislation,
including the Federal Competition Commissiddgmision Federal de Competengiar IFT, as applicable, and authorizations andirtsr
required by any other governmental authority. | purpose, the Company will perform all acts pravide all necessary information and
documentation in order to obtain such authorizatigermits and/or registrations required.

F. Transfer

Any holder of Debentures is entitled to transfey ahthe Debentures without need for the Companythe Common Representative’s prior
consent. However, in the case any Debenture helidles to carry out the sale, assignment or tragfall or part of the Debentures it hold:
written notice shall be given to the Common Repréve, and a copy of such notice shall be gieethé Company, indicating the number of
Debentures to be transferred as well as the naatienality and address of the purchaser.

G. Shareholders’ Meetings

The approval of any of the following matters by @empany’s general shareholders’ meeting shallbgest to the prior written consent of the
holders of the Debentures: (1) any change in tihpacate purpose of the Company, (2) the dissolutfathe Company, (3) any merger or spin-
off, (4) the payment of any dividend or the refurfchny amount to the Company’s shareholders, @}rdmsfer of, or the creation of, any lien
on any shares of stock or rights thereto held kyGbmpany, (6) the incurrence of any indebtedreas,or financing by the Company and

(7) increase and reduction of the capital stocthefCompany.

H. Applicable Law and Jurisdiction

The interpretation, execution and enforcement efitfilenture is subject to the applicable laws okigleand the jurisdiction of the competent
courts sitting in Mexico City, Federal District.



Exhibit 4.32

Summary in English of Call and Put Option Agreement

The following are the main terms and conditionsspant to which Tenedora Ares, S.A.P.I. de C.V.dhd@dora Are¥), Thomas Stanley
Heather Rodriguez (“ TSH, Vamole Inversiones 2013, S.L. Sociedad Unipeas¢* Vamole™), and Arretis, S.A.P.l. de C.V. (“ Arretisor
the “ Beneficiary’), entered into a call and put option agreememgdduly 31, 2013 (the_* Option Agreemént

TYPE OF TRANSACTION
PARTIES

BENEFICIARY
SIGNATURE DATE
TERM

SUBJECT

PRICE

RESTRICTIVE COVENANTS

JURISDICTION
GOVERNING LAW

Call and Put Option Agreeme
Tenedora Ares, TSH, Vamole and Arre
Arretis
July 31, 201:
Until the first to occur of:

e July 31, 2023

» The date on which the purchase price for #te¥@se of the put option is paid and the shares of
Tenedora Ares are duly transferred to the Beneficia

» The date on which the purchase price for #terase of the call option is paid and the shafes o
Tenedora Ares are duly transferred to the Benefic

Put Option:

The Beneficiary grants Vamole and TSH an irrevoealalle option, such that the Beneficiary irrevogabl
offers to acquire, and Vamole and TSH will haveright to sell, all of the shares they own, repngisg the
5% of the capital stock of Tenedora Ares.

Call Option:

Each of Vamole and TSH severally grant the Berefjcan irrevocable purchase option, such that each
Vamole and TSH irrevocably offer and bind themseglseverally to sell to the Beneficiary, and the
Beneficiary will have the right to purchase, altlé shares they own, representing 5% of the dagtdek of
Tenedora Ares

Will be equal to the fair market value of the TemdAres shares that are subject to this Call arnndption
Agreement in Mexican Pesos at the time the calbopir put option, as the case may be, is exerc

As long as the Call and Put Option Agreement isci¥e, the Parties are subject to among othegs, th
following restrictive covenants:

(a) Non-disclosure; and

(b) Assignment of rights and obligatiol
Mexican federal courts located in Mexico Ci
Applicable federal law in Mexicc



Grupo Televisa, S.A.B.
Subsidiaries, Joint Ventures and Associates
as of December 31, 2013

Name of Compan'
Alektis Consultores, S. de R.L. de C.V.

TVU Enterprises, Inc
Bay City Television, Inc
ET Publishing International, LL!
Sunny lIsle, LLC
Saral Publications, Ini
Televisa Internacional, LL!
Televisa International Marketing Group, Inc.

Borealis Comunicacién, S.A. de C.
Aldeanueva CI, S.A. de C.V. (

Atlantico Global, S.A. de C.V. (1
Trivento CC, S.A. de C.V. (1

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 (
Cablemas International Telecomm, LLC
Equipos e Insumos de Telecomunicaciones, S.A. e

CCC Tecno Equipos, S.A. de C.

CM Equipos y Soportes, 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 Pacifico, S.A
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.\
Torali, S.A. de C.V. (1
Videocine, S.A. de C.\
Coyoacan Films, S.A. de C.V. (
Pantelion, LLC
CVQ Series, S.A.de C.V. (

Editorial Clio, Libros y Videos, S.A. de C.V. andbsidiary (*)

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. (*)

Exhibit 8.1

Country of Incorporation

Mexico
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Panamz:

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
United States of Americ

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico

Mexico
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Name of Compan'
Promo-Certamen, S.A. de C.V.
Constructora Cablemas, S.A. de C
Corporativo Vasco de Quiroga, S.A. de C
Alvafig, S.A. de C.V.
Arretis, S.A.P.l. de C.V
Cable TV Internacional, S.A. de C.
Television Internacional, S.A. de C.
CV Comunicaciones, S.A. de C.
CV Telecomunicaciones del Norte, S.A. de C
Grupo Servicomunicacion, S.A. de C,
Multibip, S.A. de C.V.
R.H. Servicios Administrativos, S.A. de C.
R.H. Servicios Ejecutivos, S.A. de C.
Servicios Telum, S.A. de C.\
Sintonia Fina, S.A. de C.)
Técnica Avanzada en Cableados, S.A. de !
Telum, S.A. de C.V
Cable Sistema de Victoria, S.A. de C
Comunicable, S.A. de C.V. (
Comunicable de Valle Hermoso, S.A. de C.V.
Telecable de Matehuala, S.A. de C.V.
Detema, S.A. de C.V. (’
GSF Telecom Holdings, S.A.P.l. de C.V. and subsiel
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. and subsidiari:
Cablebox, S.A. de C.\
Cablestar, S.A. de C.\
Bestel USA, Inc
Letobes, S.A. de C.V. (
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.\
Blecanicet, 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

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

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
Mexico
Mexico
Argentina
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Name of Compan' Country of Incorporation

Atlantida Chile, S.A. (1) Chile
Atlantida Digital, S.A. Argentina
Desarrollos del Atlantico, S./ Argentina
Dewal, S.A. Uruguay
Ediciones Paparazzi, S.. Argentina
Editorial Atlantida Uruguay, S.R.I Uruguay
Feria Puro Disefio, S./ Argentina
Editorial Gente Televisa, S.A. de C. Mexico
Editorial GyJ Televisa, S.A. de C.' Mexico
Editorial Motorpres-Televisa, S.A. de C.\ Mexico
Editorial Televisa Argentina, S./ Argentina
Editorial Televisa Chile, S.£ Chile
Editorial Televisa Colombia, S./ Colombia
Editorial Televisa Colombia Cultural, S.. Colombia
Editorial C&P, S.A.S Colombia
Editorial Televisa International, S., Mexico
Editorial Televisa Peru, S./ Peru
Editorial Televisa Puerto Rico, In Puerto Ricc
Editorial Televisa Venezuela, S. Venezuele
Publicaciones Aquario, S. de R.L. de C Mexico
Vanipubli Ecuatoriana, S.4 Ecuadot
VeneTel Servicios Publicitarios, S. Venezuele
Factum Mas, S.A. de C.\ Mexico
Sky DTH, S.A. de C.V Mexico
Innova Holdings, S. de R.L. de C. Mexico
Innova, S. de R.L. de C. Mexico
Corporaciéon Novaimagen, S. de R.L. de C Mexico
Corporacion Novavision, S. de R.L. de C Mexico
Novavision Group, Inc United States of Americ
Novavision Honduras, S./ Honduras
Novavision Panama, S.; Panamz
Media Vision de Panam4, S. Panam:
Ridge Manor, Inc Panamz
Galaxy Nicaragua, S./ Nicarague
Servicios Directos de Satélite, S. Costa Rice
Sky El Salvador, S.A. de C. El Salvadot
Televisién Novavisién de Guatemala, S Guatemal:
Corporacion de Radio y Television del Norte de MéxiS. de R.L. de C.\ Mexico
Corporacion Satelital Novavision Dominicana, S Dominican Republic
Innovacién Sisteméatica y Comercial, S. de R.L. dé.! Mexico
Novabox, S. de R.L. de C.' Mexico
Nova Cal-Center, S. de R.L. de C.' Mexico
Servicios Corporativos de Telefonia, S. de R.LCdé. Mexico
Servicios Novasat, S. de R.L.de C Mexico
Grupo Distribuidoras Intermex, S.A. de C Mexico
Distribuidora Alfa, S.A Chile
Distribuidora Bolivariana, S.A Peru
Distribuidora de Revistas Bertran, S.A Argentina
Intercontinental Media, S./ Argentina
Distribuidora Intermex, S.A. de C. Mexico
Distribuidora Panamex, S.; Panamz
Distribuidoras Unidas, S./ Colombia
Gonarmex, S.A. de C.\ Mexico
Samra, S.A Ecuadot
Distribuidora Los Andes, S./ Ecuadot
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Name of Compan' Country of Incorporation

Grupo Legaris, S.A. de C.V. Mexico
Comercio Mas, S.A. de C.\ Mexico
Comercial Televisa Mas, S.A. de C. Mexico

Grupo Telesistema, S.A. de C. Mexico
Altavista Sur Inmobiliaria, S.A. de C. Mexico
Corporativo TD Sports, S.A. de C. Mexico

Barra Deportiva, S.A. de C.) Mexico
Servicios Administrativos Coapa, S.A. de C Mexico
Encuentro Independiente, S.A. de C.V. Mexico
G. Televis-D, S.A. de C.V Mexico
Grupo Xquenda, Ltc Switzerland
Inmobiliaria Amber, S.A. de C.\ Mexico
Lab Brands International, LLC (’ United States of Americ
Medios y Estrategias Promocionales, S.A. de | Mexico
Mexvisa, Ltd. Switzerland
Mountrigi Management Group, Lt Switzerland
Multimedia Telecom, S.A. de C.) Mexico
Broadcasting Media Partners, Inc. and subsididimetuding Univision Communications Inc.)( United States of Americ
Comunicaciones Tieren, S.A. de C Mexico
BMPI Services Il, LLC United States of Americ
Tarrague A.G Switzerland
Multimedios Santa Fe, S.A. de C. Mexico
Producciones Nacionales Televisa, £ Mexico
Proyectos Especiales Televisa, £ Mexico
Recursos Corporativos Alameda, S Mexico
OTT Contenidos, S.A. de C. Mexico
Publicidad Virtual, S.A. de C.\ Mexico
Teleinmobiliaria, S. de R.L. de C.’ Mexico
Tele Tips Digital, S.A. de C.\ Mexico
Televisa, S.A. de C.\ Mexico
Centros de Conocimiento Tecnoldgico, S.A. de Cnd subsidiary (* Mexico
Endemol México, S.A. de C.V. ( Mexico
Espacio de Vinculacion, A.( Mexico
Iniciativa México, A.C. Mexico
T&V, S.AS. (¥) France
Televisa Consumer Products USA, LI United States of Americ
Televisa Transmedia, S.A. de C.V. Mexico
Television Independiente de México, S.A. de C Mexico
Baluarte Bienes Raices, S.A. de C Mexico
Canal XXI, S.A. de C.V Mexico
Canales de Television Populares, S.A. de ( Mexico
Desarrollo Milaz, S.A. de C.\ Mexico
Radio Television, S.A. de C. Mexico
Radiotelevisora de México Norte, S.A. de C Mexico
Televisa Music Publishing, S.A. de C. Mexico
Teleimagen del Noroeste, S.A. de C Mexico
Telemercado Alameda, S. de R.L. de C.V. (*) Mexico
Televimex, S.A. de C.\ Mexico
Television de Puebla, S.A. de C. Mexico
Televisora de Mexicali, S.A. de C. Mexico
Televisora de Navojoa, S., Mexico
Televisora de Occidente, S.A. de C Mexico
Televisora del Yaqui, S.A. de C.V. ( Mexico
Televisora Peninsular, S.A. de C Mexico
T.V. de los Mochis, S.A. de C.\ Mexico
Terma, S.A. de C.\ Mexico
Unisat Mexicana, S.A. de C.V.( Mexico
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Name of Compan'

Imagina Media Audiovisual, S.L. and subsidiaries (*

Inmobiliaria Cablemas, S.A. de C.
Tedicom, S.A.de C.V
Apoyo y Asesoria Cabeky, S.A. de C.V.

Bekyc Apoyo y Servicios de Ventas, S.A. de C.V.
Delft Prestadora de Servicios Técnicos, S.A. de. Cly
Servicios Administrativos Kybeca, S.A. de C.V.

Kapa Capital, S.A. de C.V. SOFOM, E.N,
Kasitum, S.A. de C.V
Grupo Nueva Comercial TB, S.A. de C
Metrépoli VIP, S.A. de C.V. (1
Miracle, TV Corporation (1
Multimedia CTI, S.A. de C.V
Profesionales en Ventas y Mercadeo, S.A. de
PromcIndustrias Metropolitanas, S.A. de C
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.\
Radio Comerciales, S.A. de C.
Radiotelevisora de Mexicali, S.A. de C.
Servicios Radiépolis, S.A. de C.
Somos Televisa, 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 Produccion, S.!
Intellectus RH, S.C
Intellectus Técnico, S.C
Jana Talento, S.A. de C.V. (
Plataforma Digital, S.A. de C.V. (;
Sattora, S.A. de C.\
Servicios Deportivos Amec, S.A. de C.

Country of Incorporation

Spain
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
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
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Name of Compan'
Servicios Deportivos Luportas, S.A. de C.V.
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.\
Sumant, S.A. de C.V. (:
Teleparabolas, S.
Telesistema Mexicano, S.A. de C.V.
Imagen y Talento Internacional, S.A. de C
Televisa Argentina, S.A. (¢
Televisa Entretenimiento, S.A. de C
Ocesa Entretenimiento, S.A. de C.V. and subsididtie
Televisa Juegos, S.A. de C.
Apuestas Internacionales, S.A. de C
Magical Entertainment, S. de R.L. de C
TV Transmisiones de Chihuahua, S.A. de
Apoyo Telefonico Cablemas, S.A. de C
Construcciones Megapo de Acapulco, S.A. de ¢
Cuernamda, S.A. de C.
Mega Con-M Servicios, S.A. de C.\
Villacezan, S.A. de C.\
Aquitania Consultores Industriales, S.A. de C
Coisa, Consultores Industriales, S.A. de (
Corporativo Lazaretto, S.A. de C.V. (
Galavision DTH, S. de R.L.de C.
DTH México, S.A. de C.V. (1
Lomas Consultores Administrativos, S.A. de C
Mednet, S.A. de C.V. (*) (2
Raspafécil, S.A. de C.\

Servicios Administrativos Profesionales Bosque&, 8e C.V.

Corporacion Kante, S.A. de C.
Truxillos Publicidad, S.A. de C.V. (:

(*) Joint venture or associate for purposes of Int@nat Financial Reporting Standart

(1) Without current operation:
(2) Inprocess of liquidatior

Country of Incorporation

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico

Spain
Mexico
Mexico

Argentina

Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
Mexico
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Exhibit 12.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Emilio Azcarraga Jean, certify that;

1.
2.

| have reviewed this annual report on Forr-F of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period

covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatedsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal control over financiglating, or caused such internal control over fahreporting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company'slasire controls and procedures and presentedsimetport our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyéport based on such
evaluation; an

d) Disclosed in this report any change in the camgiminternal control over financial reporting thatomed during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, thengpany’s internal control over
financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatiimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the comy’s ability to record, process, summarize and refprahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: April 29, 2014

By: /s/ Emilio Azcarraga Jean
Name: Emilio Azcarraga Jei
Title: Chairman of the Board, President and
Chief Executive Office




Exhibit 12.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
Pursuant to Section 302 of the Sarbanes-Oxley Acf 2002

I, Salvi Rafael Folch Viadero, certify that:

1.
2.

| have reviewed this annual report on Forr-F of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period

covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the company as of, andffierperiods presented in this rep:

The company’s other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the company and hav

a) Designed such disclosure controls and procedaresused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the company, including its consolidatedsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal controls over financial répg, or caused such internal control over finahogéporting to be designed uni
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the company'slasire controls and procedures and presentedsimetport our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyéport based on such
evaluation; an

d) Disclosed in this report any change in the camgiminternal control over financial reporting thatomed during the period cover
by the annual report that has materially affecteds reasonably likely to materially affect, thengpany’s internal control over
financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatiimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

a) All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the comy’s ability to record, process, summarize and refprahcial information; an

b)  Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: April 29, 2014

By: /s/ Salvi Rafael Folch Viadero
Name: Salvi Rafael Folch Viade
Title: Chief Financial Office




Exhibit 13.1

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF EXECUTIVE OFFICE R

I, Emilio Azcarraga Jean, Chairman of the Boar@sktent and Chief Executive Officer of Grupo TedayiS.A.B. (the “Company”), hereby
certify, pursuant to Section 906 of the Sarbaneyict of 2002, that, to the best of my knowledge:

1. The Company’s annual report on FormRfbr the fiscal year ended December 31, 2013 Hizlwthis statement is filed as an exhibit (
“Repor”), fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 1984

2. Theinformation contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of the
Company.

Date: April 29, 2014

By: /s/ Emilio Azcarraga Jean
Name: Emilio Azcarraga Je:
Title: Chairman of the Board, President and
Chief Executive Office




Exhibit 13.2

GRUPO TELEVISA, S.A.B.
SECTION 906 CERTIFICATION OF CHIEF FINANCIAL OFFICE R

I, Salvi Rafael Folch Viadero, the Chief Finandidficer of Grupo Televisa, S.A.B. (the “Companyhfigreby certify, pursuant to Section 90t
the Sarbanes-Oxley Act of 2002, that, to the bestyknowledge:

1. The Company’s annual report on FormRfbr the fiscal year ended December 31, 2013 Hizlwthis statement is filed as an exhibit (
“Repor”), fully complies with the requirements of Sectiond)3¢r 15(d) of the Securities Exchange Act of 1984

2. Theinformation contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of the
Company.

Date: April 29, 2014

By: /s/ Salvi Rafael Folch Viadero
Name: Salvi Rafael Folch Viade
Title: Chief Financial Office




Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGRM

We hereby consent to the incorporation by referémt¢lee Registration Statement on Form S-8 (No-B38327) and Form F-3 (No. 333-
188176) of Grupo Televisa, S.A.B. of our reportedb®pril 29, 2014 relating to the financial statertseand the effectiveness of internal cor
over financial reporting, which appears in thisrad@0-F.

PricewaterhouseCoopers, S.C.

/sl Jorge Lopez de Cardenas Melgar
C.P.C. Jorge L6pez de Cardenas Melgar
Audit Partner

México, D.F.

April 29, 2014



