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Explanatory Note

This Amendment No. 1 on Form 20-F/A (this “Amendriin. 1”) of Grupo Televisa, S.A.B. (the “Registtgns being filed solely to
correct a typographical error contained in Notelhi@estments in Joint Ventures and Associates,age fi--36 of the Registraattonsolidate:
yearend financial statements included in the Regissannual Report on Form 20-F for the fiscal yeaded December 31, 2013, which
was originally filed on April 29, 2014 (the “Forn®ZF"). The Registrant has corrected the presemtati@perating income/(loss) reported on
page F-36 relating to its joint venture GSF.

This Amendment No. 1 consists of a cover page gkfganatory note, Item 8 and Item 18 (each of wimcorporates by reference
pages F-1 through F-70), Item 19, pages F-1 thréugh (including the corrected page F-36), the aiigre pages and required certifications
of the chief executive officer and chief finanaidficer of the Registrant, as well as the consénihe Registrant’s independent registered
public accounting firm.

This Amendment No. 1 does not reflect any eventsiwing after the filing of the Form 20-F and doet modify or update the
disclosure therein in any way other than as redueaeflect the amendments described in this exgitary note and reflected below. No other
changes have been made to the Form 20-F, andfthenattion contained in this Amendment No. 1 is eatronly as of the time of the filing
of the Form 20-F.



Part |

Item 8. Financial Information
See “Financial Statements” and pages F-1 througf,Rvhich are incorporated in this Item 8 by refee
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Item 18.

Part Il

Financial Statements

See pages F-1 through F-70, which are incorpoiiattds Item 18 by reference.

Item 19.

Exhibits

Documents filed as exhibits to this annual repppear 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 ArrReport on Form 20-F
for the year ended December 31, 2008, and incomabifzerein by reference

2.1 Indenture relating to Senior Debt Securities, datedf August 8, 2000, between the Registrantssaselr, and The Bank of
New York, as Trustee (previously filed with the 8eties and Exchange Commission as Exhibit 4. héoRegistrar's
Registration Statement on Forr-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@@Ween the
Registrant, as Issuer, and The Bank of New YorkBaudgue Internationale a Luxembourg, S.A. (previofied with the
Securities and Exchange Commission as Exhibiteithd Registrant’s Registration Statement on Foin(File number 333-
14200) (the*2001 Form 4") and incorporated herein by referenc

2.3 Fourth Supplemental Indenture relating to the 8&8nior Exchange Notes due 2032 between the Retistimlssuer, and

The Bank of New York and Dexia Banque InternatiersaLuxembourg (previously filed with the SecustiEexchange
Commission as Exhibit 4.5 to the Registrant’s Region Statement on Form F-4 (the “2002 Form Fa&ti)l incorporated
herein by reference



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 (presly 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 8.51i& Notes due 2032 between Registrant, as IsandrThe Bank of New
York and Dexia Banque Internationale a Luxemboprg\iously filed with the Securities and Exchangernission as Exhibit
4.7 to the 2002 Form-4 and incorporated herein by referen:

Seventh Supplemental Indenture relating to the8&55enior Notes due 2025 between Registrant, asrisand The Bank of
New York and Dexia Banque Internationale a Luxenmgpdated March 18, 2005 (previously filed with ®ecurities ani
Exchange Commission as Exhibit 2.8 to the Regisg@mnnual Report on Form 20-F for the year endedd&mber 31, 2004 (the
“2004 Form 2-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 Séties 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|sse Bank of New Yor!
and Dexia Banque Internationale a Luxembourg, d8tggtember 6, 2005 (previously filed with the S#éims and Exchange
Commission as Exhibit 2.8 to the Registrant’s AriRegport on Form 20-F for the year ended DecembePB05 (the “2005
Form 2(-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., date&May 9, 2007 (previously filed with the Secigitand Exchange
Commission as Exhibit 2.9 to the Registrant’s AdReport on Form 20-F for the year ended DecembgePB06, and
incorporated herein by referenc

Eleventh Supplemental Indenture relating to th@®4enior Exchange Notes due 2037 between Redisamissuer, The Bank
of New York and The Bank of New York (LuxembourgAS dated as August 24, 2007 (previously filedhatie Securities and
Exchange Commission as Exhibit 4.12 to the Regist&egistration Statement on Form F-4 (File nun883-144460), as
amended, and incorporated herein by referel

Twelfth Supplemental Indenture related to the 6®8faior Notes due 2018 between Registrant, as |IstheBank of New York
and The Bank of New York (Luxembourg) S.A., date&May 12, 2008 (previously filed with the Setigs and Exchange
Commission as Exhibit 2.11 to the Form 20-F forykar ended December 31, 2007 (the “2007 Form 2@d 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 GIDepositary Receipts (previously filed with thecBaties and Exchange
Commission as an Exhibit to the Registrant’s Regfistn Statement on Form F-6 (File number 333-18%A8d incorporated
herein by reference

Thirteenth Supplemental Indenture relating to tl¥&Senior Exchange Notes due 2018 between Retisamlssuer, The Bank
of New York Mellon and The Bank of New York (Luxeoulrg) S.A., dated as of August 21, 2008 (previofitgy with the
Securities and Exchange Commission as Exhibit th1de Registrant’s Registration Statement on Féin(File number 333-
144460), as amended, and incorporated herein byerate)

Fourteenth Supplemental Indenture relating to t62®% Senior Notes due 2040 between Registraidsaer, The Bank of Ne
York Mellon and The Bank of New York (LuxembourgAS dated as of November 30, 2009 (previouslhdfith the Securitie
and Exchange Commission as Exhibit 4.15 to the $¥egit's Registration Statement on Form F-4 (Filjmbher 333-164595), as
amended, and incorporated herein by referel



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 2o+Rhe 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 (previpiidd 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+#in(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, b€ Registrant and IBJ Schroder Bank and Trust@2my (previousl:
filed with the Securities and Exchange Commiss®arm Exhibit to the Registrant’s Annual Report anrfr 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 dtadide 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
Exchange Commission as an Exhibit to Schedulesd3I3D/A in respect of various parties’ to the Tragreement (File
number 00-60431) and incorporated herein by referen

English translation of Ps.2,100.0 million creditegment, dated as of March 10, 2006, by and amumayh, the Registrant
and Banamex (previously filed with the Securitiad &xchange Commission as Exhibit 4.7 to the 208¥F20-F and
incorporated herein by referenc

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 Agreemént§panish)
(previously filed with the Securities and Exchart@emmission as Exhibit 4.7 to the 2005 Form 20-F iandrporated herein
by reference)

Third Amended and Restated Program License Agreemated as of January 22, 2009, by and betweesviBal, S.A. de
C.V., as successor in interest to Televisa Inteomat, S.A. de C.V. and Univision Communications.I{previously filed with
the Securities and Exchange Commission on Feb2)&909 (File 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®hibit 4.16 to the 2007 Form 20-F and incorpeadterein by
reference)

Investment Agreement, dated as of December 20, @gB20Investment Agreement”), by and among theifeant, Televisa,
S.A. de C.V., Univision Communications Inc., Broasgting Media Partners, Inc., and UCI’s direct amdirect 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, 231é&nd among
Broadcasting Media Partners, Inc., BMPI Service&llIC, Univision Communications Inc., the Registrand Pay-TV
Venture, Inc. (previously filed with the Securiti@sd Exchange Commission as Exhibit 4.20 to thesRegt's Annual Report
on Form 2+F for the year ended December 31, 2010 and incatpdherein by referenct

$1,125 million aggregate principal amount of 1.5%n@ertible Debentures due 2025 issued by Broadwpsiedia Partners,
Inc. pursuant to the Investment Agreement, dateaf Becember 20, 2010 (previously filed with the@d@ies 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. (previouslgdiwith the Securities
and Exchange Commission as Exhibit 4.22 to the S2egfit's Annual Report on Form 20-F for the yeateshDecember 31,
2010 and incorporated herein by referen

Amended and Restated Bylaws of Broadcasting MeditnErs, Inc. dated as of December 20, 2010 (puslydiled with the
Securities and Exchange Commission as Exhibit ta2B8e Registrant’'s Annual Report on Form 20-Ftf@r 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., i#dn Communications Inc., and certain stockholaé8roadcasting Med
Partners, Inc. (previously filed with the Secustand Exchange Commission as Exhibit 4.24 to thggsRants Annual Repot
on Form 2+F 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 Médhrtners, 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 Agreenteiéd 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 incatpdherein by reference

Amended and Restated 2011 Program License Agreensrt 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 Agreemasited as of December 20, 2010, by and among &ioivi
Communications Inc. and the Registrant (previofifg with the Securities and Exchange Commiss®iehibit 4.28 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and 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 Commissas Exhibit 4.29 to
the Registrar's Annual Report on Form -F for the year ended December 31, 2010 and incatpdiherein by referenct

Letter Agreement, dated as of February 28, 201Bnayamong 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 :-F for the year ended December 31, 2010 and incatpdherein by referenct

Purchase and Assignment and Assumption Agreematetd cis of December 20, 2010, by and among Pay-@ifuve, Inc.,
TuTv LLC and Univision Communications Inc., soléty purposes of Section 1.4, Televisa, S.A. de Ca¥.successor to
Visat, S.A. de C.V. and Televisa Internacional, .2i& C.V., and, solely for purposes of Section thé ,Registrant (previously
filed with the Securities and Exchange Commiss®ighibit 4.31 to the Registrant’s Annual Reportramm 20-F for the
year ended December 31, 2010 and incorporatedrhieyeieference’
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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 Shareholders’ and Share Purchgssement, dated as of December 16, 2010 (and @edemn April 7,
2011), by and among Grupo Salinas Telecom, S.&.#e, Mexico Media Investments, S.L., Sociedad éngonal, GSF
Telecom Holdings, S.A.P.I. de C.V., Orilizo HoldiBgV. and Grupo lusacell, S.A. de C.V. and Assigntsgreement with
respect to the Shareholders’ and Share Purchasegnt, dated as of April 7, 2011, by and amongidéeMedia Investments
S.L., Sociedad Unipersonal, as assignor and Catipordasco de Quiroga, S.A. de C.V., as assignéth, tive consent of Grupo
Salinas Telecom, S.A. de C.V., GSF Telecom Holdiisga.P.l. de C.V., Orilizo Holding B.V. and Grupasacell, S.A. de C.V.
(previously filed with the Securities and Excham@mmmission as Exhibit 4.32 to the Registrant’s AadriReport on Form 20-F
for the year ended December 31, 2010 and incorpatatrein by reference

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 date S.A. de C.V., México Media Investments, SG&SF Telecom
Holdings, S.A.P.l. de C.V. and Banco Invex, S.Astitucion de Banca Mdltiple, Invex Grupo Finanoiand Assignment
Agreement with respect to the Irrevocable Guaramtyst Agreement, dated as of April 7, 2011, by antbng Mexico Media
Investments S.L., Sociedad Unipersonal, as assembiCorporativo Vasco de Quiroga, S.A. de C.Vassignee, with the
consent of Grupo Salinas Telecom, S.A. de C.V., G8Ecom Holdings, S.A.P.I. de C.V. and Banco Inv@A., Institucion de
Banca Mudiltiple, Invex Grupo Financiero (previouBlgd with the Securities and Exchange Commiss®ighibit 4.33 to the
Registrar’s Annual Report on Form -F for the year ended December 31, 2010 and incatpadherein by reference

English Summary of Amendment and Restatement ofithenture, dated April 7, 2011, relating to theusnce of the Series 1
and Series 2 Debentures by GSF Telecom Holdingse&ad Andnima Promotora de Inversion de Capitaldiide with the
consent of Deutsche Bank México, Sociedad Andninsitucion de Banca Mdltiple, Divisiéon Fiducia@ad Assignment
Agreement with respect to the Series 1 and Serizstizntures, dated April 7, 2011, by and among btekedia Investments
S.L., Sociedad Unipersonal, as assignor and Caiipordasco de Quiroga, S.A. de C.V., as assigndth, tlve consent of GSF
Telecom Holdings, S.A.P.1. de C.V. and DeutschelBdgxico, S.A., Institucién de Banca Mudltiple, Dswdn Fiduciaria
(previously filed with the Securities and Excham@mmmission as Exhibit 4.34 to the Registrant’s AadriReport on Form 20-F
for the year ended December 31, 2010 and incorpabtatrein by reference

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegisarsshBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@ommission as Exhil
4.35 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdherein by referenc

English summary of Ps.800 million credit agreemdated as of March 23, 2011, between the RegisarsthBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@mmission as Exhil
4.36 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdtherein by referenc

English summary of Ps.400 million credit agreemdated as of March 23, 2011, between the RegistrashBanco Nacional de
Mexico, S.A. integrante del Grupo Financiero Banaifpeeviously filed with the Securities and Exchar@mmission as Exhil
4.37 to the Registra’s Annual Report on Form -F for the year ended December 31, 2010 and incatpdherein by referenc

English summary of Ps.2,500 million credit agreetndated as of March 30, 2011, between the Regiséirad BBVA Bancome
S.A., Instituciéon de Banca Mdltiple, Grupo Finamoi@BVA Bancomer (previously filed with the Secie# and Exchange
Commission as Exhibit 4.38 to the Registrant’s AadrReport on Form 20-F for the year ended Decer@be2010 and
incorporated herein by referenc



Exhibit

Number Description of Exhibits

4.29 — English summary of Ps.2,500 million credit agreetnéated as of March 28, 2011, between the Regisarad HSBC Méxicc
S.A., Instituciéon de Banca Mdltiple, Grupo Finamoi¢lSBC (previously filed with the Securities ankcBange Commission
as Exhibit 4.39 to the Registrant’s Annual Reporform 20-F for the year ended December 31, 20@0recorporated herein
by reference)

4.30 — English summary of Ps.2,000 million credit agreetméated as of March 30, 2011, between the Regisarad Banco
Santander (México), S.A., Institucion de Banca Mt Grupo Financiero Santander (previously fiath the Securities and
Exchange Commission as Exhibit 4.40 to the Regist@nnual Report on Form 20-F for the year enBedember 31, 2010
and incorporated herein by referenc

4.31** — English summary of indenture, dated July 31, 20é{ated to the issuance of Ps.7,000 million coritverdebentures, by
Tenedora Ares, S.A.P.1 de C.V., together with Bame@Xx, Sociedad Andnima, Institucién de Banca idt Invex Grupo
Financiero, Fiduciario, in its capacity as commepresentative for the holders of the debent

4.32** — English summary of call and put option agreemeaited July 31, 2013, by and among Tenedora AresP3.Ale C.V.,
Thomas Stanley Heather Rodriguez, Vamole Inversi@d4 3, S.L. Sociedad Unipersonal and Arretis, BlAde C.V.

8.1** — List of Subsidiaries of Registrar

121 — CEO Certification pursuant to Section 302 of theb&ane-Oxley Act of 2002, dated May 6, 201

12.2 — CFO Certification pursuant to Section 302 of theb&ae-Oxley Act of 2002, dated May 6, 201

13.1 — CEO Certification pursuant to Section 906 of theb@ae-Oxley Act of 2002, dated May 6, 201

13.2 — CFO Certification pursuant to Section 906 of theb@ae-Oxley Act of 2002, dated May 6, 201

23.1 — Consent of PricewaterhouseCoopers, .

* Portions of this exhibit have been omitted aneddiseparately with the Securities and Exchanger@ission pursuant to a request for
confidential treatmen
**  Previously filed.

Instruments defining the rights of holders of cieriasues of long-term debt of the Registrant amddnsolidated subsidiaries have not
been filed as exhibits to this Form 20-F 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 requoireécause the required information,
if material, is contained in the audited year-endricial statements or notes thereto.
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SIGNATURE

The registrant hereby certifies that it meets fithe requirements for filing on Form 20-F/A andtlt has duly caused and authorized
the undersigned to sign this annual report onetsalf.

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: May 6, 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 ba#asheets and the related consolidated statenmfeintsome, 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 2012hanesults of their operations and their casigléor each of the three years in the pe
ended December 31, 2013 in conformity with Inteioral Financial Reporting Standards as issued &yriternational 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 (COSOg Thmpany’s management is responsible for thesadial statements, for
maintaining effective internal control over finaalcieporting and for its assessment of the effeciss of internal control over financial
reporting, included in “Management’s Annual Repmrtinternal Control Over Financial Reportinggpearing in Item 15. Our responsibility
to express opinions on these financial statemamdglee Company’s internal control over financigdading based on our integrated audits.
We conducted our audits in accordance with thedstats of the Public Company Accounting OversighamioUnited States of America) and
International Standards on Auditing. Those starslaeduire that we plan and perform the audits tainlyeasonable assurance about whether
the financial statements are free of material rateshent and whether effective internal control direxncial reporting was maintained in all
material respects. Our audits of the financialestents included examining, on a test basis, evasuapporting the amounts and disclosur
the financial statements, assessing the accouptingiples used and significant estimates made dyagement, and evaluating the overall
financial statement presentation. Our audit ofrimecontrol over financial reporting included adbtag an understanding of internal control
over financial reporting, assessing the risk thaaderial weakness exists, and testing and evatyéie 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 reasonableaaesuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantegeinerally accepted accounting
principles. A company'’s internal control over firgad reporting includes those policies and proceduhat (i) pertain to the maintenance of
records that, in reasonable detail, accuratelyfainly reflect the transactions and dispositionshef assets of the company; (ii) provide
reasonable assurance that transactions are recasdegtessary to permit preparation of financatkestents in accordance with generally
accepted accounting principles, and that receipdsexpenditures of the company are being madeiordgcordance with authorization of
management and directors of the company; and(idiyide reasonable assurance regarding preventitmely detection of unauthorized
acquisition, use, or disposition of the companygseds that could have a material effect on then@iiz statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @étaisstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in conditions,
or that the degree of compliance with the policeprocedures 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 3,722,97 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 2012

13 Ps 312,71 Ps 375,00
13 424,69t 439,25
10,719,48 8,594,13

21,962,84 21,215,86

642,38t 512,59:

1,050,03 843,22

796,22 741,81

857,90 783,45

183,28t 27,46

14 — 1,17¢
3,333,49 2,642,61

40,283,06 36,176,61

13 59,743,10 52,616,41
13 4,494,54 4,531,809
14 335,33 351,58
474,01 769,30

23 6,800,801 372,07:
3,318,80: 1,605,81!

15 79,81 38,85:
75,246,42 60,285,93

115,529,48 96,462,54

16 4,978,12 4,978,12
15,889,81 15,889,81

17 56,897,88 51,073,39
17 3,394,05 1,805,88
16 (12,848,44) (13,103,22)
68,311,43 60,644,00

18 10,267,99 7,890,59
78,579,43 68,534,60

Ps 194,108,92

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() (650,43) (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 2.82 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! 545,13
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
Other comprehensive income before income ti 2,202,033 644,72" 1,195,26
Income taxe: 23 (602,68) (183,474 (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 1,287,10I 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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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

Balance at January 1, 201: Ps 4,883,78 Ps 3,844,52. Ps 41,493,63 Ps. 546,53! Ps (6,156,62) Ps 44,611,85 Ps 8,628,73. Ps 53,240,58
Dividends — — (1,023,01) — — (1,023,01) (2,202,24) (3,225,25)
Shares issue 120,78 10,379,21 — — — 10,500,00 (39,459 10,460,54
Shares repurchas — — — — (11,442,74) (11,442,74) — (11,442,74)
Sale of share — — (697,46 — 1,627,65! 930,18t — 930,18t
Acquisition of a no-controlling interes

in Cablemas (Note : 36,23¢ 1,666,08; (1,595,79) — — 106,52! (470,079) (363,55)
Stocl-based compensatic — — 649,32! — — 649,32! — 649,32!
Other adjustments to n-controlling

interests — — — — — — 31,86: 31,86:
Comprehensive incon — — 6,665,93 776,66 — 7,442,60:. 1,365,81. 8,808,41:
Balance at December 31, 201 5,040,80:  15,889,81  45,492,62 1,323,20.  (15,971,71) 51,774,74 7,314,63; 59,089,37
Dividends — — (1,002,69) — — (1,002,69) (672,989 (1,675,68)
Share cancellatio (62,687) — (1,929,03) — 1,991,71. — — —
Shares repurchas — — — — (533,039) (533,03 — (533,03))
Sale of share — — (876,77Y) — 1,409,81 533,03t — 533,03t
Stocl-based compensatic — — 628,63 — — 628,63 — 628,63
Other adjustments to n-controlling

interests — — — — — — (38,14¢) (38,14¢)
Comprehensive incon — — 8,760,63 482,68 — 9,243,31! 1,287,101 10,530,41
Balance at December 31, 201 4,978,12  15,889,81  51,073,39 1,805,88  (13,103,22) 60,644,00 7,890,59! 68,534,60
Dividends — — (2,168,38) — — (2,168,38) (118,239 (2,286,62)
Adjustment for adoption of IAS 19,

amended (Note 1 (t — — (101,819 — — (101,819 (1,08¢) (102,907
Shares repurchas — — — — (1,057,08) (1,057,08) — (1,057,08)
Sale of share — — (254,77} — 1,311,85: 1,057,08: — 1,057,08:
Stocl-based compensatic — — 601,18: — — 601,18: — 601,18:
Other adjustments to non-controlling

interests — — — — — — (300) (300)
Comprehensive incon — — 7,748,227 1,588,16 — 9,336,441 2,497,02 11,833,47
Balance at December 31, 201 Ps 4,978,121 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, taxesapbyyand 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) (452,029 (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)) (464,15
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( 9,700,00!
Issuance of Senior Notes due 2( 6,437,20. — —
Repayment of Senior Notes due 2( — — (898,779)
Prepayment of bank loan facility (Empresas Cabiénmjs — — (2,700,13)
Repayment of Mexican peso d¢ (375,000 (1,020,00i) (410,000
Capital lease paymen (376,159 (645,18 (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. 533,03t 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@1d as consideration for the acquisition of a nontrolling interest in Cablemas (see Ni

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 limitigability public stock corporation (“Sociedad Anéra 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 Valoresider the ticker symbol TLEVISA CPO, and in thet of Global Depositary
Shares or GDSs, on the New York Stock ExchangRY@E, under the ticker symbol TV. The Company’sipipal executive offices are
located at Avenida Vasco de Quiroga 2000, Coloamt&Fe, 01210 México, 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 mpégoticipant in the international entertainmensiness. It operates four broadcast channels
in Mexico City and distributes its audiovisual cemt through different platforms in Mexico, produeesl distributes 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 iegt in Sky, a leading direct-to-home satellitevedion system operating in Mexico, the
Dominican Republic and Central America, and in flalecommunications businesses: Cablevisién, CaideVI, and Bestel, which offer
pay-TV, video, voice and broadband services. Treu@also has interests in magazine publishing &tdhiition, radio production and
broadcasting, professional sports and live entartant, feature-film production and distributione thperation of a horizontal Internet portal,
and gaming. In addition, the Group has a 50% ediiétlge in GSF Telecom Holdings, S.A.P.l. de C.\G$F"), the controlling company of
Grupo lusacell, S.A. de C.V. (“lusacell”), Mexicalsird mobile telecom provider based on its sulwes. In the United States, the Group has
equity and debentures that, upon conversion angsiuio any necessary approval from the Federal@onications Commission in the
United States, would represent approximately 38% tuily-diluted, as-coverted basis of the equipital in Broadcasting Media Partners,
Inc. ("BMP”), the controlling company of Univisiothe leading media company serving the United Stdispanic 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 Mexicankiagy 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&rimdcion Financiera” or “CINIF’
and began using International Financial Reportitam&ards (“IFRSs”) as issued by the Internationadd\nting Standards Board (“IASB”)
for financial reporting purposes. IFRSs comprigelnternational Financial Reporting Standards RE”); (ii) International Accounting
Standards (“IAS™); (iii) IFRS Interpretations Contieie (“IFRIC”) Interpretations; and (iv) Standingtérpretations Committee (“SIC”)
Interpretations.

The consolidated financial statements of the Giamipf December 31, 2013 and 2012, and for the wrated December 31, 2013, 2(
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 MexE&S.

The consolidated financial statements have beguaped on a historical cost basis, except by thesorement at fair value of temporary
investments, derivative financial instruments, klde-for-sale financial assets, and equity finahitistruments as described below.
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The preparation of consolidated financial stateméntonformity with IFRSs requires the use of @ercritical accounting estimates. It
also requires management to exercise its judgmethiei process of applying the Group accountingcpsi Changes in assumptions may have
a significant impact on the consolidated finanstatements in the period the assumptions changadadement believes that the underlying
assumptions are appropriate. The areas involvimigteer 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 assdtdjtles and results of operations of
all companies in which the Company has a contiliinterest (subsidiaries). All intercompany balanaad transactions have been eliminated
from the financial statements.

Subsidiaries

Subsidiaries are all entities over which the Comydaas control. The Group controls an entity whes ihexposed to, or has rights to,
variable returns from its involvement with the gntind has the ability to affect those 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 acctamtusiness 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 @roecognizes 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 andliiegs assumed. If this consideration is lower thiam fair value of the net assets of the
subsidiary acquired, the difference is recognizeth¢ome or loss.

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 capacitywsers. The difference between fair value of anysaeration paid and the relevant share
acquired of the carrying value of net assets ofthsidiary is recorded in equity. Gains or loggeslisposals to non-controlling interests are
also recorded in equity.

Disposal of subsidiaries

When the Company ceases to have control any retaiterest in the entity is re-measured to its ¥aiue at the date when control is
lost, with the change in carrying amount recognimeprrofit or loss. The fair value is the initiamrrying amount for the purposes of
subsequently accounting for the retained interestraassociate, joint venture or financial assedaddition, any amounts previously
recognized in other comprehensive income in respfettat entity are accounted for as if the Groad Hirectly disposed of the related assets
or liabilities. This means that amounts previousigognized in other comprehensive income are rsifiled to income or loss.
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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) 10(% Content
G-Televis+D, S.A. de C.V. (3 10C% Content
Multimedia Telecom, S.A. de C.V. (. 100(% 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 subshari

(collectively,“Empresas Cablevisi”) (6) 51% Telecommunicatior
The subsidiaries engaged in the Cablemas business

(collectively,“Cablema”) (7) 100(% 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. ( 100C% Telecommunicatior
Consorcio Nekeas, S.A. de C.V. and subsidit 10C% Other Businesse
Grupo Distribuidoras Intermex, S.A. de C.V. andsidiaries 100C% 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 indingttéld by the Company in the parent company ottresolidated entity

See Note 25 for a description of each of the C's business segmen

Televisa, S.A. de C.V. and-TeleviseD, S.A. de C.V. are direct subsidiaries of Grupte$istema, 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 mtains ar
investment in Convertible Debentures issued by B

Innova, S. de R.L. de C.V. is an indirect mifyeowned subsidiary of the Company and a diregonitg-owned subsidiary of Innova Holdings, S.dé Rde C.V. Sky is a
satellite television provider in Mexico, Central Arita and the Dominican Republic. Although the Campholds a majority of Sky’s equity and designaesajority of
the members of Sky’s Board of Directors, the nontailing interest has certain governance and vigtds in Sky, including the right to block certaiansactions between
the companies in the Group and Sky. These vettsrimie protective in nature and do not affect deessabout 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 (
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 therpany on April 29, 2011. As a result of this mergiee Company became the direct holding compartieof
subsidiaries engaged in the Cablemés businesdl(tees).

TVl is an indirect subsidiary of the Company ardirect subsidiary of Cable TV Internacional, S.&.@.V. The Company consolidates TVI because it exppthe majorit
of the members of the Board of Directc

Cablestar, S.A. de C.V. is an indirect majc-owned subsidiary of Empresas Cablevision, 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. (“Radidpglis’an indirect subsidiary of the Company. The @any controls Radiopolis as it has the right tocamithe 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 (licegisaded by the Mexican Federal Government for edfiterm, subject to renewal in
accordance with Mexican law. Also, the Group’s Gagrbusiness, which is reported in the Other Busi®segment, requires a permit
granted by the Mexican Federal Government for edfiterm, subject to renewal in accordance with Rexilaw. Additionally, the Group’s
Sky businesses in Central America and the DominRegpublic require concessions (licenses) or pergnéated by local regulatory
authorities for a fixed term, subject to renewahatordance with local laws. The concessions aethdies held by the Group are not subje
pricing regulations. At December 31, 2013, the mtmn dates of the Group’s concessions and permdts as follows:

Segment Expiration Dates
Content In 2021
Sky Various from 2015 to 20z
Telecommunication Various from 2014 to 20¢
Other Businesse
Radio Various from 2015 to 20z
Gaming In 2030

(c) Investments in Joint Ventures and Associates

Investments in joint arrangements are classifiegithgr joint operations or joint ventures depegdin the contractual rights and
obligations of each investor. Joint ventures aosé¢hjoint arrangements where the Group exercigasgontrol with other stockholder or mc
stockholders without exercising control individyaldnd have rights to the net assets of the jonangements. Associates are those entities
over which the Group has significant influence ot control, generally those entities with a shahgimg of between 20% and 50% of the
voting rights. Investments in joint ventures ansoa$ates are accounted for using the equity metfi@dcounting. Under the equity method,
the investment is initially recognized at cost, #me carrying amount is increased or decreasegctmgnize the investor’s share of the net
assets of the investee after the date of acquisitio

As of December 31, 2013 and 2012, the Group hagkinvents in joint ventures and associates, inaudif0% joint interest in GSF
and an 8% interest in BMP. GSF is the parent compatusacell, a provider of telecommunication $eeg, primarily engaged in providing
mobile services throughout Mexico; and BMP is thegpt company of Univision, the premier Spar@ihguage media company in the Uni
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 genaratéiscome in the future, the Group would not ggipe its share of this net income until
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 othegiterm investment that, in substance, form pathefGroup’s net investment in the
investee. After the Group'interest is reduced to zero, additional lossegsovided for, and a liability is recognized, oiythe extent that tt
Group has incurred legal or constructive obligation made payments on behalf of the joint venturessociate.

(d) Segment Reporting

Operating segments are reported in a manner censisith the internal reporting provided to the @t executive officers (“chief
operating decision makers”) who are responsiblafiecating resources and assessing performanaafdr of the Group’s operating
segments.
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(e) Foreign Currency Translation
Functional and presentation currency

Items included in the financial statements of eafcthe Group’s entities are measured using theeogsr of the primary economic
environment in which the entity operates (“functibourrency”). The presentation and functional enay of the Group’s consolidated
financial statements is the Mexican peso, whialsisd for compliance with its legal and tax obligas.

Transactions and balances

Foreign currency transactions are translated edunctional currency using the exchange rateggineg at the dates of the
transactions or measurement where items amee@sured. Foreign exchange gains and losses ngsiitim the settlement of such transact
and from the translation at year-end exchange mdtewnetary assets and liabilities denominatefdieign currencies are recognized in the
income statement as part of finance income or esggegxcept when deferred in other comprehensivariecas qualifying cash flow hedges
and qualifying net investment hedges.

Changes in the fair value of monetary securitiesod@nated in foreign currency classified as avdddbr sale are analyzed between
exchange differences resulting from changes irathertized cost of the security and other changéiseirtarrying amount of the security.
Translation differences related to changes in amexftcost 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
into the presentation currency as follows: (a) tsand liabilities are translated at the closirtg &t the date of the statement of financial
position; (b) income and expenses are translatadeatige exchange rates (unless this average ésreasonable approximation of the
cumulative effect of the rates prevailing on ttensaction dates, in which case income and expamnedsanslated at the rate on the dates of
the transactions); and (c) all resulting transtatiifferences are recognized in other comprehenssame or loss.

Goodwill and fair value adjustments arising on alequisition of a foreign entity are treated as ssaerd liabilities of the foreign entity
and translated at the closing rate. Translatiofeifices arising are recognized in other compreébeirecome or loss.

Assets and liabilities of non-Mexican subsidiatiest use the Mexican Peso as a functional curraneyranslated into Mexican Pesos
by utilizing the exchange rate of the statemeriinaincial position date for monetary assets arullitees, and historical exchange rates for
nonmonetary items, with the related adjustmentitiet! in the consolidated statement of income asiecor finance expense.

Beginning in the third quarter of 2011, the Groggignated as an effective hedge of foreign exchargesure a portion of the
outstanding principal amount of its U.S. dollar 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.2,382) 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 nomialaie and cash equivalents are measured at faie vahd the changes in the fair value are
recognized in the income statement.

Temporary investments consist of short-term investiin securities, including without limitationtdevith a maturity of over three
months and up to one year at the date of acquisisitmck and other financial instruments, or a cioiatiion thereof, as well as current
maturities of noncurrent held-to-maturity secusti@emporary investments are measured at fair wailitechanges in fair value recognized in
the income statement, except the current matunfie®n-current held-to-maturity securities whick aneasured at amortized cost.

As of December 31, 2013 and 2012, cash equivatarddemporary investments primarily consisted xé#dishort-term deposits and
corporate fixed income securities denominated 8. dollars and Mexican pesos, with an average yie&pproximately 0.12% for
U.S. dollar deposits and 4.12% for Mexican pesadiépin 2013, and approximately 0.23% for U.Slataleposits and 4.56% for Mexican
peso deposits in 2012.
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(g) Transmission Rights and Programming

Programming is comprised of programs, literary vgogkoduction talent advances and films.

Transmission rights and literary works are valuethe lesser of acquisition cost and net realizablae. Programs and films are valued
at the lesser of production cost, which consistiafct production costs and production overhead,reet realizable 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 recordedaisition or production cost. Cost
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 ratization 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 tHi®fang categories: loans and receivables, heldiurity investments, fair value
through income and available-for-sale financiabéssThe classification depends on the purposw/ifisch the financial 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
the item or transaction. They are included in auressets, except for maturities greater than 1litimscafter the end of the reporting period.
These are classified as non-current assets. ThgpGrimans and receivables are presented as “trai#s and accounts 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 paymentkfixed maturities that the
Group’s management has the positive intention &idyato hold to maturity. After initial measuremg held-to-maturity investments are
measured at amortized cost using the effectivednteate method, less impairment, if any. Any gaitoss arising from these investments is
included in finance income or loss in the consdédsstatement of income. Held-to-maturity investtaeme included in investments in
financial instruments, except for those with maiesiless than 12 months from the end of the rempperiod, which 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 asdand 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 intetat hold for an indefinite term, and are neitherssified as held for trading nor designate
fair value through income. After initial measuremeavailable-for-sale assets are measured at dhiewvith unrealized gains or losses
recognized as other comprehensive income or Iaishm investment is derecognized or the investniedetermined to be impaired, at
which time the cumulative gain or loss is recogdiirethe consolidated statement of income eithather finance income or expense (debt
securities) or other income or expense (equityumsénts). Interest earned whilst holding availdblesale financial assets is reported as
interest income using the effective interest ratthod (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
acquired principally for the purpose of sellinglire short term. Derivatives are also categorizekeds for trading unless they are designated
as hedges. Assets in this category are classifiedii@ent assets if expected to be settled witBimanths, otherwise they are classified as
non-current.

Impairment of Financial Assets

The Group assesses at each statements of fingosidgibn date whether there is objective evideheg & financial asset or group of
financial assets is impaired. A financial assed group of financial assets is impaired and impamtiosses are incurred only if there is
objective and other-than-temporary evidence of inmpent as a result of one or more events that eeduafter the initial recognition of the
asset. If it is determined that a financial asse&jroup of financial assets have sustained a deoliher than temporary in their value a charge
is recognized in income in the related period.

For financial assets classified as held-to-matuhigyzamount of the loss is measured as the differbetween the asset’s carrying
amount and the present value of estimated futwsk flaws (excluding future credit losses that hagebeen incurred) discounted at the
financial asset's original effective interest rate.

Impairment of Financial Assets Recognized at Amasd Cost

The Group assesses at the end of each reportiimglpeinether there is objective evidence that anfiia asset or group of financial
assets measured at amortized cost is impairechahdial asset or group of financial assets is inggaand impairment losses are incurred
if there is objective evidence of impairment agsutt of one or more events that occurred afteirtitial recognition of the asset (a “loss
event”) and that loss event (or events) has andétpathe estimated future cash flows of the fimarasset or group 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, @peapte, only when it is probable
that future economic benefits associated with tiwa iwill flow to the Group and the cost of the iteam be measured reliably. The carrying

amount of the replaced part is derecognized. Aléotepairs and maintenance are charged to incomesoduring 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 thienaged 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 enebeh 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 byaramg the proceeds with the carrying amount aedezognized within other
income or expense in the consolidated income sttem

(k) Intangible Assets

Intangible assets are recognized at acquisition tgangible assets acquired through business imatibns 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 straiihé basis over their estimated useful lives,
as 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 subsidiagesl represents the excess of the consideratiosféraad over the Group’s interest in
net fair value of the identifiable assets, liamktand contingent liabilities of the acquiree #mlfair value 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 intargilhcluding goodwill (see Note
12), at least once a year, or whenever eventsarges in business circumstances indicate that tagsgng amounts may not be recovera
An impairment loss is recognized for the amounwych the asset’s carrying amount exceeds its metle amount. The recoverable
amount is the higher of an assdfair value less costs to sell and value in useddtermine whether an impairment exists, the gagryalue o
the reporting unit is compared with its recoverabigount. Fair value estimates are based on quateketrvalues in active markets, if
available. If quoted market prices are not avadlatiie estimate of fair value is based on vari@isation techniques, including discounted
value of estimated future cash flows, market mldspor third-party 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 liaditf payment is due within one year or less fathie normal operating cycle of the business
if longer). If not, they are presented as non-aurhiabilities.

Trade payables are recognized initially at faitueshnd subsequently measured at amortized cogt tgreffective interest method.
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(n) Debt

Debt is recognized initially at fair value, nettednsaction costs incurred. Debt is subsequenthyechat amortized cost; any difference
between the proceeds (net of transaction costs)rendedemption value is recognized in the incotatement over the period of the debt
using the effective interest method.

Fees paid on the establishment of debt facilittes@cognized as transaction costs of the loahg@xktent that it is probable that som
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 pagiment for liquidity services and amortized oves
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 establishéddoroup. 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 resulpast events; it is probable that an
outflow of resources will be required to settle tiigation; and the amount has been reliably exttioh Provisions are not recognized for
future 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.

(a) Equity

The capital stock and other equity accounts incthdeeffect of restatement through December 317,186termined by applying the
change in the Mexican National Consumer Price Irnzlween the dates capital was contributed oresetlts were generated and
December 31, 1997, the date through which the Mexaconomy was considered hyperinflationary unaeiguidelines of the IFRSs. The
restatement represented the amount required taaraihe contributions and accumulated results @xigln Pesos in purchasing power as of
December 31, 1997.

(r) Revenue Recognition

Revenue is measured at the fair value of the cerddithn received or receivable, and represents ataoaceivable for services
provided. The Group recognizes revenue when thauatrad revenue can be reliably measured; whengtadable that future economic
benefits will flow to the entity; and when specifidgteria have been met for each of the Group’&vitiets, as described below. The Group
bases its estimate of return on historical restdténg into consideration the type of customee, tifpe of transaction and 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 whenehdce is provided and collection is probable. Ansuary of revenue recognition policies
by significant activity is as follows:

* Advertising revenues, including deposits andsades from customers for future advertising, eoegnized at the time the
advertising services are render

* Revenues from program services for network subseriand licensed and syndicated television program recognized when 1
programs are sold and become available for bro&c

* Revenues from magazine subscriptions are liyitieferred and recognized proportionately as potsl are delivered to
subscribers. Revenues from the sales of magazieeaseognized on the date of circulation of deldekmerchandise, net of a
provision for estimated returr

* Revenues from publishing distribution are recogtigpon distribution of the produc
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»  Sky program service revenues, including advaraen customers for future direct-to-home (“DTHbfpbgram services, are
recognized at the time the service is provic

» Cable television, internet and telephone suption, and pay-per-view and installation feesr@®ognized in the period in which
the services are render¢

* Revenues from telecommunications and datacEshare recognized in the period in which thesées are provided.
Telecommunications services include long distamzklacal telephony, as well as leasing and maimemaf telecommunications
facilities.

» Revenues from attendance to soccer gamesgdingluevenues from advance ticket sales for sogasres and other promotional
events, are recognized on the date of the releaxgerit.

* Motion picture production and distribution revenaes recognized as the films are exhibi

» Gaming revenues consist of the net win from ganaictiyities, which is the difference between amouwvdgered and amounts p
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
lower than if the subscriber purchases each prastuetn individual basis. Subscription revenuesivedefrom such subscribers are allocated
to each product in a pro-rata manner based orathedlue of each 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 @ffes 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 post-employmieeahefits are based upon actuarial
calculations. Contributions to the trusts are debeed in accordance with actuarial estimates odliiugy requirements. Payments of post-
employment benefits are made by the trust admaimts. The defined benefit obligation is calculaaedually using the projected unit credit
method. The present value of the defined benefigation is determined by discounting the estimdtedre cash outflows using interest rates
of government bonds that are denominated in theenay in which the benefits will be paid, and thatve terms to maturity approximating to
the terms of the related pension obligation.

In the first quarter of 2013, the Group adoptedpt@yrisions of IAS 19, Employee Benefits, as amehaeich became effective on
January 1, 2013. The amended IAS 19 eliminateddhgdor approach for the recognition of remeasumenof post-employment benefit
obligations, and requires the calculation of firecosts on a net funding basis. Also, the amenti8dLP requires the recognition of past
service cost as an expense at the earlier of theiag dates: (i) when the plan amendment or é¢umiant occurs; and (ii) when the entity
recognizes related restructuring costs or ternmonatienefits. As a result of the adoption of the rdeel IAS 19, the Group adjusted a
consolidated unamortized past service cost balandeconsolidated retained earnings as of Janu&918 in the aggregate amount of
Ps.102,902 (see Note 15).

Remeasurement of post-employment benefit obligatietated to experience adjustments and changesduarial assumptions of post-
employment benefits are recognized in the periodhich they are incurred as part of other comprsivenincome or loss in consolidated
equity.
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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 theogen which it is incurred.

Termination Benefits

Termination benefits, which mainly represent seneegpayments by law, are recorded in the conselitistatement 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 statem
of income, except to the extent that it relatesetms 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 goodwilleferred income tax is not accounted for if is@s from initial recognition of an asset or
liability in a transaction (other than in a busimesmbination) that at the time of the transac#fiacts neither accounting nor taxable income
or loss. Deferred income tax is determined usirgates (and laws) that have been enacted or substy enacted by the statement of
financial position date and are expected to appigmthe related deferred income tax asset is ezhtiz the deferred income tax liability is
settled.

Deferred income tax assets are recognized onlyet@xtent that it is probable that future taxabt#ipwill be available against which
the temporary differences and tax loss carryforaaah be utilized. For this purpose, the Groupgaki® consideration all available positive
and negative evidence, including factors such akebhaonditions, industry analysis, projected tdgabcome, carryforward periods, current
tax structure, potential changes or adjustmentaxrstructure, and future reversals of existinggerary differences.

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 tempoudifference is controlled by the Group ar
is probable that the temporary difference will reterse in the foreseeable future. Deferred incameasset is provided on deductible
temporary differences associated with investmensubsidiaries, joint ventures and associatefig@xtent that it is probable that there will
be sufficient taxable income against which to zéilthe benefit of the temporary difference and &ipected to reverse in the foreseeable
future.

Deferred income tax assets and liabilities areedfighen there is a legally enforceable right teeiffcurrent tax assets against curren
liabilities and when the deferred income taxestasamed liabilities relate to income taxes leviediy same taxation authority on either the
same taxable entity or different taxable entitié®we there is an intention to settle the balanoes et basis.

(v) Derivative Financial Instruments

The Group recognizes derivative financial instruteers either assets or liabilities in the constdidatatements of financial position
and measures such instruments at fair value. T¢wuating for changes in the fair value of a defxafinancial instrument depends on the
intended use of the derivative financial instrumemd the resulting designation. For a derivatinariicial instrument designated as a cash
hedge, the effective portion of such derivativeaingor loss is initially reported as a componenaafumulated other comprehensive income
and subsequently reclassified into income whernh#dged exposure affects income. The ineffectivéiggoof the gain or loss is reported in
income immediately. For a derivative financial mstent designated as a fair value hedge, the gdoss is recognized in income in the
period of change together with the offsetting losgain on the hedged item attributed to the riskd hedged. For derivative financial
instruments that are not designated as accounéidgds, changes in fair value are recognized imiecim the period of change. During the
years ended December 31, 2013 and 2012, certadiratiee financial instruments qualified for hedgecaunting (see Note 14
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(w) Comprehensive Income

Comprehensive income for the period includes thénmeme 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 stidkins’ equity with charge to consolidated incomeénginistrative expense) over the
vesting period (see Note 16). The Group accrugdck$ased compensation expense of Ps.601,181s683%637 for the years ended
December 31, 2013 and 2012, respectively.

(y) Leases

The determination of whether an arrangement ispotains, 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 sasdatre 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 thedemsset. The obligations relating to finance Easet of finance charges in respect of
future periods, are recognized as liabilities. Triterest element of the finance cost is chargatidancome statement over the lease period so
as to produce a constant periodic rate of intemeshe remaining balance of the liability for egehiod. The property, plant and equipment
acquired under finance leases is depreciated beesttorter of the useful life of the asset anddhse term.

Leases where a significant portion of the risks @aveards are held by the lessor are classifiepagating 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 begimg on or after January 1, 2013.
The application of the following standards did hate significant impact on the Group’s consoliddtedncial statements in accordance with
IFRS: IAS 19Employee Benefits (as amended in 2011); IAS 28vestments in Associates and Joint Ventures (as amended in 2011); IFRS 10
Consolidated Financial Satements ; IFRS 11Joint Arrangements ; IFRS 12Disclosures of Interestsin Other Entitiesand IFRS 13-air Value
Measurement .

New and amended standards not yet adopted

Below is a list of the new and amended standamtstthve been issued by the IASB and are effectivarinual periods starting on or
after January 1, 2014. Management has evaluatgubtieatial impact of these pronouncements and oded that they are not expected to
have a significant impact on the Group’s consoéiddinancial statements in accordance with IFRSs.

Effective for
Annual Periods
Beginning On or

New or Amended Standar 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, 2014
Annual Improvements to IFR¢ 2011-2013 Cycle July 1, 201«
IFRS 14 Regulatory Deferral Accoun January 1, 201

F-21



IAS 36 Impairment of Assets (as amended in May 2013) removed certain disclesoiréhe recoverable amount of cash generating,unit
which had been included in IAS 36 Impairment of &sshy the issue of IFRS Eair Value Measurement .

IAS 39Financial 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 conditioare met. In this context, a novation indicates ffarties to a contract agree to replace their

original counterparty with a new one.

IFRS 9Financial Instruments (“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 atfae. 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 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, unlesscthates an accounting mismatch. Some amendnodifi®$ 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 3XSProvisions, contingent liabilities and contingassets (“IAS
377), 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 t
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 Improvementsto IFRSs 2010-2012 Cycle andAnnual Improvements to IFRSs 2011-2013 Cycle were published in December 2(
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 amendebeatopics addressed by these

amendments are as follows:

Annual Improvements 201(-2012 Cycle

Subject of Amendment

IFRS 2Share-based Payment
IFRS 3Business Combinations
IFRS 80perating Segments

IFRS 13Fair Value Measurement

IAS 16 Property, Plant and Equipment
IAS 24 Related Party Disclosures

IAS 38Intangible Assets

Annual Improvements 201:-2013 Cycle

Definition of vesting conditiol

Accounting for contingent consideration in a bussieombinatiol

Aggregation of operating segments. Reconciliatibtihe total of the reportable
segment assets to the ent’s asset

Shor-term receivables and payab

Revaluation metho- proportionate restatement of accumulated depreai

Key management persont

Revaluation metho- proportionate restatement of accumulated amortiai

Subject of Amendment

IFRS 1First-time Adoption of IFRSs
IFRS 3Business Combinations
IFRS 13Fair Value Measurement
IAS 40 Investment property

Meaning of“effective IFRS”

Scope exceptions for joint ventur

Scope of paragraph 52 (portfolio excepti

Clarifying the interrelationship between IFRS 3 #A8 40 when classifying property
as investment property or owr-occupied propert

IFRS 14Regulatory Deferral Accounts (“IFRS 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 provigepecific guidance for rate-regulated
activities, which are subject to a comprehensivgent being developed by the IASB. IFRS 14 is inthfor firsttime adopters of IFRSs, a
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% led £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 approxétys9.3 times earnings before interest, taxesretgation and amortization (“EBITDA")f
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 areFebruary 29, 2012, and the Company recognized-tax gain of Ps.24,856 as a result of
this transaction in the consolidated statemennadine for the year ended December 31, 2012, asdifital its investment in Imagina as an
equity financial instrument, with changes in retatair value recognized as other comprehensivenirgcor loss (see Notes 9 and 21).

In April 2011, the Company, lusacell and GSF redcie agreement under which the Group made an imeastintended 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 ARBiL1; and (ii) U.S.$1,565 million (Ps.19,229,086)nsecured debentures issued by
GSF that were mandatorily convertible into shafesoonmon stock of GSF, subject to regulatory apaltand other customary closing
conditions. The debentures issued by GSF wereatividto two tranches, the Series 1 Debenturesten8eries 2 Debentures. The Series 1
Debentures were the 364,996 registered unsecubmmhtiees of GSF, par value U.S.$1,000 each, repiegan the aggregate U.S.$365
million (Ps.4,302,146), issued against the payrnrenash made by the Group in April 2011. The Se2i@ebentures were the 1,200,000
registered unsecured debentures of GSF, par valBi$1000 each, representing in the aggregate U2D® million (Ps.14,926,910), issued
against payments in cash made by the Group inghiegfrom April through October 2011, in the aggate amount of U.S.$1,200 million
(Ps.14,926,910). These debentures had a convetaieron or before December 2015, with an annuaiést rate of 2%, which was
receivable on a quarterly basis. In addition, tkenfany agreed to make an additional payment off4(®. million (Ps.5,230,000) to GSF if
cumulative EBITDA of lusacell, as defined, reachkeS.$3,472 million (Ps.45,396,400) at any time w2011 and 2015. In June 2012,
(i) the Mexican Antitrust Commission approved, sudibjto the acceptance of certain conditions, tmeersion by the Group of the debentures
issued by GSF into common stock of GSF; (ii) thedpraccepted the conditions established by the ddexintitrust Commission and
converted the debentures issued by GSF into constochk of GSF; and (iii) GSF became a jointly coldi entity of the Group with a 50%
interest and the Group began to share equal gaveerréghts with the other owner of GSF. As of J8Ae2012, the Group recognized at fair
value its 50% interest in GSF in the amount of 338,057, which included related intangible assetd began to account for this joint
venture by using the equity method. Before thag¢ diiiis investment was accounted for as an eqguign€ial instrument with changes in fair
value recognized in other comprehensive incomess. lin connection with the conversion of debeistime® common stock of GSF, the
Group reclassified a cumulative net loss in falueaof Ps.933,000 recognized in other comprehensaame or loss through June 30, 2012,
to other finance expense in the consolidated sextewf income for the year ended December 31, 2DLging 2013, the Group made capital
contributions in connection with its 50% interes@SF in the aggregate amount of Ps.1,587,500Nstss 9, 10 and 22).

On March 31, 2011, the stockholders of Cableméasoaed, 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 emefjCablemas 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 commeaevith this merger, by which the Group’s
controlling interest in Cablemas increased fron89®to 100%. These transactions between stockholdbish 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 grotpat 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 Compasigption into additional shares equivalent to apipnately 30% equity stake of BMP, subject to exig
laws and regulations in the United States, andratbeditions; (ii) acquired an option to purchaséa value additional shares equivalent
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,"Wwhich represented 50% of TuTv’s capital stock,d0 aggregate cash amount of U.S.$55
million (Ps.681,725). In connection with this intregnt, (i) the Company entered into an amendedrBnodicense Agreement (“PLA”) with
Univision, pursuant to which Univision has the tigh broadcast certain Televisa content in the éthBtates for a term that commenced on
January 1, 2011 and ends on the later of 2025vensand one-half years after the Group has soletiivds of its initial investment in BMP,
and which includes an increased percentage ofttegdtom Univision and (ii) the Group entered iatdew program license agreement with
Univision, the Mexico License Agreement (“MLA”"), dar which the Group has the right to broadcastagekinivision’s content in Mexico
for the same term as that of the PLA. In connectvih its option to purchase at fair value addiibshares equivalent to a 5% equity of Bl
in the fourth quarter of 2011 and third quarteR012, the Group entered into agreements to buy &xisting BMP stockholders additional
219,125 shares and 97,389 shares, respectivatpnoion stock of BMP in the aggregate cash amoudt$f$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 miaidetors 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,
in both the Mexican and U.S. markets. Risk managemetivities are monitored by the Risk Managen@mtnmittee and reported to the
Executive Committee.

(i) Foreign Exchange Risk

The Group is exposed to foreign exchange riskragifiom various currency exposures, primarily wigkpect to the U.S. dollar and the
Mexican peso. Foreign exchange risk arises fromréutommercial transactions, recognized asset$iaitities and net investments in
foreign operations.

Foreign currency exchange risk is monitored by e88g the net monetary liability position in U.8lldrs and the forecasted cash flow
needs for anticipated U.S. dollar investments amdicing the Group’s U.S. dollar denominated debt.

Management has set up a policy to require Groupenies to manage their foreign exchange risk ag#iag functional currency. To
manage their foreign exchange risk arising fromrfeicommercial 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.
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Foreign Currency Position

The foreign currency position of monetary itemshaf Group at December 31, 2013, was as follows:

Assets:
U.S. Dollars
Euros
Argentinean Pesc
Chilean Peso
Colombian Pesac
Other currencie

Liabilities:
U.S. Dollars
Euros
Argentinean Pesc
Chilean Peso
Colombian Pesa
Other currencie

Foreign Currency

Year-End
Amounts Exchange
(Thousands) Rate Mexican Pesos

2,242,041 Ps. 13.075 Ps. 29,314,7¢
30,22¢ 17.984¢ 543,63t
225,41 2.005( 451,95!
4,263,95: 0.024¢ 106,17:
14,139,82 0.006" 94,73]
— — 326,78
2,980,27. Ps. 13.075 Ps. 38,967,0¢
10,97« 17.984¢ 197,36
156,10: 2.005( 312,98!
1,089,97. 0.024¢ 27,14(
11,948,68 0.006 80,05¢
— — 83,43

As of April 8, 2014, the exchange rate was Ps.115Q#r U.S. dollar, which represents the intertfaed 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.
dollars of the Group’s Mexican operations, as feqin 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. dollardenominated monetary liabilities, primal
trade accounts payable, Senior debt securities and
other notes payable (

Net liability position

(1) In 2013 and 2012, include U.S. dollar equivalenbanis of U.S.$ 35.2 million and U.

December 31

2013 2012
U.S.942,231. U.S.942,285.¢

(2,932.9 (2,745.)
U.S.§ (701.9) U.S.§ (459.9)

S.$108.4 millioespectively, related to other foreign currengismarily 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 DecembePB12, a hypothetical 10% appreciation / depremian 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 rateby: (i) evaluating differences between interasts on its outstanding debt and
short-term investments and market interest ratesimitar financial instruments; (ii) reviewing itash flow needs and financial ratios
(indebtedness and interest coverage); (iii) assgssirrent and forecasted trends in the relevankets and (iv) evaluating peer Group and
industry practices. This approach allows the Grmugetermine the interest rate “mix” between vdegand fixed rate debt.

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
rate risk. During recent years the Group has miaietamost 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. Cragsfency interest rate swap agreements allow tloeisto hedge against Mexican peso deprecii
on the interest payments for medigenm periods. Interest rate swaps have the econefigict of converting borrowings from floating rate
fixed rates.

Sensitivity and Fair Value Analyses

The sensitivity analyses that follow are intendegitesent the hypothetical change in fair valubss in earnings due to changes in
interest rates, inflation rates, foreign currenggtenge rates and debt and equity market pricésegsaffect the Groupg'financial instrument
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@r has made conservative assumptions
of expected neaerm future changes in U.S. interest rates, Mexiotarest rates, inflation rates and Mexican pesd.S. dollar exchange r:
of 10%. The results of the analyses do not putponépresent actual changes in fair value or lossearnings that the Group will incur.

Fair Value at December 31

(1) At December 31, 2013, the Group’s temporary investeconsisted of highly liquid securities, inchgliwithout limitation debt securities (primarily Mean peso and U.
dollar-denominated in 2013 and 2012). Given thetsteom nature of these investments, an increagk$n and/or Mexican interest rates would not $igantly decrease

the fair value of these investmer
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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 Mexi

banks (16 14,413,96 14,535,20
Derivative financial instruments (1 335,33t 352,76:



(2) 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 carryingedly approximately Ps.767,504 (U.S.$58.7 millanpecember 31, 201

(3) AtDecember 31, 2013, these notes are recordedrataflue. Assuming an increase in the fair vali#ese notes of a hypothetical 10% increase ifdinevalue of thes
notes, the fair value would exceed the carryingedly approximately Ps.1,476,168 (U.S.$112.9 mi)lat December 31, 201

(4) At December 31, 2013, these notes are recordedrataflue. Assuming an increase in the fair valt#nese notes of a hypothetical 10% increase ifdinevalue of thes
notes, the fair value would exceed the carryingedly approximately Ps.644,600 (U.S.$49.3 millianPecember 31, 201

(5) At December 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 carryingedly approximately Ps.252,200 (U.S.$19.3 millanpecember 31, 201

(6) At December 31, 2013, fair value exceeded the raywalue of these notes by Ps.30,691 (U.S.$2.B.omjl 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 carryige/hy approximately Ps.104,629 (U.S.$8.0 milliahpecember 31,
2013.

(7) AtDecember 31, 2013, fair value exceeded #reying value of these notes by Ps.26 (U.S.$0.0am)l Assuming an increase in the fair value @&t notes of a
hypothetical 10% increase in the quoted markeepifdhese notes, the fair value would exceed éngjing value by approximately Ps.63,225 (U.S.$dilion) at
December 31, 201.

(8) AtDecember 31, 2013, these investments are red@tfair value. Assuming an increase in the falug of these notes of a hypothetical 10% increatiee quoted marke
price of these notes, the fair value would excéedctirrying value by approximately Ps.401,511 &88.7 million) at December 31, 20!

(9) At December 31, 2013, fair value exceeded #neyng value of these notes by Ps.768,156 (U.S85fllion). Assuming an increase in the fair vabfd¢hese notes of a
hypothetical 10% increase in the quoted markeepifdhese notes, the fair value would exceed éingying value by approximately Ps.1,498,722 (U.$458 million) at
December 31, 201.

(10) At December 31, 2013, fair value exceeded the Tayyalue of these notes by Ps.955,599 (U.S.$78libm). Assuming an increase in the fair valuetteése notes of
hypothetical 10% increase in the quoted markeepidhese notes, the fair value would exceed @ngying value by approximately Ps.1,835,659 (U.804 million) at
December 31, 201.

(11) At December 31, 2013, fair value exceeded:#reying value of these notes by Ps.967,955 (U&0million). Assuming an increase in the fair \veabf these notes of a
hypothetical 10% increase in the quoted markeepifdhese notes, the fair value would exceed @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 the tayvyalue of these notes by Ps.541,462 (U.S.$41llbm). Assuming an increase in the fair valuetliése notes of
hypothetical 10% increase in the quoted markeepifdhese notes, the fair value would exceed éingying value by approximately Ps.1,380,108 (U.8558 million) at
December 31, 201.

(13) At December 31, 2013, carrying value excedledair value of these notes by Ps.122,580 (U.8 $8llion). Assuming an increase in the fair vabfehese notes of a
hypothetical 10% increase in the quoted markeepfdhese notes, the fair value would exceed éing/ing value by approximately Ps.315,162 (U.S.$24illion) at
December 31, 201.

(14) At December 31, 2013, fair value exceeded the tayvyalue of these notes by Ps.391,700 (U.S.$3@l@m). Assuming an increase in the fair valuetteése notes of
hypothetical 10% increase in the quoted markeepidhese notes, the fair value would exceed @ngying value by approximately Ps.1,430,870 (U.8%4 million) at
December 31, 201.

(15) At December 31, 2013, carrying value excedHedair value of these notes by Ps.1.173,107 §8%7 million). Assuming an increase in the failuesof these notes of a
hypothetical 10% increase in the quoted markeepifdhese 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 the traywyalue of these notes by Ps.699,569 (U.S.$58liom). At December 31, 2013, a hypothetical 10%rease it
Mexican interest rates of these notes, the faireralould exceed the carrying value by approxima®aly2,140,966 (U.S.$163.7 million) at December2813.

(17) At December 31, 2013, these shares are regtatd@ir value. Assuming an increase in the falug of these notes of a hypothetical 10% increatiee fair value of these
notes, the fair value would exceed the carryingeddy approximately Ps.116,900 (U.S.$8.9 millianpacember 31, 201

(18) Given the nature of these derivative instrutsiesn increase of 10% in the interest and/or exgdaates would not have a significant impact enf#lir value of these
financial instruments

(19) At December 31, 2013, these notes are recordedratalue. Assuming an increase in the fair vali#hese notes of a hypothetical 10% increase ifidinevalue of thes
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 bagen&ach local entity is responsible
for managing and analyzing the credit risk for eattheir new clients before standard payment alvery terms and conditions are offered.
Credit risk arises from cash and cash equivaleetsyative financial instruments and deposits vidimks and financial institutions, as well as
credit exposure to customers, including outstanditgivables and committed transactions. For banlsfinancial institutions, only
independently rated parties with a minimum 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’siagement. See Note 7 for further
disclosure 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 corporaieagement. 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 mansgg@ 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 28225roup held cash and cash equivalents of B8286)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-derivaive 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 contradtudiscounted 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 Ps 53,789,40
Finance lease liabilitie 439,25 579,00¢ 555,27: 3,397,61I 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 principaluabasis (see Note 1.
(2) Interest to be paid in future years on outstandilgt as of December 31, 2013 and 2012, based dractral interest rate and exchange rates as ofitte.

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. Thesetracts require undiscounted contractual casbvusfof U.S.$12.8 million and U.S.$19.9
million in 2014 and 2013, respectively and undisted contractual cash outflows of Ps.165,316 an2bBg73 in 2014 and 2013,
respectively.

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 evaluatddare based on historical experience and atlotwrf, including expectations of
future events that are believed to be reasonaldleruthe circumstances.

The Group makes estimates and assumptions congehdrfuture. By definition, the resulting accougtiestimates will seldom equal
the related actual results. The estimates and qgma that have a risk of causing a material ddjast to the carrying amounts of
consolidated assets and liabilities within the rfmdncial year are 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 marke
Following the initial broadcast of this programmirige Group then licenses some of this programifdngroadcast in secondary markets,
such as Mexico, the United States, Latin AmericsiaAEurope and Africa. Under IFRS, in order topemty capitalize and subsequently
amortize production costs related to this programgmihe Group must estimate the expected futureftigreriod over which a given program
will generate revenues (generally, over a five-ymaiod). The Group then amortizes the productmstsrelated to a given program over the
expected future benefit period. Under this politye Group generally expenses approximately 70%eptoduction costs related to a given
program in its initial broadcast run and defers explenses the remaining production costs overeiimainder of the expected future benefit
period (see Note 2 (g)).

The Group estimates the expected future benefibgebased on past historical revenue patternsitfiatar types of programming and
any potential future events, such as new outletigh which the Group can exploit or distributeptsgramming, including its consolidated
subsidiaries and equity investees. To the exteattalgiven 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 extendriwetization 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 thirdipartthe Group estimates the expected future khgrefiod based on the anticipated nurn
of showings in Mexico. In the case of programmiigrised from third parties, the Group estimateegpected future benefit period based
upon the term of the license. To the extent thgivvan future expected benefit period is shortentthee estimate, the Group may have to
accelerate the purchase price or the license femesahan anticipated. Conversely, to the exteattdhgiven future expected benefit period is
longer than the estimate, the Group may have tnexthe amortization schedule for the remainingigoof the purchase price or the license
fee.

(b) Investments in Joint Ventures and Associates

Some of the Group’s investments are structuredwasstments in joint ventures and associates (séesNo(c) and 10). As a result, the
results of operations attributable to these investihare not consolidated with the results of theu@'s various segments for financial
reporting purposes, but are reported as sharecofrie or loss of joint ventures and associatesdrctimsolidated statement of income (see
Note 10).

In the past, the Group has made significant capdatributions and loans to its joint ventures asdociates, and it may in the future
make additional capital contributions and loanattieast some of its joint ventures. In the p&sisé ventures have generated, and they may
continue to generate, operating losses and negzdasle flows as they continue to build and expaed tlespective businesses.

The Group periodically evaluates its investmentthése joint ventures and associates for impairntaking 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
well as changing macroeconomic conditions, therebzano assurance that the Group’s future evahlgitidll not 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 commitnamdsexpectations as to the viability of the bussn@hese conditions may change from
year to year, and accordingly, the Group periotiicalaluates whether to continue to account fova@sous investments under the eqt
method.

(c) Goodwill and Other Indefinite-lived Intangibléssets

Goodwill and other intangible assets with indeénitseful lives are reviewed for impairment at leastually. When an impairment test
is performed, the recoverable amount is assessegfdérgnce to the higher of the net present valikeoexpected future cash flows (value in
use) of the relevant cash generating unit andahesélue less cost to sell.

The recoverable amount of cash generating unitbéas determined based on value in use calculafldrese calculations require the
use of estimates, including management’s expeasatd future revenue growth, operating costs, proéirgins 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 akfzer goodwill and indefinite-lived intangible assét its consolidated statement of
financial position. Long-lived assets are testadrftpairment whenever events or changes in circantgs indicate that the carrying value of
an asset may no longer be recoverable. An impairioes is recognized for the amount by which thee#is carrying 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 futash flows involve considerable management judgnidrdse estimates are based on
historical data, future revenue growth, anticipateatket conditions, management plans, and assunsptégarding projected rates of inflati
and currency fluctuations, among other factorthébe assumptions are not correct, the Group wwaud to recognize a write-off or write-
down or accelerate the amortization schedule mtkat¢he carrying value of these assets (see Nof@s12 and 21). The Group has not
recorded any significant impairment charges overhst 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 asseltivitocrease income in the period such
determination was made. Should the Group deterthitat would not be able to realize all or paritefnet deferred tax asset in the future, an
adjustment to the deferred tax asset would be eldai@income in the period such determination wadem

(f) Financial Assets and Liabilities Measured at tavalue

The Group has a significant amount of financiakbésand liabilities which are measured at fair gaua a recurring basis. The degree of
managemens judgment involved in determining the fair valdeadinancial asset and liability varies dependipgn the availability of quott
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 meatetg¢amine 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 instrumesetd ffor trading and current he-to-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

F-31



The carrying amounts of the Group’s trade notesamodunt receivables denominated in other than, pescencies are as follows:

2013 2012
U.S. dollar Ps 1,524,24! Ps 1,714,61.
Other currencie 561,99 512,57:
At December 3: Ps 2,086,23 Ps 2,227,18

Movements on the Group allowance for doubtful act®wf trade notes and account receivables arallas/:

2013 2012
At January 1 Ps(2,185,72) Ps(1,781,67))
Impairment provisiot (789,899 (781,949
Write—off of receivable 457,72 377,89t
Unused amounts revers 25,36! —
At December 3: Ps(2,492,53) Ps(2,185,72)

8. Transmission Rights and Programming

At December 31, 2013 and 2012, transmission rightsprogramming consisted of:

2013 2012
Transmission rights Ps 8,947,39 Ps 6,609,64.
Programming 5,088,04! 4,288,31

14,035,44 10,897,95

Non-current portion of
Transmission right 6,126,10! 4,138,22
Programming 2,938,73! 2,297,38
9,064,84! 6,435,60!
Current portion of transmission rights and prograngn Ps 4,970,60. Ps 4,462,34

9. Investments in Financial Instruments

At December 31, 2013 and 2012, the Group had fleenfimg investments in financial instruments:

2013 2012
Available-for-sale financial asset
1.5% Convertible Debentures due 2025 issued by BMP
(@B)] Ps 7,675,03 Ps 6,990,42
Embedded derivativ—- BMP (1) 14,761,67 9,611,87.
Convertible debt instruments issued by Ares 6,446,00i —
Embedded derivativ— Ares (2) 771,00( —
Long-term debt instrument issued by Ares 2,521,99' —
Shares of common stock of Imagina 1,169,00; 867,58
Available-for-sale investments (- 4,015,10! 2,986,93.
37,359,81 20,456,81
Held-to-maturity investments (£ 631,96 388,50
Other 24,61¢ 22,30¢
Ps 38,016,40 Ps 20,867,62
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As of December 31, 2013 and 2012, the Groug &elinvestment in 1.5% Convertible Debentures2#5 issued by BMP in the principal amount of U1SI®5 million
(Ps.14,709,375 and Ps.14,456,250, respectivelgsd onvertible Debentures are classified as dlaifar-sale financial assets with changes invalue recognized in
consolidated other comprehensive income or loss.@itoups option of converting these debentures into aityegtake of BMP is accounted for as an embeddedatare
with changes in fair value recognized in consodanhcome (see Notes 3, 14 and :

As of December 31, 2013, the Group held an investimeconvertible debt instruments issued by Aréschy, subject to regulatory approvals, will alldvetGroup tc
acquire 95% of the equity interest of Ares. Theslst hstruments have an initial maturity in 2018jeh can be extended through 2023, with an anmteatést of 4%
capitalized into the principal amount on a semiahibasis. As of December 31, 2013, the Group atth én investment in a note payable due 2023 issyédes in the
principal amount of U.S.$195 million with an annirgtkrest of the higher of 2.5% and the six-monBQ@R plus 190 basis points, which is payable attfagurity of the
note. The debt financial instruments are class#igdvailable-for-sale financial assets with changéair value recognized in consolidated othenprehensive income or
loss . The eventual conversion of the debt instnimmto and equity stake of Ares is accountechfoan embedded derivative with changes in fairevedgognized in
consolidated income (see Notes 3 and

The Company'’s investment in 14.5% of the commstoick of Imagina is accounted for as an availénesale equity financial asset with changes in¥alue recognized in
consolidated other comprehensive income or logsNetes 3 and 21

The Group has an investment in an open ended haidhas as a primary objective to achieve capitexiation by using a broad range of strategiesithh investment
and transactions in telecom, media and other seatopss global markets, including Latin Americd ather emerging markets. Shares may be redeemadjaarterly
basis at the Net Asset Value (“NAV”) per share faisuzh redemption date. The fair value of this fisidetermined by using the NAV per share. The N#& share is
calculated by determining the value of the fundesand subtracting all of the fund liabilities atidding the result by the total number of isssbdres (see Note 2 (i
Held-to-maturity investments represent corpofated income securities with long-term maturiti€sese investments are stated at amortized cagtries of these
investments subsequent to December 31, 2013, dodi@ass: 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 primariMexican 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 (1,472,690
Acquisitions 9,492,74 654,63:
Reclassification to investments in joint ventu — (18,738,05)
Interest incomt 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 flenfimg 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 egae¢rnance rights with the other owner of GSF, laegian to account for this joint venture under tigitg method. The
investment in GSF includes intangible assets iratheunt of Ps.5,172,851 and Ps.10,009,206 as afrbmer 31, 2013 and 2012, respectively (see Notedlpwing the
approvals of new industry regulations during 2Cr&j due to the lack of specific guidance, whicstiisbeing discussed by the Mexican congress, Mangnt determined
that it will take a longer period to realize thejected benefits of its investment, thus affecttagresent value. As a result, the Company recbasieimpairment of
Ps.4,587,785 in its joint venture in the consokdadtatement of income for the year ended DeceBhe2013. The recoverable amount for GSF has betenrdined based
on fair value calculations. Determining fair vahegjuires the exercise of significant judgment,udahg judgment about appropriate discount ratepgteal growth rates,
the amount and timing of expected future cash flfaws period of time that comprise five yearsyadl as relevant comparable company earnings nhetdtifor the market-
based approach. The key assumptions used fordtie calculations of the recoverable amount of GS¥13 and 2012 were as follov

2013 2012
Long-term growth rate 3.0(% 3.0(%
Discount rate 13.6(% 13.7(%

In 2010, Grupo de Comunicaciones de Alta CajzatiS.A.P.l. de C.V. (“GTAC") was granted a 204yeantract for the lease of a pair of dark fiberesiheld by the
Mexican Federal Electricity Commission and a cositesto operate a public telecommunications netiioMexico with an expiration date in 2030. GTAGaigoint
venture in which a subsidiary of the Company, as&liairy of Grupo de Telecomunicaciones Mexicanas, & C.V. and a subsidiary of Megacable, S.ACdé. have an
equal equity participation of 33.3%. GTAC startgeations in the second half of 2011 and commeseialices in the first quarter of 2012. In June@@lsubsidiary of tt
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 Mexicaerbank Interest
Rate (“Tasa de Interés Interbancaria de Equiliboio"TIIE”) plus 200 basis points. Under the terafghis agreement, principal and interest are pleyabdates agreed by
the parties, between 2013 and 2021. As of Decethe2013 and 2012, GTAC had used a principal amouRs.618,683 and Ps.562,083, respectively, uhéecredit
facility, with a related accrued interest receieabf Ps.114,491 and Ps.74,687, respectively. Ise¢bend half of 2013 GTAC paid interest to the @rsuconnection with
this credit facility in the aggregate amount of88s577. In 2013, a subsidiary of the Company edten® a long-term credit facility agreement toide additional
financing to GTAC for up to U.S.$6.1 million (Ps,886), with an annual interest of TIIE plus 200ib@®ints. As of December 31, 2013, GTAC had uspdreipal
amount of U.S.$5.9 million (Ps.77,359) under thiditional credit facility, with a related accruederest receivable of U.S.$0.3 million (Ps.3,6@8)e net investment in
GTAC as of December 31, 2013 and 2012, includeduatsaeceivable in connection with these creditifaes to GTAC in the aggregate amount of Ps.708,8nd
Ps.648,720, respectively (see Note !

The Group accounts for its 8% investment in comstook of BMP, the parent company of Univision, urithe equity method due to the Gr's ability to exercis
significant influence over BMP’s operations. Theo@p has determined it has the ability to exerdigeificant influence over the operating and finahgolicies of BMP
because as of December 31, 2013 and 2012, the @jawpned 842,850 Class “Ghares of common stock of BMP, representing 8%h@butstanding total shares of B
as of each of those dates; (ii) held 1.5% ConMerfilebentures due 2025 issued by BMP with intgragable on a quarterly basis, which can be condénte additional
4,858,485 shares (subject to adjustment as prowidée® debentures) of common stock of BMP equiviatie approximately 30% equity stake of BMP on kyfdiluted, as-
converted basis, at the option of the Group, stilbpecertain conditions and regulations; (iii) owren option to acquire at fair value additionalrskaf common stock of
BMP representing 2% of the outstanding total shafé&MP as of each of those dates, subject to icectanditions and regulations; (iv) had three ofd28ignated members
of the Board of Directors of BMP; and (v) had eatkinto program license agreements with Univiséonindirect wholly-owned subsidiary of BMP, throutle later of
2025 or seven and one-half years after the Grogsbla two-thirds of its initial investment in BM@n January 30, 2014, a group of institutional tees made a capital
contribution in BMP. As a result of this transaatithe Grou’s equity stake in BMP decreased from 8% to 7.8% K&etes 3, 9, 14 and 1!

OCEN is a majoritypwned subsidiary of Corporacion Interamericana iefeefenimiento, S.A. de C.V., and is engaged irliteeentertainment business in Mexico. In 2C
OCEN paid dividends to the Group in the aggregateuat of Ps.64,960. The investment in OCEN inclualedodwill of Ps.359,613 as of December 31, 201tB2012
(see Note 19
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A roll forward of investment in joint ventures aadsociates for the years ended December 31, 2@130412 is presented as follows:

2013 2012
At January 1 Ps 22,111,31 Ps 3,936,08!
Equity method for the ye: (661,569 (653,939
Equity method from prior yeal (52,825 (24,54
Impairment adjustmer (4,587,78) —
Amortization of GSF intangible (248,57() —
Capital contributions to GS 1,587,50! —
Long-term loans to GTAC, ne 65,60¢ 112,10:
Reclassification of GSF investme — 18,738,05
Other 37,09( 3,551
At December 3: Ps 18,250,76 Ps 22,111,31

Amounts of consolidated cash and cash equivaletitsy current assets, non-current assets, delftrertte lease obligations, trade
payables, other non-current liabilities and equétated to GSF as of December 31, 2013 and 20M&ekhas 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:

2013 2012
Assets:
Cash and cash equivalel Ps 1,011,89 Ps 752,02
Other current asse 7,997,52! 7,498,17.
Total current asse 9,009,42 8,250,19!
Non-current assel 26,863,43 22,091,40
Total asset Ps 35,872,86 Ps 30,341,60
Liabilities:
Shor-term debt and finance lease obligati Ps 2,267,16 Ps 1,139,11!
Trade payable 8,721,48! 7,374,84.
Total current liabilities 10,988,65 8,513,95!
Long-term debt and finance lease obligati 6,570,14! 7,474,041
Long-term trade payable 3,629,00! 338,87!
Other nor-current liabilities 620,32: 1,134,34.
Total nor-current liabilities 10,819,46 8,947,25!
Total liabilities 21,808,11 17,461,21
Equity:
Attributable to stockholders of G¢ 17,310,29 16,126,00
Non-controlling interest: (3,245,54) (3,245,62)
Total equity 14,064,74 12,880,38
Total liabilities and equit Ps 35,872,86 Ps 30,341,60
Share of equity attributable to controlling stocklews of
GSF Ps 8,655,14! Ps 8,063,00
Other concepts that are part of the investrr
Intangible assel 5,172,85. 10,009,20
Total investmen Ps 13,828,00 Ps 18,072,21
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Amounts of consolidated net sales, depreciationaandrtization, operating income, interest expeimg®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) (1,787,45))
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) As discussed in Note 3, the Group started m&zogy equity method in its investment in GSF ie #econd half of 2012. The net loss, other compshe income and
comprehensive loss attributable to controlling kbmtders of GSF for the six months ended Decembg2@12, amounted to Ps.(1,336,261), Ps.4,568 sauftl,31,693),
respectively

Aggregate amounts of consolidated net income @ lather comprehensive income or loss and totapcehensive income or loss
related to the Group’s interests in other jointtueas and associates for the years ended Decerhp20B3, 2012 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 comprehensivedbpint ventures and associates for the yeale@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’ (240,859 255,40t
Share of total comprehensive loss of joint ventares
associate Ps(5,504,30) 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 884,40t 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 (1,789%) (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) — (5,78%) (495,249 (55,284 (18€) (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 (1,56%) (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( (250,457) — (977) 252 250,51: (5,20€6) — —
Acquisition of subsidiarie — (7,379 — (605) (267) (28¢€) (2,03¢) — (20,57Y)
Effect of translatior 10,67( 56,35¢ — 17,48¢ 2,63¢ 3,28¢ 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 (5,039 (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 onl$atdS-21 satellite, mainly for
signal reception and retransmission services dvesatellite’s estimated 15-year service life. ISr@placed Intelsat 1S-9 as Sky’s primary
transmission satellite and started service in dhueth quarter of 2012. This lease agreement corigagpmonthly payments of U.S.$3.0
million to be paid by Sky beginning in the fourthagter of 2012. In October 2012, the Group recaghthis agreement as a finance lease
obligation in the net amount of U.S.$326.3 milli¢ts.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 2,285,98 Ps 2,785,800 Ps 1,224,558 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 (4,169
2,621,53 1,759,25 3,893,17! 2,230,02. 2,690,44 2,119,111 15,313,55
— — — 942,16( 36,19¢ 407,85( 1,386,21
— — — (75€) — (419,61 (420,379

100,02! — — — — — 100,02¢
(50,130 (9,519 — — — — (59,64%)
— (336) — (748) 19¢ 842 (42)

Ps 2,671,43 Ps 1,749,40. Ps 3,893,17 Ps 3,170,68 Ps 2,726,84 Ps2,108,19. Ps 16,319,73
Ps (49,900 Ps —  Ps (270,639 Ps(1,533,08) Ps(1,582,53) Ps (479,49 Ps (3,915,64)
— — — (400,26 (364,94() (163,13) (928,339
— — — — — (195,95) (195,95)

— — — 561,30:. 273,97¢ 20,74¢ 856,02¢
— — — (2,940 (5,199 — (8,139

— — 33,44 — — (33,449 —

— — — 68¢€ — 4,601 5,287
(49,900 — (237,19 (1,374,30) (1,678,68) (846,679 (4,186,76)
— — — (453,19)) (344,769 (187,01 (984,979
— — — — — (185,08() (185,08()

— — — 482 — 419,21( 419,69:
— — — 522 — (817) (295)
Ps (49,900 Ps — Ps (237,199 Ps(1,826,49) Ps(2,023,45) Ps (800,37) Ps (4,937,42)
Ps 2,571,94 Ps 1,749,76/ Ps 3,650,961 Ps 752,900 Ps 1,203,26 Ps 74509. Ps10,673,93
Ps 257163 Ps 1,759,251 Ps 3,655,98 Ps 855,71( Ps 1,011,761 Ps1,272,44 Ps11,126,79
Ps 2,621,53 Ps 1,749,40 Ps 3,65598 Ps 1,344,199 Ps 703,38( Ps1,307,81' Ps 11,382,31

Amortization charges are presented in Note 20.

The changes in the net carrying amount of goodwitl trademarks for the year ended December 31, 202 as follows:

Goodwill:
Content

Telecommunication

Publishing

Trademarks (see Note !
Publishing

Telecommunication

Other

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¢ — — 1,959,07
470,61 — — (50,130) 420,48:
Ps 2,571,63 Ps 100,02! Ps. — Ps(50,13() Ps 2,621,53
Ps 464,96 Ps — Ps. (336 Ps (9,518 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 recorde
aggregate Ps.59,648 pre-tax impairment chargehir @xpense, net, in the consolidated statementomme for the year ended December 31,
2013.

The key assumptions used for fair value calculatiminGoodwill and intangible assets in 2013 weréolsws:

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 weréoldsws:

Publishing Telecommunications
Minimum Maximum Minimum
Long-term growth rate 2.7(% 4.9(% 3.5(%
Discount rate 11.6(% 20.2(% 10.6(%

13. Debt and Finance Lease Obligations

Debt and finance lease obligations outstanding &eoember 31, 2013 and 2012, were as follows:

U.S. dollar debt:
6% Senior Notes due 2018 |
6.625% Senior Notes due 2025
8.50% Senior Notes due 2032
6.625% Senior Notes due 2040
Total U.S. dollar dek
Mexican peso debt;
7.38% Notes due 2020 (
8.49% Senior Notes due 2037
7.25% Senior Notes due 2043
Bank loans (3
Bank loans (Sky) (4
Bank loans (TVI) (5
Total Mexican peso del
Total debt (8
Less: Short-term debt and current portion of long-
term debt
Long-term debt, net of current portic
Finance lease obligations
Satellite transponder lease obligation
Other (7)

Total finance lease obligatiol
Less: Current portio

Finance lease obligations, net of current por
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2013

Ps 6,507,84
7,414,01!
3,890,26'
7,679,93.

25,492,06

9,951,80:
4,483,02.
6,430,33!
8,589,23:
3,500,001
1,609,36
34,563,74
60,055,81

312,71!
Ps 59,743,10

Ps 4,077,56.
841,68t
4,919,24

424 ,69¢

2012

Ps 6,388,63!
7,240,71|
3,821,001
7,538,56:

24,988,90

9,944,75!
4,482,29

8,586,06:
3,500,001
1,489,40

28,002,51

52,991,41

375,00(

Ps 52,616,41

Ps 4,132,36!
838,78!
4,971,15
439,25

Ps 4,531,89



@

@

©)

4)

®)

©)

@)

®)

The Senior Notes due 2018, 2025, 2032, 203%0 20id 2043, in the outstanding principal amound & $500 million, U.S.$600 million, U.S.$300 nmifi, Ps.4,500,000,
U.S.$600 million and Ps.6,500,000, respectivelg,arsecured 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 subsidiarienterest on the
Senior Notes due 2018, 2025, 2032, 2037, 2040 @48, 2ncluding additional amounts payable in respécertain Mexican withholding taxes, is 6.31%9®%, 8.94%,
8.93%, 6.97% and 7.62% per annum, respectivelyjspdyable semi-annually. These Senior Notes roap& redeemed prior to maturity, except (i) inélrent of certain
changes in law affecting the Mexican withholding teeatment of certain payments on the securitieahich case the securities will be redeemabl& akole but not in
part, at the option of the Company; and (ii) in évent of a change of control, in which case thex@any may be required to redeem the securitie@EIof their principa
amount. Also, the Company may, at its own optiedeem the Senior Notes due 2018, 2025, 2037, 2881Q@43, in whole or in part, at any time at a negion price
equal to the greater of the principal amount o§¢h8enior Notes or the present value of future ftagls, at the redemption date, of principal aneiest amounts of the
Senior Notes discounted at a fixed rate of compeardts. or Mexican sovereign bonds. The Senior dldtee 2018, 2032, 2040 and 2043 were priced a89%299.431%,
98.319% and 99.733%, respectively, for a yield &iurity of 6.097%, 8.553%, 6.755% and 7.27%, rethpedg. The Senior Notes due 2025 were issued maggregate
principal amounts of U.S.$400 million and U.S.$208illion, and were priced at 98.081% and 98.632%peetively, for a yield to maturity of 6.802% and&7%,
respectively. The agreement of these Senior Nategins covenants that limit the ability of the Gmmy and certain restricted subsidiaries engag#teiGroup’s Content
segment, to incur or assume liens, perform saldemstback transactions, and consummate certagenseconsolidations and similar transactions. Séeior Notes due
2018, 2025, 2032, 2037 and 2040 are registeredthéthl.S. Securities and Exchange Commission (“$ERT{e Senior Notes due 2043 are registered with the U.S.
SEC and the Mexican Banking and Securities Comong“Comision Nacional Bancaria y de Valc").

In 2010, the Company issued 7.38% Notes (“Geatios Bursatiles”) due 2020 through the Mexictock Exchange (“Bolsa Mexicana de Valores”) in dggregate
principal amount of Ps.10,000,000. Interest onehéstes is payable semi-annually. The Company rtays own option, redeem these Notes, in whole part, at any
semiannual interest payment date at a redemption prjoal to the greater of the principal amount ofdbtstanding Notes and the present value of futash flows, at th
redemption date, of principal and interest amoohtee Notes discounted at a fixed rate of comgarkfexican sovereign bonds. The agreement of tNeses contains
covenants that limit the ability of the Company aedtain restricted subsidiaries appointed by tam@any’s Board of Directors, and engaged in theu@sContent
segment, to incur or assume liens, perform saldemsback transactions, and consummate certagenseconsolidations and similar transactic

In March 2011, the Company entered into lomgiteredit agreements with four Mexican banks inagbgregate principal amount of Ps.8,600,000, witarnual interest
rate between 8.09% and 9.4%, payable on a moné#dig band principal maturities between 2016 and 20Be proceeds of these loans were used for Jawporate
purposes. Under the terms of these loan agreentkat§ompany is required to (a) maintain certaiaricial coverage ratios related to indebtednessnéiest expense;
and (b) comply with the restrictive covenant om-offs, mergers and similar transactio

Includes in 2013 and 2012, two Ic-term loans entered into by Sky with Mexican bamkthe principal amount of Ps.1,400,000 and Ps.20000 with a maturity in 201t
bearing annual interest of TIIE plus 24 basis poarnd 8.74%, respectively, with interest payable amnthly basis. This Sky long-term indebtednssgiaranteed by the
Company. Under the terms of these loan agreem@kysis required to maintain (a) certain financiaberage ratios related to indebtedness and intexgsinse; and

(b) certain restrictive covenants on indebtednesss, asset sales, and certain mergers and cdasoliis.

Includes in 2013 and 2012, outstanding balancéseimggregate principal amount of Ps.1,614,400Pant, 489,000, respectively, in connection withaiartredit
agreements entered into by TVI with Mexican bamkth maturities between 2014 and 2019, bearingésteat an annual rate in the range of TIIE pld€% to TIIE plus
2.50%, with interest payable on a monthly be

Starting from the fourth quarter of 2012, Sky isigdited to pay a monthly fee of U.S.$3.0 milliorden a capital lease agreement entered into withdat Global Sales
Marketing Ltd. (“Intelsat”) in March 2010 for sali& signal reception and retransmission servioenf24 KU-band transponders on satellite 1S-21, twbiecame
operational in October 2012. The service term $21 will end at the earlier of (a) the end of #ass or (b) the date IS-21 is taken out of servibés line item also
includes in 2012 the agreement to pay a monthlpfé¢S.$1.7 million under a capital lease agredmatered into with Intelsat (formerly PanAmSat @wation) in
February 1999 for satellite signal reception aridhressmission service from 12 KU-band transpondersatellite 1S-9, which became operational in Sepr 2000. The
agreement provided that the service term for 1Sa8 te end at the earlier of (a) the end of 15 yea(b) the date 1S-9 is taken out of service.0a@, Intelsat notified Sky
that 1S-9 experienced certain technical anomatieésiprimary propulsion system, resulting in arséieed satellite life through 2012 instead of itiginal estimated life
through 2015. Accordingly, Sky reduced the carryiafpe of the corresponding asset and the presdum wf the minimum payments in accordance withréfegted
agreement and based on the remaining useful lifg-9. The obligations of Sky under the-9 agreement were terminated in October 2012 (s¢e Ng.

Includes minimum lease payments of property andpegent and intangible assets under leases thaifygaalcapital leases. Also, includes in 2013 adti22a subsidiary ¢
the Company entered a lease agreement with GTA&ated party for the right to use certain capagity telecommunications network to 2029. Thiséga®vides for
annual payments to 2020 and 2021. The capitalddzesee terms which expire at various dates bet@6é&d and 201¢

Total debt is presented net of unamortized finanusgs as of December 31, 2013 and 2012, in theeggt amount of Ps.808,585 and Ps.797,981, resplgc
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Maturities of Debt and Finance Lease Obligations

Debt maturities for the years subsequent to DeceBibe2013, 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 rabésy accounts payable, and short-term notes pagaigl to banks and other financial
institutions, the carrying amounts approximate Yaiue due to the short maturity of these instrumerhe fair value of the Group’s longrm
debt securities are based on quoted market prices.

The fair value of the long-term loans that the Grborrowed from leading Mexican banks (see Notehh3)been estimated using the
borrowing rates currently available to the Groupldank loans with similar terms and average maéstifThe fair value of held-to-maturity
securities, available-for-sale investments, andetuny option, interest rate swap and share pubo@tgreements 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 3,722,97i Ps 3,722,97 Ps 5,317,29i Ps 5,317,291
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 7,675,03i 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 Not

9) 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: 4,500,001 5,191,111
Notes due 202 10,000,00 10,391,70 10,000,00 10,636,90
Short-term loans and lortgrm notes payable to Mexic

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 valuedional amounts, and maturity dates of the @t@uderivative financial instrumer
as of December 31, 2013 and 2012, were as follows:

2013:
Notional Amount
(U.S. Dollars in
Derivative Financial Instruments Carrying Value Thousands) Maturity Date
Assets:
Derivatives not recorded as accounting hed
Options (c) Ps. 6,12 U.S.$270,00 2014 and 201
Derivatives recorded as accounting hedges (cash flo
hedges)
Cross-currency interest rate swaps (a) U.S.$300,00(
2,26¢ Ps.3,867,0C March 2014
Total asset Ps. 8,38(1)
Liabilities:
Derivatives not recorded as accounting hed
Sky's interest rate swap ( Ps. 119,78 Ps.1,400,0C April 2016
TVI's interest rate swap ( 11,94: Ps.1,577,7C February 2016 and April 20
Derivatives recorded as accounting hedges (cash
hedges)
Interest rate swap ( 203,61« Ps.2,500,0C March 201¢€
Total liabilities Ps. 335,33
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(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 (cashHezges)
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 (cashiferiges)
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&meber 31, 201:

In order to reduce the adverse effects of exgbaates on the Senior Notes due 2032 and 2046gd2013 and 2012, the Company entered into ccaogency interest rate
swap agreements with various financial institutithet allow the Company to hedge against Mexicao gepreciation on interest payments to be ma@éid, and 2013.
Under these transactions, the Company receivesaemial payments based on the aggregate notiormalrért).S.$300 million and U.S.$600 million as ofd@mber 31,
2013 and 2012, respectively, at an average anateabf 8.50% and 6.6250%, respectively, and thefaoymakes semi-annual payments based on an aggregenal
amount of Ps.3,867,000 and Ps.7,644,600 as of Dewedi, 2013 and 2012, respectively, at an aveaageal rate of 8.5028% and 6.5896%, respectivathowt an
exchange of the notional amount upon which the gamare based. As a result of the change in &uevof these transactions, in the years endedrileere31, 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 heidgesnsolidated
finance expense, net (other finance expense), snflRecember 31, 2013 and 2012, the Company kasded in consolidated equity, as accumulated atheprehensive
income or loss attributable to stockholders of@menpany, a cumulative gain for changes in fair #altiPs.2,266 and Ps.1,138, respectively, relatirigterest rate swaps
recorded as accounting hedc

In December 2006, Sky entered into a derivati@esaction agreement from April 2009 through Ap@i16 to hedge the variable interest rate exposgeting from a
Mexican peso loan of a total principal amount aftR¥0,000. Under this transaction, Sky received@Bpayments based on an aggregate notional arabgst1,400,000
at an annual variable rate of TIIE+24 basis poamid makes 28-day payments based on the same n@tinoant at an annual fixed rate of 8.415%. Theupn@corded 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 enterediertoative agreement*knock-out option call”) with two financial institutions to reduce the adseeffect o
exchange rates on the Senior Notes due 2018, 2033,and 2040, and hedge against severe Mexicandegseciation on interest payments to be madeeiisécond half
of 2012, 2013, 2014 and 2015. Under these tramses;tthe Company has the option to receive in 2022011 an aggregate amount of U.S.$135.0 mili@xchange for
an aggregate amount of Ps.2,497,500, and U.S.$88lfié&n in exchange for aggregate amount of P4.6,250, respectively, at maturity dates betweey Jul

2012, November 2014 and November 2015, only iettehange rate of the Mexican peso during each ammeteperiod is not above a limit agreed betweerpérges. If the
exchange rate exceeds such limit at any time duhieggreement period, the option is extinguisfiéé. Company paid in 2012 and 2011 premiums foretlagseements in
the aggregate amount of U.S.$0.9 million (Ps.11),48@ U.S.$2.56 million (Ps.34,812), respectiv@lye Company recognized the change in fair valugisftransaction ¢
well as the related premium amortization in cortdkd finance expense, net (other finance expeese

In March 2011, the Company entered into a déitre transaction agreement (interest rate swap) flarch 2011 through March 2018 to hedge the bkrimterest rate
exposure resulting from a Mexican peso loan ofta farincipal amount of Ps.2,500,000. Under thasisiaction, the Company receives 28-day paymengsitmasan
aggregate notional amount of Ps.2,500,000 throegiteBnber 2016, Ps.1,875,000 through March 2017,2%,000 through September 2017, and Ps.625,060g
March 2018, at an annual variable rate of TIIE arakes 28-day payments based on the same notionahart an annual fixed rate of 7.4325%. The Comppeacognized
the change in fair value of this transaction insmitlated finance expense, net (other finance esqeret)

In 2013 and 2012, TVI entered into a derivativesaction agreement (interest rate swap) with twaritial institutions from January 2012 through Ap@19 to hedge th
variable interest rate exposure resulting from xilv#n peso loan of a total principal amount of B8,600 and Ps.1,300,000, respectively. Under thrséaction, the
Company receives 28-day payments based on an aggnegtional amount of Ps.500,000 and Ps.1,30@A808(payment based on the same notional at anmed! fate of
5.2189% and 5.032%, respectively. As a result efctange in fair value of these transactions,ényttar ended December 31, 2013 and 2012, TVI redaadoss of
Ps.23,588 and Ps.867, respectively, in consolidatteel 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 averag
rate 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 falmer 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 2(
issued by BMF 7,675,03! — — 7,675,03I
Embedded derivative BM 14,761,67 — — 14,761,67
Shares of Common Stock of Imagi 1,169,00: — — 1,169,00:
Convertible debt instruments issued by
Ares 6,446,001 — — 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 6,990,422 — — 6,990,42
Embedded derivative BM 9,611,87. —_ —_ 9,611,87.
Shares of Common Stock of Imagi 867,58: — — 867,58
Derivative financial instrumen 15,00( — 15,00( —
Total Ps 25,789,11 Ps 2,844,38! Ps 5,474,84. Ps 17,469,88
Liabilities:
Derivative financial instrumen Ps 352,76: Ps — Ps 352,76: Ps —
Total Ps 352,76 Ps — Ps 352,76: Ps —
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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 sedeast including without limitation debt with a maityrof three months, or over, and
to one year at the consolidated statement of fiaaposition date, stock and other financial instants, or a combination thereof,
denominated principally in U.S. dollars and Mexigasos (see Notes 2 (f) and 6).

Temporary investments are generally valued usirgeglimarket prices or alternative pricing sourcéh veasonable levels of price
transparency. The types of instruments valued basepioted market prices in active markets includstly fixed short-term deposits,
equities and corporate fixed income securities denated in U.S. dollars and Mexican pesos. Sudhnunmgents are classified in Level 1 or
Level 2 depending on the observability of the digant inputs.

For positions that are not traded in active marketre subject to transfer restrictions, valuatiare adjusted to reflect illiquidity and/or
non-transferability. Such adjustments are genelsled on available market evidence. Such instrtesvega 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 unrealigains and losses included in consolidated stddkhs’ equity as accumulated other
comprehensive result.

Available-forsale financial assets are generally valued usitogegumarket prices or alternative pricing sourcéh veasonable levels
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 hatdts as a primary objective to achieve capjifaieciation by using a broad rar
of strategies through investments and transactiotedecom, media and other sectors across globétets, including Latin America and
other emerging markets. Shares may be redeemedjwarterly basis at the NAV per share as of sudengtion date (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 Ld¥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
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 ConbbtDebentures 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 ratesogedating margins used to calculate projected éutassh flows, risk-adjusted discount
rates based on weighted average cost of capithlniatrange of 8% to 10%, among others. The Groestimates for market growth are be
on historical data, various internal estimates @ogkrvable external sources when available, andas®d on assumptions that are consistent
with the strategic plans and estimates used to geathee underlying business. Since the describedadetogy is an internal model with
significant unobservable inputs, the Convertibld&wgures are classified in Level 3.

Ares Convertible and Long-term Debt Instruments

As described in Note 3, in July 2013, the Group enad investment in the amount of Ps.7,000,000 mvexible debt instruments whic
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 conbétdebt instruments using the expected presenewalluation methodology based
on posttax discontinued cash flows. The expected presginevmethodology requires management to make judggaad involves the use
significant estimates and assumptions. These estiaad assumptions include long-term growth ratesrating 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 faxecasious 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 desaniletidiodology is an internal model with significambbservable inputs, the convertible
debt 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 distted to present value, using markased observable inputs including interest rateesy
foreign exchange rates, and forward and spot pfaresurrencies.

When appropriate, valuations are adjusted for warfactors such as liquidity, bid/offer spreads aratlit spreads considerations. Such
adjustments are generally based on available mawk@ence. In the absence of such evidence, mareg&nbest estimate is used. All
derivatives are classified in Level 2.
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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 nfinancial instrument i
required to be evaluated for impairment, a resgliaset impairment would require that the non-firerinstrument 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 B®ueporting units to its carrying
amount, including goodwill. The Group determines fhir value of a reporting unit using a combinatad a discounted cash flow analysis
a market-based approach, which utilize signifieardbservable inputs (Level 3) within the fair vahierarchy. The impairment test for
intangible assets not subject to amortization imesla comparison of the estimated fair value ofritengible asset with its carrying value.
The Group determines the fair value of the intalegétsset using a discounted cash flow analysis;wiiilizes significant unobservable
inputs (Level 3) within the fair value hierarchyet@rmining fair value requires the exercise of igant judgment, 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 pengiens 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 retinenage. Some companies in the Group have senmétyium benefits which are greater ti
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 yean fate of hire to age 65. The Group used a 7.0 &% discount rate and 5.0% and
5.0% salary scale for 2013 and 2012, respectivéig. Group used a 7.0% and 6.5% return on assetfora2013 and 2012, respectively. The
Group used a 3.5% inflation rate for 2013 and 2012 Group makes voluntary contributions from titmé¢ime to trusts for the pension and
seniority premium plans which are generally dedhletfor tax purposes. As of December 31, 2013 @i® 2plan assets were invested in a
portfolio that primarily consisted of debt and dgdecurities, including shares of the Company sitenand seniority premium benefits are
paid when they become due.
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The reconciliation between defined benefit obligas and post-employment benefit liability (assetihie 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 71,424 1,413,28.
Defined benefit obligation 1,794,01 301,49 2,095,51.
Fair value of plan asse 1,466,56 549,13 2,015,70:
Underfunded (overfunded) status of the plan a: 327,45( (247,64() 79,81(
Pos-employment benefit liability (asse Ps 327,45( Ps(247,64() 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 3Listed of the following:

2013 2012

Service cost Ps 129,85! Ps 110,47!
Interest cos 124,87 117,64t
Prior service cost for plan amendme 3,23¢ (13,697
Interest of asse’ (114,83 (122,930
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#éehsents 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 pla
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 finan@altipn 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 (39,989 (3,669 (43,65) (400
Remeasurement of p—~employment benefit (93,980) (39,889 (133,869 75,06:
Benefits paic (20,24¢6) (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 pl (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 Groupdh2decreased by 50 basis points, the impact anetkbenefit obligation would be
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
plan assets do not engage in the use of finaneralative instruments. The Group’s target allogafio the 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, 208812, are shares of the Company held by thewitista fair value of Ps.247,082 and Ps.208,74&heaetively.
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The weighted average expected long-term rate ofmredf 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 fut@ims for the plan assets. This estimate
was primarily a function of the asset classes (egpuversus fixed income) in which the plan asgete invested and the analysis of past
performance of these asset classes over a longdpafrtime. This analysis included expected lonmgatenflation 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 2,015,70: 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 tedan the active market on which the individuaisiies are traded. All common stock includedhiis fine item relat:
to the Compar’s CPOs

(2) Mutual funds consist of fixed rate instruments. §dhare valued at the net asset value providedebgidinistrator of the fun

(3) Money market securities consist of government deburities, which are valued based on observallespfrom the new issue market, benchmark quotesnslary tradin
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 stockeS&A” Shares, Series “B” Shares, Series “D” Shamd Series “L” Shares, with no
par value. The Series “A” Shares and Series “B"r8hare common shares. The Series “D” Sharesmaitedi-voting and preferred dividend
shares, with a preference upon liquidation. ThéeSét"” 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. Naxican holders of CPOs do not h:
voting rights with respect to the Series “A”, Seri8” and Series “D” Shares.

In April 2011, the Company’s stockholders approvadpng other matters: (i) the merger of Cablemas, & C.V. into the Company,
for which regulatory approvals were obtained 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@ompany’s Long-erm Retention Ple
in October 2011.
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At December 31, 2013, shares of capital stock a@<Lconsisted of (in millions):

Held by a

Authorized and Repurchased by Company’s
Issued (1) the Company (2 Trust (3) Outstanding
Series “A” Shares 123,273.! (9,076.9) 114,197.!
Serie<*B” Shares 58,982.¢ (6,062.9) 52,920.!
Series'D” Shares 90,086.! (5,895.() 84,191
Series“L” Shares 90,086.! (5,895.() 84,191
Total 362,429. (26,928.9) 335,501.
Shares in the form of CP( 301,145.! (19,706.) 281,439..
Shares not in the form of CP¢ 61,284.. (7,222.) 54,061.(
Total 362,429.1 (26,928.9) 335,501.
CPOs 2,573.¢ (168.9) 2,405

(1) As of December 31, 2013, the authorized and issapilal stock amounted to Ps.4,978,126 (nomind&,#%4,410)

(2) In connection with a share repurchase progtenwas approved by the Company’s stockholderssaexiercised at the discretion of management. Inl 2012, the
Company'’s stockholders approved the cancellatioh®63.5 million shares of capital stock in thenfiasf 39.0 million CPOs which were repurchased ley@ompany
under this progran

(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 Outstanding 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 (109.9 (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.) (23.9)
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.! 335,501.1 2,405.!

Under the Company’s bylaws, the Company’s BoarDicéctors consists of 20 members, of which the éddf Series “A” Shares,
Series “B” Shares, Series “D” Shares and SeriesShéres, each voting as a class, are entitlecttd eleven members, five members, two
members and two members, respectively.

Holders of Series “D” Shares are entitled to 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 redigesame 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 etitb 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” Shaesjes “B” Shares and Series “L”
Shares.

At December 31, 2013, the restated tax value oC@pany’s common stock was Ps.41,271,124. Inthateof any capital reduction
in excess of the tax value of the Company’s comstook, such excess will be treated as dividendsfamme 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 wahearticipants when the conditions set fortthim Plan and the related agreements are
satisfied.

In January 2013, 2012 and 2011, 2.7 million CPG&ndllion CPOs and 2.7 million CPOs, respectivelgre vested and transferred to
participants to be paid pursuant to this Plan.

Long-Term Retention Plan

The Company has adopted a Long-Term Retention (fHarfRetention Plan”) which supplements the Conyfmaxisting Stock
Purchase Plan described above, and provides faotditional sale of the Company’s capital stockég Group employees. Pursuant to the
Retention Plan, as of December 31, 2013 and 2622Cbmpany had assigned approximately 211.6 miliB®s and 173.8 million CPOs or
CPOs equivalent, respectively, at sale pricesrdrage from Ps.13.45 per CPO to Ps.60.65 per CR{ecuo certain 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 eesely, were vested and transferred to partidipanrsuant to this Retention Plan.

As of December 31, 2013, the designated Retentam 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, stuljerertain conditions, in vesting periods
between 2018 and 2023.

In connection with the Company’s Plan and Retenfitam, the Group has determined the stoaked compensation expense (see N
(x)) by using the Black-Scholes pricing model & ttate on which the stock was conditionally soldeécsonnel under the Group’s stdukset
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 gral 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 Compés CPOs
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A summary of the stock awards for employees asemfelinber 31, is presented below (in Mexican pesdstarusands 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 (4,947 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¢ (427) 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
amended (see Note 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 umdaches 20% of the capital stock
amount. As of December 31, 2013 and 2012, the Coyp#egal reserve amounted to Ps.2,139,007 ar®j13€,007, respectively and was
classified into retained earnings in consolidatgdity. As the legal reserve reached 20% of thetahgiock amount, no additional increases
were required in 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 profitsuiezjthe vote of the Company’s stockholders.
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In April 2013, 2012 and 2011, the Company’s stottdrs approved the payment of a dividend of Ps.pe83CPO and
Ps.0.002991452991 per share of Series “A”, “B”, ‘“@id “L” Shares, not in the form of a CPO, whichsvpaid in cash in May 2013, 2012
and 2011, in the aggregate amount of Ps.1,084R92,002,692 and Ps.1,023,012, respectively (st ).

In December 2013, the Company’s stockholders amgltlve payment of a dividend of Ps.0.35 per CPOPan@.002991452991 per
share of Series “A”, “B”, “D” and “L” Shares, notithe form of a CPO, which was paid in cash in Dawer 2013 in the aggregate amount of
Ps.1,084,192 (see Note 16).

Dividends, either in cash or in other forms, pajdii,e Mexican companies in the Group will be subjedncome tax if the dividends ¢
paid from earnings that have not been subject tridda income tax computed on an individual complaagis 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%. Tihi®me tax will be paid by the company paying thedgdinds.

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@ays 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) Ps147,30¢ 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! (269,409 (71,569 (141,099 50,60¢ (183,47¢) (450,31)
Reclassification: 933,00( — — — — — 933,00(
Accumulated at December 31, 2( 2,634,501 (52,25¢) (69,79 (218,379 160,60: (648,807 1,805,88
Changes in other comprehensive incc 1,881,29 59,06¢ 128,21( 17,02¢ 105,25¢ (602,68 1,588,16
Accumulated at December 31, 2C Ps 4515,79° 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, 2048 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 contracéd, 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

(1) In March 2011, the stockholders of Empresas Catil@vj 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

(2) In March 2011, the stockholders of Cableméaa, 8e C.V. approved a capital distribution and wpent 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 ownerthéaggregate amount of Ps.1,350,000 and Ps.Q®)Gespectively, of
which Ps.558,000 and Ps.764,667, respectively, paickto its no-controlling interests
(4) In 2013, 2012 and 2011, the stockholders of SistRawiopolis, S.A. de C.V. approved the paymentiafidnds in the amount of Ps.135,000, Ps.135,0a0P=n120,00C
respectively, of which Ps.67,500, Ps.67,500 an60R@00, respectively, were paid to its -controlling interest

Amounts of consolidated current assets, non-cuassets, current liabilities and nourrent liabilities of Sky and Empresas Cablevis

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 5,611,05! 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:

2013
Net sales Ps 16,098,25
Net income 4,041,98
Total comprehensive incon 4,054,711

Sky Empresas Cablevisior
2012 2013 2012
Ps 14,465,34 Ps 8,522,57 Ps 7,885,53
2,108,97. 941,09¢ 934,87¢
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 Graith affiliated companies, including equity invess, stockholders and entities in
which stockholders have an equity interest, forytbars ended December 31, were as follows:

Revenues and interest incor

Royalties (Univision) (a

Programming production and transmission rights
Telecom services («

Administrative services (c

Advertising (e)

Interest income (f

Costs and expense

Donations

Administrative services (c

Technical services (¢

Programming production and transmission rights &
Telecom (h)

2013

Ps 3,522,74
280,53
148,92t

59,56¢
432,12
265,09¢

Ps 4,708,99

Ps 127,99:
17,84¢
112,82

288,99(

Ps 547,65:

2012

Ps 3,261,52.
247,15!
91,91¢
48,69:
194,64
225,86

Ps 4,069,80.

Ps 108,49t
1,115
61,15¢

135,30

Ps 306,07t

2011

Ps 2,823,48.
80,24

124,35
16,10¢
231,66¢

Ps 3,275,85

Ps 107,59!
20,04:
67,77

201,77
Ps 397,18t

(&) The Group receives royalties from Univision for gmamming provided pursuant to a PLA, as amendeed .afirended 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 fone 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, Univision &CEN in 2012, and Univision, La Sexta and OC&I®011.
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(©
(d)

(e)
®

(9)
(h)

Services rendered to GSF and GTAC in 2013 &1@2GSF, including lusacell, became related pattighe Group in June 2012, with the conversiotiedfentures issued
by GSF into capital stock of GSF (see Notes 30%rid 26)

The Group receives revenue from and is chargedfifiptes for various services, such as equipmental, security and other services, at rates wéiiemegotiated. Tt
Group provides management services to affiliatésclvreimburse the Group for the incurred payrotl aelated expenses. Includes technical assistendered to
Univision in 2011

Advertising services rendered to lusacell, igdn, OCEN and Editorial Clio, Libros y VideosASde C.V. (“Editorial Clio”) in 2013 and 2012 a@CEN and Editorial
Clio in 2011.

Includes in 2013, 2012 and 2011 interest incomm fitee Grou’s investment in convertible debentures issued byBivthe aggregate amount of Ps.215,702, Ps.22
and Ps.215,959, respectively (see Notes 3 ar

In 2013, 2012 and 2011, Sky received services @ubsidiary of DirecTV Latin America for pl-out, uplink and downlink of signal

Received mainly from lusacell and Univision in 2G81 2012 and Barra Deportiva, S.A. de C.V. andvidinin in 2011

Other transactions with related parties carriedoyuthe Group in the normal course of businessigtethe following:

)
@
©)

4)

®)
(6)
@)
®)

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

From time to time, a Mexican bank has made loatkedsroup, on terms substantially similar to thoBered by the bank to third parties. Some membgtBe Compar’s
Board serve as Board members of this b

Two of the Company’s directors are membersiefRBoard of, as well as, in the case of one of tfeestockholder of, a Mexican company, which isapcer, distributor
and exporter of beer in Mexico. Such company pwsesadvertising services from the Group in conaerdtiith the promotion of its products from timetitme, paying rate
applicable to thir-party advertisers for these advertising servi

Several other current members of the Com’s Board serve as members of the Boards and/otaiehslders of other companies, some of which pagell advertisin
services from the Group in connection with the potion of their respective products and servicegingprates applicable to third-party advertisenstfese advertising
services

During 2013, 2012 and 2011, a professional senfio@sin which the current Secretary of the ComparBoard maintains an interest provided legal adyiservices to th
Group in connection with various corporate matt€otal fees for such services amounted to Ps.59F839,936 and Ps.27,287, respecti\

During 2013, 2012 and 2011, a company in whichreeot director and executive of the Company isoaldtolder, purchased unsold advertising from theu@ifor a tota
of Ps.350,172, Ps.365,908 and Ps.353,000, resplc

During 2013, 2012 and 2011, a professional senfio@sin which two current directors of the Compangintain an interest provided finance advisoryises to the Grou
in connection with various corporate matters. T&#ak for such services amounted to Ps.12,7124€485 and Ps.11,908, respectivi

A current member of the Company’s Board seaga member of the Board of a Mexican company, mwtantrols the principal chain of convenience staneMexico.
Such company entered into an agreement with thepaimsell online lottery tickets from the Groug@ming business in its convenience stores. Total fier such services
during 2013 amounted to Ps.8,8

During 2013, 2012 and 2011, the Group paid toiisctrs, alternate directors and executive offiGar aggregate compensation of

Ps.547,264, Ps.521,687 and Ps.494,800, respectiselervices in all capacities. This compensatmmtuded certain amounts related to the
use of assets and services of the Group, as wetas expenses reimbursed to directors and eixecoftficers. 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®ste41,099, Ps.130,809 and Ps.97,100 as of Dec&hp2013, 2012 and 2011,
respectively. In addition, the Group has made damil sales of the Company’s CPOs to its direcamd executive officers 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 256,171 66,95!
Ps 1,353,64 Ps 1,436,89.

F-56



All significant account balances included in amaushtie from affiliates bear interest. In 2013 antiZ@verage interest rates of 6.2%
and 6.8% were charged, respectively. Advances ecelvables are short-term in nature; however, taeseunts do not have specific due

dates.

Customer deposits and advances as of Decembef33,ahd 2012, included deposits and advances fffilfatas 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@X®r the right to use certain
capacity in a telecommunication network. This aneehiéase agreement contemplates annual payme®&FAG 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
agreed with by the parties at the end of each waarwas determined in the amount of Ps.8,793GaR2In the fourth quarter of 2012, the
Group recognized this amended lease agreemeritreenae lease obligation in the net amount of P5.BPL (see 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 programsald and became available for broadcast. Susthoésales 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,
sharebased compensation to employees, depreciatioropepty and equipment, leases of real estate psgertl amortization of intangible

The amount of depreciation and amortization inctlithecost of sales, selling expenses and admitiigraxpenses, 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.195/8bP®226,529, for the years ended
December 31, 2013, 2012 and 2011, respectively.

Employee benefits, share-based compensation aepgdoyment benefits incurred by the Group forybars 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
Other (expense) income for the years ended DeceBihés analyzed as follows:

2013 2012
Gain on disposition of investment (1) Ps — Ps 24,85¢
Donations (see Note 1 (136,229 (118,537
Financial advisory and professional services (167,88 (296,04¢)
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;)

(1) In 2012 included a gain on disposition of a 40.8%riest in La Sexta in the amount of Ps.24,856 Ngdes 3 and 9

(2) Includes financial advisory services in connectioth contemplated dispositions and strategic plagmirojects and professional services in conneetitin certain

litigation and other matters (see Notes 3 and
(3) In 2013 this income is related to the release dhaerights with DirecTV held by the Group in thkaited States

22. Finance Income (Expense)
Finance (expense) income for the years ended Demredih 2013, 2012 and 2011, included:

2013 2012

Interest expense Ps(4,803,15) Ps(4,369,27)
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)

(1) Other finance income (expense), net, consistedauilyrof (loss) or gain from derivative financiastruments. In 2013, 2012 and 2011 included chaingfas value from
an embedded derivative in a host contract relatéde Group’s investment in convertible debentisssed by BMP in the amount of Ps.4,988,479, P623land Ps.
(503,200), respectively. In 2012 also included a-oash cumulative net loss of Ps.(933,000) fronngka in fair value related to the Group’s investmeiebentures
issued by GSF, which amount was reclassified frooumulated other comprehensive loss to consolidatemne in connection with the conversion of debesd issued by

GSF into shares of common stock of GSF in June 288&@ Notes 3, 9, 10 and 1

(2) 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 gtieents in convertible debentures issued by BMPG®BH in the aggregate amount of Ps.215,702, P432 and

Ps.435,281, respectively (see Notes 3, 9, 10 anc
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2011
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 fastbe year ended December 31, 2013, IETU (fiet far the year ended
December 31, 2013, and amounts resulting from irctaxes related to prior years, including the aynpent made in connection with the matter discussébbte 26.

(2) In 2013, this line item reflects the effectsioé elimination of the tax consolidation regimsuléing from the 2014 Tax Reform, which includes thcognition of an
additional income tax liability in the aggregateamt of Ps.6,813,59!

The Mexican corporate income tax rate was 30% k820012 and 2011. In accordance with the 2014Re&form, the corporate incor
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 contrajioompanies through December 31, 2013.

As a result of this change, beginning on Januag014, the Company is no longer allowed to constdidncome or loss of its Mexican
subsidiaries for income tax purposes and (i) actslifor an additional income tax liability for teémination of the tax consolidation regime
in the aggregate amount of Ps.6,813,595 as of Dieee81, 2013, of which Ps.6,629,865 was classdgdon-current liabilities as of that
date; (ii) recognized a benefit from tax loss cimywards of Mexican companies in the Group in thgragate amount 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 on
a separate company basis by using the enactedratepncome 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 incjaaiedng other, the following
provisions: (i) under certain circumstances, thieled income tax benefit derived from tax consaiigh 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 tamdfg was received; and (ii) the payment of thishas to be made in installments of 25% in
the first and second year, 20% in the third year H506 in the 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 t@egmble in the consolidated statement of finamqmiaition as of December 31, 2013 and 2(
(b) Income tax provision accounted for as I-term income taxes payable in the consolidatedmatie of financial position as of December 31, 28m8 2012
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The following items represent the principal diffieces between income taxes computed at the statati@yand the Group’s provision
for income taxes.

% % %
Statutory income tax rate 30 30 30
Differences in inflation adjustments for tax andkg@urpose! 2 4 —
Unconsolidated income te — 1 2
Non-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 _ 28

As a result of the 2014 Tax Reform and the elimimabf the tax consolidation regime effective onulary 1, 2014, the Group
recognized the benefits from tax loss carryforwarfdsertain companies in the Group as of DecembeP313. The years of expiration of tax
loss carryforwards as of December 31, 2013 arelbsfs:

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, resdgatikiech included the operating tax loss carryfordgarelated to the non-controlling
interest of Sky.

Unused tax loss carryforwards from subsidiarieSonth America, the United States, and Europe aneduiotPs.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:
Investment:
Property, plant and equipment, |
Derivative financial instrumen
Intangible assets and transmission rig
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, |

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 tHzh

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

(617,805

(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 1,100,73.

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 benef
obligations

Exchange differences on translating foreign
operations

Equity instrument:

Derivative financial instruments cash flow
hedges

1.5% Convertible debentures due 2025 issL
by BMP

Convertible debt instruments issued by A

Long-term debt financial instrument issued |
Ares

Available-for-sale investment

Share of income of joint ventures and
associate

Other comprehensive incor

Current tax
Deferred tay

Remeasurement of post-employment benef
obligations
Exchange differences on translating foreign
operations
Equity instrument:
Derivatives financial instruments cash flow
hedges
1.5% Convertible debentures due 2025 issL
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
associate
Other comprehensive incor
Current tax

Deferred ta»

Remeasurement of post-employment benef
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) credi After tax
Ps 133,86: Ps. — Ps 133,86:
64,59 15,11¢ 79,71(
254,66: (80,65Y) 174,00!
17,02¢ (717) 16,30¢
592,81( (212,809 380,00t
100,33 (30,100 70,23
(54,189 16,25¢ (37,929
987,67: (309,78() 677,89
105,25¢ — 105,25
Ps 2,202,03 (602,68, Ps 1,599,34
15,11¢
Ps. (617,80
2012
Before tax Tax (charge) credi 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 (1,172,64)
933,00( (261,240) 671,76l
377,86: (105,80 272,06:
50,60¢ — 50,60¢
Ps 644,72 (183,479 Ps 461,25
(62,629
Ps. (120,84
2011
Before tax Tax (charge) credi After tax
Ps 2,21¢ Ps. — Ps 2,21¢
241,72 (54,782 186,94:
150,01¢ (54,610 95,40¢
545,13t (152,600 392,53t
695,67 (194,789 500,88t
(402,18) 112,61: (289,579
(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
Empresarial a Tasa Unica” or “IETU”) or the incotag. As part of the 2014 Tax Reform, the IETU whimated for Mexican companies
beginning on January 1, 2014. The IETU was caledlaty applying a tax rate of 17.5%. Although th&UEwvas defined as a minimum tax, it
had a wider taxable base as some of the tax dedsciilowed for income tax purposes were not altbfee the IETU. Through December .

2013, the Company paid primarily regular incomedaxa tax consolidated 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

Series “L” Shares (not in the form of CPO unitssmas follows (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 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 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 essianits 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 repods separate reportable segmi
and the Internet business, which was previouslgnteg as part of the Other Businesses segmentejpoeted as a single segment, Content.
The new Content segment categorizes the Groupissswf content revenue as follows: (a) Advertisiiby Network Subscription Revenue;
and (c) Licensing and Syndication. Given the ctrsicsure of the Group’s Content business, opera@gment income is reported as a single
line item.

The Advertising revenue is derived primarily frohetsale of advertising time on the Group’s televidiroadcast operations, which
include the production of television programmingl amationwide broadcasting of Channels 2, 4, 5 a(fteevision networks”)as well as thi
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 anmblicasting for local television stations in Mex&ul the United States. The broadcasting
of television networks is performed by televisi@peater stations in Mexico which are wholly-ownadjority-owned or minority-owned by
the Group or otherwise affiliated with the Group&tworks.

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
for cable and pay-per-view television companiespaozided in Mexico, other countries in Latin Ang&j the 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 customtamsad, including Univision.

Publishing

The Publishing segment primarily consists of putitig Spanish-language magazines in Mexico, theddrfitates 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 sewjigaestallation 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-per-view fees, instaltafees, Internet services subscription and telaptservices subscription as well as from
local and national advertising sales.

Also, the telecommunication facilities businesswies revenues from providing data and long-distasgegices solutions to carriers and
other telecommunications service providers thraitgfiber-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 segmentaaratonciliation 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 3,218,299 58,34¢ 3,159,95I 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! 60,70’ 3,392,28: 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 4,211,222 340,69:. 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 3,825,26! 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.

F-65



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 asiged 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 payroltéotain executives, related employee benefitsatndr general than are not subject
to be allocated within the Group’s business segment

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 5,524,98 5,146,23;
Other Businesse 5,179,122 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

Segment assets
Investments attributable t
Content (1.
Telecommunication
Goodwill attributable to
Content
Publishing
Telecommunication
Total asset

2013

2012

Ps 135,220,22

41,736,17
14,530,99

644,04t
343,51
1,633,97.

Ps 119,446,58

24,249,66
18,729,27

644,04t
393,64.
1,533,94.

Ps 194,108,92

Ps 164,997,15

(1) Includes goodwill attributable to equity investmenf Ps.359,613 in 2013 and 2012 (see Note

Equity method gain (loss) recognized in incometfier years ended Decemi&r, 2013, 2012 and 2011 attributable to equitg#tment
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 2012
Segment liabilities Ps 60,586,49 Ps 48,460,522
Debt not attributable to segmel 54,942,99 48,002,01

Total liabilities Ps 115,529,48 Ps 96,462,54

Geographical segment information:

Segment Assets ¢

Additions to
Property, Plant

Total Net Sales Year-End and Equipment
2013:
Mexico Ps 63,747,89 Ps 129,048,02 Ps 14,537,60.
Other countrie! 10,042,81 6,172,20! 333,06¢
Ps 73,790,71 Ps 135,220,22 Ps 14,870,67
2012:
Mexico Ps 59,702,98 Ps 113,870,65 Ps 15,677,53
Other countrie! 9,587,42! 5,575,92 117,29:
Ps 69,290,40 Ps 119,446,58 Ps 15,794,82
2011:
Mexico Ps 54,325,222 Ps 102,651,93 Ps 9,797,39
Other countrie! 8,256,31! 4,055,67. 123,97
Ps 62,581,54 Ps 106,707,60 Ps 9,921,36:
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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 2,163,691 2,103,22i 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 (R2315,925), respectively.

At December 31, 2013, the Group had commitmenéniaggregate amount of Ps.466,827, of which P$688y2re commitments
related to gaming operations, Ps.85,426 were comenits to acquire television technical equipmentl 5718 were commitments for the
acquisition of software and related services, an@38,417 were construction commitments for bugdmprovements and technical faciliti

In connection with a long-term credit facility, toup will provide financing to GTAC in 2014 inglprincipal amount of Ps.30,312
(see 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 Skygifect loans in an aggregate principal amourR©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@#5. 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 commitmentsieshin 2014 and 2015 in
connection with the acquisition and launch of tiwlSsatellite in the amounts of U.S.$60.5 milliors(P91,038) and U.S.$41.8 million
(Ps.546,535), respectively.
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The Company has guaranteed 35% of the paymentatiblics 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 (P8956,400) at any time between 2011
and 2015 (see Notes 3 and 10).

In 2011, the Administrative Tax System, or SATtleé 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 Kkete 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 neamexf 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 dffivdcan 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 pulaiin the Official Gazette of the Federation, whichong other adverse effects, may
result in additional costs to the Company’s paysisidiaries.

On March 6, 2014, the Instituto Federal de Teleauigaciones (“IFT”) issued a decision (the “Prepaadee 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 Preposidce 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 brodidcpisusinesses, as well as their results of ojperatind financial 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’s subsidiaries
that provide services in the areas of broadcastmbtelecommunications. The Company will contirmanalyze and evaluate on an ongoing
basis, the impact that the Telecom Reform, the iS#smy Legislation, secondary regulations, and tteras taken and to be taken by IFT n
have upon it and its subsidiaries.

On March 28, 2014, the Company together with thisliaries determined to be Preponderant EconomgenA filed an amparo
proceeding challenging the constitutionality of Breponderance Decision. There can be no assutzattdae 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 Bursdjifor 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 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.

I have reviewed this annual report on Forr-F/A of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dondtate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the

period covered by this repo

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, particularlyidg the period in which this report is being pnegzh

b) Designed such internal control over financial réipgr or caused such internal control over finaheaorting to be designed un
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’slaksire controls and procedures and presentedsimethort our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; an

d) Disclosed in this report any change in the camgfsainternal control over financial reporting thatcurred during the period
covered by the annual report that has materiafsctdd, or is reasonably likely to materially atfebe company’s internal control
over financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

a) All significant deficiencies and material weagses in the design or operation of internal cordvel financial reporting which are
reasonably likely to adversely affect the comy's ability to record, process, summarize and refpmahcial information; an

b)  Any fraud, whether or not material, that invaweanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: May 6, 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.

I have reviewed this annual report on Forr-F/A of Grupo Televisa, S.A.B

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dondtate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the

period covered by this repo

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, particularlyidg the period in which this report is being pnegzh

b) Designed such internal controls over finanaéglarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodgiand the preparation of
financial statements for external purposes in atauce with generally accepted accounting princij

c) Evaluated the effectiveness of the company’slaksire controls and procedures and presentedsimethort our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; an

d) Disclosed in this report any change in the camgfsainternal control over financial reporting thatcurred during the period
covered by the annual report that has materiafsctdd, or is reasonably likely to materially atfebe company’s internal control
over financial reporting; an

The company’s other certifying officer(s) analve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the company’s auditors and the acmlitmittee of the company’s board of directors (@nspns performing the equivalent
functions):

a) All significant deficiencies and material weagses in the design or operation of internal cordvel financial reporting which are
reasonably likely to adversely affect the comy's ability to record, process, summarize and refpmahcial information; an

b)  Any fraud, whether or not material, that invaweanagement or other employees who have a signifiole in the company’s
internal control over financial reportin

Date: May 6, 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 Form 20-F/A fferfiscal year ended December 31, 2013, to whishstatement is filed as an exhibit
(the“Repor”), fully complies with the requirements of Sectiond)3g¢r 15(d) of the Securities Exchange Act of 193¢

2.  The information contained in the Report fairhggents, in all material respects, the financialdition and results of operations of the
Company.

Date: May 6, 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 “Companyhigreby certify, pursuant to Section 906
of the Sarbanes-Oxley Act of 2002, that, to the bésy knowledge:

1. The Company’s annual report on Form 20-F/A fferfiscal year ended December 31, 2013, to whishstatement is filed as an exhibit
(the“Repor”), fully complies with the requirements of Sectiond)3g¢r 15(d) of the Securities Exchange Act of 193¢

2.  The information contained in the Report fairhggents, in all material respects, the financialdition and results of operations of the
Company.

Date: May 6, 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 stateriseand the effectiveness of internal
control over financial reporting, which appearshis Form 20-F/A.

PricewaterhouseCoopers, S.C.

/sl Jorge Lopez de Cardenas Melgar
C.P.C. Jorge L6pez de Cardenas Melgar
Audit Partner

México, D.F.

May 06, 201<



