
28

of financial condition and results of operations

Management’s discussion and 
analysis
Set forth below are our consolidated results for the years ended Decem-
ber 31, 2015 and 2014. As required by regulations issued by Comisión 
Nacional Bancaria y de Valores, or the Mexican Bank and Securities 
Commission, for listed companies in Mexico, our financial information is 
presented in accordance with the International Financial Reporting Stan-
dards (“IFRS”) as issued by the International Accounting Standards Board 
(“IASB”) for financial reporting purposes. The financial information set 
forth below should be read in conjunction with our audited consolidated 
financial statements as of and for the years ended December 31, 2015 and 
2014 included in this annual report.

Results of Operations 
For segment reporting purposes, our consolidated cost of sales, selling 
expenses and administrative expenses for the years ended December 31, 
2015 and 2014 exclude corporate expenses and depreciation and amor-
tization, which are presented as separate line items. The following table 
sets forth the reconciliation between our operating segment income and 
the consolidated operating income according to IFRS:

Overview of Operating Segment Results
New Segment Presentation in 2014
Beginning in 2014, we adjusted our segment reporting. The Publishing 
business, which was previously presented as a separate reportable seg-
ment, was classified into the Other Businesses segment in the first quar-
ter of 2014, since its operations were no longer significant to our consoli-
dated financial statements taken as a whole.

The following table sets forth the net sales and operating segment in-
come of each of our business segments and intersegment sales, corpo-
rate expenses, depreciation and amortization, and other expense, net, for 
the years ended December 31, 2015 and 2014:(Millions of Mexican Pesos)1 Year ended December 31,

2015 2014
Net sales Ps. 88,051.8 Ps. 80,118.4
Cost of sales 47,226.5 42,908.7
Selling expenses 9,716.2 8,561.9
Administrative expenses 12,035.5 9,409.7
Other expense, net 328.5 5,281.7
Operating income 18,745.1 13,956.4
Finance expense, net 122.9 4,328.9
Share of income of associates and joint 
ventures, net 35.4 13.2
Income taxes 6,332.2 2,980.9
Net income 12,325.4 6,659.8
Net income attributable to  
non-controlling interests 1,426.3 1,272.9
Net income attributable to 
stockholders of the Company Ps. 10,899.1 Ps. 5,386.9
1 Certain data set forth in the table above may vary from the corresponding data set forth in our consolidated 
statements of income for the years ended December 31, 2015 and 2014 included in this annual report due 
to differences in rounding.

(Millions of Mexican Pesos)1 Year ended December 31,

2015 2014
Net sales Ps. 88,051.8 Ps. 80,118.4
Cost of sales2 37,169.5 34,376.8
Selling expenses2 8,764.7 7,822.0
Administrative expenses2 6,422.3 5,639.9
Operating segment income 35,695.3 32,279.7
Corporate expenses 1,960.8 1,478.5
Depreciation and amortization 14,660.9 11,563.1
Other expense, net 328.5 5,281.7
Operating income Ps. 18,745.1 Ps. 13,956.4
1 Certain data set forth in the table above may vary from the corresponding data set forth in our consolidated 
statements of income for the years ended December 31, 2015 and 2014 included in this annual report due 
to differences in rounding.
2 Excluding corporate expenses and depreciation and amortization.

(Millions of Mexican Pesos) Year ended December 31,

% Contribution 
to 2015 

Total segment  
net sales

2015 2014
Segment net sales
Content Ps. 34,332.6 Ps. 34,868.1 38.1%
Sky 19,253.5 17,498.6 21.3
Cable 28,488.3 20,937.3 31.6
Other Businesses 8,124.3 8,204.0 9.0
Segment net sales 90,198.7 81,508.0 100.0
Intersegment operations1 (2,146.9) (1,389.6) (2.4)
Consolidated net sales Ps. 88,051.8 Ps. 80,118.4 97.6%

Operating segment income
Content Ps. 14,564.2 Ps. 15,534.3
Sky 8,972.3 8,211.3
Cable 11,405.6 7,882.9
Other Businesses 753.2 651.2
Operating segment 
income2 35,695.3 32,279.7
Corporate expenses2 (1,960.8) (1,478.5)
Depreciation and 
amortization2 (14,660.9) (11,563.1)
Other expense, net (328.5) (5,281.7)
Consolidated operating 
income3 Ps. 18,745.1 Ps. 13,956.4
1 For segment reporting purposes, intersegment revenues are included in each of the segment operations.
2 The operating segment income data set forth in this annual report do not reflect corporate expenses nor 
depreciation and amortization, in any year presented, but are presented herein to facilitate the discussion 
of segment results.
3 Consolidated operating income reflects corporate expenses, depreciation and amortization, and other 
expense, net, in the years presented. See Note 25 to our consolidated year-end financial statements.
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of financial condition and results of operations

Overview of Results of Operations
Net Sales
Net sales increased by Ps.7,933.4 million, or 9.9%, to Ps.88,051.8 million for 
the year ended December 31, 2015 from Ps.80,118.4 million for the year end-
ed December 31, 2014. This increase was attributable to strong growth in 
our Sky and Cable segments. The Cable segment results reflect the consol-
idation of Cablecom and Telecable, two cable companies, starting Septem-
ber 1, 2014 and January 1, 2015, respectively.

Cost of Sales
Cost of sales increased by Ps.2,792.7 million, or 8.1%, to Ps.37,169.5 million 
for the year ended December 31, 2015 from Ps.34,376.8 million for the year 
ended December 31, 2014. This increase was due to higher costs principally 
in our Sky, Cable and Content segments; this increase reflects the consoli-
dation of Cablecom and Telecable.

Selling Expenses
Selling expenses increased by Ps.942.7 million, or 12.1%, to Ps.8,764.7 mil-
lion for the year ended December 31, 2015 from Ps.7,822.0 million for the 

year ended December 31, 2014. This increase was attributable to higher 
selling expenses, primarily in our Sky and Cable segments due to the 
consolidation of Cablecom and Telecable.

Administrative and Corporate Expenses
Administrative and corporate expenses increased by Ps.1,264.7 million, or 
17.8%, to Ps.8,383.1 million for the year ended December 31, 2015 from 
Ps.7,118.4 million for the year ended December 31, 2014. The growth re-
flects an increase in administrative expenses, principally in our Cable 
segment due to the consolidation of Cablecom and Telecable. This in-
crease includes an increase of 32.6% in corporate expenses.

Corporate expense increased by Ps.482.3 million, to Ps.1,960.8 million in 
2015, from Ps.1,478.5 million in 2014. The increase reflected primarily a 
higher share-based compensation expense.

Share-based compensation expense in 2015 and 2014 amounted to 
Ps.1,199.5 million and Ps.844.8 million, respectively, and was accounted 
for as corporate expense. Share-based compensation expense is mea-
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sured at fair value at the time the equity benefits are conditionally sold 
to officers and employees, and is recognized over the vesting period. The 
increase of Ps.354.7 million reflected primarily a higher number of our 
CPOs conditionally sold to officers and employees in our Cable segment.

Content
We categorize our sources of revenue in our Content segment as follows:
a) Advertising,
b) Network Subscription Revenue, and
c) Licensing and Syndication.

Given the cost structure of our Content segment, operating segment in-
come is reported as a single line item.

The following table presents net sales and operating segment income of 
our Content segment, and the percentage of change when comparing 
2015 with 2014:

Content net sales, representing 38.1% and 42.8% of our segment net sales 
for the years ended December 31, 2015 and 2014, respectively, decreased 
by Ps.535.5 million, or 1.5%, to Ps.34,332.6 million for the year ended De-
cember 31, 2015 from Ps.34,868.1 million for the year ended December 
31, 2014. 

Advertising revenue decreased by 9.6%. This decrease was due to the 
result of the restructuring of our advertising sales business.

Network Subscription Revenue increased by 26.0%. The growth was driv-
en mainly by the sustained addition of pay-TV subscribers, both in Mexico 
and Latin America and a positive translation effect on foreign-currency 
denominated revenues. During the year, Televisa continued to produce 
and transmit several of the leading pay-TV networks in Mexico in key cat-
egories, including general entertainment, music and lifestyle, and movies. 

Ten of the top 30 pay-TV networks in Mexico were produced by Televisa.

Licensing and Syndication revenue increase of 17.7% is mainly explained 
by a positive translation effect on foreign-currency-denominated reve-
nues. This increase was partially offset by a decrease in royalties from 
Univision, from U.S.$313.7 million in 2014 to U.S.$311.1 million in 2015.

In the aggregate, the Content segment results reflect a positive trans-
lation effect on foreign-currency-denominated sales that amounted to 
Ps.1,369.5 million.

Content operating segment income decreased by Ps.970.1 million, or 
6.2%, to Ps.14,564.2 million for the year ended December 31, 2015 from 
Ps.15,534.3 million for the year ended December 31, 2014. The margin was 
42.4%. The decrease in the margin by 220 basis points from 2014 is mainly 
explained by lower advertising revenues as a result of the restructuring 
of this business.

As of December 31, 2015 and 2014, we had received Ps.16,442.7 million 
and Ps.16,695.9 million, respectively, of advertising deposits and advances 

(Millions of Mexican Pesos) Year ended December 31,

2015 2014 Change %
Net sales
Advertising Ps. 23,029.3 Ps. 25,465.7 (9.6)%
Network Subscription 
Revenue 3,595.4 2,854.4 26.0
Licensing and Syndication 7,707.9 6,548.0 17.7
Net sales Ps. 34,332.6 Ps. 34,868.1 (1.5)%
Operating segment income Ps. 14,564.2 Ps. 15,534.3 (6.2)%



31

for television advertising time during 2016 and 2015, respectively, repre-
senting approximately U.S.$955.1 million and U.S.$1,131.1 million, respec-
tively, at the applicable year-end exchange rates. Approximately 71.1% and 
59.3% of these deposits as of December 31, 2015 and 2014, respectively, 
were in the form of short-term, non-interest bearing notes, with the re-
mainder in each of these years consisting of cash deposits. The weighted 
average maturity of these notes at December 31, 2015 and 2014 was 3.4, 
and 4.5 months, respectively.

Sky
Sky net sales, representing 21.3% and 21.5% of our segment net sales 
for the years ended December 31, 2015 and 2014, respectively, increased 
by Ps.1,754.9 million, or 10.0%, to Ps.19,253.5 million for the year ended 
December 31, 2015 from Ps.17,498.6 million for the year ended December 
31, 2014. The increase was driven by solid growth in the subscriber base 
of more than 646 thousand, which is explained by the continued success 
of Sky’s low-cost offering. As of December 31, 2015, the number of net 
active subscribers increased to 7,284,162 (including 178,915 commercial 
subscribers), compared with 6,638,032 (including 174,986 commercial 
subscribers) as of December 31, 2014. Sky closed 2015 with 192,024 sub-
scribers in Central America and the Dominican Republic.

Sky operating segment income increased by Ps.761.0 million, or 9.3%, to 
Ps.8,972.3 million for the year ended December 31, 2015 from Ps.8,211.3 
million for the year ended December 31, 2014, and the margin was 46.6%, 
in line with the margin from last year. The increase in revenues was par-
tially compensated by higher programming costs mainly as a result of 
the depreciation of the Mexican peso, and by higher maintenance and 
leasing costs, as well as higher promotional expenses.

Cable
Cable net sales, representing 31.6% and 25.7% of our segment net sales 
for the years ended December 31, 2015 and 2014, respectively, increased 
by Ps.7,551.0 million, or 36.1%, to Ps.28,488.3 million for the year end-
ed December 31, 2015 from Ps.20,937.3 million for the year ended De-
cember 31, 2014. This increase primarily reflected the consolidation of 
Cablecom starting on September 1, 2014 and of Telecable starting on 
January 1, 2015. Excluding Cablecom and Telecable, sales experienced 
a growth of 12.5%.

Voice and data revenue generating units, or RGUs, grew by 54.0% and 
34.0% compared with 2014, respectively, and video RGUs grew by 21.0%. 

Excluding the acquisition of Telecable, Voice and Data RGUs, grew by 
46.6% and 25.4% compared with 2014, respectively, while Video RGUs 
grew by 6.3%.

Cable operating segment income increased by Ps.3,522.7 million, or 
44.7%, to Ps.11,405.6 million for the year ended December 31, 2015 from 
Ps.7,882.9 million for the year ended December 31, 2014, and the margin 
reached 40.0%, an increase of 230 basis points from 2014. These results 
primarily reflected the consolidation of Cablecom and Telecable, and 
continued growth in the cable and network platforms. These favorable 
variances were partially offset by higher programming costs mainly as 
a result of the depreciation of the Mexican peso and by higher mainte-
nance, personnel and leasing costs and expenses. Excluding Cablecom 
and Telecable, operating segment income increased by 14.9%.

The following table sets forth the breakdown of RGUs per service type for 
our Cable segment as of December 31, 2015 and 2014: 

Other Businesses
Other Businesses net sales, representing 9.0% and 10.0% of our seg-
ment net sales for the years ended December 31, 2015 and 2014, re-
spectively, decreased by Ps.79.7 million, or 1.0%, to Ps.8,124.3 million for 
the year ended December 31, 2015 from Ps.8,204.0 million for the year 
ended December 31, 2014. Businesses that performed well include gam-
ing and radio. The gaming business benefited from higher revenues 
from our electronic gaming machines, while the radio business saw an 
increase in advertising revenues.

Other Businesses operating segment income increased by Ps.102.0 
million, or 15.7%, to Ps.753.2 million for the year ended December 31, 
2015 from Ps.651.2 million for the year ended December 31, 2014. This 
increase reflects: i) an increase in the operating segment income of 
gaming and radio; ii) a decrease in the operating segment income of 
our soccer and feature-film distribution businesses; and iii) a change 
from operating segment income to operating segment loss in our pub-
lishing business.

2015 2014
Video 4,061,655 3,356,732
Broadband (data) 3,066,699 2,288,709
Voice 1,891,026 1,228,182
RGUs 9,019,380 6,873,623



32

Depreciation and Amortization
Depreciation and amortization expense increased by Ps.3,097.8 million, 
or 26.8%, to Ps.14,660.9 million for the year ended December 31, 2015 
from Ps.11,563.1 million for the year ended December 31, 2014. This change 
primarily reflected an increase in such expense in our Cable and Sky 
segments. Excluding Cablecom and Telecable, depreciation and amorti-
zation expense experienced a growth of 14.3%.

Other Expense, Net
Other expense, net, decreased by Ps.4,953.2 million to Ps.328.5 million 
for the year ended December 31, 2015, from Ps.5,281.7 million for the year 
ended December 31, 2014. This decrease reflected primarily the absence 
of a one-time non-cash loss of Ps.4,168.5 million on disposition of our 
former 50% joint venture in the Iusacell telecom business in the third 
quarter of 2014, as well as a non-recurring cash income of U.S.$67.6 mil-
lion (Ps.1,038.3 million) as a result of the early termination of a technical 
assistance agreement with Univision in the first quarter of 2015. These 
favorable effects were partially offset by a higher expense related to fi-
nancial advisory and professional services, a non-recurrent severance 
expense in connection with dismissals of personnel in our Content, Ca-
ble and Other Businesses segments, and a higher loss on disposition of 
property and equipment.

Other expense, net, for the year ended December 31, 2015, also included 
financial advisory and professional services, loss on disposition of prop-
erty and equipment, donations, and a non-cash impairment charge relat-
ed to goodwill and trademarks in our Publishing business.

Operating Income
Operating income increased by Ps.4,788.7 million, or 34.3%, to Ps.18,745.1 
million for the year ended December 31, 2015 from to Ps.13,956.4 million 
for the year ended December 31, 2014. This increase reflects the increase 
in our net sales and a decrease in other expense, net; partially offset by 
the increases in our cost of sales, operating expenses and depreciation 
and amortization.

Non-operating Results
Finance Expense, Net 
Finance income or expense, net, significantly impacts our consolidated 
financial statements in periods of currency fluctuations. Under IFRS fi-
nance income or expense, net, reflects:
• interest expense;

• interest income;
• foreign exchange gain or loss attributable to monetary assets and lia-

bilities denominated in foreign currencies; and
• other finance expense, net, including gains or losses from derivative 

instruments.

Our foreign exchange position is affected by our assets or liabilities 
denominated in foreign currencies, primarily U.S. dollars. We record a 
foreign exchange gain or loss if the exchange rate of the Peso to the 
other currencies in which our monetary assets or liabilities are denom-
inated varies.

Finance expense, net, decreased by Ps.4,206.0 million to Ps.122.9 mil-
lion for the year ended December 31, 2015 from Ps.4,328.9 million for 
the year ended December 31, 2014. This favorable change reflected a 
Ps.6,228.6 million increase in other finance income, net, resulting pri-
marily from (i) our exchange in July 2015 of Convertible Debentures is-
sued by Univision Holdings, Inc. or “UHI” (formerly, Broadcasting Media 
Partners, Inc.), the controlling company of Univision Communications 
Inc. (“Univision”), for Warrants that are exercisable for UHI’s common 
stock, which included, as a consideration for such exchange, a cash 
amount of U.S.$135.1 million (Ps.2,195.0 million) received from UHI; and 
(ii) a Ps.4,718.2 million reclassification from accumulated other compre-
hensive income in consolidated equity in connection with a cumulative 
gain related to changes in fair value of such Convertible Debentures, 
which effect was partially offset by the absence of a favorable change in 
fair value in 2014 resulting of an embedded derivative related to our for-
mer option of converting such Debentures into an equity stake of UHI. 
This favorable change in other finance income, net, was partially offset 
by (i) a Ps.687.9 million increase in interest expense, due primarily to a 
higher average principal amount of debt and finance lease obligations 
in 2015; (ii) a Ps.299.9 million decrease in interest income explained pri-
marily by the absence of interest income from our former investments 
in Convertible Debentures issued by UHI as these securities were ex-
changed in July 2015 for Warrants that are exercisable for UHI’s common 
stock, and convertible debt instruments issued by Tenedora Ares, S.A.P.I. 
de C.V. as these securities were converted in August 2014 in connection 
with the acquisition of Cablecom, as well as a reduction in applicable 
interest rates on cash, cash equivalents and temporary investments; 
and (iii) a Ps.1,034.8 million increase in foreign exchange loss resulting 
primarily from the effect of a 16.6% depreciation of the Mexican peso 
against the U.S. dollar on our average net unhedged U.S. dollar liability 



33

position in 2015 compared with a 12.9% depreciation and a lower U.S. 
dollar liability position in 2014.

Share of Income of Associates and Joint Ventures, Net
This line item reflects our equity participation in the operating results 
and net assets of unconsolidated businesses in which we maintain an 
interest, but which we do not control. We recognize equity in losses of 
associates and joint ventures up to the amount of our initial investment, 
subsequent capital contributions and long-term loans, or beyond that 
amount when guaranteed commitments have been made by us in re-
spect of obligations incurred by associates and joint ventures, but not in 
excess of such guarantees.

Share of income of associates and joint ventures, net, increased by 
Ps.22.2 million to Ps.35.4 million for the year ended December 31, 2015 
from Ps.13.2 million for the year ended December 31, 2014. This increase 
reflected mainly (i) our share in the income of Imagina, a communications 
company in Spain; and (ii) the absence of share of loss of our former 
Iusacell telecom business, as we disposed of this 50% joint venture in 

September 2014. These favorable effects were partially offset by a higher 
share of loss of UHI, the controlling company of Univision.

Income Taxes
Income taxes increased by Ps.3,351.3 million to Ps.6,332.2 million for the 
year ended December 31, 2015 compared with Ps.2,980.9 million for the 
year ended December 31, 2014. This increase reflected primarily a higher 
tax base.

The Mexican corporate income tax rate was 30% in 2015, 2014 and 2013. 
In accordance with the 2014 Tax Reform, the corporate income tax rate 
will be 30% in 2016 and thereafter.

In the last quarter of 2013, the Mexican Congress approved a new Tax 
Reform (the “2014 Tax Reform”), which became effective as of January 1, 
2014. Among the tax reforms approved by the Mexican Congress, one of 
the most relevant changes was the elimination of the tax consolidation 
regime allowed for Mexican controlling companies through December 
31, 2013. 
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As a result of this change, beginning on January 1, 2014, we are not longer 
allowed to consolidate, for income tax purposes, income or loss of our 
Mexican subsidiaries up to 100% of our share ownership.

Through December 31, 2013, Mexican companies were subject to pay-
ing the greater of the Flat Rate Business Tax (“Impuesto Empresarial a 
Tasa Única” or “IETU”) or the income tax. As part of the 2014 Tax Reform, 
the IETU was eliminated for Mexican companies beginning on January 1, 
2014. The IETU was calculated by applying a tax rate of 17.5%. Although 
the IETU was defined as a minimum tax, it had a wider taxable base as 
some of the tax deductions allowed for income tax purposes were not al-
lowed for the IETU. Through December 31, 2013, we paid primarily regular 
income tax on a tax consolidated basis.

Net Income Attributable to Non-controlling Interests
Net income attributable to non-controlling interests reflects that portion 
of operating results attributable to the interests held by third parties in the 
businesses which are not wholly-owned by us, including our Cable and 
Sky segments, as well as our Radio businesses.

Net income attributable to non-controlling interests increased by Ps.153.4 
million, or 12.1%, to Ps.1,426.3 million for the year ended December 31 2015, 
compared with Ps.1,272.9 million for the year ended December 31, 2014. This 
increase reflected primarily a higher portion of net income attributable to 
non-controlling interests in our Cable and Sky segments.

Net Income Attributable to Stockholders of the Company
We generated net income attributable to stockholders of the Company in 
the amount of Ps.10,899.1 million for the year ended December 31, 2015, as 
compared to Ps.5,386.9 million for the year ended December 31, 2014. The 
net increase of Ps.5,512.2 million reflected:
• a Ps.4,788.7 million increase in operating income;
• a Ps.4,206.0 million decrease in finance expense, net; and
• a Ps.22.2 million increase in share of income of associates and joint 

ventures, net.

These changes were partially offset by:
• a Ps.3,351.3 million increase in income taxes; and
• a Ps.153.4 million increase in net income attributable to non-con-

trolling interests.

Capital Expenditures and Investments
During 2015, we:
• made aggregate capital expenditures for property, plant and equipment 

totaling U.S.$1,605.4 million, of which U.S.$1,077.2 million and U.S.$361.6 
million are for the expansion and improvements of our Cable and Sky 
segments, respectively, and the remaining U.S.$166.6 million is for our 
Content segment and other segments;

• acquired, through a series of transactions, all of the equity interest of 
Cablevisión Red, S.A. de C.V. and other related companies (“Teleca-
ble”) for an aggregate consideration of Ps.10,001.8 million. Telecable is a 
telecommunications company that provides video, data and telephone 
services primarily in six states of Mexico;

• provided financing to Grupo de Telecomunicaciones de Alta Capaci-
dad, S.A.P.I. de C.V. (“GTAC”) in connection with a long-term credit facil-
ity and our 33.3% interest in GTAC in the aggregate principal amount 
of Ps.101.9 million; and 

• made an additional capital contribution in the aggregate cash amount 
of Ps.341.7 million and increased our equity stake in Imagina from 
14.5% to 19.9%.

During 2014, we:
• made aggregate capital expenditures for property, plant and equipment 

totaling U.S.$1,275.8 million, of which U.S.$702.9 million and U.S.$388.8 
million are for the expansion and improvements of our Cable and Sky 
segments, respectively, and the remaining U.S.$184.1 million is for our 
Content segment and other segments;

• made an investment in the amount of Ps.5,908.0 million to purchase, 
pursuant to applicable regulations, all of the equity interest of Grupo 
Cable TV, S.A. de C.V.

• provided financing to Grupo de Telecomunicaciones de Alta Capaci-
dad, S.A.P.I. de C.V. (“GTAC”) in connection with a long-term credit facil-
ity and our 33.3% interest in GTAC in the aggregate principal amount 
of Ps.121.5 million.

Indebtedness
As of December 31, 2015, our consolidated long-term portion of debt 
amounted to Ps.107,430.8 million, and our consolidated current portion of 
debt was Ps.4,164.1 million . As of December 31, 2015, our total consolidat-
ed debt was denominated in U.S. dollars (65%) and Mexican pesos (35%). 
Additionally, as of December 31, 2015, our consolidated long-term portion 
of capital lease obligations amounted to Ps.5,293.6 million, and our con-
solidated current portion of capital lease obligations was Ps.511.5 million.
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The major components of our total consolidated indebtedness as of De-
cember 31, 2015 were as follows:
• 6% Senior Notes due 2018 for a principal amount of U.S.$500 million;
• 6.625% Senior Notes due 2025 for a principal amount of U.S.$600 million;
• 8.5% Senior Notes due 2032 for a principal amount of U.S.$300 million;
• 8.49% Senior Notes due 2037 for a principal amount of Ps.4,500 million ;
• 6.625% Senior Notes due 2040 for a principal amount of U.S.$600 million;
• 7.38% Notes due 2020 for a principal amount of Ps.10,000 million;
• 7.25% Notes due 2043 for a principal amount of Ps.6,500 million;
• 5% Senior Notes due 2045 for a principal amount of U.S.$1,000 million;
• TIIE+0.35% Notes due 2021 for a principal amount of Ps.6,000 million;
• TIIE+0.35% Notes due 2022 for a principal amount of Ps.5,000 million;
• 4.625% Senior Notes due 2026 for a principal amount of U.S.$300 million;
• 6.125% Senior Notes due 2046 for a principal amount of U.S.$900 million;
• Long-term loan facility with maturities in 2016, 2017 and 2018 for a prin-

cipal amount of Ps.2,500 million with an average annual interest rate of 
TIIE plus 117. 5 basis points;

• Long-term loan facilities due 2016 for an aggregate principal amount of 
Ps.1,782 million with an annual rate of 28-day TIIE plus 15 basis points 

in 2014, a range between 30 and 70 basis points in 2015 and a range 
between 70 an 80 basis points in 2016;

• Long-term loan facility due 2016 for an aggregate principal amount of 
Ps.500 million with an annual rate of 28-day TIIE plus 30 basis points;

• Long-term loan facility due 2022 for a principal amount of Ps.1,492 million 
with an average annual interest rate of TIIE plus 130 basis points (TVI);

• Long-term loan facility due 2018 for a principal amount of Ps.391.6 million 
with an average annual interest rate of TIIE plus 170 basis points (TVI);

• Long-term loan facility due 2017 for a principal amount of Ps.25.6 million 
with an average annual interest rate of TIIE plus 25 basis points (TVI);

• Long-term loan facility due 2019 for an aggregate principal amount of 
Ps.300 million with an average annual interest rate of TIIE plus 140 
basis points (TVI);

• Long-term loan facility due 2019 for an aggregate principal amount of 
Ps.250 million with an average annual interest rate of TIIE plus 130 
basis points (TVI);

• Long-term loan facility due 2020 for an aggregate principal amount 
of Ps.250 million with an average annual interest rate of TIIE plus 140 
basis points (TVI);

• Satellite transponder lease obligation due 2027 for an amount equiva-
lent to U.S.$283.4 million with an average annual interest rate of 7.3%;

• Lease obligation for right to use a certain capacity telecommunications 
network due 2020 and 2021 for an amount of Ps.705.8 million with an 
annual interest rate of 6%; and

• Other capital lease obligations for an aggregate amount of Ps.219.4 
million with an annual interest rate a range between of 3.74% and 
15.6787%.

The amounts of debt in our consolidated statement of financial position 
as of December 31, 2015 are presented net of unamortized finance costs 
in the aggregate amount of Ps.1,387.9 million and interest payable in the 
aggregate amount of Ps.1,184.2 million.

For a further description of this indebtedness, see Note 13 to the consoli-
dated financial statements.
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Executive Vice President, Member of the Executive Office of the Chairman, 
and Member of the Executive Committee of Grupo Televisa. Member of the 
Board of Univision Communications and Grupo Financiero Banorte. Member 
of the Board of Fomento Económico Mexicano. Former Chief Financial Officer 
of Grupo Televisa. Board Member since: April 1997.

Alberto Bailléres González 2, 3

Chairman of the Board of Grupo Bal. Chairman of the Boards of Directors of 
Industrias Peñoles, Fresnillo PLC, Grupo Nacional Provincial, S.A.B. , Grupo 
Profuturo, S.A.B. de C.V., Petrobal, S.A.P.I. de C.V., Grupo Palacio de Hierro, 
S.A.B. de C.V. and Member of the Boards of Directors of Grupo Financiero 
BBVA Bancomer, S.A.B. de C.V., BBVA Bancomer, S.A., Fomento Economico 
Mexicano, S.A.B. de C.V., Grupo Kuo, S.A.B. de C.V., Grupo Dine, S.A.B. de C.V. 
and Valores Mexicanos Casa de Bolsa, S.A. de C.V. Chairman of the Board 
of Governors of Instituto Tecnologico Autonomo de Mexico (ITAM). Founder 
Partner of Fundación Alberto Bailleres. Mr Bailleres is a member of the J.P. 
Morgan International Council. Board Member since: April 2005.

Julio Barba Hurtado 1, 2

Legal Advisor to the Company. Secretary to the Audit and Corporate Practices 
Committee and Member of The Executive Committee of Grupo Televisa. 
Former Legal Advisor to the Board of Grupo Televisa. Board Member since: 
December 1990.

José Antonio Bastón Patiño 1, 2

President of Television and Contents and Member of the Executive Commit-
tee of Grupo Televisa. Member of the Board of Univision Communications. 
Former Corporate Vice President of Television and Vice President of Oper-
ations of Grupo Televisa and former General Director of Programming of 
Grupo Televisa. Board Member since: April 1999.

Francisco José Chévez Robelo 3

Member of the Board of Directors and Chairman of the Audit and Corporate 
Practices Committee of Grupo Televisa, Member of the Board of Directors 
and Chairman of the Audit and Corporate Practices Committee of Empresas 
Cablevisión. Co-founder and retired Partner of the Mexican tax firm Chévez, 
Ruíz, Zamarripa y Cía., S.C., Member of the Board of Apuestas Internacionales, 
S.A. de C.V. and Raspafacil, S.A. de C.V. and Former Managing Partner of 
Arthur Andersen & Co. (Mexico). Board Member since: April 2003.

Jon Feltheimer 3 

Chief Executive Officer of Lionsgate Entertainment Corp. Former President 
of Columbia TriStar Television Group and former Executive Vice President of 
Sony Pictures Entertainment. Board Member since: April 2015.

José Antonio Fernández Carbajal 3

Chairman of the Board of FEMSA and Coca-Cola FEMSA. Member of the 
Board of Industrias Peñoles, S.A.B. de C.V. , Member and Chairman of the 
Board of Instituto Tecnologico de Estudios Superiores de Monterrey, Vice 
Chairman of the Supervising Board of Heineken NV and Member of the 
Preparatory, Selection and Appointment Committee and Chairman of the 
Americas Committee of Heineken. Member of the Board of Heineken Holding 
NV. Chairman of the Board of FEMSA Foundation and Chairman Emeritus of 
the U.S.-Mexico Foundation. Co-Chair of the Mexican Chapter of the Woodrow 
Wilson Center. Board Member since: April 2007.

José Luis Fernández Fernández 3

Managing Partner of Chévez, Ruíz, Zamarripa y Cía., S.C., and Member of 
the Audit and Corporate Pratices Committee of Grupo Televisa. Member of 
the Board of Directors of Mexichem, Arca Continental Corporativo, S. de 
R.L. de C.V., Genomma Lab Internacional, Unifin Financiera S.A.P.I. de C.V., 
Controladora Vuela Compañía de Aviación and Apuestas Internacionales. 
Alternate Member of the Board of Directors of Raspafacil. Board Member 
since: April 2002.

Salvi Rafael Folch Viadero 1, 2

Chief Financial Officer of Grupo Televisa.
Former Vice President of Financial Planning of Grupo Televisa, Former Chief 
Executive Officer and Chief Financial Officer of Comercio Mas, S.A. de C.V. and 
former Vice Chairman of Banking Supervision of the National Banking and 
Securities Commission. Board Member since: April 2002.

Michael Thomas Fries 3

President, Chief Executive Officer and Director of Liberty Global plc. Telecom 
Governor and Steering Committee, Member of the World Economic Forum, 
Member of World Presidents Organization, Trustee or Board Member of Ca-
bleLabs®, The Cable Center, Museum of Contemporary Art — Denver, the Den-
ver Biennial of the Americas, the Alliance for Choice in Education, and Teach 
for America. Board Member since: April 2015.

Bernardo Gómez Martínez 1, 2

Executive Vice President, Member of the Executive Office of the Chairman, 
and Member of the Executive Committee of Grupo Televisa. Former Deputy 
Director of the Chairman of Grupo Televisa and former President of the Mex-
ican Chamber of Television and Radio Broadcasters. Board Member since: 
April 1999.

Roberto Hernández Ramírez 2, 3

Chairman of the Board of Banco Nacional de Mexico. Honorary Member of the 
Board of Grupo Financiero Banamex Accival. Board Member since: April 1992.

Enrique Krauze Kleinbort 1

Director and Partner of Editorial Clio Libros y Videos and Editorial Vuelta. 
Member of the Mexican History Academy and the National Academy. Board 
Member since: April 1996.
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Jorge Agustín Lutteroth Echegoyen 1, 2

Vice President and Corporate Controller of Grupo Televisa. Former Senior 
Partner of Coopers & Lybrand and Despacho Roberto Casas Alatriste, S.C. and 
former Controller of Televisa Corporation. Board Member since: April 2000.

Lorenzo Alejandro Mendoza Giménez 3

Chief Executive Officer, Member of the Board and President of the Executive 
Committee of Empresas Polar. Former Member of the Boards of AES La 
Electricidad de Caracas, CANTV-Verizon and BBVA Banco Provincial, and 
Member of the Board of Grupo GEPP, the MIT Sloan Board, the Latin American 
Georgetown University, Dean’s Council of Harvard Kennedy School, Grupo 
of Fifty (G-50), the Latin American Business Council, Board of Trustees of 
Universidad Metropolitana, Board of Trustees of the Advance Business Institute 
(IESA), Latin America Conservation Council (LACC). He is an Ashoka Fellow 
and Member of the World Economic Forum, which in 2005 named him to the 
Young American Global Agenda Council, Global Shapers Community and the 
Latin American Conservation Council. Board Member since: April 2009.

Fernando Senderos Mestre 2, 3

Chairman of the Board and Chief Executive Officer of Grupo Kuo, S.A.B. de 
C.V. Chairman of the Board of Directors of Dine, S.A.B. de C.V., Member of the 
Boards of Kimberly-Clark México, Industrias Peñoles, Alfa, S.A.B. de C.V., and 
Grupo Nacional Provincial. Member of the Mexican Council of Businessmen 
and the Foundation for Mexican Letters, A.C. Board Member since: April 1992.

Enrique F. Senior Hernández 3

Managing Director of Allen & Company LLC. Member of the Board of Direc-
tors of Coca-Cola FEMSA, Cinemark, FEMSA, and Univision Communications. 
Board Member since: April 2001.

Eduardo Tricio Haro 3

Chairman of the Board of Grupo Lala, S.A.B. de C.V. Board member of Mexichem, 
S.A.B. de C.V., Grupo Aeromexico and Grupo Porres, and Vice President of the 
Mexican Council of Businessmen. President of the Lala Foundation. Board 
member of various organizations among which are the Hospital Infantil 
de México “Federico Gómez” (Children’s Hospital), the National Cancer 
Institute, the National Institute of Medical Sciences and Nutrition Salvador 
Zubirán, Mexicanos Primero, and the Latin American Conservation Council 
of the Nature Conservancy. He holds a degree in Zootechnical Agricultural 
Engineering from Instituto Tecnologico y de Estudios Superiores de Monterrey. 
Board Member since: April 2012. 

David M. Zaslav 3

President, Chief Executive Officer and Director of Discovery Communica-
tions, Inc. Member of the Boards of Sirius XM Radio, Inc., Lionsgate Enter-
tainment Corp., the National Cable & Telecommunications Association, The 
Cable Center, Center for Communication, The Paley Center for Media, Skills 
for America’s Future, Mt. Sinai Medical Center, USC Shoah Foundation, and 
Partnership for New York City. Board Member since: April 2015.

Alternate Directors

Herbert Allen III 3

President of Allen & Company LLC. Former Executive Vice President and 
Managing Director of Allen & Company Incorporated, Alternate Director of 
Coca Cola FEMSA and former Member of the Boards of Convera Corporation. 
Board Member since: April 2002.

Félix José Araujo Ramírez 1, 2

Vice President of Digital Television and Broadcasting. Chairman of the Board 
of Directors of Television Independiente de México, S.A. de C.V. and Televimex, 
S.A. de C.V., Former Chief Executive Officer of Telesistema Mexicano, S.A. de 
C.V. Board Member since: April 2002.

Joaquín Balcárcel Santa Cruz 1, 2

Vice President-Legal and General Counsel of Grupo Televisa. Former Vice 
President and General Counsel of Television Division, former Legal Director of 
Grupo Televisa. Board Member since: April 2000.

Leopoldo Gómez González Blanco 1, 2

News Vice President of Grupo Televisa. Former Director of Information to the 
Presidency of Grupo Televisa. Board Member since: April 2003.

Alberto Javier Montiel Castellanos 3

Director of Montiel Font y Asociados, S.C. and Member of the Audit and Corporate 
Practices Committees of Grupo Televisa and Empresas Cablevisión. Member of 
the Board and Audit Committee of Blazky, S.A. de C.V., Advisor to the Association 
of Graduates of the Faculty of Accounting and Administration of the Universidad 
Nacional Autonoma de Mexico. Former Tax Vice President of Grupo Televisa and 
former Tax Director of Wal-Mart de México. Board Member since: April 2002.

Raúl Morales Medrano 3

Partner of Chevez, Ruiz, Zamarripa y Cia., S.C. Member of the Audit and 
Corporate Practices Committee of Empresas Cablevisión. Board Member 
since: April 2002.

Guadalupe Phillips Margain 1,2

Vice President of Finance and Risk of Grupo Televisa. Former Director of Fi-
nance and Risk of Grupo Televisa, Former Chief Financial Officer of Empresas 
Cablevision and Member of the Board of Directors of Evercore Casa de Bolsa. 
Board Member since: April 2012.
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Ricardo Maldonado Yañez

Audit and Corporate Practices Committee
Francisco José Chévez Robelo(P) 3
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