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Televisa’s strategic focus ensures its continued industry 
leadership and future growth. The Company is constantly 
anticipating new market trends, adapting its business 
strategy, innovating and diversifying its content offering, 
formats, and services to meet the needs of customers. 

Company Profile

Televisa is a leading media company in the Spanish-speaking world, the largest cable operator in Mexico, and the leading direct-to-home satellite pay television system 
in Mexico.

Televisa distributes the content it produces through several broadcast channels in Mexico, 26 pay-tv brands in Mexico and abroad, and television networks, cable oper-
ators and over-the-top or “OTT” services in over 50 countries. 

In the United States, Televisa's audiovisual content is distributed through Univision Communications Inc. ("Univision") the leading media company serving the Hispanic 
market. Univision broadcasts Televisa's audiovisual content through multiple platforms, in exchange for a royalty payment.

In addition, Televisa has equity and warrants which upon their exercise and subject to any necessary approval from the Federal Communications Commission of the Unit-
ed States would represent approximately 36% on a fully-diluted, as-converted basis of the equity capital in Univision Holdings Inc., the controlling company of Univision.

Televisa's cable business offers integrated services, including video, high-speed data and voice services to residential and commercial customers as well as managed 
services to domestic and international carriers through five cable Multiple System Operators in Mexico. 

Televisa owns a majority interest in Sky, the leading direct-to-home satellite pay television system in Mexico, operating also in the Dominican Republic and Central America.

Televisa also has interests in magazine publishing and distribution, radio production and broadcasting, professional sports and live entertainment, feature-film production 
and distribution, and gaming.
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Televisa at a glance

Content
In 2015, Televisa produced more than 89,000 hours of content for 
free-to-air and pay-TV.
Contribution to Sales: 38.1%
Contribution to OSI*: 40.8%

Advertising
Televisa operates four broadcast channels—2, 4, 5, and 9— in Mexico 
City and complements its geographic coverage through affiliated 
stations throughout the country. Televisa also sells advertising on its 
pay-TV networks and online properties. 
Contribution to Sales: 25.5%

Network Subscription Revenue
Televisa produces and distributes 26 pay-TV brands and approxi-
mately 50 feeds. In the United States, the Company distributes its 
pay-TV channels through Univision. In 2015, Televisa produced ap-
proximately 25,000 hours of content for pay-TV networks.
44+ million pay-TV subscribers
Contribution to Sales: 4.0%

Licensing & Syndication
Televisa exports its programs and formats to television networks 
around the world. In the United States, Televisa distributes its content 
through Univision under a Programming License Agreement (“PLA”). 
This year, the PLA—which was amended in 2015 and, upon a potential 
IPO by Univision, would extend to at least 2030—resulted in royalties 
to Televisa of U.S.$311.1 million. The royalty rate is set to increase from 
the current 11.84 percent on much of Univision’s audiovisual revenues 
to 16.13 percent in January 2018. 
Approximate reach: 70+ countries worldwide 
Contribution to Sales: 8.6%

Sky
Televisa owns a 58.7 percent interest in Sky, a leading direct-to-
home satellite television system. Sky operates in Mexico, Central 
America, and the Dominican Republic. In 2015, Sky added more 
than 640,000 subscribers.
Subscriber base: 7.3 million
Contribution to Sales: 21.3%
Contribution to OSI*: 25.1%

Cable
Through seven operations in Mexico, Televisa is an important player 
in the country’s Cable industry. Televisa operates through two busi-
ness divisions: 
• The Multiple System Operators (“MSOs”) division which offers video, 

high-speed data, and voice services to residential and commercial 
customers, including small- and medium-sized businesses and hotels.

• The Enterprise division which provides telecommunications ser-
vices, including voice, data, and managed services, to domestic 
and international carriers and to enterprise, corporate, and govern-
ment customers in Mexico and the United States.

The MSOs footprint provides Televisa with the ability to leverage an 
extended network across our coverage areas, including cities such 
as Mexico City, Monterrey, Tijuana, Zapopan, Querétaro, Cancún, 
Mérida, Mexicali, and San Luis Potosí, among others. Televisa’s net-
work consists of more than 77,000 kilometers of coaxial cable and 
more than 31,000 kilometers of fiber optic.
Contribution to Sales: 31.6%
Contribution to OSI*: 32.0% 

Other Businesses
Publishing: The leading Spanish-language magazine publisher; 
published 151 titles in 2015. 
Gaming: Casino sites and online lottery business.
Soccer: A first division soccer team of the Mexican league and owner 
of Mexico’s Azteca stadium.
Radio: Network of owned radio stations, complemented by affiliated 
radio stations owned by third parties.
Feature-Film Distribution: Distributes movies in Mexico and Latin 
America. 
Publishing Distribution: Distributes publications in Mexico and  
Latin America. 
Contribution to Sales: 9.0%
Contribution to OSI*: 2.1%

Unconsolidated businesses
Univision: Televisa holds a 10 percent direct economic interest in 
Univision, the leading Spanish-language media company in the 
United States and the number five network regardless of language. 
Upon the exercise of the warrants held by Televisa, and subject to 
obtaining any necessary approval of the Federal Communications 
Commission, Televisa will hold approximately 36% of the equity 
capital of Univision on a fully-diluted, as-converted basis. 
Ocesa Entretenimiento: 40 percent equity interest in a live-
entertainment company in Mexico, Central America and Colombia. 
Organized nearly 2,727 events in Mexico, Central America and 
Colombia in 2015. Most successful 2015 show: The Lion King, The 
Broadway Musical.

RGUs1

Video 4,061,655
Broadband 3,066,699
Voice 1,891,026
Total RGUs 9,019,380
1 Includes Cablevisión, Cablemás, Cablecom, Telecable, and TVI

* Operating segment income (OSI) is defined as operating income before corporate ex-
penses, depreciation, and amortization, and other expense, net. For a reconciliation of total 
operating segment income with consolidated operating income, see Note 25 to our year-end 
consolidated financial statements.
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Dear Shareholders:

7.3 million 
Sky subscribers by year end 2015.

We are a dynamic company with a strong foundation for contin-
ued growth 

Today, Televisa is a unique company in the media, cable and satellite pay 
television industries. We are:

• A leading producer of Spanish‐language content in Mexico and one of 
the largest in the world. 

• A leading producer and distributor of networks for pay TV platforms in 
Mexico and one of the largest in Latin America.

• One of the main producers of Spanish-language content for U.S. His-
panic viewers, and a significant investor in Univision, the leading media 
company serving this market segment.

• One of the leading cable operators in Mexico and one of the fastest 
growing providers of voice and data services. 

• One of the leading satellite pay TV system in the region.

Our 2015 results reflect what Televisa is accomplishing. Net sales in-
creased 10 percent to 88 billion pesos, driven by gains in our Cable and 
Sky segments, both of which grew double-digit percentages during the 
year. On a consolidated basis, operating segment income increased 11 
percent reaching close to 36 billion pesos, equivalent to a margin close 
to 40 percent.

We are reinforcing our content offering to reflect the changes in 
viewing habits, and we will continue to lead in the new media 
landscape

We pay close attention to the media and distribution sectors outside of 
Mexico. We watch how they evolve and how participants react. In terri-

tories like the U.S. and Europe, companies have focused their efforts on 
coping with the shift of consumer viewing habits. While these changes 
are occurring at a slower pace in Mexico, we are investing both in our 
content and in our distribution platforms to ensure that we continue to 
exceed the expectations of our viewers. 

Among other initiatives, we are investing in strengthening our program-
ming in our broadcast channels. Today, dramas account for only one third 
of the audiences we reach, with the balance being comedy shows, game 
shows, musicals, reality shows, sports, and news, among other genres. 
There is no question that our viewers have a growing number of choices, 
and competition is more intense every day. Therefore, we are working 
hard at improving the appeal of our current content offering and further 
developing our expertise in the production of content in other genres. 

We continue to navigate challenges successfully—and they have 
only made us stronger

We have successfully addressed significant challenges in recent years, 
including changes to the regulatory landscape, a more intense compet-
itive environment, and macroeconomic headwinds. These challenges 
have strengthened our business and shaped the company we are today. 
The restructuring of our advertising sales business, which we initiated 
in 2015, is no different. It is designed to improve the growth prospects 
for Televisa’s content division and create further value for our sharehold-
ers over the long-term. 

Through the restructuring, we repriced our advertising inventory, re-
aligned rate cards and made adjustments to the business’ leadership 
team and its mandate. The initial results indicate that Televisa’s broad-
cast channels continue to be the most efficient and cost-effective ad-
vertising platform in Mexico.

This initiative is a priority. We expect it to be a multi-year process, and 
are grateful to our advertising customers for their continued partnership. 
 
Sky, our direct-to-home operation, continues to exceed our ex-
pectations

Sky is a fantastic asset positioned for continued success. It has posted 
a compounded average growth in subscribers of 19 percent per year 
since 2010. Sky has exceeded our expectations every year since we 
launched our pre-paid pay TV offer, achieving solid growth in spite of 
a strong competitive environment.

Today, Sky has more subscribers than any other pay TV platform in 
Mexico, reaching 7.3 million subscribers by year end 2015. The pros-
pects for Sky are bright. The bulk of its customer base is made up of 
an expanding middle class, which should continue to attain more afflu-
ence in the coming years. As a result of the investments Sky has made 

Over the last few years, we have transformed Televisa into a diversified and integrated me-
dia, cable and satellite pay television services company, and this transformation has been 
and will continue to be the key to building a solid track record of growth and profitability. 
Throughout this process, our focus has been on creating further shareholder value.

renegalindo
Sticky Note
¿si le quitaste el desvanecido de negro?
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in satellite capacity and enhancement of its channel offering, it is well 
positioned to meet the needs of customers transitioning to premium 
package offering. 

Televisa’s Cable business is one of the most attractive cable sto-
ries worldwide

Over the last ten years we have invested heavily in improving Mexico’s 
cable infrastructure, and we plan to continue doing so. As a result, today 
we have a network extending over 135 thousand km, 95 percent of which 
is bidirectional and 57 percent of which has a bandwidth of 1 GHz. 

The tremendous success of our Cable business in Mexico has been ten 
years in the making—and our hard work has certainly paid off. In the last 
quarter alone, our voice services expanded at an organic rate of growth 
of 47 percent year-over-year. We now have a 9.2 percent share of voice 
subscribers in the country compared to just 3.7 percent in 2012. Our data 
services, where we have a 20.5 percent share, have expanded at an aver-

age rate of 25 percent organically over the last ten consecutive quarters. 
In 2015, we added organically 581 thousand new data customers. In video, 
our customer base continues to grow as well, adding organically 211 thou-
sand customers in 2015, a growth rate of 6 percent.

Mexico has one of the most attractive cable sectors worldwide: house-
hold penetration of video and data services is low, at 56 percent and 48 
percent respectively. Average data speeds are also low—only 4 megabits 
per second—but demand for faster data is rapidly developing in Mexi-
co as consumers become more connected. Televisa is well positioned to 
capitalize on these opportunities over the long-term. 

We have a unique relationship with Univision, the leading media 
company for U.S. Hispanic viewers.

We are proud of our partnership with Univision. We hold equity and war-
rants which, upon exercise and subject to regulatory approval, would 
represent approximately 36 percent economic interest in Univision on 

a fully-diluted basis. Univision is a company with a differentiated story, a 
solid footing for continued growth, and a U.S. viewer base with a highly 
attractive demographic profile.

In addition to our equity and warrants in Univision, we receive a share 
of most of its audiovisual revenue in exchange for Univision’s exclusive 
access in the U.S. to substantially all of the audiovisual content that we 
produce. For us, this is a valuable stream of dollar-denominated, U.S.-do-
miciled revenue under an agreement that generally can terminate only in 
circumstances controlled by Televisa. During 2015, we received U.S.$311 
million in royalties from Univision, double the amount we received five 
years ago. This revenue stream will continue to benefit Televisa, and we 
look forward to 2018 when the royalty rate will increase by approximately 
38 percent of the current rate.

We are investing for the future to enhance shareholder value

During 2015 we invested U.S.$1.6 billion in capital expenditures, including 
approximately U.S.$1.1 billion in our Cable segment, U.S.$362 million dol-
lars in our Sky segment, and U.S.$166 million in our Content segment and 
Other Businesses. 

Our significant investments in our Cable segment are primarily focused 
on upgrading our cable plant and accommodating the explosive growth 
in customers. As Mexico is in a similar phase to that of U.S. in the early 
2000s with regards to the cable industry, we are prioritizing investments 
in our cable infrastructure in the near-term in order to lay the groundwork 
for continued growth in the coming years. 

ESG, an integral part of our business model

On the ESG front, I am happy to report that at Televisa sustainability is an 
integral part of our business model. As part of our commitment, we con-
tinue to manage corporate governance, social and environmental risks that 
could have an economic impact in order to protect the value of our brand 
and the company’s and shareholders’ interests, strengthen our perfor-
mance and timely respond to the issues relevant to all of our stakeholders.

During 2015, once again we were selected to be part of the Sustainability 
Index of the Mexican Stock Exchange for 2016. Among other relevant ac-

tions, we have committed to join the United Nations Global Compact, the 
world's largest corporate sustainability initiative, and to make its Ten Princi-
ples part of our strategy and daily actions.

Thank you

This past year, we welcomed three highly regarded cable, media and en-
tertainment industry executives to our Board of Directors: Jon Feltheimer, 
CEO of Lionsgate; Michael Fries, President and CEO of Liberty Global; 
and David Zaslav, President and CEO of Discovery Communications.

Our Board is composed of executives that are leaders in their fields and 
have an incredible amount of experience. During 2015, our Board en-
gaged in productive and healthy exchanges, greatly benefitting Televisa 
through our Board members’ insights. We are very thankful to all of them.

It is a privilege to be part of Televisa, and I would like to thank our team 
members for their hard work. At Televisa we have incredible passion 
for what we do, a willingness to embrace change with enthusiasm, the 
mission to deliver superior content, video, voice, and data services, and 
a strong commitment to do so in a manner that enhances shareholder 
value over the long-term.

I thank you all for being part of the Televisa story.

Emilio Azcárraga Jean
Chairman of the Board, President and CEO of Grupo Televisa
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2015 2014 Var. % 

Consolidated net sales Ps. 88,052 Ps. 80,118 9.9%

Operating segment income1 35,695 32,280 10.6%

Segment margin 39.6% 39.6%

Operating income 18,745 13,956 34.3%

Margin 21.3% 17.4%

Net income attributable to stockholders of the Company 10,899 5,387 102.3%

Earnings per CPO 3.77 1.87

Shares outstanding at year-end (in millions) 338,468 338,056

Cash and cash equivalents at year-end Ps. 49,397 Ps. 29,729 66.2%

Temporary investments at year-end 5,331 4,789 11.3%

Long-term investments at year-end 6,007 5,973 0.6%

Total debt at year-end 110,411 80,998 36.3%

Net debt position at year-end 49,676 40,507 22.6%

1 Operating segment income (OSI) is defined as operating income before corporate expenses, depreciation and amortization. For a reconciliation of operating segment income with 
operating income, see Note 25 to our year-end consolidated financial statements.

In millions of Mexican pesos, except per CPO amounts and shares outstanding.

Financial highlights

Segment net sales
billions of pesos (as reported)

Operating segment income
billions of pesos (as reported)



32.9
33.8

34.9 34.3

12 1413 15

Revenues
billions of pesos (as reported)

Produced hours

89
,2

22

94
,6

03

93
,3

23

90
,4

92

1110

Content
By developing new formats and consistently improving 
our programming, we are well positioned to continue 
meeting the demands of a new generation of audienc-
es no matter when or where they are watching.

As one of the world’s leading producers of Spanish-language content, 
Televisa continuously seeks to develop new content that captures the 
imaginations of its audiences. At Televisa, we have been producing con-
tent for more than 50 years, with the telenovela being our most famous 
and successful product. 

To ensure our continued success given today’s expanding customer 
needs, we are producing innovative content formats aimed at tradition-
al and new distribution platforms, including original reality shows, game 
shows, comedy shows, sports programming, and newscasts, among oth-
ers. Through our industry-leading creativity, the constant innovation of our 
content, the success of our programming, and the diversification of our 
revenue streams, we have consistently expanded the value of our Content 
segment and we are well positioned to continue growing this segment as 
audiences evolve and viewing choices proliferate. 

In 2015, we produced over 89,000 hours of content including dramas, movies 
and series, newscasts, cartoons, and magazine shows, among other formats. 

This year also brought important changes to our Content segment. 
We adjusted our advertising sales strategy to enhance the value of 
our content, adapted our business to respond to challenging currency 
headwinds, and developed new content to attract a diverse range of 
audiences across new platforms. During 2015, our Content segment 
contracted 1.5 percent and delivered an operating segment income 
margin of 42.4 percent for the year. 

Going forward, we are confident that we have the correct strategy to 
evolve and grow our Content business. Televisa has a truly unique value 
proposition, and our Content business is one of our Company’s greatest 
assets. Our most successful content is the content that we produce in 
house. We have access to and cultivate the best creative talent, pro-
ducers, directors, and technicians, as well as industry-leading writers. 
Our expertise will allow us to continue producing high-quality content 
that transcends borders and fuels the performance of our three sources 
of content revenue: Advertising, Network Subscription, and Licensing 
and Syndication. 

hours of content including dramas, movies 
and series, newscasts, cartoons, and maga-
zine shows, among other formats.

89,000
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Advertising

With four free-to-air channels in Mexico City —2, 4, 5, and 9— which 
Televisa operates with a combination of owned and affiliated network 
stations throughout Mexico, a strong portfolio of pay-TV networks, and 
new media platforms, Televisa is one of the largest providers of adver-
tising alternatives in the Mexican market.

In 2015, following several years of successfully growing our advertising 
revenues by increasing the advertising volume across our platforms—
particularly in our free to air networks—Televisa implemented a new 
strategy aimed at increasing the prices of our advertising properties. 
Even after the adjustment in our rate cards, we believe that our ad-
vertising inventory remains the most efficient and cost-effective me-
dium to reach sizeable and diverse audiences across Mexico. Televisa 
is focused on achieving a better mix of advertising windows to deliver 
the desired audiences to our customers and ultimately, capture greater 
value for our properties.

Because of the implementation of our new strategy, advertising revenues 
were 9.6 percent lower in 2015. These revenues now represent 67.1 percent 
of our Content revenues and 25.5 percent of our consolidated revenues. 

In 2015, we implemented a new advertising sales strat-
egy focused on maximizing the value of our advertising 
platforms while delivering the desired audiences to our 
customers in the most efficient way.

of consolidated revenues in 2015.

25.5%
Advertising revenues represented
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Televisa Networks
billions of pesos (as reported)
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Network  Subscription 
Revenue

brands through approximately 50 domestic 
and international feeds.

26 pay-TV
We are one of the world’s leading producers of original Spanish-language 
content for pay-TV platforms. We commercialize 26 pay-TV brands through 
approximately 50 domestic and international feeds, which reach over 44 
million subscribers around the world. 

During 2015, Televisa produced over 25,500 hours of content for our 
pay-TV networks, adding more than 3.9 million new subscribers with an 
average of six networks per subscriber. Televisa’s pay-TV networks con-
tinue to be among the most watched networks on pay-TV platforms in 
Mexico, as a result during the year revenues in our Network Subscription 
business grew 26 percent.

As we continue to produce new and improved content, strategically 
expand through new formats and develop better stories, we will fur-
ther our position as a leading global producer for pay-TV networks, 
strengthening this window to showcase and monetize our products.

Through our strong content library and leading pro-
duction capabilities, we have developed a strong, com-
petitive portfolio of pay-TV networks that cater to a 
wide range of consumer tastes and allow advertisers to 
reach their desired audiences.

renegalindo
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Univision royalties
U.S.$ millions
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Licensing &  
Syndication

hours of our original programming 
were exported to 72 countries.

Televisa’s content is well known and highly regarded by audiences 
around the globe. We export and license our shows and formats to a 
wide variety of markets. During 2015, we exported over 80,400 hours of 
our original programming to 72 countries.

Notably, through our Programming License Agreement (“PLA”) with 
Univision, we reach a very important demographic in the Spanish 
speaking world: the fast-growing Hispanic market in the United States. 
Our PLA grants Univision exclusive access to most of our audiovisual 
content in any format for distribution in the United States. In exchange, 
we receive a royalty payment of 11.84 percent from Univision on all its 
audiovisual revenues. This year, we received U.S.$311.1 million in the 
form of royalties from Univision. The PLA also contemplates an increase 
in the royalty rate from the current 11.84 percent to 16.13 percent starting 
in January 2018. We are confident that our agreement with Univision 
will continue to be an important driver of growth and will generate 
significant revenue for Televisa.

80,400
During 2015, and due in part to the depreciation of the Mexican peso, 
our Licensing and Syndication business grew 17.7 percent. 

Through our high-quality content that resonates 
with consumers around the world, Televisa reaches 
audiences on every continent—furthering our position 
as an international leader in content production. 
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Cable

in 2015.

Revenues for our Cable segment grew

36.1%
Today, Televisa’s Cable business includes five cable companies: Cablevisión, 
Cablemás, Cablecom, Telecable, and TVI. Our Cable business offers cable 
and convergent services across 29 states in Mexico, covering the main 
metropolitan areas of the country. We have strategically selected the do-
mestic markets in which we operate, targeting areas where we see signifi-
cant growth potential and achievable synergies with our existing networks. 

Additionally, our Enterprise division offers telecommunications services 
through a network of more than 30,000 kilometers of fiber to domestic 
and international carriers and to enterprise, corporate, and government 
customers in Mexico and the United States. Our network covers several 
important cities and economic regions in Mexico, and connects with the 
United States, enabling us to provide high capacity connectivity between 
the United States and Mexico. 

Our Cable business delivered again strong results this year. We made im-
portant progress in our value building strategy for the business and en-
hanced the assets of our cable portfolio through the acquisition of Telecable, 

a cable company with operations in the states of Guanajuato, Jalisco, Aguas-
calientes, Querétaro, Tamaulipas and Colima. Additionally, we grew our share 
in a range of services, primarily through the rollout of izzi, our new brand and 
disruptive cable services offering.

izzi currently offers a very attractive double-play package that includes 
unlimited telephony to almost every corner of the globe and 10Mbps of 
internet speed. In addition, the double-play package can be upgraded to 
a triple-play package by adding one of three pay-television bundles. At 
the end of 2015, izzi was available in the most important cities throughout 
Mexico, including Mexico City, Monterrey, Zapopan, Tijuana, Cuernavaca, 
Acapulco, Cancún, Mérida, and Coatzacoalcos, among others.

Through our efforts to build out our cable portfolio and the continued 
success of izzi, revenues for our Cable segment grew 36.1 percent in 2015. 
As of December 31, 2015, Televisa provided video services to 4.1 million 
subscribers, broadband services to 3.1 million subscribers, and voice ser-
vices to 1.9 million subscribers throughout Mexico.

We are confident about the continued growth of our Cable segment, and 
we understand the importance of providing reliable and affordable ser-
vices that contribute to the successful economic development of Mexico. 
Therefore, we will continue to invest in upgrading our network, paving the 
way for further growth and better services.

By investing in a state of the art network that delivers 
reliable and affordable pay-TV, broadband and fixed 
telephony services, we continue to contribute to the 
ongoing development of Mexico while positioning our 
Company for near- and long-term success. 

renegalindo
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Sky

new Sky subscribers in 2015.

Sky is our direct-to-home (DTH) satellite television operation. It reaches ev-
ery market in Mexico, plus the Dominican Republic and Central America. 
Sky offers pay-TV packages for every budget and taste, including exclusive 
content that ranges from sports to concerts and special events.

2015 was another strong year for Sky, which added close to 646,000 
new subscribers and increased revenues by 10 percent thanks largely 
to its low-cost, prepaid package VeTV, which was originally launched 
in 2009. The launch of VeTV provided many Mexican families with their 
first opportunity to experience the benefits of pay-TV. As a result, VeTV 
now accounts for a large proportion of Sky subscribers and a major-
ity of the 2015 net additions. Notably, Sky maintained strong margins 
throughout the year and today is one of the most competitive DTH pay-
TV companies in the continent. 

From a technology standpoint, 2015 was also a very important year for 
Sky, as it launched its first owned-and-operated satellite, the SKYM-1. 

This new satellite will provide DTH broadcast services to Mexico, Central 
America, and the Caribbean, which will allow Sky to expand its capacity 
and bring a comprehensive, high-definition channel offering to the mar-
kets it currently serves.

With a range of pay-TV packages for every budget, Sky has amassed a 
large subscriber base that, as the economy progresses and consumers 
attain more affluence, will increasingly demand premium pay-TV offer-
ings that Sky can deliver.

646,000

By reaching every corner of Mexico, Central America, 
and the Caribbean through state of the art technology 
and with a wide range of pay-TV packages for all tastes 
and budgets, Sky is building a loyal subscriber base. 
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Televisa’s Other Businesses segment includes publishing, gaming, radio, 
soccer, feature-film distribution, and publishing distribution businesses. 
Some of these operations serve as important complements to our core 
businesses, while others provide Televisa with opportunities for further 
diversification of its revenue base.

Publishing
Televisa publishes 151 magazine titles in 17 countries. These titles cover 
a wide variety of consumer interests from health, beauty, fashion, and 
pop culture, to technology, travel, sports, and science. Some of our titles 
aim to capitalize on the success of Televisa’s audiovisual content and to 
engage with our audiences at a deeper level. 

As a result of structural challenges in the publishing industry, including 
shifts in reading habits and growing competition from emerging plat-
forms, we have continued to streamline our operations and to seek new 
ways to extract maximum value from our brands. 

In 2015, our customized magazine business grew 89 percent. We now cus-
tomize magazines for companies like Walmart, Liverpool, American Girl 
Mexico, and COMEX, among others. We also saw traffic to our online sites 
increase 92 percent from 2014, driving our digital revenues up 30 percent..

We are expanding the reach of our titles through our digital platforms 
to raise brand awareness, create new business opportunities, and ex-
pand content options. Through our wide range of titles, our Publishing 
business continues to offer advertisers a targeted medium to reach their 
desired audiences.

Gaming
Play City, Televisa’s casino business, includes 17 sites across the coun-
try with a total of approximately 6,000 Electronic Gaming Machines. In 
2015, while we focused substantial efforts on remodeling and strategi-
cally expanding our locations, more than 4.5 million visitors played at 
our casinos and we were able to grow operating segment income dou-

ble-digits for the sixth consecutive year. This business achieved positive 
growth in spite of certain challenges facing the gaming industry, most 
significantly the continuous local regulatory requirements and restric-
tions that affect the operation of casinos. Due to our high quality stan-
dards, strategic locations, and excellent customer service, we were able 
to gain market participation and expand our revenues in this business. 

Multijuegos, Televisa’s lottery business, has redefined its scope and 
is now developing a new platform focused on creating a premium 
multi-channel user experience, addressing the needs of an increasingly 
digital market. We expect the new platform to launch by the end of 2016. 

Radio
As an important participant in Spanish-language radio in Mexico, Televisa 
broadcasts news, music, and talk show programming through a network 
of 99 radio stations. Of these stations, 17 are owned and 82 are affiliates 
owned by third parties.

Our radio stations use various program formats that target specific audiences 
and advertisers, and cross-promote talent, content, and programming of 

our other businesses, including television, sports, and news. We produce 
some of Mexico’s top-rated radio stations, including W Radio (News-talk), 
TDW (Sports), Ke Buena (Mexican music), 40 Principales (Pop music), and 
XEQ Radio (Spanish ballads). Our exclusive broadcast of soccer matches 
and other sporting events has placed Televisa’s radio stations among the 
highest-rated sports-broadcasting radio stations in Mexico. 

2015 marked the fourth consecutive year of double-digit revenue and 
operating segment income growth for our Radio business, outpacing 
the industry growth rate of radio advertising revenues. Notably, reve-
nues from our digital platforms increased 52.1 percent.

Televisa’s entertainment and information radio programs are broadcast 
to more than 70 percent of Mexico’s population. Four of our most 
popular stations—40 Principales, Ke Buena, W Radio, and XEQ Radio—
are streamable over the Internet as well.

Our Radio business is always innovating by expanding its programming 
and services offering for the benefit of both our audiences and adver-
tising customers.

Other Businesses
Televisa’s Other Businesses seg-
ment includes publishing, gaming, 
radio, soccer, feature-film distri-
bution, and publishing distribution 
businesses. 
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Univision

network in the United States  
regardless of language.

In the United States, Televisa has equity and warrants, which upon exercise 
and subject to any necessary approval from the Federal Communications 
Commission in the United States, would represent, as of the date of this re-
port, approximately 36 percent on a fully-diluted, as-converted basis of the 
equity capital in Univision Holdings Inc. (formally known as “Broadcasting 
Media Partners, Inc.”), the controlling company of Univision Communica-
tions Inc., the leading media company serving the Hispanic market in the 
United States.

Univision’s assets include:
• Univision Network, one of the top five networks in the United States re-

gardless of language and the most-watched Spanish-language broad-
cast television network in that country available in approximately 93 
percent of U.S. Hispanic television households; 

• UniMás, a leading Spanish-language broadcast television network avail-
able in approximately 87 percent of U.S. Hispanic television households; 

• Univision Cable Networks, including Galavisión, the most watched U.S. 
Spanish-language cable network; UDN (Univision Deportes Network), 
the most-watched U.S. Spanish-language sports network; Univision 
tlnovelas, a 24-hour cable network dedicated to telenovelas; ForoTV, 
a 24-hour Spanish-language cable network dedicated to international 
news; and an additional suite of cable offerings including De Película, 
De Película Clásico, Bandamax, Ritmoson and Telehit; 

• Univision Television Group, which owns 59 television stations in major 
U.S. Hispanic markets and Puerto Rico; 

• Various digital properties composed of online and mobile websites and 
apps, including Univision.com, the most visited Spanish-language web-
site among U.S. Hispanics; UVideos, a bilingual digital video network; 
Uforia, a music application featuring multimedia music content; and 
Univision Radio, the leading Spanish-language radio group in the U.S. 
which owns and operates 67 radio stations including stations in 16 of 
the top 25 U.S. Hispanic markets and Puerto Rico; and

Top 5
• Univision’s assets also include a participation in El Rey Network, a 24- 

hour English-language general entertainment cable network, and a 
24-hour English-language news and lifestyle TV and digital network. 

Headquartered in New York City, Univision has television network opera-
tions in Miami, as well as television stations, radio stations and sales offices 
in major cities throughout the United States¹.

During 2015, Univision continued its strategy of successfully growing 
revenues and building profitability. 

The United States market is highly attractive and an important cus-
tomer base for Televisa’s strategy to expand its international reach. We 
will continue to work closely with Univision to shape the appeal of our 
content to Hispanic audiences in the United States and to Univision’s 
advertising clients.

¹ Source: Univision’s boiler plate (http://s2.q4cdn.com/417187916/files/doc_news/2016/Univi-
sion-Makes-Investment-in-The-Onion.pdf)

One of the
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At Fundación Televisa (“Fundación”), we are dedicated to promoting the 
idea that every individual can and should be able to reach his or her full 
potential. For 15 years, we have developed and supported educational 
and cultural programs, offering a wide range of tools and opportunities 
that shape the lives of millions of Mexicans.

As part of Grupo Televisa, which is deeply committed to social respon-
sibility, Fundación utilizes the Company’s range of media platforms to 
promote its initiatives and increase participation. Notably, Fundación has 
developed various digital educational platforms that, through innova-
tion and creativity, allow users to substantially improve their capabilities. 
These no-cost, self-teaching tools are broadly available today in Mexico, 
where they have improved the lives of thousands of people. As access to 
digital platforms increases throughout Mexico, one of Fundación’s core 
objectives will be to create new models that demonstrate how mass me-
dia can benefit the largest number of people possible.

Establishing strong, strategic partnerships is a priority for Fundación. 
These partnerships have improved Fundación’s effectiveness and have 
broadened its reach. We continuously seek out and collaborate with ex-
perts in the academic, business, and financial worlds, as well as with 
other organizations to benefit a greater number of people. 

We believe that the best way to enhance quality of life, increase economic 
opportunities, and improve the well-being of families across Mexico is 
through education. Therefore, we offer a range of programs tailored for 
every development stage, including early stimulation programs for 0 to 
3 year-olds, access to high-quality elementary and basic education for 4 
to 15 year-olds, programs to increase middle and high school completion 
rates for 16 to 22 year-olds, and programs that develop employability skills 
for adults above the age of 23. These programs include scholarships, media 
classrooms, reading workshops, knowledge competitions, infrastructure 
for schools, and the promotion of entrepreneurship and universal values.

Fundación also focuses on expanding the reach of Mexican culture. 
We promote our cultural values inside and outside of Mexico, sponsor-
ing and promoting various exhibitions, collaborations, and investigative 
digital and editorial projects which benefit from access to Televisa’s 
photography and audiovisual collection.

Our engagement and interest in improving the lives of individuals ex-
tend well beyond our borders. Through Televisa Foundation, we support 
the Hispanic community in the United States. Our efforts are particular-
ly focused on bettering the lives of Hispanic children and young adults 
through programs focused on education and culture, including:
• A program to communicate the importance of early stimulation for 

healthy cognitive development to Hispanic families. To that end, we 
provide practical information and disseminate our message through 
Univision and various social media platforms, reaching millions of people.

• State of the art learning materials and teacher training programs 
to strengthen bilingual education for young students. Our platform 
“Aprende con el Chavo” reached more than half a million users in the 

United States, and our online courses provided support to more than 
1,500 teachers around the United States.

• A program directed to boosting the development of scientific and tech-
nological abilities in Hispanic children, with an emphasis on young 
women. Last year, more than 7,000 students enrolled in our program 
in six different cities.

Additionally, Televisa Foundation’s cultural program aims to strengthen 
the sense of identity among Hispanic families and promote Mexican 
visual arts in the United States. In 2015, we sponsored an exhibition of 
Gabriel Figueroa’s work at the Museo del Barrio in New York City as well 
as a film cycle at the Museum of Modern Art of New York.

This year, both Fundación and Televisa Foundation achieved great results 
that translate into millions of improved lives in Mexico and in the United 
States. Our success only encourages us to continue our efforts and to cre-
ate new, more ambitious projects. We are committed to continue working 
efficiently, transparently, and most importantly, with empathy and passion.

Fundación Televisa
For 15 years, we have developed and 
supported educational and cultural 
programs, offering a wide range of 
tools and opportunities that shape 
the lives of millions of Mexicans.
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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:

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 

(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.

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 

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.

(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)%

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
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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 

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.

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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Common stock data 
CPOs (Certificados de Participación Ordinarios) of Grupo Televisa, 
S.A.B., comprise 117 shares each (25 Series A Shares, 22 Series B Shares, 
35 Series D Shares and 35 Series L Shares), and are listed and admitted 
for trading on the Mexican Stock Exchange (Bolsa Mexicana de Valores, 
S.A.B. de C.V.),under the ticker symbol TLEVISA CPO. The GDRs (Global 
Depositary Receipts), each representing five CPOs, are listed on the 
New York Stock Exchange and trade under the ticker symbol TV.

Dividend policy
Decisions regarding the payment and amount of dividends are subject 
to approval by holders of a majority of the Series “A” Shares and 
Series “B” Shares voting together, generally, but not necessarily, on 
the recommendation of the Board of Directors, as well as a majority 
of the Series “A” Shares voting separately. On March 25, 2004, the 
Company’s board of directors approved a dividend payment policy 
pursuant to which the Company pays an annual ordinary dividend of 
Ps.0.35 per CPO.

SEC filings and Forward Looking Statement.
Televisa files and submits annual reports to the US Securities and 
Exchange Commission. This annual report contains both historical 
information and forward-looking statements. These forward-looking 
statements, as well as other forward-looking statements made by the 
company, or its representatives from time to time, whether orally or 
in writing, involve risks and uncertainties relating to the company’s 
businesses, operations, and financial condition. A summary of these 
risks is included in the company’s filings with the US Securities and 
Exchange Commission, and this summary as well as the other filings 
with and submissions to the US Securities and Exchange Commission 
are and will be available through the office of investor relations upon 
written request.

Investor relations
We ask that investors and analysts direct all inquiries to:
Grupo Televisa, S.A.B.
Av. Vasco de Quiroga 2000
C.P. 01210 México, D.F.
(5255) 5261-2445
ir@televisa.com.mx
www.televisa.com
www.televisair.com

Corporate headquarters
Grupo Televisa, S.A.B.
Av. Vasco de Quiroga 2000
C.P. 01210 México, D.F.
(5255) 5261-2000

Legal counsel
Mijares, Angoitia, Cortés y Fuentes, S.C.
Javier Barros Sierra 540, 4to piso
C.P. 01210, México, D.F. 
(5255) 5201-7400

Fried, Frank, Harris, Shriver & Jacobson LLP
One New York Plaza
New York, New York 10004 U.S.A.
(212) 859-8000

Independent auditors
PricewaterhouseCoopers, S.C.
Mariano Escobedo 573
C.P. 11580 México, D.F.
(5255) 5263-6000

Depositary
The Bank of New York
BNY Mellon Shareowner Services
PO Box 358516
Pittsburgh, PA 15252-8516
(201) 680-6825
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Sticky Note
ya están checadas estas páginas con los financieros finales?
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