
GRUPO TELEVISA, S.A.B.
Form 6-K
July 13, 2011

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 6-K

REPORT OF FOREIGN ISSUER PURSUANT TO RULES 13a-16 or 15d-16
UNDER THE SECURITIES EXCHANGE ACT OF 1934

For the month of July, 2011

GRUPO TELEVISA, S.A.B.

(Translation of registrant’s name into English)

Av. Vasco de Quiroga No. 2000, Colonia Santa Fe 01210 Mexico, D.F.
(Address of principal executive offices)

(Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F or Form 40-F.)

Form
20-F

x Form 40-F

(Indicate by check mark whether the registrant by furnishing the information contained in this Form is also furnishing
the information to the Commission pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934.)

Yes No x

(If “Yes” is marked indicate below the file number assigned to the registrant in connection with Rule 12g-3-2(b): 82.)

Edgar Filing: GRUPO TELEVISA, S.A.B. - Form 6-K

1



Highlights

Ø  Univision royalties increased 62.5% year-over-year, reaching US$60.2 million during the quarter

Ø  Continued success of Sky’s pay TV offerings with net additions of 274 thousand subscribers during the quarter,
reaching 3.6 million subscribers

Ø  Cable & Telecom net sales grew by 14.9%, and Revenue Generating Units grew by 15.7%, reaching 3.6 million

Ø  Solid operating segment income margin expansion in our Pay TV Networks, Programming Exports, Publishing,
Sky, and Cable & Telecom segments

Ø  We paid a cash dividend of Ps.1,023 million equivalent to Ps.0.35 per CPO

Consolidated Results

Mexico City, D.F., July 11, 2011—Grupo Televisa, S.A.B. (NYSE:TV; BMV: TLEVISA CPO; “Televisa” or “the
Company”), today announced results for second quarter 2011. The results have been prepared in accordance with
Mexican Financial Reporting Standards (Mexican FRS).

The following table sets forth a condensed consolidated statement of income for the quarters ended June 30, 2011 and
2010, in millions of Mexican pesos, as well as the percentage that each line represents of net sales and the percentage
change when comparing 2011 with 2010:

2Q’11 Margin
%

2Q’10 Margin
%

Change
%

Consolidated
net sales 15,125.7 100.0 14,447.7 100.0 4.7 
O p e r a t i n g
s e g m e n t
income 6,262.7 40.5 5,951.6 40.3 5.2 
Consolidated
net income 2,155.2 14.2 2,066.9 14.3 4.3 
Cont ro l l ing
in te res t  ne t
income 1,803.6 11.9 1,804.3 12.5 0.0 

Consolidated net sales increased 4.7% to Ps.15,125.7 million in second quarter 2011 compared with Ps.14,447.7
million in second quarter 2010. This increase was attributable to growth across most of our business segments, but in
particular in our Programming Exports, Sky and Cable and Telecom segments. Operating segment income increased
5.2%, reaching Ps.6,262.7 million with a margin of 40.5%.

Controlling interest net income remained practically flat, reaching Ps.1,803.6 million in second quarter 2011
compared with Ps.1,804.3 million in second quarter 2010. Controlling interest net income was negatively impacted by
i) a Ps.290.9 million increase in depreciation and amortization which resulted from the ongoing growth in our
subscriber base; ii) a Ps.181.6 million increase in equity in losses of affiliates, net; and iii) a Ps.89 million increase in
non-controlling interest net income. These unfavorable variances were offset by i) a Ps.267.3 million increase in
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operating income before depreciation and amortization; ii) a Ps.185.6 million decrease in integral cost of financing;
iii) a Ps.57.2 million decrease in income taxes; and iv) a Ps.50.7 million decrease in other expense, net.

Second Quarter Results by Business Segment

The following table presents second-quarter results ended June 30, 2011 and 2010, for each of our business segments.
Results for the second quarter 2011 and 2010 are presented in millions of Mexican pesos.

Net Sales 2Q’11 % 2Q’10  %Change
%

T e l e v i s i o n
Broadcasting 5,478.7 35.5 5,821.0 39.4 (5.9)
P a y  T e l e v i s i o n
Networks 826.9 5.3 777.1 5.3 6.4
P r o g r a m m i n g
Exports 890.0 5.8 633.4 4.3 40.5
Publishing 795.8 5.1 812.0 5.5 (2.0)
Sky 3,122.4 20.2 2,832.6 19.2 10.2
Cable and Telecom 3,332.7 21.6 2,900.1 19.6 14.9
Other Businesses 1,005.3 6.5 983.7 6.7 2.2
Segment Net Sales 15,451.8100.014,759.9100.0 4.7
I n t e r s e g m e n t
Operations1 (326.1) (312.2) (4.5)
Consolidated Net
Sales 15,125.7 14,447.7 4.7

Operating
Segment Income2

2Q’11Margin
%

2Q’10Margin
%
Change

%
T e l e v i s i o n
Broadcasting 2,618.7 47.8 2,866.7 49.2 (8.7)
Pay Televis ion
Networks 413.8 50.0 365.4 47.0 13.2
P r o g r a mm i n g
Exports 466.0 52.4 293.6 46.4 58.7
Publishing 151.8 19.1 132.8 16.4 14.3
Sky 1,496.4 47.9 1,285.4 45.4 16.4
C a b l e  a n d
Telecom 1,104.5 33.1 959.6 33.1 15.1
Other Businesses 11.5 1.1 48.1 4.9 (76.1)
O p e r a t i n g
Segment Income 6,262.7 40.5 5,951.6 40.3 5.2
C o r p o r a t e
Expenses (241.1) (1.6) (197.3) (1.3) (22.2)
Depreciation and
Amortization

(1,813.2) (12.0)
(1,522.3) (10.5) 19.1

C o n s o l i d a t e d
Operating Income 4,208.4 27.8 4,232.0 29.3 (0.6)

1 For segment reporting purposes, intersegment operations
are included in each of the segment operations.
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2 Operating segment income is defined as segment
operating income before depreciation and amortization,
and corporate expenses.

Television
Broadcasting

Second-quarter sales decreased 5.9% to Ps.5,478.7 million compared with Ps.5,821 million in
second quarter 2010. This decrease is explained by the difficult comparison due to the absence of
Grupo Carso as a client during the second quarter, and the contribution to revenues from the 2010
Soccer World Cup. Excluding the contribution of Grupo Carso to 2010 revenues, sales dropped by
only 1%. Local advertising revenue helped support solid organic growth.

Televisa’s content continues to deliver strong results. The final episode of the novela Triunfo del
Amor was the highest rated show in the quarter with an audience share of 39.7%. In addition, nine
of the top-ten rated shows on over-the-air television in Mexico were transmitted by Televisa.
Upfront deposits represented 82.8% of revenues during the quarter and the balance were sales in
the spot market. This figure compares with 82.1% in second quarter 2010.

Second-quarter operating segment income decreased 8.7% to Ps.2,618.7 million compared with
Ps.2,866.7 million in second quarter 2010; the margin was 47.8%. The decrease in margin of 140
basis points is a consequence of the lower revenue base, as explained above, compensated by a
strict control on programming expenses and the absence of special programming.

Pay Television
Networks

Second-quarter sales increased 6.4% to Ps.826.9 million compared with Ps.777.1 million in
second quarter 2010. The increase was driven by the addition of 3.8 million pay-TV subscribers in
the last twelve months, mostly in Mexico, as well as strong advertising sales growth, which
represented 24.9% of segment revenue during the quarter. These results no longer include the
consolidation of TuTV, which was sold to Univision as part of the recently closed deal. Excluding
the contribution to revenues of TuTV in 2010 results, growth in our Pay Television Networks
segment was 15% during the quarter. Additionally, the segment was impacted by a negative
translation effect on foreign-currency-denominated sales amounting to Ps.35 million.

Second-quarter operating segment income increased 13.2% to Ps.413.8 million compared with
Ps.365.4 million in second quarter 2010, and the margin increased to 50%. This result reflects
higher sales as well as the absence of costs and expenses related to i) ForoTV, which is now part
of Television Broadcasting; ii) the transmission of the World Cup by TDN in 2010; and iii) TuTV,
which is no longer consolidated.

Programming
Exports

Second-quarter sales increased 40.5% to Ps.890 million compared with Ps.633.4 million in second
quarter 2010. The growth was attributable to an increase in royalties from Univision, from US$37
million in second quarter 2010 to US$60.2 million in second quarter 2011. This reflects the
ongoing ratings success of Univision, and the favorable impact of the revised royalty structure.
Sales to the rest of the World grew by 20.1% to Ps.31.6 million. This growth was partially offset
by a negative translation effect on foreign-currency-denominated sales amounting to Ps.43.5
million. Excluding this effect, Programming Exports grew by 47.4%.

Second-quarter operating segment income increased 58.7% to Ps.466 million compared with
Ps.293.6 million in second quarter 2010, and the margin increased to 52.4%. These results reflect
higher sales that were partially offset by additional amortizations of coproduced and exportable
programming.

Publishing Second-quarter sales decreased 2% to Ps.795.8 million compared with Ps.812 million in second
quarter 2010. Advertising and circulation revenues were marginally lower in Mexico, but stronger
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abroad. Excluding the translation effect on foreign-currency-denominated sales, approximately
Ps.30.9 million, revenues grew by 1.8%.

Second-quarter operating segment income increased 14.3% to Ps.151.8 million compared with
Ps.132.8 million in second quarter 2010, and the margin increased to 19.1%. This increase reflects
l ow e r  c o s t s  a n d  e x p e n s e s  m a i n l y  d u e  t o  a  p o s i t i v e  t r a n s l a t i o n  e f f e c t  o n
foreign-currency-denominated costs, as well as a reduction in editorial expenses.

Sky Second-quarter sales grew by 10.2% to Ps.3,122.4 million compared with Ps.2,832.6 million in
second quarter 2010. The increase was driven by solid growth in the subscriber base in Mexico, as
explained by the continued success of Sky’s low-cost offerings. The number of gross active
subscribers increased by 273,967 during the quarter to 3,586,073 (including 153,983 commercial
subscribers) as of June 30, 2011, compared with 2,448,776 (including 147,297 commercial
subscribers) as of June 30, 2010. Sky ended the quarter with 153,517 subscribers in Central
America and the Dominican Republic. Segment results were partially offset by lower advertising
and pay-per-view revenue due to the absence of the 2010 Soccer World Cup.

Second-quarter operating segment income increased 16.4% to Ps.1,496.4 million compared with
Ps.1,285.4 million in second quarter 2010, and the margin increased to 47.9%. This increase
reflects higher sales, strong operating leverage, and a strict control of expenses in spite of the
accelerated subscriber growth. It also reflects the absence of Ps.48 million in amortized costs
related to the exclusive transmission of certain 2010 World Cup matches.

Cable and Telecom Second-quarter sales increased 14.9% to Ps.3,332.7 million compared with Ps.2,900.1 million in
second quarter 2010. This increase was attributable mainly to the addition of 483,675 revenue
generating units (RGUs) in Cablevisión, Cablemás, and TVI during the last twelve months as a
result of the success of our competitive triple-play bundles.

The increase is also explained by an improved sales mix in Bestel. Year-over-year, Cablevisión,
Cablemás, TVI and Bestel net sales increased 11.7%, 13.8%, 15.2%, and 19.7% respectively.

The following table sets forth the breakdown of subscribers for each of our three cable and
telecom subsidiaries as of June 30, 2011.

2Q‘11 Cablevisión Cablemás TVI
Video 695,352 1,026,826 366,134
Broadband 328,725 396,819 172,918
Telephony 219,426 232,221 125,894
RGUs 1,243,503 1,655,866 664,946

Second-quarter operating segment income increased 15.1% to Ps.1,104.5 million compared with
Ps.959.6 million in second quarter 2010, and the margin was 33.1%. These results reflect
continued growth in the cable platforms as well as a positive translation effect on
foreign-currency-denominated costs.

The following table sets forth the breakdown of revenues and operating segment income,
excluding consolidation adjustments, for our four cable and telecom subsidiaries for the quarter.

Millions of Mexican pesos Cablevisión Cablemás TVI Bestel
Revenue(1) 1,079.5 1,136.4 517.6 669.7

404.6 428.1 228.8 85.9
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Operating Segment
Income(1)
Margin 37.5% 37.7% 44.2% 12.8%
(1) These results do not include consolidation adjustments of Ps.70.5 million in revenues nor
Ps.42.9 million in Operating Segment Income, which are considered in the consolidated results of
Cable and Telecom.

Other Businesses Second-quarter sales increased 2.2% to Ps.1,005.3 million compared with Ps.983.7 million in
second quarter 2010. The soccer business benefited from the consolidation of the soccer teams
Necaxa and San Luis. The results of feature-film distribution were driven by the distribution of
more blockbuster movies during the quarter.

Second-quarter operating segment income decreased 76.1% to Ps.11.5 million compared with
Ps.48.1 million in second quarter 2010, mainly reflecting an increase in costs and expenses related
to the consolidation of the soccer teams Necaxa and San Luis.

Corporate Expenses

Share-based compensation expense in second quarter 2011 amounted to Ps.161.9 million, and was accounted for as
corporate expense. Share-based compensation expense is measured at fair value at the time the equity benefits are
granted to officers and employees, and is recognized over the vesting period.

Non-operating Results

Other Expense, Net

Other expense, net, decreased by Ps.50.7 million, or 25.2%, to Ps.150.7 million for second quarter 2011, compared
with Ps.201.4 million for second quarter 2010, and included primarily financial advisory and professional services,
donations and loss on disposition of property and equipment.

Integral Cost of Financing

The following table sets forth integral cost of financing stated in millions of Mexican pesos for the quarters ended
June 30, 2011 and 2010.

2Q’11 2Q’10 Increase
(decrease)

Interest expense 1,071.6 879.1 192.5
Interest income (158.9) (192.9) 34.0
Foreign exchange
loss, net

48.4 460.5 (412.1)

Integral  cost  of
financing

961.1 1,146.7 (185.6)

The net expense attributable to integral cost of financing decreased by Ps.185.6 million, or 16.2%, to Ps.961.1 million
in second quarter 2011 from Ps.1,146.7 million in second quarter 2010. This decrease reflected primarily a Ps.412.1
million decrease in foreign exchange loss resulting primarily from the effect of a 1.5% appreciation of the Mexican
peso against the US dollar in second quarter 2011 on our net US dollar asset position compared with a 4.1%
depreciation in second quarter 2010 on our net US dollar liability position. This favorable variance was partially offset
by i) a Ps.192.5 million increase in interest expense, due primarily to a higher principal amount of long-term debt in
second quarter 2011; and ii) a Ps.34 million decrease in interest income explained primarily by a lower average
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amount of cash equivalents in second quarter 2011.

Equity in Losses of Affiliates, Net

Equity in losses of affiliates, net, reached Ps.133.4 million in second quarter 2011 compared with an equity in
earnings of affiliates of Ps.48.2 million in second quarter 2010. This variance reflected mainly an increase in equity in
loss of La Sexta, our 40.8% interest in a free-to-air television channel in Spain, as well as the absence of equity in
income of Volaris, a low-cost carrier airline in which we formerly held a 25% interest, which investment we disposed
of in July 2010.

Income Taxes

Income taxes decreased by Ps.57.2 million, or 6.6%, to Ps.808 million in second quarter 2011 from Ps.865.2 million
in second quarter 2010. This decrease reflected both a lower income tax base and a lower effective income tax rate.

Non-controlling Interest Net Income

Non-controlling interest net income increased by Ps.89 million, or 33.9%, to Ps.351.6 million in second quarter 2011,
from Ps.262.6 million in second quarter 2010. This increase reflected primarily a higher portion of consolidated net
income attributable to interests held by non-controlling equity owners and stockholders in our Sky and Cable and
Telecom segments.

Other Relevant Information

Acquisition of Cablemás Non-controlling Interest

On April 1, 2011, we announced an agreement reached with the non-controlling stockholders of Cablemás to obtain
the 41.7% equity interest in Cablemás that we did not own. The acquisition of that equity stake concluded with the
merger of Cablemás into the Company, as surviving entity, in exchange for 24.8 million CPOs which were issued in
connection with this transaction. The execution of the merger agreement between Cablemás and the Company was
approved by our stockholders on April 29, 2011, and regulatory approval for the merger was obtained on June 17,
2011. As a result of this transaction, which total value amounted to approximately Ps.4,700 million, we own 100% of
the Cablemás business.

Capital Expenditures and Investments

During second quarter 2011, we invested approximately US$203.5 million in property, plant and equipment as capital
expenditures, including approximately US$117.3 million for our Cable and Telecom segment, US$52.9 million for
our Sky segment, and US$33.3 million for our Television Broadcasting segment and other businesses.

Our investment in property, plant and equipment in our Cable and Telecom segment during second quarter 2011
included approximately US$52.6 million for Cablevisión, US$32.7 million for Cablemás, US$12.4 million for TVI,
and US$19.6 million for Bestel.

During second quarter 2011, we made cash payments in the amount of US$1,002.5 million (Ps.11,786 million) in
connection with our investment in GSF Telecom Holdings, S.A.P.I. de C.V. (“GSF”), the controlling company of Grupo
Iusacell, S.A. de C.V. (“Iusacell”), in the form of i) US$37.5 million (Ps.442 million) in equity representing 1.093875%
of the outstanding shares of GSF; and ii) US$1,565 million (Ps.18,370.9 million) of debentures issued by GSF that are
mandatorily convertible into shares of stock of GSF, of which US$600 million (Ps.7,026.9 million) remains unpaid as
of June 30, 2011, and will be paid in cash before year-end. Upon conversion of the debentures of GSF, which is
subject to regulatory approval and other customary closing conditions, our equity participation in GSF and Iusacell
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will be 50%.

Debt and Capital Lease Obligations

The following table sets forth our total consolidated debt and capital lease obligations as of June 30, 2011 and
December 31, 2010. Amounts are stated in millions of Mexican pesos.

Jun 30,
2011

Dec 31,
2010

Increase
(decrease)

Short term debt and current
portion of long-term debt

2,012.7 1,469.1 543.6

Long-term debt (excluding
current portion)

51,003.046,495.7 4,507.3

        Total debt 53,015.747,964.8 5,050.9
Current portion of capital
lease obligations

341.0 280.1 60.9

Long-term capital lease
obligations (excluding current
portion)

283.4 349.7 (66.3)

        Tota l  capi ta l  l ease
obligations

624.4 629.8 (5.4)

As of June 30, 2011, our consolidated net debt position (total debt less cash and cash equivalents, temporary
investments, and noncurrent held-to-maturity and available-for-sale investments) was Ps.25,910 million. The
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