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Part |
UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Financial Introduction

The accompanying unaudited condensed consolidataxcial statements have been prepared in accardaitit generally accepted
accounting principles for interim financial statertse The interim financial statements are unauditetdnclude all adjustments, which are of
a normal recurring nature, that management corsitressary to fairly present the financial positiad the results of operations for such
periods. Results of operations of interim periogisreot necessarily indicative of results for a fidhar. These financial statements should be
read in conjunction with the audited consolidatedricial statements in the Company’s Annual Reportorm 10-K for December 31, 2004.




Part |, Item 1

UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS
(Dollars in thousands, except share and per shareath)

March 31, December 31
2005 2004
(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents $ 258,89¢ $ 189,86¢
Accounts receivable, net 327,160 331,824
Program rights 29,844 34,434
Prepaid expenses and other 81,834 82,363
Total current assets 697,737 638,489
Property and equipment, net 554,362 551,138
Intangible assets, net 4,279,70¢ 4,283,04¢
Goodwill 2,199,437 2,199,19¢
Deferred financing costs, n 9,605 10,433
Program rights 33,947 36,879
Investments in equity method investees 63,862 63,885
Investments in cost method investees 371,493 371,040
Other assets 65,131 73,014
Total assets $ 8,275,28: $ 8,227,12¢
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable and accrued liabilities $ 225,22 $ 229,49:
Income taxes 14,028 2,226
Accrued interest 21,017 23,110
Accrued license fees 15,023 13,623
Program rights obligations 16,352 18,323
Current portion of long-term debt and capital leakkgations 4,693 4,740
Total current liabilities 296,333 291,515
Long-term debt 1,179,132 1,190,374
Capital lease obligatior 36,211 37,306
Program rights obligations 28,660 30,881
Deferred tax liabilities 995,783 975,794
Other long-term liabilities 66,676 54,158
Total liabilities 2,602,79¢ 2,580,02¢
Noncontrolling interest of variable interest emtH 253,105 259,394
Stockholders’ equity:
Preferred stock, $.01 par value (10,000,000 steuti®rized; none issued
or outstanding) — —
Common stock, $.01 par value (1,040,000,000 shardwrized;
324,694,083 and 324,349,028 shares issued, ingutiares in treasury,
at March 31, 2005 and December 31, 2004, respégtive 3,247 3,243
Paid-in-capital 4,646,224 4,640,554
Deferred compensation (1,717) (1,847)
Retained earnings 813,799 769,321
Accumulated other comprehensive losses (1,512) (1,374)
5,460,041 5,409,897
Less common stock held in treasury (1,701,980 a@t71180 shares at March 31, 2005 a
December 31, 2004, respectively) (40,658) (22,193)
Total stockholders’ equity 5,419,38: 5,387,704
Total liabilities and stockholders’ equity $ 8,275,28! $ 8,227,12¢

See Notes to Condensed Consolidated FinancialrStats.




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND COM PREHENSIVE INCOME
For the Three Months Ended March 31,
(Dollars in thousands, except share and per shareath)

(Unaudited)
Three Months Ended
March 31,
2005 2004

Net revenues

Television, radio and Internet servic $ 370,80« $ 326,48¢

Music products and publishing 62,215 26,398
Total net revenues 433,01¢ 352,884

Direct operating expenses of television, radio bmernet services 147,27C 132,08C

Direct operating expenses of music products andighibg 37,614 15,436
Total direct operating expenses (excluding deptieciaand amortization) 184,884 147,51€
Selling, general and administrative expenses (eketudepreciation

and amortization 131,78C 115,231
Depreciation and amortization 23,844 24,686
Operating income 92,511 65,451
Other expenses (incom

Interest expense, n 19,348 15,683

Amortization of deferred financing cos 828 879

Stock dividenc (453) (5,094)

Equity (income) loss in unconsolidated subsidiasied othe (11) 1,103

Noncontrolling interest of variable interest emtti (907) —
Income before taxes 73,706 52,880
Provision for income taxes 29,228 21,327
Net income 44,478 31,553
Other comprehensive (loss) incor

Currency translation adjustment (138) (1,201)
Comprehensive income $ 44340 $ 30,352
Basic Earnings Per Share
Net income per shal $ 014 $ 0.1C
Weighted average common shares outstanding 323,403,39! 322,316,21¢
Diluted Earnings Per Share
Net income per shal $ 0.13 $ 0.09
Weighted average common shares outstanding 352,717,34: 353,120,88:

See notes to condensed consolidated financiahséms.




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

For the Three Months Ended March 31,
(Dollars in thousands)

(Unaudited)
2005 2004
Net income $ 44,47¢ $ 31,55
Adjustments to reconcile net income to net casimfoperating activities
Depreciatior 19,969 20,227
Amortization of intangible assets and deferredrfiriag costs 4,703 5,338
Deferred income taxe 10,808 7,887
Stock dividenc (453) (5,094)
Noncontrolling interest of variable interest e (907) —
Equity (income) loss in unconsolidated subsidia 1) 1,112
Loss on sale of fixed asse 201 202
Other nor-cash item: 325 (725)
Changes in operating assets and liabilities, nasséts acquired and liabilities assun
Accounts receivabl 5,860 35,508
Program right: 7,522 8,564
Prepaid expenses and otl 7,186 7,922
Accounts payable and accrued liabilit (4,132) (31,422)
Income taxe: 12,999 12,40C
Income tax benefit from options exercis 2,964 861
Accrued interes (2,093) (3,727)
Accrued license fee 1,400 156
Program rights obligatior (4,192) (3,396)
Other, net 1,067 (1,959
Net cash provided by operating activit 107,704 85,407
Cash flow from investing activitie:
Acquisitions, net of acquired ca — (135,014
Purchase of Los Angeles buildi — (52,530)
Capital expenditure (16,796) (14,837)
Investment in subsidiarie (3,627) 1,748
Cash of variable interest entiti — 12,196
Other, ne (1,353) 85
Net cash used in investing activiti (21,776) (188,352)
Cash flow from financing activitie:
Proceeds from issuance of l-term debt — 170,00C
Repayment of lor-term deb (1,142) (76,405)
Purchases of treasury sha (18,465) —
Proceeds from issuance of common si — 599,42¢€
Repurchase of common stc — (599,42¢)
Exercise of stock optior 2,710 3,976
Payment of offering cos — (57)
Deferred financing cos — (265)
Net cash (used in) provided by financing activi (16,897) 97,249
Net increase (decrease) in ci 69,031 (5,696)
Cash and cash equivalents beginning of 189,868 76,677
Cash and cash equivalents end of pe $ 258,89¢ $ 70,981
Supplemental disclosure of cash flow informati
Interest paic $ 21,07¢ $ 22,291
Income taxes pai $ 2,44% $ 1,786

See notes to condensed consolidated financiahstats.




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statement
March 31, 2005
(Unaudited)

1. Organization of the Company

Univision Communications Inc., together with thésidiaries through which its businesses are cordughe “Company,” “we,” “us”
and “our”), the leading Spanish-language media @mypn the United States, operates in four busisegments: television, radio, music and
Internet. The Company'’s television operations idelthe Univision and TeleFutura networks, the Camfsaowned and operated television
stations, Galavision and the variable interestgiVLII/WSUR, Inc., a Delaware Corporation (“WL)L"Univision Radio, Inc. (“Univision
Radio”) operates the Company’s radio business, lwimicludes its radio network and owned and opereddib stations. The Company’s
music operations include the Univision Records llabenovisa Records label and the variable intezatty, Disa Records, S.A. de C.V.
(“Disa”). Univision Online, Inc. (“Univision Onling operates the Company’s Internet portahjvision.com. See “Notes to Condensed
Consolidated Financial Statements—9. Investmerdsvamiable Interest Entities” for a discussion loé variable interest entities of the
television and music businesses.

2. Reclassifications

Certain reclassifications have been made to the pdar financial statements to conform to theentriyear presentation.

3. Recent Developments

On February 17, 2005, the Company announced thBbiard of Directors approved the repurchase dabw§b00,000,000 of its
outstanding Class A common stock. The share repseshhave been and will be made in the open marketgotiated transactions as market
and business conditions warrant, subject to séesitdaws and other legal requirements. The shaugrechase plan will expire on December
2005.

4. Changes in Common Stock and Paid-in-Capital

During the three months ended March 31, 2005, stptions were exercised for 345,055 shares of GlaSsmmon Stock resulting in
an increase to Common Stock of $3,451, and anaser® paid-in-capital of $5,670,000, including tidve benefit associated with the exercise
of stock options is $2,964,000.

Additionally, the Company repurchased 684,800 shafé&lass A Common Stock resulting in an increageeasury stock of
$18,465,570 during the quarter under the sharechpse plan. From April 1 through April 30, 200% Company repurchased an additional
2,713,200 shares for $71,179,927, with $410,354rBAfining under the share repurchase plan.




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

5. Earnings Per Share
The following is the reconciliation of the basiadagiluted earnings per share computations:

Three Months Ended Three Months Ended
March 31, 2005 March 31, 2004

(Dollars in thousands except shar: Income Shares Per Share Income Shares Per Share
and per share data) (Numerator) (Denominator) Amount (Numerator) (Denominator) Amount
Basic Earnings Per Share
Net income $44,47¢ 323,403,39! $0.14 $ 31,55¢ 322,316,21! $0.1C
Effect of Dilutive Securitie:
Warrants — 27,407,53((a) — 27,414,97{(a)
Options — 1,906,41((b) — 3,389,68((c)
Diluted Earnings Per Share:
Net income $44,47¢ 352,717,34. $0.13 $ 31,55¢ 353,120,88: $ 0.08

(@) Total warrants to acquire 11,900,000 shares werkiéad in 2005 and 2004, since the average marlagt pf the Class A Common Stock for each year
presented was lower than the exercise price ofvtireants and the inclusion of the potential sharesld be antidilutive.

(b) Total options to acquire 16,813,725 shares graint&cember 1999, 2000, 2001, 2003 and 2004 waledead, since the average market price of the
Class A Common Stock during 2005 was lower tharettezcise price of the options and the inclusiothefpotential shares would be antidilutive.

(c) Total options to acquire 9,146,375 shares gramé&kicember 1999, 2000, and 2003 were excluded: Hircaverage market price of the Class A
Common Stock during 2004 was lower than the exengiike of the options and the inclusion of theeptil shares would be antidilutive.

The Company accounts for stock options grantednpl@y/ees and directors using the intrinsic-valu¢hme under the recognition and
measurement principles of Accounting Principlesi@dapinion No. 25, “Accounting for Stock IssuedBmployees,” which results in no
charge to earnings when options are issued wittxarcise price equal to fair market value at thie dagrant.

The Company elected not to adopt the fair valuedasethod of accounting for stock-based employegpensation, as permitted by
SFAS No. 123, “Accounting for Stock-Based Compensdt as amended by SFAS No. 148, “Accounting ftocRB-Based Compensation—
Transition and Disclosure—an Amendment of SFAS N&R.” Had the Company adopted the fair value-basethod provisions of SFAS
No. 123, it would have recorded a I-cash expense for the portion of the estimatedvidire of the stock options that the Company has
granted to its employees and directors relatelddhree months ended March 31, 2005.




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

5. Earnings Per Share (Continued)

The table below compares the “as reported” netnmeand earnings per share to the “pro forma” regirime and earnings per share that
the Company would have recorded if it had eleategttognize compensation expense in accordancdlvetfair value-based method of
accounting of SFAS No. 123.

Three Months Ended March 31,

Basic Earnings Diluted Earnings
Per Share Per Share
2005 2004 2005 2004
(Dollars in thousands, except per share dat:
Net incom—as reporte! $ 44,47¢ $31,55: $ 44,47¢ $31,55¢
Stocl-based compensation expense, net (—actual 320 502 320 502
Stock-based employee compensation, net of taxeprod (10,082) (9,915) (10,082) (9,915)
Net incom—pro forma $ 34,71¢ $22,14C $ 34,71€¢ $22,14C
Earnings per share—as reported $ 014 $ 010 $ 013 $ 0.09
Earnings per share—pro forma $ 011 $ 007 $ 0.1C $ 0.06

The fair value of each option grant is estimatedhendate of grant using the Black-Scholes optidoiy model with the following
weighted-average assumptions used for grants éothttee months ended March 31, 2005 and 2004, ctxsplg: dividend yield of 0%,
expected volatility of 46.12% and 47.850%, riskefinterest rate of 3.95% and 2.92% and expectealisix years. The Company currently
uses graded (accelerated) vesting as its amodizpblicy, which results in higher compensationenqe in the early years of the vesting
period. The Black-Scholes option pricing model waseloped for use in estimating the value of tragjetibns that have no vesting
restrictions and are fully transferable. In additioption pricing models require the input of higblubjective assumptions, including the
expected stock price volatility and expected lifee Company uses projected data for expected liyland expected life of its stock options
based upon historical and other economic data éekidto future years. Because the Company’s emplsie@ck options have characteristics
significantly different from those of traded optmrand because changes in the subjective inputnggsuns can materially affect the estimate,
the estimated fair value of the Company’s emplateek options may be substantially different ifrewipg model that factors in the unique
characteristics of employee options is utilized.




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

6. Business Segments

The Company’s principal business segment is tatavisvhich includes the operations of the Compatynsvision Network, TeleFutura
Network, Galavisdn and owned-and-operated stations and the vaiiteiest entity, WLII. The operating segments régub below are the
segments of the Company for which separate finaindiarmation is available and for which segmergui¢s are evaluated regularly by
management in deciding how to allocate resourcdsraassessing performance. Presented below isesggniormation pertaining to the
Company’s television, radio, music and Internetimesses.

Three Months Ended
March 31,

2005 2004

(Dollars in thousands)

Net revenue

Television $294,207 $259,30¢
Radio 71,47% 63,26¢
Music 62,21F 26,39¢
Internet 5,124 3,915
Consolidated 433,01¢ 352,88¢4
Direct expenses (excluding depreciation and anaiitin):
Television 127,521 113,85:
Radio 16,743 14,931
Music 37,614 15,43¢
Internet 3,006 3,296
Consolidated 184,88¢ 147,51¢
Selling, general and administrative expenses (ekefudepreciation amortizatior
Television 80,20¢< 70,39¢
Radio 35,81¢€ 32,521
Music 12,58C 9,203
Internet 3,181 3,109
Consolidated 131,78( 115,231
Operating income (loss) before depreciation andrtizabion:
Television 86,48¢ 75,05¢
Radio 18,914 15,81%
Music 12,021 1,759
Internet (1,063) (2,490)
Consolidated 116,35¢ 90,137
Depreciation and amortizatio
Television 16,33¢ 16,24¢
Radio 3,185 5,135
Music 3,902 2,274
Internet 422 1,028
Consolidated 23,844 24,68€




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005

(Unaudited)
6. Business Segments (Continued)
Three Months Ended
March 31,
2005 2004
(Dollars in thousands)
Operating income (loss
Television 70,14¢ 58,80¢€
Radio 15,72¢ 10,67¢
Music 8,119 (515)
Internet (1,485) (3,518)
Consolidated $ 92,511 $ 65,451
Capital expenditure:
Television $ 13,65¢ $ 64,52%a)
Radio 2,285 2,713
Music 108 40
Internet 750 91
Consolidated $ 16,79¢ $ 67,367

(@) includes $52,530 for the purchase of the Los Argjeféce building

As of March 31,

2005 2004
Total assets
Television $3,604,45 $3,402,56¢
Radio 4,277,43¢ 4,204,35¢
Music 383,59: 419,26¢
Internet 9,800 10,06€
Consolidated $8,275,28. $8,036,26(

10




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

6. Business Segments (Continued)
Reconciliation of Operating Income before Depreciabn and Amortization to Net Income

The Company uses the key indicator of “operatirgine before depreciation and amortization” prinyadl evaluate the Company’s
operating performance and for planning and forémggtiture business operations. In addition, tteg kdicator is commonly used as a
measure of performance for broadcast companiesgid by investors to measure a company'’s abilisetwice debt and other cash needs and
provides investors the opportunity to evaluateGoenpany’s performance as it is viewed by managen@perating income before
depreciation and amortization is not, and shouldoeoused as, an indicator of or an alternativepirating income, net income or cash flow
as reflected in the consolidated financial statesjas not a measure of financial performance ugéeerally accepted accounting principles
(“GAAP”) and should not be considered in isolatmmas a substitute for measures of performanceapedfn accordance with GAAP. Since
the definition of operating income before deprécimand amortization may vary among companies addstries it should not be used as a
measure of performance among companies. In acooedaith SEC guidelines, the Company is providingaaronsolidated basis a
reconciliation of the non-GAAP term operating inabefore depreciation and amortization to net irgowhich is the most directly
comparable GAAP financial measure, for the threatended March 31, 2005 and 2004:

Three Months Ended

March 31,
2005 2004
(Dollars in thousands)
Operating income before depreciation and amortin $116,35: $90,137
Depreciation and amortization 23,844 24,686
Operating income 92,511 65,451
Other expense (income
Interest expense, n 19,348 15,683
Amortization of deferred financing cos 828 879
Stock dividenc (453) (5,094)
Equity (income) loss in unconsolidated subsidiasied othe (11) 1,103
Noncontrolling interest of variable interest et (907) —
Provision for income taxes 29,22¢ 21,327
Net income $ 44,47¢ $31,65:

7. Goodwill and Other Intangible Assets Amortiz¢gion

Goodwill and other intangibles with indefinite livesuch as broadcast licenses, are not amortizedrartested for impairment annually.
The television and radio broadcast licenses havedsiinite life because the Company expects tewethem and renewals are routinely
granted with little cost, provided that the licea$®ms complied with the applicable rules and regula of the Federal Communications
Commission (“FCC”). Over the last five years, aktelevision and radio licenses that have beeougnewal have been renewed and there
has been no compelling challenge to the licenseweah The technology used in broadcasting is npeeted to be replaced by another
technology in the foreseeable

11




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

7. Goodwill and Other Intangible Assets Amortizéion (Continued)

future. Therefore, the television and radio broatiieenses and the related cash flows are expéeteshtinue indefinitely. These indefinite
cash flows indicate that the broadcast licenseg havindefinite useful life. Therefore, the licemgmuld not be amortized until its useful life
deemed to no longer be indefinite. The licensdgrandefinite-lived intangible assets and goodeii#t tested annually for impairment, or
more frequently if circumstances indicate a possilnipairment exists in accordance with paragrapbfISFAS No. 142 and the Emerging
Issues Task Force published Issue 02-07, “Unitafointing for Testing Impairment of Indefinite-livéntangible Assets” (“EITF 02-07").

Goodwill is allocated to various reporting unitdyieh are either the operating segments or one tiegdevel below the operating
segment. For purposes of performing the impairrtesitof goodwill as required by SFAS No. 142, weehthe following reporting units:
Television, Radio, Music and Internet. SFAS No. td@uires the Company to compare the fair valub®feporting unit to its carrying
amount on an annual basis to determine if thepetiential goodwill impairment. If the fair value tife reporting unit is less than its carrying
value, an impairment loss is recorded to the extettthe fair value of the goodwill within the gefing unit is less than its carrying value.
SFAS No. 142 also requires the Company to comperéair value of an indefinitBved intangible asset to its carrying amounthi tarrying
amount of an indefinite-lived intangible asset ed=its fair value, an impairment loss is recoghiFair value for broadcast licenses, other
indefinite-lived intangible assets and goodwill degermined primarily based on discounted cashdlamalyses. The Company has evaluated
its licenses, other indefinite-lived intangible etssand goodwill, as of October 1, 2004 and hasladed that it does not have an impairment
loss related to these assets. The Company usédgdicevalue method to value intangible assetsrdtien goodwill acquired in business
combinations and for purposes of impairment testing

12




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)

March 31, 2005
(Unaudited)

7. Goodwill and Other Intangible Assets Amortizéion (Continued)

Below is an analysis of the Company’s intangibkeess currently being amortized, intangible assetdaing amortized, goodwill by

segments and estimated aggregate amortization sxfenthe years 2005 through 2010:

Intangible Assets Being Amortizec
Nielsen contract
Fonovisa contracts, primarily artist contra
Disa contracts, primarily artist contra
Advertiser related intangible, primarily advertisentracts
Other amortizable intangibles

Total
Intangible Assets Not Being Amortizec
Broadcast license
Goodwill
Music trademark
Other intangible assets

Total
TOTAL NET INTANGIBLE ASSETS

Intangible Assets Being Amortizec
Nielsen contract
Fonovisa contracts, primarily artist contra
Disa contracts, primarily artist contra
Advertiser related intangible, primarily advertisentracts
Other amortizable intangibles

Total
Intangible Assets Not Being Amortizec
Broadcast license
Goodwill
Music trademark
Other intangible assets

Total
TOTAL NET INTANGIBLE ASSETS

As of March 31, 200%

Gross Carrying Accumulated Net Carrying

Amount Amortization Amount

(Dollars in thousands)

$ 20,70C $ 12,722 $ 7,97¢

44 ,58(C 33,621 10,95¢
66,32¢& 54,703 11,62t
4,991 4,524 467
4,354 1,161 3,193
$140,95: $106,73! $ 34,22
$4,227,67:

2,199,437

15,80C

2,014

6,444,92¢

$6.479,14(

As of December 31, 200

Gross Carrying Accumulated Net Carrying

Amount Amortization Amount

(Dollars in thousands)

$ 20,70C $ 12,460 3 8,237

44 ,58C 32,21¢€ 12,361
66,32¢ 52,584 13,744
4,991 4,454 537
5,203 1,135 4,068
$141,80: $102,85¢ $ 38,941
$4,226,28¢

2,199,19¢

15,80C

2,014

$6,482,24i

13




UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

7. Goodwill and Other Intangible Assets Amortizéion (Continued)

Segments Total
Television Radio Music Internet Goodwill
(Dollars in thousands)

Balance as of December 31, 2( $411,98: $1,524,82: $262,39/ — $2,199,19¢
Deferred tax liability adjustmel 3,338 — — — 3,338
Radio appraisal adjustme — (4,814) — — (4,814)
Fonovisa goodwill adjustme — — (200) — (200)
Purchase consideration for variable inter

entity 1,914 — — — 1,914
Balance as of March 31, 2005 $417,23t  $1,520,00¢ $262,19¢ $— $2,199,43

(Dollars in thousands)
Estimated Current Year Amortization Expense
For the year ended 12/31/ $ 13,00

Estimated Amortization Expenses

For the year ended 12/31/ $ 7,50C
For the year ended 12/31/ $ 5,60C
For the year ended 12/31/ $ 4,10C
For the year ended 12/31/ $ 2,80C
For the year ended 12/31/ $ 2,20C

8. New Accounting Pronouncements

In December 2004, the Financial Accounting Stansl&alard (“FASB”) issued SFAS No. 123 (revised 2008hare-Based
Payment” (“SFAS No. 123R"), which replaces SFAS 123, “Accounting for Stock-Based CompensationgKAS No. 123") and
supercedes APB Opinion No. 25, “Accounting for &ttssued to Employees.” SFAS No. 123R requirestare-based payments to
employees, including grants of employee stock mgtito be recognized in the financial statemensedan their fair value. The pro forma
disclosures previously permitted under SFAS No. d@Bonger will be an alternative to financial staent recognition. We are required to
adopt SFAS No. 123R beginning January 1, 2006. USBAS No. 123R, we must determine the appropféte/alue model to be used for
valuing shardsased payments, the amortization method for congtiemscost and the transition method to be usékeatlate of adoption. Tt
transition methods include prospective and retrotspe adoption options. Under the retrospectiveasptprior periods may be restated either
as of the beginning of the year of adoption ordibperiods presented. The prospective method regjtinat compensation expense be
recorded for all unvested stock options and rdstlistock at the beginning of the first quarteadption of SFAS No. 123R, while the
retrospective methods would record compensatioeresg for all unvested stock options and restristedk beginning with the first period
restated. We are evaluating the requirements ofSSNA. 123R and expect that the adoption of SFASIE8R will have a material impact
our consolidated results of operations and earmegshare. The Company has not yet determinechétieod of adoption or the effect of
adopting SFAS No. 123R, and has not determined
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UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

8. New Accounting Pronouncements (Continued)
whether the adoption will result in amounts that similar to the current pro forma disclosures urg#eAS No. 123.

In December 2004, the FASB issued SFAS No. 153¢chBrge of Nonmonetary Assets,” which is an amendiwfePB Opinion
No. 29,“Accounting for Nonmonetary Transactions.” The gande in APB Opinion No. 29 is based on the prircthht exchanges of
nonmonetary assets should be measured based fairth@lue of the assets exchanged, with certageptions to that principle. SFAS
No. 153 eliminates the exception for nonmonetagherges of similar productive assets and replaceithi a general exception fi
exchanges of nonmonetary assets that do not hammercial substance. A nonmonetary exchange has eotrahsubstance if the future ci
flows of the entity are expected to change sigaifity as a result of the exchange. The adoptidF#&S No. 153, will be effective for
nonmonetary asset exchanges occurring in fiscaégebeginning after June 15, 2005. The effechenGompany’s financial position and
results of operations will depend on the signifmaof television and radio station exchange traimasthe Company enters into in the futi

9. Investments and Variable Interest Entities

As part of the consent decree pursuant to whicluthited States Department of Justice (“DOJ”) apprbour acquisition of Hispanic
Broadcasting Corporation, the Company exchangeg8ba8i26,623 of its shares of the Entravision CRassid Class C common stock that it
previously owned for 369,266 shares of Entravisaréw Series U preferred stock in September 2008 .Series U preferred stock was
mandatorily convertible into common stock when #rightravision created a new class of common stbhek generally has the same rights,
preferences, privileges and restrictions as theeSé&f preferred stock. During the second quart@06f, Entravision created such new class
of common stock, its new Class U common stock,thadB69,266 shares of Entravision Series U pralesteck held by the Company were
converted into 36,926,600 shares of the new Classmimon stock effective as of July 1, 2004. Alsopart of the consent decree with the
United States Department of Justice, we are redtiirsell enough of our Entravision stock so thatamwvnership of Entravision on a fully-
converted basis, which includes full conversiomwiployee options and all convertible securitiegsdaot exceed 15% by March 26, 2006
and 10% by March 26, 2009. The Company’s ownershipntravision on a fully converted basis is apjimately 27%, therefore, the
Company must sell approximately 16,600,000 of iss€ U Common Stock by March 2006.

The fair value of our investment in Entravision ¢oon stock was $8.87 per share at March 31, 20@5rapared to our average cost
basis of $9.10 per share. This represents a defotimeour cost basis of $8,455,000 or approxima®eb@e as of March 31, 2005. The
Entravision common stock price has closed belowaverage cost basis since May 3, 2004. During 20@4¢losing price of Entravision
stock ranged between $6.85 and $11.50 per sharee 8ie beginning of 2005, through May 2, 2005 cthsing price ranged between $7.44
and $8.97 per share. Based on these and otherdaat® performed an analysis to evaluate whetlegetis an other-than-temporary
impairment in our investment. We evaluated botHitateve and quantitative factors including; ana$yseports specific to Entravision,
industry analyst reports, the announced operatinglts of Entravision for the year ended Decemite2804 and the quarter ended March
2005, earnings guidance provided by Entravisioa vblatility of the stock price,
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UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

9. Investments and Variable Interest Entities (Gntinued)

the severity of the decline (2.5% at March 31, 206&r requirement to reduce our ownership in Bigian to 15% by March 2006 and to
10% by March 2009 and the duration of the declihéctvhas been approximately one year. While we acbdetermine the cash that will
ultimately be realized from our investment in Ewis#on, based on the factors described above we bancluded that the impairment is
temporary. We will continue to monitor the Entrawisstock price, its operating results, the perfance and outlook for the media sector in
general and Entravision in particular and otheoiimfation available to determine if the value of mwestment becomes other than
temporarily impaired. The future sale of the stadk have no impact on the Company’s existing t&d@n station affiliation agreements with
Entravision. Entravision is restricted under itsdit agreement from making dividend payments.

On March 31, 2004, the Company was required to taioncial Accounting Standards Board Interpretatio. 46, “Consolidation of
Variable Interest Entities”, (“FIN 46”). FIN 46 e&pds upon and strengthens existing accounting goétnat addresses when a company
should consolidate in its financial statementsabgets, liabilities and operating results of arro#indity. Under previous guidance, a company
generally included another entity in its consolhtinancial statements only if it controlled theity through voting interests. FIN No. 46
requires a variable interest entity (“VIE”) to bensolidated by a company if that company is théripry beneficiary’of that entity. An entit
is a VIE if, among other things, it has equity isi@s that do not absorb the expected losses eiveethe expected returns of the entity. The
primary beneficiary is subject to a majority of tek of loss from the VIE’s activities, or is efetid to receive a majority of the VIE’s residual
returns, or both.

Under the guidelines of FIN 46, the Company is nemglito consolidate the assets, liabilities andratieg results of Disa Records, which
is a Mexico-based music recording and publishingmany, owned 50% by the Company and 50% by the €&hfamily, who manage the
business. The Company has a call right and the &hfamily has a put right, beginning in June 206@8ich requires the Company to
purchase the remaining 50% of Disa Records forramrmim of $75,000,000, subject to certain upwardistiijients. As a result of Disa’s put
right, the Company has the majority of expecteddsshat could arise from the variability of thig f@lue of Disa Records. Under the
rules governing FIN 46, the Company is considehedarimary beneficiary of Disa Records and consetiyé required to consolidate it.

In addition, under the guidelines of FIN 46, then(pany is required to consolidate the assets, iiedsiland operating results of WLII
owned 100% by Raycom Media, Inc. (“Raycom”). WLWis two television stations in Puerto Rico. The @any has a time brokerage
agreement and on December 28, 2004 exercisedtitgdp acquire WLII for approximately $190,000,00te Company expects to close
transaction, which is subject to FCC approvalhm second half of 2005. The funds for the purclofsee stations will come primarily from
the Company’s cash from operations and its bandtitcf@cility. The Company has issued a non-refutelaleposit of $20,000,000 in the form
of a standby letter of credit in favor of RaycomttRaycom can draw on if the Company were in matereach of contract under the option
agreement. Consequently, the Company has the tyapditihe risk of losses from any variability oftffair value of WLII. Therefore, the
Company is considered the primary beneficiary ofIWnd is required to consolidate its financialuks
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Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

9. Investments and Variable Interest Entities (Gntinued)

The impact of consolidating the assets and liabdlibf Disa Records and WLII is not material to @@mpany’s financial position. Disa
Records and WLII combined accounted for less tRarobthe consolidated assets of the Company at Mat¢ 2005. Prior periods were not
restated upon the adoption of FIN 46. Since the fzow adopted FIN 46 on March 31, 2004, the opegagsults of Disa Records and WLII
are not included in the operating results of then@any for the three months ended March 31, 200dirBeng April 1, 2004, Disa Records’
net revenues and operating income were includéaeiiCompany’s operating results and the Comparstsncome remained the same as it
would have been under the equity method of accogrtiat we used before we adopted FIN 46. WLII'sregenues and operating income
were also included in the Company’s operating teséginning April 1, 2004, but our net income was affected since Raycom owns 100%
of WLII. The Company will continue to consolidatésB Records under the guidelines of FIN 46 unél@ompany exercises its call right or
the Chavez family exercises their put right andGeenpany purchases Disa Records. The Company avitirue to consolidate WLII under
the guidelines of FIN 46 until the Company compdtes acquisition of the Puerto Rico televisiorists. The Company has made a
preliminary allocation of the purchase price to FHi@€nses and goodwill based upon a preliminaryaippl of the assets.

The following represents the income statement ahahice sheet information consolidated by the Comp@nDisa Records and the
Puerto Rico stations:

Three months ended March 31, 200
Combined VIEs Disa Records WLII
(Dollars in thousands)

Net revenue $ 30,737 $20,34¢ $10,39¢
Direct operating expenses (excluding depreciation

and amortization 20,323 12,850 7,473
Selling, general and administrative expenses

(excluding depreciation and amortizatic 6,849 3,717 3,132
Depreciation and amortization 2,649 2,214 435
Operating income (loss) 916 1,563 (647)
Other expense (incom 936 (106) 1,042
Noncontrolling interest of variable interest et (907) 782 (1,689)
Income before taxes 887 887 —
Provision for income taxes 105 105 —
Net income $ 782 $ 782 $ —
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UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial StatemanfContinued)
March 31, 2005
(Unaudited)

9. Investments and Variable Interest Entities (Gntinued)

At March 31, 2005

Combined VIEs  Disa Records WLII
(Dollars in thousands)
Cash and cash equivale $ 25,062 $ 24,606 $ 456
Accounts receivable, n 13,59¢ 3,023 10,57¢€
Prepaid expenses and ot 14,415 13,427 988
Property and equipment, r 12,10¢ 1,306 10,803
Intangible assets, n 111,62t 11,62¢% 100,00(
Goodwill 181,62(C 89,13t 92,48%
Other assets 4,574 1 4,573
Total assets $ 363,00 $143,12: $219,88!]
Accrued liabilities $ 27,87C $ 27,79¢ % 76
Other lon¢-term liabilities 23,34€ — 23,34€
Noncontrolling interest of variable interest et 253,10¢ 56,64¢€ 196,45¢
Total stockholders’ equity 58,683 58,683 —
Total liabilities and stockholders’ equity $ 363,00 $143,12: $219,88!

At March 31, 2004

Combined VIEs  Disa Records WLII
(Dollars in thousands)
Cash and cash equivalel $ 12,767 $ 12,08 $ 687
Accounts receivable, n 18,11C 7,029 11,081
Prepaid expenses and ot 11,542 10,74¢ 794
Property and equipment, r 11,582 1,287 10,29t
Intangible assets, n 121,56¢ 21,56¢ 100,00C
Goodwill 177,56¢ 89,13t 88,434
Other assets 2,249 1 2,248
Total assets $355,38¢ $141,84¢ $213,53¢
Accrued liabilities $ 18,21¢ $ 17,69C $ 526
Other lon¢-term liabilities 19,88C — 19,88C
Noncontrolling interest of variable interest et 254,17¢ 61,04€ 193,13¢
Total stockholders’ equity 63,113 63,113 —
Total liabilities and stockholders’ equity $ 355,38¢ $141,84¢ $213,53¢
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Part I, Item 2
Management’s Discussion and Analysis of Financial@dition and Results of Operations

Executive Summary

Univision Communications Inc., together with itsally owned subsidiaries (the “Company,
business segments:

we,” “uahd “our”), operates in four

* Teevision: The Company’s principal business segment &vision, which consists primarily of the Univisiand TeleFutura
national broadcast networks, the Company’s ownedoarmperated television stations and the Galanisable television network. For
the three months ended March 31, 2005, the tetaviségment accounted for approximately 68% of the@any’s net revenues.

* Radio: Univision Radio is the largest Spanish-languag@rbtbadcasting company in the United States. Tom@any has owned
Univision Radio since the Company acquired Hisp&t@adcasting Corporation in September 2003. Fethihee months ended
March 31, 2005, the radio segment accounted foroaqpately 17% of the Company’s net revenues.

* Music: The Company’s music recording and music pubigibusiness, launched in April 2001, includesUWmévision Records
label, the Fonovisa Records label and Disa Recardigh the Company began to consolidate on Mar¢t28@4. See “Notes to
Condensed Consolidated Financial Statements—9siments and Variable Interest Entities.” For thre¢hmonths ended March 31,
2005, the music segment accounted for approxima#dy of the Company’s net revenues.

e Internet: Univision Online, Inc. operates the Company’s In&tmportal Univision.com, which provides Spanish-language content
directed at Hispanics in the U.S., Mexico and L&timerica. For the three months ended March 31, 20@5Internet segment
accounted for approximately 1% of the Company’sreegénues.

Television net revenues are generated from theofadetwork, national and local spot advertisimgdj net of agency commissions,
music license fees, subscriber fees and statiompensation paid to certain affiliates. Univision Résl primary source of revenues is the sale
of broadcasting time for advertising, with a majpof revenues coming from local advertising anel tbhmainder primarily from national spot
and network advertising. The music business deitgagvenues from the sale of recorded music hadrternet business from online
advertising.

Direct operating expenses consist primarily of paogming, news and technical costs. License feasakko our program license
agreements (the “Program License Agreements”) @itlpo Televisa S.A. and its affiliates (“Televisaid affiliates of Corporacion
Venezolana del Television, C.A. (VENEVISION) (“Varision”) accounted for approximately 12% in the three moetided March 31, 20(
and approximately 14% in the three months endeactMat, 2004 of our total direct operating and sglligeneral and administrative
expenses.

On February 17, 2005, the Company announced thBbiard of Directors approved the repurchase dabw§b00,000,000 of its
outstanding Class A Common Stock. The share repsashhave been and will be made in the open marketgotiated transactions as
market and business conditions warrant, subjesetarities laws and other legal requirements. Haeesrepurchase plan will expire on
December 31, 2005. During the three months endediMzi, 2005, the Company repurchased 684,800 shateding $18,465,570. From
April 1 through April 30, 2005, the Company repuashd an additional 2,713,200 shares for approxiyndtd, 179,927, with $410,354,503
remaining under the share repurchase plan.
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As of March 31, 2004, the Company adopted Finaratabunting Standards Board Interpretation No.“@&nsolidation of Variable
Interest Entities.” (“FIN 46”). Under the guidelmef FIN 46, the Company began consolidating ¥e&ment in Disa Records, S.A. de C.V.
(“Disa”) and WLII/WSUR Inc. (“WLII"), which owns tw television stations in Puerto Rico, as variabterest entities. Prior periods were
not restated upon the adoption of FIN 46. The Commansolidated the balance sheets of the variat#eest entities as of March 31, 2004
and their statements of operations beginning Aprd004. The consolidation of these entities hpdsative impact on net revenues and
operating income but no impact on net income. $&®e's to Condensed Consolidated Financial StatesnehtInvestments and Variable
Interest Entities” for the impact of the variahigrest entities on the Company’s consolidatednoal@heet and results of operations.

Critical Accounting Policies

Program Costs for Television Broadcast

Program costs pursuant to the Program License Agrpts are expensed monthly by the Company asrssbdee, which is based
principally on a percentage of the Company’s neéneles. All other costs incurred in connection wlith production of or purchase of rights
to programs that are ready, available and to badwast within one year are classified as curresgtaswhile costs of those programs to be
broadcast subsequently are considered non-cuResdram costs are charged to operating expense gsdgrams are broadcast. In the case
of multi-year sports contracts, program costs asrged to operating expense based on the floweafam® method over the term of the
contract.

Revenue Recognition

Net revenues are comprised of gross revenues fier@ompany’s television and radio broadcast, cablesic and Internet businesses,
including subscriber fees, a network service feapke to the Company by the affiliated stationsslagency commissions, music license fees
paid by television and compensation costs paicttam affiliated stations. The Company'’s teleuisand radio gross revenues are recognizec
when advertising spots are aired. The music busjwvasich includes Univision Music Group and Disgagnizes revenues from the sale of
recorded music upon delivery of products to thiadties based on terms F.O.B. destination, lessl@amance for returns, cooperative
advertising and discounts. The Internet businessgrizes primarily banner and sponsorship adventse revenues. Banner revenues are
recognized as “impressions” are delivered and spsh#p revenues are recognized ratably over ttogitract period. “Impressions” are
defined as the number of times that an advertiseamgrears in pages viewed by users of the Compamjilse properties. Revenues are
recognized when collection of the resulting recbigas reasonably assured.

Accounting for I ntangibles and I mpairment

Goodwill and other intangibles with indefinite Isjesuch as broadcast licenses, are not amortizbdrartested for impairment annually.
The television and radio broadcast licenses havedsiinite life because the Company expects tewethem and renewals are routinely
granted with little cost, provided that the licea$®ms complied with the applicable rules and regula of the Federal Communications
Commission (“FCC”). Over the last five years, alevision and radio licenses that have been upefoewal have been renewed and there has
been no compelling challenge to the license renelVad technology used in broadcasting is not exgoktt be replaced by another technol
in the foreseeable future. Therefore, the telewisiod radio broadcast licenses and the relatedflcag are expected to continue indefinitely.
These indefinite cash flows indicate that the boaatllicenses have an indefinite useful life. Tfare the license would not be amortized
until its useful life is deemed to no longer besfidite. The licenses, other indefinite-lived ingirle assets and goodwill are tested annually
for impairment, or more frequently if circumstan@edicate a possible impairment exists in accordamith
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paragraph 17 of Statement of Financial Accountitam&ards (“SFAS”) No.142 and the Emerging Issuesk Farce published Issue 02-07,
“Unit of Accounting for Testing Impairment of Indeite-lived Intangible Assets” (“EITF 02-07").

Goodwill is allocated to various reporting unitdyieh are either the operating segments or one tiegdevel below the operating
segment. For purposes of performing the impairrtesitof goodwill as required by SFAS No. 142, wialelsshed the following reporting
units: Television, Radio, Music and Internet. SFA& 142 requires the Company to compare the fdirevaf the reporting unit to its carryi
amount on an annual basis to determine if thepetisntial goodwill impairment. If the fair value tfe reporting unit is less than its carrying
value, an impairment loss is recorded to the extettthe fair value of the goodwill within the tefing unit is less than its carrying value.
SFAS No. 142 also requires the Company to comperéair value of an indefinitBved intangible asset to its carrying amounthi tarrying
amount of an indefinite-lived intangible asset ed=its fair value, an impairment loss is recoghiZair value for broadcast licenses, other
indefinite-lived intangible assets and goodwill degermined based on discounted cash flows, markéiples or appraised values as
appropriate. The Company evaluated its licenségrandefinite-lived intangible assets and goodveidl of October 1, 2004, and concluded
that it does not have an impairment loss relatatidee assets. In the future, the Company may inquairment charges under SFAS No. 142
if market values decline and the Company does ctutae expected cash flow growth rates.

I nvestment Valuation

The Company monitors the value of its equity anst ceethod investments for indicators of impairmémtluding changes in market
conditions and/or the operating results of its ulyiley investments that may result in the inabilibyrecover the carrying value of the
investment. The Company will record an impairmdrarge if and when it believes any investment hgeeenced a decline that is other than
temporary.

Related Party Transactions

Televisa and Venevision, which are principal statllers of the Company, have program license agretsméth us that provide our
three television networks with a substantial amaidmrogramming. The Company currently pays a keefee of approximately 15% of
television net revenues to Televisa and Venevigiotheir programming, subject to certain upwarglatinents. The Company believes that
the program license agreements and all other agnmetsnwith Televisa and Venevision have been negotias arms-length transactions.

Stock-based Compensation

In October 1996, the Financial Accounting Stand&dard (“FASB”) issued SFAS No. 123, “Accounting tock-Based
Compensation” (“SFAS No. 123"). This statement emages but does not require companies to accoupniployee stock compensation
awards based on their estimated fair value at &te of the grant with the resulting costs chargealerations. We have elected to continue to
account for employee stock-based compensation tisengntrinsic-value method prescribed in Accougti*rinciples Board Opinion (“APB
Opinion”) No. 25, “Accounting for Stock Issued tonloyees” and related interpretations.

Recent Accounting Pronouncements

In December 2004, the FASB issued SFAS No. 1239eeV2004), “Share-Based Payment” (“SFAS No. 123Rfich replaces SFAS
No. 123, and supercedes APB Opinion No.“Accounting for Stock Issued to Employees”. SFAS. NIB3R requires all share-based
payments to employees, including

21




grants of employee stock options, to be recognizele financials statements based on their fdirezalhe pro forma disclosures previously
permitted under SFAS No. 123 no longer will be keraative to financial statement recognition. We @equired to adopt SFAS No. 123R
beginning January 1, 2006. Under SFAS No. 123Rmust determine the appropriate fair value modéleased for valuing share-based
payments, the amortization method for compensatimt and the transition method to be used at tteeafaadoption. The transition methods
include prospective and retrospective adoptionomgti Under the retrospective option, prior periods be restated either as of the beginning
of the year of adoption or for all periods presdnfene prospective method requires that compensatipense be recorded for all unvested
stock options and restricted stock at the beginoirthe first quarter of adoption of SFAS No. 123jle the retrospective methods would
record compensation expense for all unvested siptikns and restricted stock beginning with thstfireriod restated. We are evaluating the
requirements of SFAS No. 123R and expect thatdoptaon of SFAS No. 123R will have a material imipaic our consolidated results of
operations and earnings per share. The Companydig®t determined the method of adoption or tifiecebf adopting SFAS No. 123R and
has not determined whether the adoption will resutmounts that are similar to the current pronfadisclosures under SFAS No. 123.

In December 2004, the FASB issued SFAS No. 153¢chBrge of Nonmonetary Assets,” which is an amendwfePB Opinion
No. 29,“Accounting for Nonmonetary Transactions.” The gande in APB Opinion No. 29 is based on the prircthht exchanges of
nonmonetary assets should be measured based fairth@lue of the assets exchanged, with certageptions to that principle. SFAS
No. 153 eliminates the exception for nonmonetagherges of similar productive assets and replaeeithi a general exception fi
exchanges of nonmonetary assets that do not hawmercial substance. A nonmonetary exchange has eotiahsubstance if the future ci
flows of the entity are expected to change sigaifity as a result of the exchange. The adoptidF#&S No. 153, will be effective for
nonmonetary asset exchanges occurring in fiscaégebeginning after June 15, 2005. The effechenGompany’s financial position and
results of operations will primarily depend on #ignificance of television and radio station exatransactions the Company enters into in
the future.

Overview
In comparing our results of operations for the ¢éhmeonths ended 2005 with those of 2004, the foligvahould be noted:

» Under the guidelines of FIN 46, the Company begarsalidating its investment in Disa and WLII, whiclvns two television statio
in Puerto Rico, as variable interest entities aslafch 31, 2004. The Company consolidated the loalaheets of the variable interest
entities as of March 31, 2004 and their resultsparations beginning April 1, 2004. The impactha# variable interest entities on the
results of operations of the Company is explaingldw for the three months ended March 31, 20050 Ak “Notes to Condensed
Consolidated Financial Statements—9. Investmerdsvamiable Interest Entities.”

* In the first quarter 2004, the Company recordedkstividend income of $4,641,000 ($4,100,000 netgj related to the periods
June 8, 2001 to December 31, 2003 in connectiom igiinvestment in Equity Broadcasting Corporation
Three Months Ended March 31, 2005 (“2005"), Comparé to Three Months Ended March 31, 2004 (“2004")

Revenues. Net revenues were $433,019,000 in 2005 compar$858,884,000 in 2004, an increase of $80,135,0@2at%. Existing
operations accounted for 14.0% of the increasdgvdh% was attributable to the variable interegsities that began to be consolidated by
Company on March 31,
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2004. The Company’s television segment revenues $294,207,000 in 2005 compared to $259,306,0Q004, an increase of $34,901,000
or 13.5%. The growth was primarily attributableie Companys three television networks, resulting primarilgrfr increased viewership &
higher rates for advertising spots. The owned-gmelated stations also had increased revenuesugdtole primarily to the Los Angeles,
Houston, Miami, Atlanta and Dallas markets, witbreases at all other markets, except for the Nevk ¥Yfarket. The variable interest entity,
WLII, added $10,393,000, or 3.5% to the net reverafehe television segment. The Company’s radipremnt had revenues of $71,473,000
in 2005 compared to $63,265,000 in 2004, an inerea$8,208,000 or 13%. The growth was attributabimarily to radio network
advertising and the stations in the San FranciS8ba;ago, Miami, Houston and Los Angeles market&® Tbmpany’s music segment
generated revenues of $62,215,000 in 2005 compar@26,398,000 in 2004, an increase of $35,817¢00AB5.7%. The variable interest
entity, Disa, added $20,344,000, or 32.7%, to gterevenues of the music segment. The remaind&edhcrease is due primarily to the
success of several album releases in 2005. The @uoytglnternet segment had revenues of $5,12402005 compared to $3,915,000 in
2004, an increase of $1,209,000 or 30.9%, primagilgted to an increase in advertisers.

Expenses. Direct operating expenses increased to $184,884r0P005 from $147,516,000 in 2004, an increask3af,368,000 or
25.3%. Existing operations accounted for 11.5%hefibhcrease, while 13.8% was attributable to thi@k&e interest entities. The Company’s
television segment direct operating expenses wWE2€,$21,000 in 2005 compared to $113,853,000 i 280 increase of $13,668,000 or
12%. The increase is due to increased programnus of $2,035,000, increased license fee expdrsk 101,000 paid under our Program
License Agreements, increased news and technistd 06$3,059,000 and variable interest entitysasated to WLII of $7,473,000. The
Company'’s radio segment had direct operating exge06$16,743,000 in 2005 compared to $14,931,0@004, an increase of $1,812,000
or 12.1%. The increase is due to increased progiagoosts of $1,472,000 and technical cost of $83@, The Company’s music segment’s
direct operating expenses were $37,614,000 in 206%pared to $15,436,000 in 2004, an increase afl$32000. The music segment’s
variable interest entity cost related to Disa wh2,850,000 and the remainder of the increase vidisuaable to increased production costs
resulting from higher sales. The Company’s Intesggiment had direct operating expenses of $3,006,02005 compared to $3,296,000 in
2004, an improvement of $290,000 or 8.8%. As aqrérge of net revenues, the Company’s direct dpgrakpenses increased from 41.8%
in 2004 to 42.7% in 2005.

Selling, general and administrative expenses iset# $131,780,000 in 2005 from $115,231,000 B426an increase of $16,549,00(
14.4%. Existing operations accounted for 8.5% efititrease, while 5.9% was attributable to thealdei interest entities. The Company’s
television segment selling, general and administaxpenses were $80,203,000 in 2005 compared®3$8,000 in 2004, an increase of
$9,805,000 or 13.9%. The increase is due to ineckaslling costs of $5,477,000 reflecting highéesan 2005, increased compensation costs
of $4,784,000 and variable interest entity codested to WLII of $3,132,000 offset by a decreasbad debt expense of $902,000, legal fees
of $854,000, research costs of $248,000 and othengs of $1,584,000. The Company’s radio segmadtdelling, general and
administrative expenses of $35,816,000 in 2005 ewatpto $32,521,000 in 2004, an increase of $30P@5r 10.1%. The increase is due in
part to increased selling costs of $1,868,000 céfig higher sales in 2005, increased compensatsts of $834,000 and increased promc
costs of $736,000 offset in part by a decreasedallfees of $464,000. The Company’s music seghehelling, general and administrative
expenses of $12,580,000 in 2005 compared to $3Q03n 2004, an increase of $3,377,000. The inereadue to variable interest entity
costs related to Disa of $3,717,000 offset by sgvinf $340,000. The Company'’s Internet segmenskéihg, general and administrative
expenses of $3,181,000 in 2005 compared to $3,009r02004, an increase of $72,000. As a percerdhget revenues, the Company’s
selling, general and administrative expenses dsetefiom 32.7% in 2004 to 30.4% in 2005.
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Depreciation and Amortization. Depreciation and amortization decreased to $2308®4in 2005 from $24,686,000 in 2004, a decrease
of $842,000 or 3.4%. Existing operations accoufbea@ decrease of 14.1%, while the variable intezesities accounted for an increase of
10.7%. The Company’s depreciation expense decregasgid,969,000 in 2005 from $20,227,000 in 200deerease of $258,000 primarily
related to the disposal of certain assets. Thabkrinterest entities accounted for an increass80,000 in depreciation expense. The
Company had amortization of intangible assets #3000 and $4,459,000 in 2005 and 2004, respdgtia decrease of $584,000, which is
due primarily to elimination of amortization of iadntangible assets related to advertising cotdrat$1,575,000, a reduction of intangible
assets being amortized, primarily artist contramtsjuired as a result of our acquisition of Fon@usApril 2002 of $552,000 and other
reductions of $576,000, offset in part by an inseeaf $2,119,000 related to the variable interesties. Depreciation and amortization
expense for the television segment increased by0#860 $16,335,000 in 2005 from $16,249,000 in&260e to depreciation and
amortization related to the television variableiest entity, WLII, of $435,000 offset by a deceea$ $349,000 due primarily related to lower
depreciation expense. Depreciation and amortizatiqrense for the radio segment decreased by $0@56 $3,185,000 in 2005 from
$5,135,000 in 2004, due to a decrease in amouizati intangibles of $2,096,000 resulting primafilgm the elimination of radio intangible
assets related to advertising contracts, offsetrbincrease in depreciation expense of $146,000e#der contracts were being amortized
over a nine-month period that expired in June 2@&preciation and amortization expense for the mssgment increased by $1,628,000 to
$3,902,000 in 2005 from $2,274,000 in 2004. Theiowariable interest entity, Disa, accounted foy2382,000 of the increase, which was
offset by decrease of $586,000 primarily relatethtoreduction of intangible assets being amortieéated to artist contracts. These contracts
acquired from Fonovisa are being amortized oveyels, but most will be amortized by the end of22@epreciation and amortization
expense for the Internet segment decreased by (BD6& $422,000 in 2005 from $1,028,000 in 200#4narily related to a decrease in
depreciation expense related to the disposal ¢dicesissets.

Operating Income. As a result of the above factors, operating incameeased to $92,511,000 in 2005 from $65,451,60@DD4, an
increase of $27,060,000 or 41.3%. Existing openat&ccounted for 39.9%, while 1.4% was attributadléne variable interest entities. The
Company’s television segment had operating incoh$¥0,148,000 in 2005 and $58,806,000 in 2004 narease of $11,342,000. The
television variable interest entity, WLII, had apesating loss of $647,000. The Company’s radio sgdrnad operating income of
$15,729,000 in 2005 compared to $10,678,000 in 2804ncrease of $5,051,000. The Company’s mugimeat had operating income of
$8,119,000 in 2005 and an operating loss of $5I6i®@004, an improvement of $8,634,000. Operatiagme related to the music variable
interest entity, Disa, was $1,563,000. The Compainternet segment had an operating loss of $10885n 2005 and $3,518,000 in 2004
improvement of $2,033,000. The Company'’s Interegingent is expected to generate an operating Id&308. This loss is not expected to
have a material impact on the financial conditibthe Company. As a percentage of net revenuesdinegpany’s operating income increased
from 18.5% in 2004 to 21.4% in 2005.

Interest Expense, net. Interest expense increased to $19,348,000 in 2005 $15,683,000 in 2004, an increase of $3,6650000
23.4%. The increase is due primarily to higherriederates. See “Liquidity and Capital Resources-btDestruments.”

Stock dividend. Equity Broadcasting Corporation stock dividend imeodecreased to $453,000 in 2005 from $5,094,0Q004, a
decrease of $4,641,000. This decrease is relatethd¢& dividend income of $4,641,000 ($4,100,0000fi¢ax) recorded in the first quarter
2004 for the periods June 8, 2001 to December @13 Dased on the Company’s initial investment inifggBroadcasting Corporation of
approximately $26,000,000 made in June 2001. ThiesSA convertible preferred stock has a mandatedgmption date of June 8, 2008.
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Noncontrolling interest of variable interest entities. Under the guidelines of FIN 46, the Company is mexglito consolidate the assets,
liabilities and operating results of Disa, whicloisned 50% by the Company and 50% by the Chaveityfaamd WLII, which is owned 100'
by Raycom, see “Notes to Condensed ConsolidateghEial Statements—9. Investments and VariabledstdEntities.” Consequently, the
Company recorded a noncontrolling interest incom®387,000 in 2005, which consists of a charge@@25000 related to the Chavez
family’s 50% ownership of Disa and income of $1,88® related to Raycom’s 100% ownership of WLII. ©8gording noncontrolling
interest (the portion not owned by the Companyg,risults of operations of the VIEs do not havéargract on our net income. The use of the
equity method of accounting prior to March 31, 2@Ddl the consolidation of Disa since April 1, 20@4e the same effect on the Company’s
net income. WLII's net income has no impact on iwetrincome since Raycom owns 100% of WLII.

Equity (Income) Lossin Unconsolidated Subsidiaries and Other. Equity (income) loss in unconsolidated subsidiasied other
improved by $1,114,000 to income of $11,000 in 266/ a loss of $1,103,000 in 2004, due primardlyawer losses on equity method
investments of $570,000. In addition, under thelglimes of FIN 46, the Company began consolidatiegVIE, Disa, as of March 31, 2004,
which had been previously reported under the equéthod. As a result, the Company had a decrea®4@,000 in equity loss in
unconsolidated subsidiaries in 2005 when compar@®®4 which is now consolidated.

Provision for Income Taxes. In 2005, the Company reported an income tax prowisif $29,228,000, representing $18,420,000 of
current tax expense and $10,808,000 of deferredxpense. In 2004, the Company reported an incamprbvision of $21,327,000,
representing $13,437,000 of current tax expenseb@ 890,000 of deferred tax expense. The totatt¥e tax rate was 39.7% in 2005 and
40.3% in 2004. The Company'’s effective tax rat8@f7% for 2005 is lower than the 40.3% for 2004sithe Company’s relatively fixed
permanent non-deductible tax differences havesetesffect as financial statement pre-tax incorsesiases.

Net Income. As a result of the above factors, the Company teparet income in 2005 of $44,478,000 comparedtontome of
$31,553,000 in 2004, an increase of $12,925,0@1%¢. Following the adoption of FIN 46 on March 2004, the Company’s inclusion of
the variable interest entities, Disa and WLII, e Company’s results of operations did not havemgact on our net income. The equity
method of accounting and the VIE consolidation éfaChave the same effect on the Company’s net inctthIlI’s net income had no impact
on our net income since Raycom owns 100% of WLH.a¥percentage of net revenues, the Company’sic@tnie increased from 8.9% in
2004 to 10.3% in 2005.

Operating I ncome before Depreciation and Amortization. Operating income before depreciation and amortiraticreased to
$116,355,000 in 2005 from $90,137,000 in 2004 nanciase of $26,218,000 or 29.1%. Existing operatamtounted for 25.1% of the
increase, while 4% was attributable to the variatiierest entities. As a percentage of net reverthesCompany’s operating income before
depreciation and amortization increased from 2552004 to 26.9% in 2005.

The Company uses the key indicator of “operatirgine before depreciation and amortization” prinyadl evaluate the Company’s
operating performance and for planning and forémgg$titure business operations. In addition, tteg kdicator is commonly used as a
measure of performance for broadcast companiesgid by investors to measure a compsaility to service debt and other cash needs
provides investors the opportunity to evaluateGbenpany’s performance as it is viewed by managen@merating income before
depreciation and amortization is not, and shouldoeoused as, an indicator of or an alternativepirating income, net income or cash flow
as reflected in the consolidated financial statasjas not a measure of financial performance ugéeerally accepted accounting principles
(“GAAP”) and should not be considered in isolatmras a substitute for measures of performanceapedidn accordance with GAAP. Since
the definition of operating income before
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depreciation and amortization may vary among congsaand industries it should not be used as a measperformance among companies.
In accordance with SEC guidelines, the Companyasiging on a consolidated basis a reconciliatibthe nonGAAP term operating incon
before depreciation and amortization to net incontech is the most directly comparable GAAP finabeneasure, and to operating income
for the segments for the three months ended Mat¢cR@05 and 2004:

Three Months Ended

March 31,
(Dollars in thousands) 2005 2004
(unaudited) (unaudited)
Operating income before depreciation and amortg: $116,35¢ $90,137
Depreciation and amortization 23,844 24,686
Operating income 92,511 65,451
Other expense (income
Interest expense, n 19,34¢& 15,683
Amortization of deferred financing cos 828 879
Stock dividenc (453) (5,094)
Equity (income) loss in unconsolidated subsidiasied othe (1) 1,103
Noncontrolling interest of variable interest et (907) —
Provision for income taxes 29,22¢ 21,327
Net income $ 44,47¢ $ 31,55:
Three Months Ended March 31, 200
(Dollars in thousands) Consolidated Television Radio Music Internet
Operating income (loss) before depreciat
and amortizatiol $116,35%a) $86,48%a) $18,91¢ $12,021(a)$ (1,063)
Depreciation and amortization 23,844 16,335 3,185 3,902 422
Operating income (loss) $ 92,511 $70,14¢ $15,72¢ $ 8,11¢ $(1,485)

(a) Consolidated VIE operating income before depremiaéind amortization totaled $3,565,000, the telemiand music VIEs contributed a
loss of $212,000 and income of $3,777,000 to tted,teespectively. Since the Company began coreiitid the VIEs on March 31,
2004, the operating income for the three montheeémdarch 31, 2004 reported below does not inclhde¢sults of operations of the

VIEs.
Three Months Ended March 31, 200:
Consolidated Television Radio Music Internet
Operating income (loss) before depreciation a
amortization $90,137 $75,058 $1581F $1,75¢ $(2,490
Depreciation and amortization 24,686 16,249 5,135 2,274 1,028
Operating income (loss) $ 65,451 $58,80¢6 $10,67¢ $ (515 $(3,518

Liquidity and Capital Resources

The Company’s primary source of cash flow is iteuision and radio operations. Funds for debt serwapital expenditures and
operations historically have been, and we expeticantinue to be provided by, funds from operasi@md by borrowings.

Cash and cash equivalents were $258,899,000 athi\84rc2005, and $189,868,000 at December 31, Z0@tincrease of $69,031,000
was attributable to net cash provided from opegadictivities of $107,704,000 offset by capital exghéures of $16,796,000, purchases of
treasury shares of $18,465,000 and
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other uses of funds of $3,412,000. Cash and caskiagnts related to the variable interest entitvese $25,062,000 at March 31, 2005, and
$25,820,000 at December 31, 2004.

Cash and cash equivalents were $70,981,000 at N84r,c2004, and $76,677,000 at December 31, 2003d€hrease of $5,696,000 was
attributable to capital expenditures of $67,367,@@0ich includes the purchase of the Los Angelés®building for $52,530,000, station
acquisitions of $135,014,000 offset by net caslvidex from operating activities of $85,407,000, betrowings of $93,595,000, cash from
the variable interest entities of $12,196,000 tasyifrom the adoption of FIN 46 on March 31, 2q84e “Notes to Condensed Consolidated
Financial Statements—9. Investments and Varialikréist Entities.”and other uses of funds of $5,487,000. Cash aridezgsvalents relate
to the variable interest entities were $12,196 &0@arch 31, 2004.

Capital Expenditures

Capital expenditures totaled $16,796,000 for theehmonths ended March 31, 2005. The Company’'satapipenditures exclude the
capitalized lease obligations of the Company. I852@he Company plans on spending a total of apmately $160,000,000, which consists
of $59,000,000 for station facilities in Houstonigwhi and Puerto Rico; $18,000,000 for Univision \Metk upgrades and facilities expansion;
$20,000,000 primarily for radio station facility gnades; $13,000,000 for TeleFutura Network upgraaekfacilities expansion; and
approximately $50,000,000 primarily for normal dapimprovements.

Stock Purchase Plan

On February 17, 2005, the Company announced thBoiard of Directors approved the repurchase db$500,000,000 of its
outstanding Class A Common Stock. The share repsashhave been and will be made in the open marketgotiated transactions as
market and business conditions warrant, subjesttarities laws and other legal requirements. hlagesrepurchase plan will expire on
December 31, 2005. During the three months endadhvizil, 2005, the Company purchased 684,800 shéitssClass A Common Stock
totaling $18,465,570. From April 1 through April, 3005, the Company repurchased an additional 2003hares for approximately
$71,179,927, with $410,354,503 remaining undestige repurchase plan.

Debt | nstruments

The Companys 7.85% senior notes due 2011 have a face val§i8Qf,000,000 and bear simple interest at 7.85%sd kenior notes p.
interest on January 15 and July 15 of each yeaOQaber 15, 2003, the Company issued three-, fmudi-five-year senior notes due 2006,
2007 and 2008 with a face value of $700,000,00@s&senior notes have a face value of $250,0008200,000,000 and $250,000,000,
respectively. These senior notes pay simple intemeé\pril 15 and October 15 of each year. As pathe $700,000,000 note transaction the
Company entered into a fixed-to-floating interegerswap that results in a fair value hedge thpgifectly effective. At March 31, 2005, the
Company had a swap liability with a fair value 46$%51,000 reported in other long-term liabilitietated to this transaction. The
$700,000,000 senior notes are carried at fair vatidarch 31, 2005. The 7.85% senior notes due 26thla face value of $500,000,000 and
book value of $496,674,000 have a fair value ofragimately $574,000,000 at March 31, 2005.

The Company’s senior notes are the Company’s sen&ecured obligations, are equal in right of paytrméth all of the Company’s
existing and future senior unsecured indebtedm@@essenior in right of payment to any of the Comparfuture subordinated indebtedness
are fully and unconditionally guaranteed by altled Company’s guarantors. The Company has theroftiicedeem all or a portion of the
senior notes at any time at the redemption prieefosth in the note indenture. The indenture dusscontain any provisions that would
require us to repurchase or redeem or otherwisefynib@ terms of
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the senior notes upon a change of control. Thenitode does not limit our ability to incur indebtesds or require the maintenance of financial
ratios or specified levels of net worth or liquidit

At March 31, 2005, the Company had a $500,000,800lving credit facility with a syndicate of commo&l lenders that will mature on
July 18, 2006. At March 31, 2005, the Company hathank borrowings outstanding under its revolvirgdd facility. The Company has
approximately $62,000,000 of letters of credit tarisling under the credit facility, which primarilcludes $20,000,000 that can be drawn
upon under certain circumstances if the Compang doé complete the acquisition of two Puerto Raleision stations and $33,000,000
related to the FIFA World Cup Agreement.

Loans made under the revolving credit facility bieéerest determined by reference to LIBOR or &base equal to the higher of the
prime rate of Chase Manhattan Bank or 0.50% peumnover the federal funds rate. Depending on ttieg@ssigned by rating agencies to
our senior unsecured debt, the LIBOR interestmaegin on the Company’s revolving credit facilignges from 0.75% to 1.5% per annum
and the base rate margin ranges from 0% to 0.50%rpaum. The Company’s LIBOR interest rate margipligable to the revolving credit
facility was 1.00% as of March 31, 2005. The Conypaorrows at the prime rate from time to time bi¢@pts to maintain these loans at a
minimum. Interest is generally payable quarterlyribg the three months ended March 31, 2005, thapgamy’s effective interest rate,
excluding deferred financing costs, on its bankt @elol senior notes was approximately 5.7%.

The credit agreement contains customary covenatsding restrictions on liens and dividends, éindncial covenants relating to
interest coverage and maximum leverage. Underréditagreement, the Company is also limited inatmount of other debt it can incur and
in its ability to engage in mergers, sell assetbraake material changes to its Program License ékxgents in a manner the lenders determine
is materially adverse to the Company. At MarchZ105, the Company was in compliance with its finahcovenants.

The subsidiaries that guarantee the Company’s atidigs under its credit agreement also guaranteeehior notes. The subsidiary
guarantors under the credit facilities are all of domestic subsidiaries other than certain imntsubsidiaries. The guarantees are full and
unconditional and joint and several and any subsis of the Company other than the subsidiaryaniars are minor. Univision
Communications Inc. is not a guarantor and hasdegendent assets or operations. The Companyabaiiterest entities, which are not
wholly-owned by the Company, do not guarantee the@any’s bank credit agreement or senior notes.gliagantees of the obligations
under the revolving credit facility and the semotes will be released if our senior unsecured def#ted BBB or better by Standard & Psor’
Rating Services and Baa2 or better by Moody’s ItoreService, Inc. The guarantees of such subsidi@hpe reinstated if such ratings fall
below BBB- by Standard & Poor’s or Baa3 by Moodyree Company’s senior unsecured debt is curreatBdrBBB- by Standard & Poor’s
Rating Services and Baa2 by Moody'’s Investor Seriac.

Acquisitions

The Company had no station acquisitions duringhhee months ended March 31, 2005. In 2004, thepaomacquired the assets of
radio stations in Long Island, New York and FredBalifornia for an aggregate amount of approxime$&8,000,000 and the assets of a
television station in Sacramento, California fopapximately $65,000,000. The Company paid for tbguésitions primarily from its revolvir
credit facility and cash on hand.

The Company expects to explore acquisition oppdresto complement and capitalize on our exisboginess and management. The
purchase price for any future acquisitions may e iith (a) cash derived from operating cash fl@y,proceeds available under bank
facilities, (c) proceeds from future debt or equifferings, or (d) any combination thereof.
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Contractual Obligations & Other Pending Transactions

On December 28, 2004, the Company exercised itsrofii acquire two television stations (“WLII") luerto Rico for approximately
$190,000,000. The Company is currently operatiegstiations under a time brokerage agreement. Thgp&ay expects to close the
transaction, which is subject to customary condgjancluding regulatory approvals, in the secoalfl &f 2005. The funds will come
primarily from the Company’s cash from operationd &s revolving credit facility. On December 2803, the Company entered into a 40-
year lease for a thr-story building with approximately 92,500 squaretftor the relocation of its owned and/or operagdevision and radio
stations and studio facilities in Puerto Rico. Diéding is to be constructed and owned by thelanag with occupancy of the premises
expected during the second half of 2006. The sutheofease payments will be approximately $67,1@@dver 40 years. The lease has been
capitalized by the Company at an estimated fauevalf $17,300,000. Additionally, when the Compaoguares the Puerto Rico stations, it
will be required to offer Televisa the right to aocg a 15% interest in those stations and an atffilof Venevision the right to acquire a 10%
interest in those stations. Such options will bereisable at a price equal to the pro rata poxifahe Company’s purchase price for the
stations (including costs) during a period of 99siftom the closing of the Company’s acquisitioritef stations. The Company has issued a
non-refundable deposit of $20,000,000 in the fofra standby letter of credit in favor of RaycomttRaycom can draw on if the Company
were in material breach of contract under the eoptigreement. The funds for the purchase of theostaiwill come primarily from the
Company'’s cash from operations and its bank cfadility.

In June 2001, the Company acquired a 50% intemd3isa. The Company has a call right and the Chéae#ly, who own the other 50
interest in Disa, has a put right starting in JA@66, which will require the Company to purchaserdmaining 50% interest for $75,000,000,
subject to certain upward adjustments.

In January 2004, the Company amended its employaresmigement with Jo&ehar, President and Chief Executive Officer ofuision
Music Group, and assigned the employment agreetodsmivision Music LLC, and as a result has amenttiecoperating agreement of
Univision Music LLC. Under the terms of the amendge@rating agreement, in 2006, Diara Inc., whichhislly-owned by José Behar, has a
put right and the Company has a call right thatl@equire the Company to purchase a portion ofdsainterest in Univision Music LLC.
At March 31, 2005, the Company has accrued $6,800i@ the 2006 purchase of a portion of Diarateiiest in Univision Music LLC. In
2009, Diara has a put right and the Company hadl aight that would require the Company to purehtise remainder of Diara’s interest in
Univision Music LLC.

In August 2000, the Company acquired the Spanisgtiage television rights in the U.S. to the 2002 2006 FIFA World Cup soccer
games and other 2000-2006 FIFA events. A seripayhents totaling $150,000,000 are due over time téithe agreement with the
remaining payments as of March 31, 2005 due asvist|

30 days before start of 2006 World C $ 33,000,001
45 days after last day of 2006 World Cup 33,000,00(

As the Company makes each payment, the next sereedalyment under the contract will be supported stter of credit. In addition
these payments and consistent with past coveratie &/orld Cup games, the Company will be respdaddr all costs associated with
advertising, promotion and broadcast of the Wonlgh @ames, as well as the production of certaitvigten programming related to the Wc
Cup games. The rights fees are being amortizedtbee2002/2006 World Cups and other interim FIFA&rgg based on the flow of income
method. Under the flow of income method, the
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costs for the 2006 World Cup games, excluding atbimeg, promotion and broadcast costs, will be agpjpnately $100,000,000 for the rights
fees.

The funds for any payments discussed above aret@t come from cash from operations and/or lwanmgs from the Company’s
bank credit facility.

As part of the consent decree pursuant to whictutiieed States Department of Justice (“DOJ”") apprbeur acquisition of Hispanic
Broadcasting Corporation, the Company exchange8ba826,623 of its shares of the Entravision Chassid Class C common stock that it
previously owned for 369,266 shares of Entravigaréw Series U preferred stock in September 2008 .Skeries U preferred stock was
mandatorily convertible into common stock when #riehtravision created a new class of common stbek generally has the same rights,
preferences, privileges and restrictions as theeSé&f preferred stock. During the second quart@08f, Entravision created such new class
of common stock, its new Class U common stock,thad69,266 shares of Entravision Series U predesteck held by the Company were
converted into 36,926,600 shares of the new Classrimon stock effective as of July 1, 2004. Alsopart of the consent decree with the
United States Department of Justice, we are regtirsell enough of our Entravision stock so thatamwnership of Entravision on a fully-
converted basis, which includes full conversiomwiployee options and all convertible securitiegsdaot exceed 15% by March 26, 2006
and 10% by March 26, 2009. The Company’s ownershipntravision on a fully converted basis is apjmately 27%, therefore, the
Company must sell approximately 16,600,000 of lss€ U Common Stock by March 2006.

The fair value of our investment in Entravision coon stock was $8.87 per share at March 31, 20@6rapared to our average cost
basis of $9.10 per share. This represents a ddadtimeour cost basis of $8,455,000 or approxima2ebfbe as of March 31, 2005. The
Entravision common stock price has closed belowaverage cost basis since May 3, 2004. During 20@4glosing price of Entravision
stock ranged between $6.85 and $11.50 per sharend>2005, through May 2, 2005, the closing priaeged between $7.44 and $8.97 per
share. Based on these and other factors, we pextbam analysis to evaluate whether there is an-tithe-temporary impairment in our
investment. We evaluated both qualitative and qtaivie factors including; analysts reports spedifi Entravision, industry analyst reports,
the announced operating results of Entravisiontferyear ended December 31, 2004 and the quadedéviarch 31, 2005, earnings guida
provided by Entravision, the volatility of the skogrice, the severity of the decline (2.5% at MaBdh 2005), our requirement to reduce our
ownership in Entravision to 15% by March 2006 amd®% by March 2009 and the duration of the deckh&h has been approximately one
year. While we cannot determine the cash thatudtilnately be realized from our investment in Ewniséon, based on the factors descril
above we have concluded that the impairment is éeamp. We will continue to monitor the Entravisistock price, its operating results, the
performance and outlook for the media sector iregarand Entravision in particular and other infation available to determine if the value
of our investment becomes other than temporarilyained. The future sale of the stock will have mpact on the Company’s existing
television station affiliation agreements with Eision. Entravision is restricted under its credjteement from making dividend payments.

Based on our current level of operations, planragital expenditures, expected future acquisitiordsraajor contractual obligations
listed below, the Company believes that its casW from operations, together with available casth available borrowings under the bank
credit facility, will be adequate to meet liquiditgeds in the near and foreseeable future.
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Below is a summary of the Company’s major contralgh@yment obligations as of March 31, 2005:

Major Contractual Obligations
As of March 31, 2005

Payments Due By Perioc

$ in thousands 2005 2006 2007 2008 2009 Thereafter TOTAL

Senior notes principal $ — $250,00C $200,00C $250,00C $ — $500,00C $ 1,200,00(
Senior notes intere-fixed 19,625 39,25C 39,250 39,25C 39,250 78,50C 255,125
Senior notes intere-variable(a) 22,815 22,815 14,946 8,331 — — 68,907
Operating lease 25,559 32,001 29,291 27,286 24,550 138,80¢ 277,498
Capital leases(k 5,760 7,460 7,260 7,260 7,260 44,283 79,283
Puerto Rico building leas — 756 1,296 1,296 1,296 62,45€ 67,100
Spanish programming( 39,527 110,85F 27,049 14,988 12,511 10,208 215,138
English programming(c 2,438 3,056 1,662 1,396 1,574 — 10,126
Nielsen 15,171 15,366 403 — — — 30,940
Acquisitions(e) 205,03¢ — — — — — 205,038
Music License Fees 11,148 15,421 11,098 7,848 4,647 — 50,162

$347,081 $496,98( $332,25f $357,65¢ $91,08¢ $834,25F $2,459,31

(@) Interest expense is based on the LIBORatal#arch 31, 2005.
(b) Amounts include a transponder agreementviiibbe capitalized by the Company in the firstagier 2006, totaling $23,400,000.

(c) Amounts exclude the license fees that will be paidccordance with the Program License Agreemelnictwis based on 15% of Combined |
Time Sales.

(d) Programming costs relates to the USA Brostiltg acquisition in 2001.

(e) Includes the acquisition of WLII in PueRaco for approximately $190,000,000. The Comparpeess to close on the transaction in sieeonc
half of 2005.

Below are items not included in the summary tablelaove:

The Company has a contractual obligation to fued TV joint venture up to $20,000,000 through MeBd, 2006. As of March 31,
2005, the Company has funded $3,500,000 and ddemticipate any additional funding for this joirenture.

The Company, which owns 50% of Disa, has a cdfitrémd the Chavez family, who owns the other 5084r@st in Disa, has a put right
starting in June 2006, that will require the Comptmpurchase the remaining 50% interest for $7GWU0, subject to certain upward
adjustments. This amount is not reflected in théetabove since the Company is not obligated tooiseits call right and the Chavez Family
is not obligated to exercise its put right to pasd the remaining 50% interest in Disa.

Forward-Looking Statements

Certain statements contained within this reportstitute “forward-looking statements” within the nméag of the Private Securities
Litigation Reform Act of 1995. In some cases yon iwkentify forward-looking statements by terms sasH‘anticipate,” “plan,” “may,”
“intend,” “will,” “expect,” “believe” or the negatie of these terms, and similar expressions intetalé&tentify forward-looking statements.

These forwardeoking statements reflect our current views wihpect to future events and are based on assumptimhsubject to risl
and uncertainties. Also, these forward-lookingestatnts present our estimates and assumptions @olythe date of this report. Except for
our ongoing obligation to disclose material infotioa as required by federal securities laws, wadintend to update you
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concerning any future revisions to any forward-liogkstatements to reflect events or circumstancesrang after the date of this report.

Factors that could cause actual results to diffatenilly from those expressed or implied by thmviard-looking statements include,
cancellation or reductions in advertising; failofeour new or existing businesses to produce ptejerevenues or cash flow; failure to obtain
the benefits expected from cross-promotion of madigional downturns in economic conditions in #haseas where our stations are located;
changes in the rules and regulations of the FQf&caease in the supply or quality of programminmgingrease in the cost of programming
increase in the preference among Hispanics forisi{ginguage programming; the need for any unanticipai@enses; competitive presst
from other broadcasters and other entertainmenthand media; potential impact of new technologiesinticipated interruption in our
broadcasting for any reason, including acts obtesm; write downs of the carrying value of asshkis to an impairment in our investment in
cost method investees; and a failure to achievitgbdity, growth or anticipated cash flows frornquisitions. Actual results may differ
materially due to these risks and uncertaintiesthage described in the Company’s filings with 8ezurities and Exchange Commission.
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Part |
UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

The Company’s primary interest rate exposure restdim changes in the short-term interest rateficgiye to the Company’s LIBOR
loans. The Company borrows at the U.S. prime rata time to time but attempts to maintain thes@oat a minimum. Based on the
Company’s overall interest rate exposure on itsdixo-float interest rate swap on its senior nofe®700,000,000 at March 31, 2005, a
change of 10% in interest rates would have an itnplapproximately $2,300,000 on pre-tax earnings jpre-tax cash flows over a one-year
period. The Company has an immaterial foreign emghaxposure in Mexico.

On October 15, 2003, the Company issued threer; fnd five-year senior notes due 2006, 2007 afi@ 2dth a face value of
$700,000,000. The Company’s 2.875%, 3.5% and 3.85&8er notes have a face value of $250,000,0010,$20,000 and $250,000,000,
respectively. We received net proceeds of $69408®6from the issuance of these senior notes, wiaghsimple interest on April 15 and
October 15 of each year. As part of the transadtierCompany entered into a fixed-to-floating iestrate swap that results in a fair value
hedge that is perfectly effective. At March 31, 20the Company had a swap liability of $16,251,6€)8orted in other long-term liabilities
related to this transaction.

Under the interest rate swap contract, the Companged to receive a fixed rate payment for a figatate payment. Since the fair value
hedge is perfectly effective under the guidelineBinancial Accounting Standards Board No. 138¢ounting for Derivative Instruments a
Hedging Activities”,the changes in the fair value of interest rate sarapexpected to perfectly offset the changeserfahr value of the seni
notes. On a quarterly basis, the Company adjustsahrying amount of the swap to its fair value adjlists the carrying amount of the senior
notes by the same amount to reflect the changs fair value attributable to the hedged risk. Bhisrno hedge ineffectiveness to be recorded
to earnings. The Company monitors the credit ratimithe counter party and obtains fair value swalpations from the counter parties and
third parties on a quarterly basis.

Item 4. Controls and Procedures
Conclusion Regarding the Effectiveness of Disclestiontrol and Procedures

Disclosure controls and procedures are designeddore that information required to be discloseauinperiodic reports filed or
submitted under the Securities Exchange Act of 193dcorded, processed, summarized and reportbéhtie required time periods. As of
March 31, 2005, the end of the period covered yyrdport, the Company carried out an evaluatiahenthe supervision and with the
participation of our Chief Executive Officer andi€hFinancial Officer of the effectiveness of ousaosure controls and procedures. Based
on that evaluation, our Chief Executive Officer &tdef Financial Officer have concluded that owctiisure controls and procedures were
effective. The Company reviews its disclosure aulatand procedures, on an ongoing basis, and maytime to time make changes aime
enhancing their effectiveness and to ensure tlegtelolve with the Company’s business.

In addition, no change in our internal control ofieancial reporting (as defined in Rule 13a-15(fider the Securities Exchange Act of
1934) occurred during the first quarter of 2003 ties materially affected, or is reasonably likelynaterially affect, our internal control over
financial reporting. To further enhance our intégantrols, Peter H. Lori was appointed Corporatai@ller and Chief Accounting Officer
the Company, effective April 1, 2005.
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Part Il
Item 2. Changes in Securities, Use of Proceeds alsduer Purchases of Equity Securities

A summary of the Company’s purchases of its Clagofmon Stock during the three months ended Mat¢2@05 under its
$500,000,000 stock repurchase plan authorizedstiaard of Directors and announced on Februar2@s is as follows:

Total Number Maximum Dollar
Total Number of Shares Value of Shares
Purchased as Part  that May Yet Be
of Shares Average Price of Publicly Purchased
Period Purchased Paid per Share Announced Plans Under the Plan
January 1 - 31, 2005 — — —
February 1- 28, 200t — — —
March 1 - 31, 2005 684,80( $26.94 684,80(
Total 684,80( $26.94 684,80( $481,534,43
The share repurchase plan will expire on DecembgP@05.
Item 6. Exhibits
Exhibit
Number Description
2.1(10) Agreement and Plan of Reorganization, dated Jupn2dR, by and among Univision
Communications Inc., Hispanic Broadcasting Corponatand Univision Acquisition
Corporation
3.1(9) Restated Certificate of Incorporation of the Comp
3.2(12) Certificate of Amendment of Restated Certificaténmforporation of the Compar
3.3(8) Amended and Restated Bylaws of the Comg
4.1(2) Form of specimen stock certifice
4.2(7) Indenture dated as of July 18, 2001, between Upivi€ommunications Inc. and The Bank of
New York as Truste
4.3(7) Form of Supplemental Indenture to be delivereddnitsonal guarantors, among Univision
Communications Inc., the Guaranteeing Subsidiaddge named therein and The Bank of New
York as Trustet
4.4(13) Officer’'s Certificate dated July 18, 2001 relating to tlenpany's 7.85% Notes due 20:
4.5(14) Form of Office’s Certificate for the Compa’s 2006, 2007, and 2008 Senior Nc¢
4.6(14) Form of Supplemental Indenture for the Comy’'s Senior Notes Due 2006, 2007, and 2
4.7(14) Form of 2.875% Senior Notes Due 2(
4.8(14) Form of Guarantee to Senior Notes Due 2
4.9(14) Form of 3.500% Senior Notes Due 2(
4.10(14) Form of Guarantee to Senior Notes Due 2
4.11(14) Form of 3.875% Senior Notes Due 2(
4.12(14) Form of Guarantee to Senior Notes Due 2
10.1(16) Form of Indemnification Agreement between the Comypand each of its executive officers ¢
directors
10.2.1(2) Registration Rights Agreement dated as of Octob&B96
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10.2.2(11)

10.3.1(4)
10.3.2(17)
10.4.1(8)

10.4.2(8)
10.5(2)
10.6(8)

10.7.1(2)
10.7.2(8)

10.7.3(8)
10.7.4(8)
10.7.5(8)
10.7.6(12)
10.8(6)

10.9(8)

10.10(11)
10.11.1(18)
10.11.2(20)
10.12.1(1)
10.12.2(16)
10.12.3(20)

10.13.1(8)

Registration Rights Agreement dated September @23 By and between the Company and
members of the Tichenor fami

1996 Performance Award Pl

2004 Performance Award P

Second Amended and Restated Program License Agneelaiied as of December 19, 2001 by
and between Venevision International Corp. andbmpany

Second Amended and Restated Program License Agneelaeed as of December 19, 2001 by
and between Productora de Teleprogramas, S.A.\dea@d the Compan

Participation Agreement dated as of October 2, 189&8nd among the Company, Perenchio,
Televisa, Venevision and certain of their affilis

Amended and Restated International Program Riggteément dated as of December 19, 2001
by and among the Company, Venevision Internatidnal,and Grupo Televisa, S..

Amended and Restated Warrant issued to Venevisiteddas of October 2, 1996, as amer
Amended and Restated Warrant issued to Televisaniational, S.A. de C.V. dated as of
December 19, 200

Warrants issued to Grupo Televisa, S.A. dated &eckmber 19, 20C

Warrants issued to VVI Investments Corporation date of December 19, 20

Warrants issued to Venevision Investments LLC datedf December 19, 20!

Warrant issued to Television Holdings USA, LLC dh#goril 12, 2002

Credit Agreement dated as of July 18, 2001 amongitlan Communications Inc., a Delaware
corporation, Univision of Puerto Rico Inc., a Detae corporation, the lenders from time to ti
party hereto, the Chase Manhattan Bank, as Admaiige Agent, and BNP Paribas, as
Documentation Ager

Subsidiary Guaranty dated as of July 18, 2001 nbgdée Univision guarantors to the Credit
Agreement dated as of July 18, 2001 among UniviSlommunications Inc., a Delaware
corporation, Univision of Puerto Rico Inc., a Detae corporation, the lenders from time to ti
party hereto, the Chase Manhattan Bank, as Admaiige Agent, and BNP Paribas, as
Documentation Ager

Voting Agreement dated June 11, 2002, by and anfodgrrold Perenchio and McHenry
Tichenor, Jr

Employment Agreement dated as of March 22, 200dyden Univision Management Company
Inc. and Jeffrey T. Hinsa

Amendment to Employment Agreement effective as @éénber 31, 2004 between Univision
Management Company and Jeffrey T. Hin

Employment Agreement dated as of January 1, 198%eea the Univision Network Limited
Partnership and Ray Rodrigu

Amendment to Employment Agreement effective asaofudry 1, 2004 between The Univision
Network Limited Partnership and Ray Rodrigt

Amendment to Employment Agreement effective as @éénber 31, 2004 between

The Univision Network Limited Partnership and Raydrguez

Employment Agreement dated as of January 1, 198@des The Univision Network Limited
Partnership and Andrew Hobs

35




10.13.2(19) Amendment to Employment Agreement effective asubf 1, 2004 between Univision
Management Company and Andrew Hob

10.13.3(20) Amendment to Employment Agreement effective as eéénber 31, 2004 between Univision
Management Company and Andrew Hob

10.14.1(5) Employment Agreement dated as of August 17, 200@dmn the Univision Communications
Inc. and C. Douglas Kranwink

10.14.2(16) Amendment to Employment Agreement effective asaoiidry 1, 2004 between Univision
Management Company and C. Douglas Kranwi

10.14.3(20) Amendment to Employment Agreement effective as @éénber 31, 2004 between Univision
Management Company and C. Douglas Kranwi

10.15(11) Employment Agreement, dated as of June 11, 2002ndyamong Univision Communications
Inc. and McHenry Tichenor, <

10.16.1(20) Employment Agreement dated as of July 1, 2004 batvtiee Univision Communications Inc.
and Robert V. Cahil

10.16.2(20) Amendment to Employment Agreement effective as eéénber 31, 2004 between Univision
Management Company and Robert V. Ce

10.17(3) Reimbursement Agreement between the Company andvtiaServices Inc

10.18.1(8) Letter Agreement by and between Univision Commuiuea Inc. and Grupo Televisa S.A.
dated December 19, 20

10.18.2(8) First Amendment dated January 11, 2002 to Letteedment by and between Univision
Communications Inc. and Grupo Televisa S.A. datedenber 19, 20C

10.18.3(8) Second Amendment dated January 28, 2002 to Legeretnent by and between Univision
Communications Inc. and Grupo Televisa S.A. datedenber 19, 20C

10.18.4(8) Third Amendment dated February 27, 2002 to Letigre&ment by and between Univision
Communications Inc. and Grupo Televisa S.A. dateddinber 19, 20C

10.18.5(8) Fourth Amendment dated March 7, 2002 to Letter Agrent by and between Univision
Communications Inc. and Grupo Televisa S.A. datedeinber 19, 20C

10.19(15) Stock Purchase Agreement dated January 7, 20Ghdpetween Univision Communications
Inc. and Clear Channel Investments, |

31.1 Certification of CEO pursuant to Section 302 oflfsare-Oxley Act of 2002
31.2 Certification of CFO pursuant to Section 302 oft&are-Oxley Act of 200z
32.1 Certification of CEO and CFO pursuant to Sectiofi 80Sarbane-Oxley Act of 200z

(1) Previously filed as an exhibit to Univision Commeations Inc. Registration Statement on Form S-I& (Ro. 333-6309)

(2) Previously filed as an exhibit to Univision Commeetions Inc.’s Annual Report on Form 10K for thewyended December 31, 1996
(3) Previously filed as an exhibit to Univision Commeations Inc.’s Quarterly Report on Form 10Q for pleeiod ended March 31, 1999
(4) Previously filed as an exhibit to Univision Commeations Inc. Definitive Proxy Statement dated Ma36h 2000

(5) Previously filed as an exhibit to Univision Commeations Inc.’s Annual Report on Form 10K for theyended December 31, 2000

36




(6) Previously filed as an exhibit to Univision Commeations Inc.’s Quarterly Report on Form 10Q for pleeiod ended June 30, 2001
(7) Previously filed as an exhibit to Univision Commeations Inc. Registration Statement on Form S-i& (0. 333-71426-01)

(8) Previously filed as an exhibit to Univision Commeations Inc.’s Annual Report on Form 10K for theyended December 31, 2001
(9) Previously filed as an exhibit to Univision Commeations Inc. Definitive Proxy Statement dated ABriR002

(10) Previously filed as an exhibit to Univision Commeations Inc.’s Report on Form 8K filed June 13,200

(11) Previously filed as an exhibit to Univision Commeations Inc.’s Registration Statement on Form $ed on August 30, 2002 (File
No. 333-99037)

(12) Previously filed as an exhibit to Univision Commeations Inc.’s Annual Report on Form 10K for theayended December 31, 2002
(13) Previously filed as an exhibit to Univision Commeetions Inc.’s Report on Form 8K filed October G023

(14) Previously filed as an exhibit to Univision Commeations Inc.’s Report on Form 8K filed October 2603

(15) Previously filed as an exhibit to Univision Commeations Inc.’s Report on Form 8K filed January 2204

(16) Previously filed as an exhibit to Univision Commeations Inc.’s Annual Report on Form 10K for theryended December 31, 2003
(17) Previously filed as an exhibit to Univision Commeations Inc. Definitive Proxy Statement on March 2804

(18) Previously filed as an exhibit to Univision Commeetions Inc.’s Quarterly Report on Form 10Q for preeiod ended March 31, 2004
(19) Previously filed as an exhibit to Univision Commeetions Inc.’s Quarterly Report on Form 10Q for preeiod ended June 30, 2004
(20) Previously filed as an exhibit to Univision Commeations Inc.’s Annual Report on Form 10K for theayended December 31, 2004
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UNIVISION COMMUNICATIONS INC. AND SUBSIDIARIES
SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its behalf
by the undersigned thereunto duly authorized.

UNIVISION COMMUNICATIONS INC.
(Registrant

May 4, 2005 By /s/PETERH.LOR

Peter H. Lori
Corporate Controller and Chief Accounting Officer
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Exhibit 31.1
CERTIFICATION

I, A. Jerrold Perenchio, Chairman and Chief Exeeu@®fficer, certify that:

1.
2.

| have reviewed this quarterly report on Form 18f@nivision Communications Inc.;

Based on my knowledge, this report does not cortajnuntrue statement of a material fact or omsitéde a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigtadisg with respect to the per
covered by this report;

Based on my knowledge, the financial statementofimer financial information included in this repdairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgtfe periods presented in this report;

The registrant’s other certifying officer and | aesponsible for establishing and maintaining discie controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd dave:

(@)

(b)

(©

(d)

Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us
by others within those entities, particularly dgrithe period in which this report is being prepared

Designed such internal control over financial réipgr, or caused such internal control over finaheporting to be designed under
our supervision, to provide reasonable assuramga@diang the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimeort our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyéport based on such
evaluation; and

Disclosed in this report any change in the regigtsanternal control over financial reporting thatcurred during the registrant’s
most recent fiscal quarter that has materiallycéf@, or is reasonably likely to materially affetie registrant’s internal control over
financial reporting; and

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
function):

(@)

(b)

All significant deficiencies and material weaknesgethe design or operation of internal contratiofinancial reporting which are
reasonably likely to adversely affect the regisgfeaability to record, process, summarize and refiwancial information; and

Any fraud, whether or not material, that involveamagement or other employees who have a signifioéain the registrant’s
internal control over financial reporting.

Date: May 4, 200!

/sl A. JERROLD PERENCHI(
A. Jerrold Perenchi
Chairman and Chief Executive Offic

Exhibit 31.2



CERTIFICATION
I, Jeffrey T. Hinson, Chief Financial Officer, dértthat:
1. | have reviewed this quarterly report on Form 10f@nivision Communications Inc.;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omgitade a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigtadisg with respect to the per

covered by this report;

3. Based on my knowledge, the financial statements$ atimer financial information included in this repdairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgtfe periods presented in this report;

4. The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andéav

(&) Designed such disclosure controls and proceduragused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known to us
by others within those entities, particularly dgrithe period in which this report is being prepared

(b) Designed such internal control over financial réipgr, or caused such internal control over finaheporting to be designed under
our supervision, to provide reasonable assuramga@ding the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’sldgire controls and procedures and presentedsimeort our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; and

(d) Disclosed in this report any change in the regmtsanternal control over financial reporting thatcurred during the registrant’s
most recent fiscal quarter that has materiallycéf@, or is reasonably likely to materially affetie registrant’s internal control over
financial reporting; and

5.  The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluationterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@@spersons performing the equivalent
function):

(&) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significéamin the registrant’s
internal control over financial reporting.

Date: May 4, 200!

/s/ JEFFREY T. HINSO?
Jeffrey T. Hinsor
Chief Financial Officel

Exhibit 32.1

WRITTEN STATEMENT PURSUANT TO 18 U.S.C. SECTION 1350

The undersigned officers of Univision Communicasidnc. (the “Company”), pursuant to 18 U.S.C. §13&)adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, thecertify that, to their knowledge:

() The quarterly report on Form 10-Q for the three therended March 31, 2005 of the Company, as filigdl the Securities and
Exchange Commission (the “Reportfi)Jly complies with the requirements of Sectiond)5gf the Securities Exchange Act of 19
and

(i) The information contained in the Report fairly gets, in all material respects, the financial ctadiand results of operations of
the Company.

Dated: May 4, 200

/sl A. JERROLD PERENCHI(
A. Jerrold Perenchi
Chairman and Chief Executive Officer

Dated: May 4, 200:

/s/ JEFFREY T. HINSO!
Jeffrey T. Hinsor
Chief Financial Officer
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