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MESSAGE FROM THE CHIEF FINANCIAL OFFICER 

Dear Investors:  

 

I am pleased to share FEXI21's results for the full year of 2024. While 2024 presented 

challenges, traffic and revenue have, for the most part, continued to trend upward. 

 

In 2024, the FIBRA’s Highway Assets accomplished several key objectives: (i) Successfully 

managing the contingency caused by hurricanes "OTIS" and "John" in TUCA, (ii) AQSA 

and MAYAB setting a historic revenue record for the second consecutive year; (iii) 

Formalizing a new vehicular restriction agreement in LIPSA; and (iv) Maintaining a strong 

focus on operational optimization, resulting in continuous cost reductions and improved 

efficiency across the assets. 

 

In terms of Annual Average Daily Traffic (AADT), by the end of 2024, the Highway Assets 

reached a total of 41,246 vehicles, an increase of 1.4% compared to the 2023 AADT of 

40,782 vehicles. The full-year results from MAYAB and AQSA stood out, with AADT growth 

of 14.9% and 6.8%, respectively, compared to 2023. 

 

As a result of the increased AADT, FEXI21's consolidated toll revenues reached $4,012 

million pesos in 2024, marking a 6.2% increase compared to consolidated toll revenues in 

2023. This growth was solely driven by higher traffic volumes, as the Ministry of 

Infrastructure, Communications, and Transport (SICT by its acronym in Spanish) authorized 

tariff adjustments for FEXI’s four Federally Concessioned Highway Assets, effective 

January 10, 2025. This situation was not exclusive to FEXI’s Assets but affected all Federal 

Concessionaires nationwide. 

 

Regarding our Highway Assets, during the second half of 2024, we inaugurated the 

Entronque Coroneo on the Macrolibramiento Sur de Querétaro, consolidating this 

highway as an efficient, safe, and practical alternative for accessing the southern part of 

Querétaro via Highway 413. Since its opening, the Entronque has recorded an AADT of 

2,202 vehicles, generating additional revenues of $9 million pesos. 

 

Following Hurricane John, in September 2024, the Acapulco Tunnel suffered no structural 

damage. However, as part of contingency measures, the State Government temporarily 

suspended toll collection, which resumed in November. Since toll collection resumed, on 

November 12, 2024, the Asset has generated $43 million pesos in revenue through 

December 31, 2024. 

 

Regarding the vehicular restriction in downtown La Piedad, a new agreement was 

formalized with the Municipal Government, which is expected to help stabilize LIPSA’s 

AADT and revenue in 2025. 
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Additionally, we successfully identified opportunities to acquire a majority stake in a new 

Highway Asset that meets FEXI21’s acquisition criteria. This acquisition will enhance 

operational efficiency and provide continued value to our investors, aligning with our 

growth strategy and our commitment to the Fibra’s development. 

 

At the end of 2024, FEXI21 ranked 69th in the Mexican Stock Exchange's Liquidity Index, 

positioning it, in average, as the second most liquid FIBRA E in the Mexican market. 

 

Overall, while 2024 presented significant challenges for FEXI21, we achieved record results 

due to exceptional asset performance. Looking ahead to 2025, FEXI21 will primarily focus 

on: (i) advancing negotiations to finalize the acquisition of new assets, (ii) implementing 

new strategies to increase traffic in the Highway Assets, and (iii) analyzing market options 

to further optimize FIBRA’s capital structure. 

 

Raul Martinez, Chief Financial Officer, Fibra EXI  
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FIBRA EXI FULL YEAR 2024 EARNINGS RELEASE 

Mexico City, February 25, 2025 - Fibra EXI (BMV: FEXI21), ("FEXI21" or "the Company") a 

FIBRA E whose main objective is to invest in shares and equity interests of Eligible 

Infrastructure Companies and distribute the earnings to the Certificate Holders, 

announced today its results for the full year 2024 ending December 31, 2024. 

FEXI21 is a Trust managed by MIP F1, S.A.P.I de C.V., a company within Mexico 

Infrastructure Partners (MIP Group). The Company began its operations on July 22nd, 

2021. 

FEXI21 offers a diversified portfolio of 5 highways, spanning over 520 kilometers and with 

presence across 7 states in Mexico. The Company has 4 Federal and 1 State Government 

concession titles, which have an average remaining duration of 26 years. FEXI21 manages 

4 toll-based projects and 1 mixed project, that combines tolls and the Service Delivery 

Project model (PPS, by its Spanish acronym), with a total capacity of approximately 39,000 

vehicles per year.  

To ensure accurate comparisons, it is important to note that TUCA faced contingencies 

during 3Q24 and 4Q23 due to hurricanes “John” and “Otis,” respectively, which impacted 

the Port of Acapulco. 

VIDEOCONFERENCE: Friday, February 28th, 2025, at 10:00 am (Mexico City time).  

Register here: https://us02web.zoom.us/webinar/register/WN_hdLDngHPQAKESFBIL3CX6A 

 

FY2024 HIGHLIGHTS 

• During 2024, AADT increased by 1.4% compared to the same period of the 

previous year, reaching an AADT of 41,346 vehicles.  

 

• In 2024, total toll revenues increased by 6.2% year-over-year, reaching $4,012 

million pesos  

 

• In 2024, a consolidated EBITDA margin of 79.3% was recorded, marking a 3.0% 

increase compared to the previous year.  

 

• During 2024, distributions were made totaling $677 million pesos, equivalent to 

$0.582 pesos per certificate, with a Dividend Yield of 3.06% based on the current 

stock price for the fiscal year. Since the issuance of the FIBRA, distributions have 

been made for a total amount of $2,259 million pesos.  
 

 

https://us02web.zoom.us/webinar/register/WN_hdLDngHPQAKESFBIL3CX6A
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2024 MAIN STRATEGIC ACTIVITIES 

• FEXI21 was the first FIBRA E in Mexico to implement and operate a Buyback Fund 

and to employ a Market Maker. This improves the Company’s liquidity and the 

trading of FEXI21's certificates on the secondary market. To date, FEXI21 is ranked 

69th in the Mexican Stock Exchanges’ Marketability Index, positioning it, in 

average, as the second most liquid FIBRA E in the Mexican market. 

 

• In conjunction with Operadora Quantum, the following strategic activities related 

to the Assets were completed: 

 

o Throughout 2024, necessary actions were carried out with the SICT to secure 

approval for a tariff adjustment for FEXI’s four Highway Assets with Federal 

Concession. This adjustment was authorized on December 18 and became 

effective on January 10, 2025. Its impact will be reflected in the first quarter 

of 2025. 

 

o LIPSA faced challenges during 2024 due to the completion of construction 

in downtown La Piedad in 2023. To mitigate this impact, the necessary 

efforts were made to formalize a new vehicular restriction agreement with 

the Municipal Government, which will remain in effect until 2027. 

 

o Successful efforts have been made to identify opportunities to acquire a 

majority stake in a new highway asset that meets the criteria for acquisition 

by FEXI21. 
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RESULTS BY CONCESSION 2024 

Capacity (AADT) 

In 2024, AADT reached 41,346 vehicles, increasing by 1.4% compared to the AADT of 

40,782 vehicles in 2023. 

The table below highlights the AADT figures for the 5 Assets in 2024 compared to the 

previous year.  

CAPACITY AADT 

CONCESSIONS 2023* 2024* Δ % 

AQSA 14,856 15,869 6.8% 

MAYAB 4,141 4,760 14.9% 

RÍO VERDE 3,562 3,529 -0.9% 

LIPSA 7,895 6,922 -12.3% 

TUCA 10,328** 10,266*** -0.6% 

TOTAL 40,782 41,346 1.4% 
 
* The data corresponds to the period from January 1 to December 31, 2023, and January 1 to December 31, 2024. 
** On October 25, 2023, tolls were suspended, allowing free passage through the tunnel due to the disaster caused by 
Hurricane Otis. Toll collection resumed on January 22, 2024, following the tariffs approved by the State of Guerrero. 
*** On September 27, 2024, tolls were again suspended, granting free passage through the tunnel in response to the 
disaster caused by Hurricane John. Toll collection resumed on November 12, 2024, under the tariff approved by the State 
of Guerrero. 

 

In 2024, AQSA and MAYAB recorded AADT increases of 11.3% and 4.1%, respectively, 

when compared to the AADT recorded in 2023. 

MAYAB registered a 14.9% increase compared to the same period in 2023, driven by a 

19.7% increase in Class A vehicle (car) traffic. Meanwhile, Class C vehicle (truck) traffic 

slowed, registering a 0.9% year-over-year growth following the completion of works on 

the Mayan Train. 

During the full year 2024, Río Verde’s AADT decreased by 0.9%, primarily due to a 

decrease in Class A vehicle traffic, driven by lower tourist inflows amid regional security 

concerns. Additionally, Class C vehicle traffic remained flat, reflecting a slowdown in 

automobile production and exports from manufacturing plants in San Luis Potosí. 

On the other hand, LIPSA AADT decreased by 12.3% compared to 2023, due to the 

completion of construction in downtown La Piedad. However, in the second half of 2024, 

a new vehicular restriction agreement was formalized with the Municipal Government of 

La Piedad, so traffic is expected to recover throughout 2025. 



 

 
7 

E A R N I N G S  R E L E A S E  2 0 2 4 

TUCA experienced a slight 0.6% decline in AADT compared to the previous year, partly 

due to the temporary suspension of toll collection after Hurricane "John" hit Guerrero in 

September 2024. Toll collection resumed on November 12. Despite this disruption, a strong 

focus on the local user attraction strategy helped drive a 0.2% increase in Class A vehicle 

(car) traffic. 

 

Revenue 

The table below is a summary of the Concessions’ toll revenues during 2024, as well as the 

revenues for 2023. 

TOLL REVENUES* 

CONCESSIONS 2023* 2024* Δ % 

AQSA. $1,156 $1,268 9.7% 

MAYAB $1,689 $1,829 8.3% 

RÍO VERDE $443  $442 -0.2% 

LIPSA $302  $253 -16.2% 

TUCA $189** $220*** 16.4% 

TOTAL $3,779 $4,012 6.2% 
 
*Total toll revenue from January 1 to December 31 for 2024 and 2023. Figures in millions of pesos. 

** On October 25, 2023, tolls were suspended, allowing free passage through the tunnel due to the disaster caused by 
Hurricane Otis. Toll collection resumed on January 22, 2024, following the tariffs approved by the State of Guerrero. 
*** On September 27, 2024, tolls were again suspended, granting free passage through the tunnel in response to the 
disaster caused by Hurricane John. Toll collection resumed on November 12, 2024, under the tariff approved by the 
State of Guerrero. 

 

AQSA.
38.4%

MAYAB
11.5%

RÍO VERDE
8.5%

LIPSA
16.8%

TUCA
24.8%

AADT PER CONCESSION 2024
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Toll revenue in the 2024 was up 6.2%, compared to the same period of 2023, to $4,012 

million pesos. Total toll revenue growth was directly due to increased traffic, as the SICT 

did not approve the tariff adjustment for the four Highway Assets with Federal Concession 

until December 18, becoming effective on January 10, 2025. 
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CONSOLIDATED RESULTS 

Capacity (AADT) 

The table below shows the consolidated AADT in 2023 and 2024.  

PERIOD TOTAL AADT* 
Percentage 

of total 
 Δ % 

2023 40,782 100% - 

Class A 26,340 64.6% - 

Class B 1,684 4.1% - 

Class C 12,758 31.3% - 

2024 41,346 100% 1.4% 

Class A 26,522 64.2% 0.7% 

Class B 1,546 3.7% -8.2% 

Class C 13,277 32.1% 4.1% 

 
*Capacity (AADT). 

 
 

 

The increase in consolidated AADT for 2024 was driven by higher traffic from Class A and 

Class C vehicles. Class A vehicles continued to be the largest component of traffic, 

accounting for 64.2% of total traffic during the year. 

In 2024, Class A vehicle AADT increased by 0.7% compared to the previous year, while 

Class C vehicles grew by 4.1% over the same period. Conversely, Class B vehicle traffic 

slightly decreased by 8.2%, resulting in a continued low share of total traffic, at 4.1% in 

2023 and 3.7% in 2024. 
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AADT PER VEHICLE 2023
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3.7%

32.1%
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The COVID-19 pandemic significantly reduced people's mobility throughout much of 

2020, resulting in a notable decline in AADT. However, in the following years, traffic has 

strongly recovered, gradually returning to pre-pandemic levels. 

PERIOD TOTAL AADT Δ % 

2019 25,277 - 

2020 30,907 22.3% 

2021 33,679 9.0% 

2023 40,782 21.1% 

2024 41,346 1.4% 

 

In 2024, AADT continued to trend upwards, surpassing normalized levels and reaching 

record highs. This growth, up 63.6% compared to 2020, reflects a sustained improvement 

in traffic activity over recent years. 
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Annual performance (Revenue) 

At year-end 2024, FEXI21 total revenues stood at $4,500 million pesos, with $4,012 million 

pesos derived from toll revenues. 

The table below provides a summary of total consolidated revenues and toll revenues for 

the full year 2024 and 2023. 

PERIOD TOTAL REVENUES* Δ % TOLL REVENUES Δ % 

2023 $4,295 - $3,779 - 

2024 $4,500 4.8% $4,012 6.2% 

 
*Total toll and other concession revenues. Figures in millions of pesos. 

 

Fexi21’s total revenues grew by 4.8% between 2023 and 2024, reaching $4,500 million 

pesos in 2024, compared to $4,295 million pesos in the previous year. This growth was 

mainly driven by a 6.2% increase in toll revenues, reflecting higher vehicle activity on the 

highways. Notably, the $4,012 million pesos generated from tolls was solely due to 

increased traffic, as the SICT did not approve the tariff adjustment for the four Highway 

Assets with Federal Concession until late in the fiscal year. As a result, the positive impact 

of this adjustment is expected to be reflected in revenues during 2025. 
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HIGHWAY INFORMATION 

AQSA
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AQSA 

PERIOD 
TOTAL, 

REVENUES* 
EBITDA** 

EBITDA 

MARGIN 
AADT 

2022 $961 $779 82.5% 12,761 

2023 $1,183 $998 84.4% 14,586 

2024 $1,299 $1,090 83.9% 15,869 

*Does not inlcude Construction Revenue  
** Does not include Construction Revenue and Expenses 

In 2024, the Entronque Coroneo officially opened in the second half of the year, applying the 

SICT-approved tariffs. The Macrolibramiento has become a tangible, highly efficient, and safe 

alternative for accessing the south of the City of Querétaro through Highway 413, without the 

need to transit through Highway 57 from San Juan del Río to Querétaro. The Entronque is 

expected to contribute significantly to the Concession's results in the future.  

 

 

Additionally in 2024, the Parador Travesía 

Querétaro was inaugurated in the municipality 

of Huimilpan, offering top-tier services to all users 

of the Macrolibramiento Sur de Querétaro. 

In addition to the above, safety remains a top 

priority in AQSA’s operations. For this reason, 

different high-tech elements (ITS), such as 

cameras, sensors, and radars have been 

installed. In addition, a free app has been 

developed to enable users to report any type of 

road assistance they may require while using 

AQSA. The application is currently ready for user 

download.  

The EBITDA margin contracted by 0.5% in 2024 

compared to 2023, mainly due to major 

maintenance expenses and upkeep at the 

Parador in Huimilpan, particularly during the 

second half of the year. 
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MAYAB
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2022 2023 2024

MAYAB 

PERIOD 
TOTAL 

REVENUES 
EBITDA 

EBITDA 

MARGIN 
AADT 

2022 $1,383 $1,161 83.9% 3,751 

2023 $1,709 $1,436 84.0% 4,141 

2024 $1,851 $1,625 87.8% 4,760 

The project is located between the States of 

Yucatan and Quintana Roo and spans 304 km with 

over 30 years of operational and traffic history. As 

a result of the construction of the Mayan Train (Tren 

Maya), the MAYAB Highway was reconstructed. 

Following this, FONATUR and SICT continue 

conducting the necessary technical and 

administrative reviews to ensure that the new 

section of MAYAB meets the minimum 

requirements set by the Authority, ensuring it is 

equivalent to the previous highway section.  

MAYAN TRAIN 

The construction of the Mayan Train sections has 

been completed. Given the train’s characteristics, 

it has not been identified as a substitute or 

alternative for current MAYAB users. This is 

evidenced by the increase in Class A vehicle traffic 

throughout 2024. 

 

 
In recent years, truck traffic has grown significantly as a result of the Mayan Train’s development. 

However, the growth rate of Class C vehicles (trucks) began to decline after construction ended. 

Despite this, Class A vehicle crossings increased notably, driving an 8.3% rise in revenues for MAYAB, 

the most significant asset in FEXI21’s portfolio. 
 

Moreover, efforts are underway to expand the Asset’s existing commercial offerings.  
 

The following chart presents the traffic composition by class of MAYAB:  
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RÍO VERDE

 

 

However, AADT and revenue trends are expected to recover in 2025, driven by ongoing 

efforts to enhance security along the highway's right-of-way. 
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RÍO VERDE 

PERIOD 
TOTAL 

REVENUES 
EBITDA 

EBITDA 

MARGIN 
AADT 

2022 $777 $643 82.7% 3,480 

2023 $855 $697 81.5% 3,563 

2024 $861 $681 79.1% 3,529 

Throughout 2024, the restriction on articulated 

trucks (CA I and CA II) travelling through 

federal concessions has continued, requiring 

cargo trucks to transit through Río Verde-

Ciudad Valles Highway. However, reduced 

automobile production and exports from 

manufacturing plants in San Luis Potosí and an 

increase in security incidents in the región 

negatively impacted traffic in the area, 

affecting the asset’s revenues.  

Additionally, unprecedented rainfall from 

Storm Alberto damaged the Vehicle Overpass 

structure on the free road at km 65. This led to 

a partial highway closure for two weeks 

between June and July 2024. 

Due to the decline in toll revenues and 

maintenance costs, including those from 

Hurricane Alberto in San Luis Potosí, the EBITDA 

margin contracted by 2.4% during 2024 

compared to 2023.  
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LIPSA 
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LIPSA 

PERIOD 
TOTAL 

REVENUES 
EBITDA 

EBITDA 

MARGIN 
AADT 

2022 $249 $197 79.2% 7,083 

2023 $303 $246 81.2% 7,895 

2024 $253 $182 71.8% 6,922 

In 2023, LIPSA reached record-high 

revenues, driven by increased vehicle 

traffic resulting from construction work in 

downtown La Piedad. However, with the 

completion of these projects toward the 

end of the year, the Asset’s AADT declined 

in 2024, leading to a 16.2% drop in toll 

revenues. 

By the end of 2024, the Municipal 

Government of La Piedad formalized a new 

vehicular restriction agreement, extending 

its validity for an additional three years. This 

measure is expected to drive traffic 

recovery throughout 2025. 

As a result of lower toll revenues and higher 

major maintenance expenses, LIPSA’s 

EBITDA margin contracted by 9.4% in 2024 

compared to the previous year.  
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TUCA 
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TUCA 

PERIOD 
TOTAL 

REVENUES 
EBITDA 

EBITDA 

MARGIN 
AADT 

2022 $218 $162 74.0% 6,605 

2023 $193* $135 70.0% 10,328 

2024 $236** $159 67.4% 10,266 

* On October 25, 2023, tolls were suspended, allowing free 
passage through the tunnel due to the disaster caused by 
Hurricane Otis. Toll collection resumed on January 22, 2024, 
following the tariffs approved by the State of Guerrero. 
** On September 27, 2024, tolls were again suspended, granting 

free passage through the tunnel in response to the disaster 
caused by Hurricane John. Toll collection resumed on November 
12, 2024, under the tariff approved by the State of Guerrero. 

The Concession had a swift recovery in 2024 

following the impact of Hurricane “Otis” in 

Guerrero during 4Q23, reaching record high 

AADT levels through strategies aimed at 

strengthening local traffic. This growth meant 

traffic levels surpassed pre-2024 figures and 

improved toll revenues. 

In September 2024, Hurricane "John" 

impacted the State of Guerrero,  prompting 

the Federal Government to temporarily 

suspend toll collection and allow free 

passage through the tunnel.  

Toll collection resumed in mid-November, 

and with the December holiday season 

boosting traffic, the Concession generated 

$43 million pesos in revenue from the toll 

reactivation through year-end. 
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ESG Indicator Information

Below, we highlight key results of some performance indicators that significantly contribute to 

our comprehensive ESG analyses analyses. 

Environmental indicators 

During 2024, FEXI21 undertook significant 

initiatives to minimize the environmental impact 

of its operations. The use of FEXI21’s Assets led to 

a reduction of 3,173 tons of CO2-equivalent 

greenhouse gases. Additionally, water savings 

in the Operational Areas and Services reached 4.1%. Lastly, an advanced primary waste 

separation program was implemented across all of FEXI21’s Assets, which enabled 84.5% of 

the total waste generated to be recycled. 

Social indicators 

With respect to social contributions, FEXI21 

increased direct employment by 2.6% in 2024 

compared to 2023, mainly due to hiring 

operational staff at the Highway Assets. 

Regarding gender equity, in 2024 the number 

of women employed increased by 9.0%, 

primarily in operational roles. This increase in 

female employees is partly due to actions taken by the Operator to promote the hiring of 

women and maintain balanced representation within the Assets. Currently, around 40% of 

direct employees are women. Lastly, the implementation of social responsibility programs 

across all of FEXI21’s Assets has positively impacted the surrounding communities, benefiting 

more than 2,428 individuals.  
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ANALYST COVERAGE 

 

EARNINGS CALL DETAILS 

Date and Time: Friday, February 28th, 2025, at 10:00 am (Mexico City time).  

Register here: https://us02web.zoom.us/webinar/register/WN_hdLDngHPQAKESFBIL3CX6A 

 

RELEVANT EVENTS 

• January 12, 2024: Republishing of annual reports for 2021 and 2022  

• January 19, 2024: Certificate becomes operational  

• January 29, 2024: TUCA operations resume  

• February 26,2024: Distribution Payment  

• August 8, 2024: Market Maker  

• August 30, 2024: Distribution Payment  

• September 13, 2024: Recurring Issuer Program  

 

  

Institution Analyst Recommendation Contact 

Miranda Global 

Research 
Martin Lara Buy martin.lara@miranda-gr.com 

https://us02web.zoom.us/webinar/register/WN_hdLDngHPQAKESFBIL3CX6A
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ABOUT FEXI21 

Fibra EXI (BMV: FEXI21) is a FIBRA E whose main objective is to invest in shares and equity 

interests of Eligible Infrastructure and Energy Companies and distribute earnings to the 

Certificate Holders. It is managed by MIP F.1., S.A. de C.V., a company member of Mexico 

Infrastructure Partners (MIP), a leading manager of Infrastructure and Energy Investment 

Funds. MIP is formed by a team with extensive regional and international experience in 

asset management, a long track record in structuring and raising investment funds, and 

strong relationships with key players in the sector.  

 

ABOUT MEXICO INFRASTRUCTURE PARTNERS 

Mexico Infrastructure Partners (Grupo MIP) is the leading manager of Infrastructure and 

Energy Investment Funds in Latin America. Its funds include: EXI 1, EXI 2, EXI AL, CIEF, EXI 3, 

FEXI and FSocial. Comprised of a team with regional and international experience that 

has a long track record in structuring and raising investment funds, strong relationships 

with key players in the sector, and extensive experience in asset management. MIP's 

objective is to invest in long-term productive projects that generate attractive returns for 

its investors.  

 

LEGAL NOTICE 

This report has been prepared by the Administrator for informational purposes only. The 

information contained herein is presented as a summary and is not intended to be 

complete. Likewise, this report does not provide, nor should not be construed as providing 

an investment recommendation. No representation or warranty, express or implied, is 

made as to the accuracy, adequacy or reliability of the information contained herein. 

Any of the opinions included in this report are subject to change without notice and the 

Manager assumes no obligation to update the information presented. The Administrator, 

FIBRA EXI and its affiliates, directors, officers, agents, or employees assume no liability 

whatsoever in connection with any damages or injury that arise or may arise in 

connection with the use made (whether in whole or in part) of the report or the 

information contained herein.  
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FINANCIAL STATEMENTS 

Consolidated Income Statement 

From October 1 to December 31, 2023, and from October 1 to December 31, 2024 

(In thousands of Mexican pesos) 

 

 

Thousands of pesos      4Q23      4Q24 

Revenue:         

Toll services $ 979,503 $ 1,015,313 

Financing income $ 133,028 $ 154,049 

Subsidy $ 1,063 $ 1,107 

Other income $ 38,063 $ 12,441 

Total Revenues $ 1,151,657 $ 1,182,910 

      

Costs and expenses for:      

Amortization of intangible assets by concession $ 435,265 $ 443,181 

Operation and maintenance of concession assets $ 234,419 $ 206,353 

Administrative and general expenses $ 41,899 $ 42,684 

Other expenses $ 19,409 $ - 

Interest expense $ 664,500 $ 605,988 

Interest income $ (111,621) $ (78,105) 

Fair value (gain) loss $ (414,295) $ 189,046 

Total costs and expenses $ 869,576 $ 1,409,147 

      

Consolidated net income (loss) for the period $ 282,081 $ (226,237) 

  
    

Revenue (Loss) attributable to: 
    

% of controlling interest 
    

Controlling interest $ 179,535 $ (207,100) 

Non-controlling interest $ 102,546 $ (19,137) 



 

 26 

E A R N I N G S  R E L E A S E  2 0 2 4 

 

Consolidated Income Statement 

January 1 to December 31, 2023, and January 1 to December 31, 2024 

(In thousands of Mexican pesos) 

 

 

Thousands of pesos       2023        2024 

Revenue:         

Toll services $ 3,778,872  $ 4,012,417  

Financing income $ 408,969  $ 412,636  

Subsidy $ 4,253  $ 4,428  

Other income $ 103,384  $ 70,726  

Total Revenues $ 4,295,478  $ 4,500,207  

       

Costs and expenses for:        

Amortization of intangible assets by concession $ 1,741,058  $ 1,772,727  

Operation and maintenance of concession assets $ 730,631  $ 762,878  

Administrative and general expenses $ 273,688  $ 168,739  

Other expenses $ 46,159  $ 100  

Interest expense $ 2,121,406  $ 2,420,064 

Interest income $ (364,530) $ (331,382) 

Gain on fair value $ (478,180) $ (493,420) 

Total costs and expenses $ 4,070,232  $ 4,299,706  

        

Consolidated net income (loss) for the period $ 225,246  $ 200,501  

  
    

Revenue (Loss) attributable to: 
    

% of controlling interest 
    

Controlling interest $ (152,519) $ (81,464) 

Non-controlling interest $ 377,765 $ 281,965 
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Consolidated Balance Sheet     

As of December 31, 2023, and December 31, 2024    

(In thousands of Mexican pesos) 

     

ASSETS 2023 2024  LIABILITIES AND EQUITY 2023 2024 

Current assets      Short-term liabilities     

Cash and cash equivalents $1,188,981 $1,112,759   Short-term debt $1,333,873  $1,428,246  

Restricted cash $1,840,042 $1,640,195  
 

Accounts payable and accrued 
short term liabilities including interest 

$635,464 $476,276  

Accounts receivable $236,796 $319,730   

Recoverable taxes and other $212,535 $217,144   TOTAL SHORT-TERM LIABILITIES $1,969,337 $1,903,522  

Concession financial assets $621,415 $621,601   
   

TOTAL CURRENT ASSETS $4,099,769 $3,911,429   Long-term liabilities   

    
 Long-term debt $21,561,225 $19,559,344  

Non-current assets    Government Grants $175,407  $170,979  

Restricted Cash $1,235,068 $359,645   Major maintenance provisions $19,082  $17,958  

NC Concession Financial Assets  $2,418,711 $2,233,757   Other long-term liabilities  $54,451  $46,172  

Intangible assets by concession  $44,830,260 $43,057,533   TOTAL LONG-TERM LIABILITIES $21,810,165 $19,794,453  

Fixed assets $79,419 $74,623   
   

TOTAL NON-CURRENT ASSETS $48,563,458 $45,725,558   TOTAL LIABILITIES $23,779,502 $21,697,975  

    
 

   

   
 Equity    

   
 Controlling interest $21,631,223 $21,166,371  

   
 

   

   
 Non-controlling interest  $7,252,502 $6,772,641  

   
 

   

    TOTAL EQUITY $28,883,725 $27,939,012  

   
 

   

TOTAL ASSETS $52,663,227 $49,636,987   TOTAL LIABILITIES AND EQUITY $52,663,227 $49,636,987 
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Contact 

Tel. +52 55-5292-4772 


