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At December 31, 2008 and 2007, the Company recorded no loss from 
impairment in the value of its long-lived assets shown in the consoli-
dated balance sheet.

o) Leases

-  Operating leases

When the risks and benefits inherent to the ownership of the leased as-
set remain mostly with the lessor, they are classified as operating leases 
and rent expense is charged to results of operations when incurred.

-  Financial leases

Lease arrangements are recognized as capital leases if (i) the owner-
ship of the leased asset is transferred to the lessee upon termination of 
the lease; (ii) the agreement includes an option to purchase the asset 
at a reduced price; (iii) the term of the lease is basically the same as the 
remaining useful life of the leased asset; or (iv) the present value of 
minimum lease payments is basically the same as the market value of 
the leased asset, net of any benefit or scrap value.

p) Accrued liabilities 

Accrued liabilities are recognized whenever (i) the Company has cur-
rent obligations (legal or assumed) resulting from a past event, (ii) 
when it is probable the obligation will most likely give rise to a future 
cash disbursement for its settlement and (iii) the amount of the obliga-
tion can be reasonably estimated.

When the effect of the time value of money is significant, the amount 
of the liability is determined as the present value of the expected dis-
bursements to settle the obligation. The discount rate applied is deter-
mined on a pre-tax basis and reflects current market conditions at the 
balance sheet date and, where appropriate, the risks specific to the 
liability. When discounting is used, an increase in the liability is recog-
nized as finance expense. 

Contingent liabilities are recognized only when it is probable they will 
give rise to a future cash disbursement for their settlement. Also, com-
mitments are only recognized when they will generate a loss.

q) Labor obligations

The Company recognizes the cost for pension benefits, seniority pre-
miums and termination payments on an annual basis based on inde-
pendent actuarial computations applying the projected unit-credit 
method, using financial assumptions net of inflation. The latest actu-
arial computation was prepared as of December 2008.

Effective January 1, 2008, the Company adopted Mexican FRS D-3, 
Employee Benefits, which replaced Mexican accounting Bulletin 
D-3, Labor Obligations.  As a result of the adoption of Mexican FRS 
D-3, the Company’s transition liability for labor obligations is being 
amortized over a term of five years, while at December 31, 2007, the 
transition liability was amortized using the straight-line method over 
the remaining service period of the covered employee. Also, actuarial 
gains and losses related to termination payments are recorded in re-
sults of operations in the year they are determined.

The Company recognizes a reserve for the costs of paid absences, 
such as vacation time, based on the accrual method. 

r) Employee profit sharing

Current-year and deferred employee profit sharing is presented as 
an ordinary expense in the income statement rather than as part of 
taxes on profits.

Beginning January 1, 2008, in connection with the adoption of Mexi-
can FRS D-3, Employee Benefits, the Company recognizes deferred 
employee profit sharing using the asset and liability method.  Under 
this method, deferred profit sharing is computed by applying the 10% 

rate to all temporary differences between the values of all assets and 
liabilities for financial and tax reporting purposes. The Company pe-
riodically evaluates the possibility of recovering deferred employee 
profit sharing assets and, if necessary, creates a valuation allowance 
for those assets that do not have a high probability of being real-
ized.  

Through December 31, 2007, deferred employee profit sharing was 
recognized only on temporary differences in the reconciliation of cur-
rent year net income to taxable income for employee profit sharing 
purposes, only when there was no indication that the related liability 
or asset would not be realized in the future.  

s) Exchange differences

Transactions in foreign currency are recorded at the prevailing ex-
change rate on the day of the related transactions.  Foreign currency 
denominated assets and liabilities are valued at the prevailing ex-
change rate at the latest balance sheet date.  Exchange differences 
from such date to the time foreign currency denominated assets and 
liabilities are settled, as well as those arising from the conversion of 
foreign currency denominated balances, at the balance sheet date 
are charged or credited to results of operations, except for those 
arising on foreign currency denominated loans obtained for the con-
struction of fixed assets, as such costs are capitalized as comprehen-
sive financing cost during the construction period of such assets.

See Note 10 for the Company’s consolidated foreign currency posi-
tion at the end of each year and the exchange rates used to translate 
foreign currency denominated balances.

t) Comprehensive income

As defined in Mexican accounting Bulletin B-4, Comprehensive In-
come, comprehensive income consists of the net income or loss for 
the year, plus the effects of deferred taxes, the changes in minority 
interest, translation effects, and changes in the fair value of financial 
instruments classified as available for sale applied directly to share-
holders’ equity.

u) Monetary investment units

Transactions in monetary investment units (UDIs) are recorded based 
on the value of the UDI on the day of the related transaction. Assets 
and liabilities denominated in UDIs are recorded at the UDI value at 
the balance sheet date. Variances in the value of the UDI determined 
from such date to the time UDI denominated assets and liabilities are 
settled or translated at the balance sheet date are charged or cred-
ited to operations as part of the caption Exchange loss, net.

v) Taxes on profits

Beginning January 1, 2008, deferred taxes on profits are recognized 
using the asset and liability method established in Mexican FRS D-4, 
Taxes on Profits. Under this method, deferred taxes on profits are 
recognized on all differences between the financial reporting and tax 
bases of assets and liabilities, applying the enacted income tax rate 
effective as of the balance sheet date, or the enacted rate at the bal-
ance sheet date that will be in effect when the deferred tax assets 
and liabilities are expected to be recovered or settled.

Through December 31, 2007, the method mentioned in the preceding 
paragraph was applied only to the temporary differences between 
the values of all assets and liabilities for financial and tax reporting 
purposes.

The Company periodically evaluates the possibility of recovering de-
ferred tax assets and, if necessary, creates a valuation allowance for 
those assets that do not have a high probability of being realized.

Through 2007, deferred employee profit sharing was recognized only 
on temporary items considered non-recurring with a known turn-
around time.
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w) Statement of income presentation

Costs and expenses in the Company’s statement of income are pre-
sented based on their function, since such classification allows for 
an appropriate evaluation of gross profit and operating margins.

The Company presents operating income, in conformity with Fi-
nancial Reporting Standards Guideline No. 1, Presentation and 
Disclosure of Operating Income or Loss, since operating income 
is an important indicator used for evaluating the Company’s per-
formance. Operating income consists of ordinary revenues and 
operating costs and expenses and thus excludes Other ordinary 
income (expenses). 

This presentation is comparable to the one used in the financial 
statements at and for the year ended December 31, 2007.

x) Earnings per share

The Company determined earnings per share by dividing majority net 
income by the average weighted number of shares issued and out-
standing during the period, as specified in Mexican accounting Bul-
letin B-14, Earnings per Share.

y) Concentration of risk

The Company invests a portion of its surplus cash in time deposits in 
financial institutions with strong credit ratings. There are no signifi-
cant concentrations of credit risks in the Company’s accounts receiv-
able, since toll revenues are earned as generated, and software de-
velopment service revenues are provided mainly to related parties.

z) Segment information

Segment information is prepared based on information used by the 
Company in its decision-making process (see Note 16).

aa) New accounting pronouncements

i) Following is a discussion of the new accounting pronouncements 
issued by the Mexican Financial Reporting Standards Research and 
Development Board (Consejo Mexicano para la Investigación y De-
sarrollo de Normas de Información Financiera, A.C. or CINIF) that be-
came effective on January 1, 2008 and that affected the Company’s 
accounting policies:

Mexican FRS B-2, Statement of Cash Flows

Mexican FRS B-2 replaced Mexican accounting Bulletin B-12, State-
ment of Changes in Financial Position. Accordingly, the statement 
of cash flows substituted the statement of changes in financial posi-
tion. The main differences between both statements lie in the fact 
that the statement of cash flows shows the entity’s cash inflows 
and outflows during the period, while the statement of changes in 
financial position shows the changes in the entity’s financial struc-
ture. Also, the statement of cash flows presents first income before 
taxes on profits, followed by cash flows from operating activities, 
then cash flows from investing activities and finally cash flows from 
financing activities. 

As required under the transitory paragraphs of Mexican FRS B-2, 
a statement of cash flows is presented for the year ended Decem-
ber 31, 2008 (and was prepared using the indirect method); and a 
statement of changes in financial position is presented for the year 
ended December 31, 2007.

Mexican FRS B-10, Effects of Inflation

Mexican FRS B-10 superseded Mexican accounting Bulletin B-10, Ac-
counting Recognition for the Effects of Inflation on Financial Infor-
mation. Mexican FRS B-10 defines the two economic environments 

that will be the basis on which to determine whether or not entities 
must recognize the effects of inflation on their financial informa-
tion: i) inflationary, when cumulative inflation in the preceding three 
fiscal years is equal to or greater than 26%; and ii) non-inflationary, 
when cumulative inflation for the preceding three fiscal years is less 
than the aforementioned 26%. This standard requires that the ef-
fects of inflation on financial information must be recognized only 
when entities operate in an inflationary environment. This standard 
also abolishes the specific-indexation method for the valuation of 
imported fixed assets.

The effect of the adoption of this standard on the Company’s 2008 
financial statements was the Company’s ceasing to recognize the 
effects of inflation on its financial information.

Mexican FRS B-15, Foreign Currency Translation, and Interpretation 
of Mexican FRS 15, Transactions in Foreign Currency and Transla-
tion of Financial Statements of Foreign Operations

Mexican FRS B-15 replaced the previous Mexican accounting Bulle-
tin B-15, Transactions in Foreign Currency and Translation of Finan-
cial Statements of Foreign Operations, incorporating the concepts of 
recording currency, functional currency and reporting currency, and 
eliminates the concepts of integrated foreign operations and foreign 
entity established in Mexican accounting Bulletin B-15.  This standard 
also establishes new procedures for translating financial information 
of a company’s foreign operations from its recording currency to its 
functional currency, and from the functional currency to the report-
ing currency. 

The application of FRS B-15 is prospective; therefore, the financial 
statements from prior years have not been restated. 

Interpretation of the International Financial Reporting Interpreta-
tions Committee 
(IFRIC) 12, Service Concession Arrangements

Beginning January 1, 2008, the Company adopted the provisions of In-
terpretation of the International Financial Reporting Interpretations 
Committee (IFRIC) 12, Service Concession Arrangements, and uses 
such standard to record and value its concession agreements. This in-
terpretation addresses how private sector operators should account 
for infrastructure they build for the public sector and requires these 
assets to be classified as either financial assets, intangible assets, or 
a combination of both. 

Under the Interpretation, a financial asset is said to exist when an 
operator builds or upgrades infrastructure and enjoys the uncondi-
tional right to receive a fixed consideration from the assets in the 
form of either cash or another financial asset during the term of 
the agreement. An intangible asset is said to exist when the opera-
tor builds or upgrades infrastructure and is allowed to operate the 
assets for a set period of time after construction is completed.  In 
the case of intangible assets, the operator’s future cash flow from 
the infrastructure is not fixed and varies depending on the use of 
the asset, which means this cash flow is considered a contingent 
asset.  A combination of a financial asset and intangible asset is said 
to exist when the operator’s consideration is represented by both a 
financial asset and an intangible asset. For both financial assets and 
intangible assets, the income and expenses generated and incurred 
in infrastructure construction or upgrades are credited and charged 
to results of operations during the construction stage.

The effects of the adoption of IFRIC 12 consisted of the recognition of 
certain fixed assets (toll collection equipment) as intangible assets and 
the recognition of revenues during the construction stage of highways 
and other assets under concession. As a result of the adoption of IFRIC 
12, the financial statements at and for the year ended December 31, 
2007 as originally issued were restructured for comparative purposes, 
as shown below:
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Balance Sheet At December 31, 2007

As originally issued 
2007

Discontinued item 
2007

IFRIC 12
2007

Restructured 
2007

Assets:

Current assets: Ps.		  4,523,810 Ps.		  4,523,810
  Highways and other assets 
     under concession, net 	 11,599,675 Ps.		 233,336 	 11,833,011

Property, furniture and 
  equipment, net 	 3,551,571 Ps.	(	 19,681) 	 (	 233,336) 	 3,298,554

Total assets Ps.	 21,623,660 Ps.	(	 2,582) 	 - Ps.	 21,626,242

Statement of Income Year ended December 31, 2007

As originally issued 
2007

Discontinued item 
2007

IFRIC 12
2007

Restructured 
2007

Revenues from:
  Tolls Ps.		  1,186,089 Ps.		  1,186,089
  Services 	 1,496,985 Ps.	(	 217,493) 	 1,279,492
  Leases 	 88,347 	 - 	 88,347
  Construction 	 - 	 - Ps.		 4,063,580 	 4,063,580

	 2,771,421 	 (	 217,493) 	 4,063,580 	 6,617,508

Operating costs and expenses:
  Operating expenses 	 1,675,169 	 (	 12,095) 	 - 	 1,663,074
  Administrative expenses 	 253,979 	 (	 169,556) 	 - 	 84,423
  Construction 	 - 	 - 	 4,063,580 	 4,063,580

	 1,929,148 	 (	 180,651) 	 4,063,580 	 5,811,077

Operating income 	 843,273 	 (	 36,842) 	 - 	 806,431

Consolidated net income Ps.		 1,090,902 Ps.		 33,592 	 - Ps.		 1,090,902

Mexican FRS D-3, Employee Benefits

Mexican FRS D-3, Employee Benefits, replaced Mexican accounting Bul-
leting D-3, Labor Obligations. The most significant changes contained 
in Mexican FRS D-3 are as follows: i) shorter periods for the amortiza-
tion of unamortized items, with the option to credit or charge actuarial 
gains or losses directly to results of operations, as they are incurred; 
ii) elimination of the recognition of the additional minimum pension 
liability and the related recognition of an other intangible asset and 
comprehensive income item.

The scope of this standard includes the accounting treatment of em-
ployee profit sharing and requires the use of the asset and liability 
method in the computation of deferred taxes on profits to determine 
the deferred employee profit sharing asset or liability, as well as its ef-
fect on results of operations. This standard also establishes that the 
initial effect of recognizing deferred employee profit sharing is to be 
presented as an adjustment to retained earnings, unless it is related 
to other comprehensive income items not yet reclassified to income. 
Current-year and deferred employee profit sharing are recognized as 
an ordinary expense in the statement of income. 

The application of this standard is prospective; therefore, the financial 
statements from prior years have not been restated. The effects of 
adopting Mexican FRS D-3 are disclosed in Note 12.

Mexican FRS D-4, Taxes on Profits

Mexican FRS D-4 replaced Mexican accounting Bulletin D-4, Account-
ing for Income Tax, Asset Tax and Employee Profit Sharing. The most 
significant changes included in this new standard with respect to Mexi-
can accounting Bulletin D-4 are as follows: i) the concept of permanent 
differences is eliminated, since the use of the asset and liability method 
established in the new standard requires the recognition of deferred 
taxes on all differences in balance sheet accounts for financial and tax 
reporting purposes, regardless of whether they are permanent or tem-
porary; ii) since current-year and deferred employee profit sharing is 
considered as an ordinary expense, it is excluded from this standard 
and is now addressed under Mexican FRS D-3; iii) asset tax is required 
to be recognized as a tax credit and, consequently, as a deferred in-

come tax asset only in those cases in which there is certainty as to its 
future realization; and iv) the cumulative effect of adopting the prior 
Mexican accounting Bulletin D-3 must be reclassified to retained earn-
ings, unless it is identified with items recognized in shareholders’ eq-
uity that are included in Accumulated other comprehensive items not 
yet reclassified to income. 

The Company has presented the cumulative effect of adopting Bulletin 
D-4 in the retained earnings caption since its initial adoption. The appli-
cation of FRS D-4 is prospective and so the financial statements of prior 
years presented for comparative purposes have not been restated. 

ii) The most important new accounting pronouncements that will 
become effective on January 1, 2009, and that could affect the Com-
pany’s accounting policies, are as follows:

Mexican FRS B-8, Consolidated and Combined Financial Statements

In November 2008, the CINIF issued Mexican FRS B-8, which is effec-
tive for fiscal years beginning on or after January 1, 2009.  Mexican 
FRS B-8 replaces Mexican accounting Bulletin B-8, Consolidated and 
Combined Financial Statements and the Valuation of Long-Term Equity 
Investments. Mexican FRS B-8 establishes the overall guidelines for 
preparing and presenting consolidated or combined financial state-
ments, and transfers the guidance related to accounting for long-term 
equity investments to Mexican FRS C-7.   Mexican FRS B-8 establishes 
the overall guidelines for preparing and presenting consolidated or 
combined financial statements, and transfers the guidance related to 
accounting for long-term equity investments to Mexican FRS C-7.

Unlike Mexican accounting Bulletin B-8, Mexican FRS B-8 does not 
require intermediary holding companies to present consolidated fi-
nancial statements under certain circumstances.   In such cases, the 
investments in subsidiaries of these intermediary holding companies 
are accounted for using the equity method.

This standard establishes that to determine the existence of control, 
the Company must consider any potential voting rights held that could 
be exercised or converted, regardless of management’s intention and 
ability to exercise them.
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Also, unlike Bulletin B-8, this standard requires the financial statements 
of the consolidating entities to be prepared under the same Mexican 
FRS, eliminating the possibility to consolidate those entities that do 
not issue financial statements under Mexican FRS due to an obligation 
to present their financial statements under specific accounting stan-
dards.

This standard includes guidelines for the accounting treatment of spe-
cial purpose entities and, upon adoption, abolishes the supplementary 
application of SIC 12, Consolidation – Special Purpose Entities.   Mexi-
can FRS B-8 establishes that specific purpose entities over which the 
Company exercises control must be consolidated.

Mexican FRS B-8 establishes that changes in equity interest that do 
not cause loss of control must be recognized as transactions between 
shareholders; therefore, any difference between the book value of the 
equity investment sold or acquired and the value of the consideration 
paid must be recognized in shareholders’ equity.

This standard also establishes that the recognition of push-down ad-
justments must not be recognized in the financial statements of the 
subsidiary and provides no transitory guidance in this regard.

Mexican FRS C-7, Equity Investments in Affiliates and Other Perma-
nent Investments

In November 2008, the CINIF issued Mexican FRS C-7, which became 
effective for fiscal years beginning on or after January 1, 2009. The 
purpose of this standard is to establish guidelines for the accounting 
recognition of investments in affiliated companies, as well as for the 
recognition of any other permanent investments through which the 
reporting entity does not have control, joint control or exercise signifi-
cant influence.

Unlike Mexican accounting Bulletin B-8, this standard establishes that 
there is significant influence when an entity holds 10% or more of the 
voting shares in an entity that is listed on a stock exchange or when it 
holds 25% or more of the voting shares in an entity not listed on a stock 
exchange. Mexican FRS C-7 also provides the guidelines for determin-
ing the existence of significant influence in the case of special purpose 
entities (SPE). 

In identifying the existence of significant influence, both Mexican FRS 
B-8 and this standard require consideration of any potential voting 
rights held by the entity that might be exercised or converted, regard-
less of management’s actual intention and financial capacity to exer-
cise such rights.

Investments in an affiliated company or an equity interest in an SPE 
over which the reporting entity exercises significant influence must 
be initially recognized at fair value, determined at the time of acquisi-
tion, and subsequently by applying the equity method of accounting.   
To apply the equity method, unlike Mexican accounting Bulletin B-8, 
the financial statements of the affiliated company must be prepared 
in conformity with Mexican Financial Reporting Standards.   

This standard also establishes the guidelines for the recognition of 
losses incurred by affiliated companies, since Mexican accounting 
Bulletin B-8 did not address this issue.

This standard establishes that the investment in the affiliated 
companies must be tested for impairment when indicators of 
impairment exist and modifies Mexican accounting Bulletin C-15, 
Impairment in the Value of Long-lived Assets, by establishing that 
the impairment of investments in affiliated companies must be 
presented as part of the caption Equity income of unconsolidated 
subsidiaries and affiliates.

Mexican FRS C-8, Intangible Assets

Mexican FRS C-8 was issued by the CINIF in December 2008 to replace 
Mexican accounting Bulletin C-8, Intangible Assets and will become ef-
fective for fiscal years beginning on or after January 1, 2009.

Unlike Mexican accounting Bulletin C-8, this standard establishes 
that separability is not the only condition necessary to determine 
that an intangible asset is identifiable. Mexican FRS C-8 also provides 
additional guidance on the accounting recognition of intangible as-
sets acquired through exchange transactions and eliminates the pre-
sumption that the useful life of an intangible asset could not exceed 
twenty years. Furthermore, the standard adds the requirement of an 
accelerated amortization period as a condition for impairment and 
modifies the definition of pre-operating costs.

Lastly, Mexican FRS C-8 establishes the accounting treatment for 
disposals of intangible assets resulting from sale, abandonment or 
exchange.

2.  Financial Instruments

a) Securities for trading

An analysis of investments in securities held for trading purposes as of 
December 31, 2008 and 2007 is as follows:

2008 2007
Acquisition cost Market value Acquisition cost Market value

Debt securities:
  Fixed-yield Ps.	 1,730,670 Ps.	 1,730,693 Ps.		  1,268,130 Ps.		  1,291,898
  Argentinean government bonds (1) 	 - 	 - 	 1,044,659 	 1,059,586
  Corporate bonds 	 - 	 - 	 109,299 	 137,744
  DINBUR 	 - 	 - 	 29,465 	 29,623

	 1,730,670 	 1,730,693 	 2,451,553 	 2,518,851
Shares:
  DESC, Industrial Development 
Association 	 - 	 - 	 188 	 188

  NACEL 	 187 	 187 	 - 	 -
Financial instruments:
  Collateral 	 - 	 118,082 	 - 	 249,553

Ps.	 1,730,857 Ps.	 1,848,962 Ps.		  2,451,741 Ps.		  2,768,592

Bonds delivered in guarantee (See Note 9h)(1)	

At December 31, 2008 and 2007, the net unrealized gain on for-trading 
securities was  Ps. 118,105 and Ps. 316,851, respectively. The net realized 
loss was Ps. 81,317 for the year ended December 31, 2008 and the net 
realized gain was Ps. 50,646 for the year ended December 31, 2007.  
These amounts were recognized in the statements of income as part of 
the caption Gain (loss) on the sale of financial instruments, net.

b) Securities available for sale

At December 31, 2007, IDEAL had acquired common share certificates, 
issued by Concesionaria de Vías Troncales S.A. de C.V. Such instruments 
were classified as available-for-sale and gave rise to a credit of Ps. 
300,821 to shareholders’ equity. In January 2008, these common 
share certificates were realized, giving rise to a charge of Ps. 49,119 to 
shareholders’ equity for the reversal of the valuation effects previously 
recognized in shareholders’ equity, and a net loss of Ps. 31,270 recorded 
as part of the caption Gain (loss) on the sale of financial instruments, 
net, in the statement of income.
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c) Derivative financial instruments

i) At December 31, 2008 and 2007, the derivative financial instruments held by the Company are as follows:

2008 2007 
Notional amount Fair value Notional amount Fair value

Instrument
Buying:
  Forwards dollar-peso U.S	 250,000    (	 112,002) U.S	 300,000    (	 244,276)
Selling:
  Forwards dollar-peso    (	 250,000)    (	 63,705) 	 - 	 -
Net forwards 	 -    (	 175,707) U.S	 300,000    (	 244,276)
Interest rate swaps in pesos, net Ps.	 10,000,000 	 684,277 Ps.	 14,000,000 	 418,585
Interest rate swap hedges in UDIs, Mexican 
  pesos Udis	 1,104,808    (	 525,612) 	 - 	 -

Interest rate swap hedges in Mexican pesos 	 1,425,000 	 88,238 	 - 	 -
Total Ps.	 71,196 Ps.	 174,309

Forwards dollar-peso

At December 31, 2008 and 2007, the Company had forward contracts 
outstanding of  Ps. 175,707 (USD 250 million) and Ps. 244,276 (USD 300 
million). For the year ended December 31, 2008, the Company recog-
nized a credit of Ps. 68,570 (a charge of Ps. 244,277 in 2007) as part 
of Comprehensive result of financing due to changes in the fair value 
of these forwards. In 2008, the Company settled foreign currency for-
wards of  Ps. 244,276 (USD 300 million).

Interest-rate swaps in Mexican pesos

At December 31, 2008 and 2007, the Company had interest-rate swaps 
for a total notional amount of Ps. 10,000,000 and Ps. 14,000,000, re-
spectively.  These swaps mature between 2015 and 2025 and bear 
a fixed rate for which the Company receives the 28-day Mexican 
Weighted Interbank (TIIE) rate. For the years ended December 31, 
2008 and 2007, the Company recognized a net gain (expense) on 
these swaps in Comprehensive result of financing of Ps. 8,835 and Ps. 
(120,163), respectively. For the year ended December 31, 2008, the 
Company recognized a net credit of Ps. 265,692 (Ps. 972,846 in 2007) 
as part of Comprehensive result of financing due to changes in the 
fair value of these swaps. In 2008, the Company also replaced some 
of its Mexican peso denominated interest rate hedges, which gave 
rise to a credit to Comprehensive result of financing of Ps. 10,626 (a 
charge of  Ps. 168,664 in 2007).

Hedging interest rate swaps

At December 31, 2008, the Company has entered into two interest rate 
swap transactions to hedge the interest rate risk associated with issu-
ing fiduciary domestic senior notes (see Note 9).  These swaps hedge 
liabilities denominated in Mexican pesos and UDIs of  Ps. 1,425,000 and 
Ps. 1,104,808, respectively. These hedges allow the Company to set a 
fixed rate in Mexican pesos of 5.69% for its UDI certificates, and a fixed 
rate in Mexican pesos for the certificate at the 28-day TIIE, plus a mar-
gin of 0.28. 

The Company recognized a net charge of Ps. 124,632 in Comprehensive 
result of financing for these transactions.

Subsequent events

During January and February 2009, swaps for a total notional amount 
of Ps. 3,400 million were terminated early.  The effects of this early 
termination represented a gain of Ps, 70,154.

ii) Credit default swap Deutsche Bank

At December 31, 2007, the Company had a credit default swap for a 
notional amount of Ps. 545,785 contracted with the Deutsche Bank. 
Under the credit default swap the Company makes deposits and/or in-
vestments that are linked to a possible credit default event, and that 
bear interest payable semiannually at the London Interbank Offered 
Rate (LIBOR) plus 4.25% points. This instrument was considered a cred-
it default swap, since payment of the deposit depended on the good 
credit standing of the companies that had been assigned as references, 
which include América Móvil, S.A.B. de C.V., Sercotel, S.A. de C.V., and 
Radiomóvil Dipsa, S.A. de C.V. (all affiliated companies).

At December 31, 2007, accrued interest receivable on these instru-
ments of Ps. 19,707 was recorded as part of the caption Accounts re-
ceivable. Interest accrued on such instruments was Ps. 54,869 at De-
cember 31, 2007.  

The credit default swap, for which the Company received a cash flow of 
Ps. 538,265  (USD 50,000 thousand, translated at the exchange rate of 
Ps. 10.7653 per U.S. dollar), matured on February 18, 2008. At the date 
of the transaction, interest earned on the instrument aggregated Ps. 
26,342, which is equal to USD 2,447 thousand.

iii) Collateral

At December 31, 2008, the Company has made a guarantee deposit 
of Ps. 118,082  (Ps. 249,553 in 2007) to secure timely payment of the 
considerations agreed on in its derivative agreements. Such deposit is 
included in the balance sheet as part of the caption Financial instru-
ments.

3.  Accounts and Notes Receivable

At December 31, 2008 and 2007, an analysis of accounts and notes re-
ceivable is as follows:

2008 2007
Current:
  Trade receivables Ps.	 481,759 Ps.		  413,442
  Related parties (Note 7) 	 355,693 	 205,659
  Notes receivable (1) 	 - 	 103,872
  Notes due from related parties (Note 7) 	 17,042 	 -
  Sundry debtors 	 116,670 	 56,333
  Accrued interest receivable on the credit default swap 	 - 	 19,707
  Interest collected on investments 	 - 	 28,297
  Allowance for doubtful accounts 	 (	 8,249) 	 (	 34,642)
Total Ps.	 962,915 Ps.		  792,668
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(1) In August 2007, Concesionaria de Vías Troncales, S.A. de C.V. granted a loan of 
Ps. 100,000 (nominal value) to the State of Mexico Highway and Airport System (SAASCAEM). Such loan matured in October 2007.  During 2007, 
the loan bore interest of Ps. 3,872.

On March 28, 2008, this loan was terminated and the balance of Ps. 106,264 was used to pay a portion of the consideration due to the Government 
of the State of Mexico for the extension of the term of the Chamapa la Venta Highway concession (Note 4). 

4.  Highways and Other Assets Under Concession

An analysis of highways under concession and other assets at December 31, 2008 and 2007 is as follows:

Concession Investment
Accumulated 
amortization Net investment Work in process Net concession

Highways Ps.	 11,049,366 Ps.  (      1,992,137) Ps.	 9,057,229 Ps.	 4,383,329 Ps.	 13,440,558
Water treatment plants 	 254,920 	 (          14,800) 	 240,120 	 62,254 	 302,374
Hydroelectric dams 	 - 	 - 	 - 	 1,526,311 	 1,526,311
Bus stops 	 - 	 - 	 - 	 499,798 	 499,798
Toll collection equipment 	 215,952 	 (          60,700) 	 155,252 	 - 	 155,252

Ps.	 11,520,238 Ps.  (    2,067,637) Ps.	 9,452,601 Ps.	 6,471,692 Ps.	 15,924,293

Concession Investment
Accumulated 
amortization Net investment Work in process Net concession

Highways Ps.	 9,751,259 Ps.  (     1,645,605) Ps.	 8,105,655 Ps.	 2,503,712 Ps.	 10,609,367
Water treatment plants 	 - 	 - 	 - 	 237,071 	 237,071
Hydroelectric dams 	 753,237 	 753,237
Toll collection equipment 	 273,782 (           40,446) 	 233,336 	 - 	 233,336

Ps.	 10,025,041 Ps.  (      1,686,051) Ps.	 8,338,991 Ps.	 3,494,020 Ps.	 11,833,011

Amortization expenses of highway concessions and other concessions 
for the years ended December 31, 2008 and 2007 was Ps. 376,826 and 
Ps. 278,414, respectively.

I.  Chamapa–La Venta Highway and related highway’s Interlomas offshoot

Concesionaria de Vias Troncales, S.A. de C.V. obtained a concession 
for the exploitation, management and maintenance of the Chamapa-
La Venta Highway and the highway’s Interlomas offshoot. On Janu-
ary 25, 2008, a third amendment was made to the concession title, 
whereby the Government of the State of Mexico extended the term of 
the Chamapa-La Venta highway concession for an additional 28 years.  
Therefore, this concession shall expire on August 20, 2052.

II.  Tepic-Villa Unión Highway

In 2005, Concesionaria de Carreteras, Autopistas y Libramientos de 
la República Mexicana, S.A. de C.V. obtained a thirty-year concession 
to build, operate, exploit, manage and maintain sections of the Tepic-
Mazatlán Highway. Such concession shall expire on April 6, 2035.

The Yago-Escuinapa section of the Tepic Villa Unión highway was con-
cluded in June 2007.

III.  Toluca northeast bypass

In December 2003, the government of the State of Mexico granted CFC 
Concesiones, S.A. de C.V. a thirty-year concession for the construction, 
exploitation, management and maintenance of the so-called Toluca 
Northeast Bypass.

On January 23, 2007, a second amendment was made to the concession 
title, whereby the government of the State of Mexico extended the 
term of FC Concesiones, S.A. de C.V.’s concession for an additional six 
years. Therefore, this concession shall expire on December 10, 2039.

The construction of this highway was concluded in September 2007 
and the balance of work in process was transferred to the Highways 
and other assets under concession caption. 

IV.  Tijuana-Tecate Highway and Tecate bypass

The Federal Government granted Autopista Tijuana Mexicali, S.A. de 
C.V. a concession to exploit and maintain a subsection of the Tijuana-
Tecate section of the Tijuana-Mexicali highway in the State of Baja Cali-
fornia. The right to exploit this concession expires on November 28, 
2019.

V.  Arco Norte bypass of Mexico City

In 2005, Autopista Arco Norte, S.A. de C.V. obtained a thirty-year con-
cession to build, operate and maintain the so-called Northern Mexico 
City Bypass. The right to exploit this concession concludes on Decem-
ber 21, 2039.

In April and November 2008, the Sahagún-Calpulalpan and Calpulal-
pan-Sanctorum sub-sections of the IV Tula-Sanctorum section were 
completed.

VI.  Operation of the highways

a) During the term of each concession, the Licensees are obliged to 
make any and all repairs to the sections of the concessioned highways, 
and have the right to receive all revenues derived from the operation 
of the highways. Such revenues are expected to be sufficiently high 
enough to allow the Licensees to recover their investments and op-
erating, financing and maintenance costs, to cover the financing ob-
tained for each project, and to obtain a return on their investments. 
Upon expiration of the concessions, the right to operate the highways 
and receive the toll revenues shall revert to the Federal Government.

b) During the term of each concession, the Licensees are obligated 
to pay the Federal Government and, if applicable, the State Govern-
ments, a consideration for the exploitation and operation of the high-
ways under each concession, in the form of a percentage of annual toll 
revenues, excluding the related value added tax. For the years ended 
December 31, 2008 and 2007, toll percentages were paid to the gov-
ernment for the highways that are now in operation. An analysis is as 
follows:
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Amount of consideration % of the 
Highway 2008 2007 consideration

Chamapa- La Venta Ps.	 6,034 Ps.		 5,207 1.0%
Tepic- Villa Unión 	 2,818 	 1,974 0.5%
Tijuana Tecate highway 	 983 	 1,068 0.5%
Arco Norte Bypass 	 799 	 144 0.5%
Toluca northeast bypass 	 724 	 144 0.5%

Ps.	 11,358 Ps.		 8,537

c) Trusts

Trusts as per concession agreements

Under the respective concession titles, the Licensees must create an 
administrative and source of payment trust to receive and manage all 
revenue from the concessioned highways, as well as the risk capital, 
loans and other monies associated with the concession. The Licensees 
act as the trust founders of such trusts, and technical committees are 
created for each trust to manage the trusts and the financial resources, 
assets and rights that make up their net worth.

One of the principal purposes of the Trusts is for the Trustor to irrevo-
cably transfer and deliver to them the tolls collected for the use of the 
concessioned highways, as well as other revenues placed in the Trust 
that are to be used to cover maintenance expenses, the consideration 
paid for each concession, and the creation of the funds and accounts 
required under each agreement, among others. These trusts are also 
to be used as a source of payment of the debt issued through the Trust, 
which include common share certificates and domestic senior notes 
(“certificados bursátiles”) placed among the investing public through 
the Trust Company.

In general, the Trusts under which the Licensees operate are for terms 
of two years beyond the term of each concession, since this is the 
time in which the Licensees are expected to repay any loans outstand-
ing upon expiration of the related concession.

The trust companies that act as trustees charge a trust management 
commission either monthly or annually, as defined under the related 
agreements.

Master trust

On June 13, 2008, as a result of the authorization of the program for 
the placement of fiduciary domestic senior notes of up to Ps. 50,000, 
or the equivalent in UDIs, the highway licensees (except Autopista 
Arco Norte, S.A. de C.V.) entered into an underwriting, management 
and source of payment master trust agreement with Inversora Bursátil, 
S.A. de C.V., Casa de Bolsa Grupo Financiero Inbursa, División Fiduciaria.  
Under this agreement, the highway licensees cede their toll collection 
rights related to the use of concessioned highways to the new trust.

As part of this program, the Company placed fiduciary domestic senior 
notes with a value of  $ 100 pesos each. 

Autopista Tijuana Mexicali, S.A. de C.V., CFC Concesiones, S.A. de C.V., 
Concesionaria de Vías Troncales, S.A. de C.V. and Concesionaria de Car-
reteras, Autopistas y Libramientos de la República Mexicana, S.A. de 
C.V. (trust founders) are the highway licensees that participate in the 
Master Trust and, in conformity with the initial assignment agreement, 
they irrevocably cede and transfer their toll rights to the trustee for the 
purpose stipulated in the Master Trust agreement.

The underwriting trust’s net worth consists of: i) the toll collection 
rights related to the operation and exploitation of the federal, state 
and municipal toll highways, freeways, bypasses, roads and bridges 
under concession to the trust founders; ii) the future and present rev-
enues and cash flows from toll collections; iii) the trust founders’ rights 
to receive any additional amounts; and iv) any other assets or rights 
that in given time may be placed in the underwriting trust in confor-
mity with the terms of its creation. 

On August 8, 2008, the trust agreement was amended to approve 

the substitution of the former trustee, Inversora Bursátil, S.A. de C.V. 
Casa de Bolsa Grupo Financiero Inbursa, División Fiduciaria, by the new 
trustee Banco J.P. Morgan, S.A., Institución de Banca Múltiple, J.P. 
Morgan Grupo Financiero, División Fiduciaria.

VII. Comprehensive waste water treatment plant of the Municipal-
ity of Saltillo

Ideal Saneamiento de Saltillo, S.A. de C.V. (Ideal Saltillo) has completed 
the project comprised of the executive planning, construction, electro-
mechanical outfitting and testing, operation and maintenance of the 
Principal Waste Water Treatment Plant and the Gran Bosque Urbano 
Waste Water Treatment Plant (the Plants), including the removal and 
final disposal of solid wastes and sludge generated by the Plants.

The land on which the Project was built was granted in commodatum 
by the Municipality of Saltillo, Coahuila, for a period of 18 years, which 
is the term in which the Company shall operate and maintain the Proj-
ect.<0} Upon expiration of the 20-year term, Ideal Saltillo shall deliver 
to the Municipality, at no cost, all works in good working condition, 
unless prior to the expiration both parties agree to extend the term, 
which must be established in writing, specifying the reason for such 
extension and the agreed term.

Ideal Saltillo made venture capital contributions of Ps. 120,228 to the 
Trust during the Project’s construction and equipping stages.  Ideal 
Saltillo was also obligated to seek and secure all the financing resourc-
es for an amount up to Ps. 503,409, to cover the investments neces-
sary to comply with the provisions of the CPS.

In May 2008, the comprehensive waste water treatment plant started 
up operations. 

VIII.  Hydroelectric power plant - Panama

Ideal Panamá, S.A., a Panamanian company located in Corregimiento 
de Bella Vista in the Panama province, obtained from the National Pub-
lic Service Authority of Panama two concessions to produce, transfer 
and sell electric power. Such concessions are for periods of fifty years 
as of 2007.

Construction of the plant commenced in December 2007 and the plant 
is expected to start up operations in two years. The total estimated 
investment is Ps. 2,729 million (USD 250 million). The concessions 
were granted under the so-called “Hidroeléctrica Bajo de Mina” and 
“Hidroeléctrica Baitún” projects in the Chiriquí province of Panama.

IX.  Ciudad Azteca multimodal station

They Company, through its subsidiary Construcción, Conservación y 
Mantenimiento Urbano, S.A. de C.V. (COMURSA) is executing the so-
called “Ciudad Azteca” project, which consists of the construction of a 
multimodal station in Ecatepec, State of Mexico. The station shall have 
a footprint of 20,000 square meters and a total construction surface 
area of 90,000 square meters. The station will have a commercial zone, 
a bus stop, a parking lot and terminal services.  This will be the first 
multimodal transfer station in all of Latin America.  At December 31, 
2008, approximately Ps. 499,798 has been invested in this project. The 
concession shall remain effective until August 4, 2036.

X.  Toll collection equipment 

In May 2003, I+D de México, S.A. de C.V. (formerly Información para 
la Diversión, S.A de C.V.) (I+D) entered into a service agreement 



Financial Statements

39

with Caminos y Puentes Federales   de Ingresos y Servicios Conexos 
(CAPUFE) under which I+D agreed to provide administrative services 
for the remote toll collection and electronic payment systems of cer-
tain sections of highway. The initial term of this agreement is eight 
years, with a review of specific goals in the fourth year.  In conformity 
with the fourth amendment to the agreement, the fourth year of op-
erations will end and the goals will be reviewed on July 11, 2009, with a 

probable extension of the agreement through July 11, 2013.

5.  Property, Furniture and Equipment

An analysis of property, furniture and equipment at Decem-a)	
ber 31, 2008 and 2007 is as follows:

2008 2007
Buildings Ps.	 3,824,050 Ps.		 2,493,807
Computer equipment 	 201,324 	 195,732
Peripheral remote toll collection system 	 12,961 	 10,237
Furniture and equipment 	 52,531 	 46,378
Plant machinery and equipment 	 92,107 	 59,292
Automotive equipment 	 34,667 	 26,877

	 4,217,640 	 2,832,323
Less:
  Accumulated depreciation 	 (	 525,369) 	 (	 384,018)
  Allowance for impairment in the value of damaged assets 	 - 	 (	 288)

	 3,692,271 	 2,448,017
Land 	 2,040,463 	 850,537
Property, furniture and equipment, net Ps.	 5,732,734 Ps.		 3,298,554

b) Depreciation expense charged to results of operations for the years 
ended December 31, 2008 and 2007 was Ps. 171,164 and Ps. 116,723, re-
spectively.

c) A description of the principal changes in the caption Property, furni-
ture and equipment at December 31, 2008 and 2007 is as follows:

i) During 2008 and 2007, the Company acquired real estate from inde-
pendent third parties for approximately Ps. 1,293 million and Ps. 1,785 
million, respectively (with the value of land being approximately Ps. 
454 million and Ps. 353 million, respectively).  This real estate is being 
rented out under operating leases.  

ii) In 2007, through its subsidiary Inmobiliaria para el Desarrollo de 
Proyectos, S.A. de C.V., the Company began work on the so-called “Ciu-
dad Jardín Bicentenario” project in the Municipality of Ciudad Neza-
hualcóyotl. The project is being built on 110 hectares of land and will be 
fully operational in 2010.  At December 31, 2008 and 2007, the Company 
has invested approximately Ps. 835,587 and Ps. 527,868, respectively, 
in this project. In October 2008, a large portion of the shopping center 
was opened to the public.

6.  Licenses, Trademarks and Software

a) An analysis of this caption at December 31, 2008 and 2007 is as 
follows:

Item 2008 2007
% annual 

amortization
IAVE (electronic toll tag) system  license Ps.		  237,202 Ps.		  237,202 14.5%
Telepass (electronic toll collection) system license 	 70,272 	 70,272 5%
Other software licenses 	 34,020 	 27,064 Sundry

	 341,494 	 334,538
Less:
  Accumulated amortization 	 (	 136,481) 	 (	 98,775)
Licenses and software, net Ps.		  205,013 Ps.		  235,763

b) Depreciation expense charged to results of operations for the years 
ended December 31, 2008 and 2007 was Ps. 68,364 and Ps. 67,415, re-
spectively.

c) Due to the sale of Aspel Grupo S.A. de C.V. and Aspel de México S.A. 
de C.V., the Company cancelled the Ps. 26,237 recorded at December 
31, 2007 for trademarks.  This amount is shown as part of the Discontin-
ued operations caption (see Note 8).

7.  Related Parties

The companies mentioned in this note are considered to be related 
parties, since the Company’s principal shareholders also directly or in-
directly hold equity interest in such companies.

a) An analysis of balances due from/to related parties at December 31, 
2008 and 2007 is as follows:

2008 2007
Due from (Note 3):
  Teléfonos de México, S.A.B. de C.V. and subsidiaries (Telmex) Ps.	 329,414 Ps.	 193,137
  Radiomóvil Dipsa, S.A. de C.V. 	 9,407 	 9,833
  Fundación Centro Histórico de la Ciudad de México, S.A. de C.V. 	 420 	 966
  Grupo Sanborns, S.A. de C.V. 	 - 	 612
  Banco Inbursa, S.A. 	 6,185 	 -
  Hospital Infantil Privado de Acapulco, S.A. de C.V. 	 9,357 	 -
  Others 	 910 	 1,111

Ps.	 355,693 Ps.	 205,659
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2008 2007
Short-term notes receivable:
  FYPASA Construcciones, S.A. de C.V. (3) Ps.	 17,042 	 -

Long-term notes receivable:
  Star Médica, S.A. de C.V. (1) Ps.	 316,013 Ps.	 315,563
  Hospital Infantil Privado de Acapulco, S.A. de C.V. (2) 	 13,872 	 12,251
Total accounts due from related parties Ps.		 329,885 Ps.	 327,814

Due to:
  Hildebrando, S.A. de C.V. Ps.	 15,962 Ps.		 28,245
  Aspel de México, S.A. de C.V. 	 2,661 	 -
  Operadora CICSA, S.A. de C.V. (antes Constructora de 
    Infraestructura Latinoamericana, S.A. de C.V.) 	 301,142 	 -

  Cilsa Panamá, S.A. 	 101,925 	 -
  FYPASA Construcciones, S.A. de C.V. 	 5,295 	 -
  Inmobiliaria Inbursa, S.A. de C.V. 	 299 	 -
  Seguros Inbursa, S.A. 	 12 	 58

	 427,296 	 28,303

Short-term notes payable:
  Pensiones Inbursa, S.A. (4) 	 632,834 	 -
Total accounts due to related parties Ps.	 1,060,130 Ps.		 28,303

(1) Star Médica, S.A. de C.V. (Star Médica)

n January 2007, Star Médica opened a simple line of credit of Ps. 315,000 
with the Company. At December 31, 2008, the outstanding balance on 
the financing is Ps. 316,013 (Ps. 315,563 in 2007), including interest of 
Ps. 1,013 (Ps. 563 in 2007). The note matures in May 2010, and bears 
annual interest of 12.8571%.

(2) Hospital Infantil Privado de Acapulco, S.A. de C.V.

At December 31, 2008, the balance of the loan is Ps. 13,872 (Ps. 12,251 
in 2007), including accrued interest of Ps. 3,246 (Ps. 1,625 in 2007).  The 
loan matures on September 29, 2013 and bears annual interest of 15%.

(3) FYPASA Construcciones, S.A. de C.V.

In October 2007, the Company extended a line of credit to FYPASA 
Construcciones, S.A. de C.V. (FYPASA) that bears annual interest of 15% 
and matures annually.  At December 31, 2008, FYPASA has drawn down 
Ps. 14,819 on the line of credit, giving rise to interest of 
Ps. 2,223 payable to the Company.

(4) Pensiones Inbursa, S.A.

In 2008, Pensiones Inbursa, S.A. granted two loans that mature in Janu-
ary 2009 to Inmobiliaria para el Desarrollo de Proyectos, S.A. de C.V. 
for Ps. 130,000 and Ps. 300,000, bearing interest at 11.25% and 10.75%, 
respectively. At December 31, 2008, interest on the loans aggregated 
Ps. 2,058. At the date of these financial statements, both loans were 
restructured to mature in April 2009.  Interest accrued on the loans at 
February 2009 was 
Ps. 2,641.

In 2008, Promotora del Desarrollo de América Latina, S.A. de C.V. ob-
tained a loan of  Ps. 200,000 from Pensiones Inbursa, S.A.  Such loan 
bears interest at 10.75% and matures in January 2009. At December 31, 
2008, interest accrued at the annual rate of 10.75% is  Ps. 776. At the 
date of these financial statements, this loan was restructured to ma-
ture in April 2009. Interest accrued on the loan at February 2009 was 
Ps. 1,859.

b) The Company has entered into the following agreements with re-
lated parties:

The Company entered into an agreement with Fundación Centro •	
Histórico de la Ciudad de México, S.A. de C.V. (the Foundation) 
for the provision of administrative, operating and parking mainte-
nance services, for which the Foundation agreed to pay a monthly 

consideration of Ps. 436.  This agreement expired in June 2008.

Three are agreements for project execution and work coordina-•	
tion with Operadora CICSA, S.A. de C.V. (formerly Constructora 
de Infraestructura Latinoamericana, S.A. de C.V.)(CILSA) for con-
cessioned highways and the water treatment plant in Saltillo. 
Considerations paid are capitalized as part of the caption Work 
in process. This company also performs major maintenance work 
for existing highways and the related fees paid by the Company 
are recorded in the statement of operations as part of operating 
expenses. For the years ended December 31, 2008 and 2007, total 
transactions carried out with this company were Ps. 2,229,102 and 
Ps. 2,922,243, respectively.

Telmex and Radiomóvil Dipsa, S.A. de C.V. receive services from •	
Eidon Services, S.A. de C.V. and its subsidiaries that consist mostly 
of software development.

Inmobiliaria para el Desarrollo de Proyectos, S.A. de C.V. has en-•	
tered into lump-sum and fixed-term construction agreements 
with Grupo PC Constructores, S.A. de C.V. for the supervision, in-
spection and monitoring of work in the of Ciudad Jardín project.

COMURSA has entered into a lump-sum and fixed-term construc-•	
tion agreement with Grupo PC Constructores, S.A. de C.V. to carry 
out work relative to the construction of the Ciudad Aztec multi-
modal transfer station.

On July 1, 2007, Ideal Panamá, S.A. entered into a mixed-work •	
agreement with Cilsa Panamá, S.A. to carry out the Bajo de Mina 
hydroelectric project, which includes the study, design, construc-
tion and equipping of a hydroelectric plant on the Chiriquí Viejo 
river, located Plaza Cisán, District of Renacimiento, Province of 
Chiriquí, Panama.

The balance with Hildebrando, S.A. de C.V. basically refers to the •	
rendering of professional and engineering services related to 
software development.

The Company has entered into an agreement with Cilsa Panamá, •	
S.A. for the construction of the hydroelectric plants.  The amount 
of the agreement is Ps. 520,839.

The Company has entered into several property leasing agree-•	
ments with Inmobiliaria Inbursa, S.A. de C.V. and Telmex, the 
amounts of which are reviewed and adjusted each year. 

c) For the years ended December 31, 2008 and 2007, the Company had 
the following transactions with related parties:
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% equity interest Investment
participación 2008 2007

Affiliated company
  Star Médica, S.A. de C.V.** 49.99** Ps.	 143,173 Ps.		 143,173
  Hospital Infantil Privado de Acapulco, S.A. de C.V. * 50.00* 	 9,377 	 9,377

Ps.	 152,550 Ps.		 152,550

*This equity investment is valued based on the amount of capital contributions restated for inflation through December 2007.
**This equity investment is presented based on the equity method with figures at December 2007.

2008 2007
Parking management services:
  Fundación Centro Histórico de la Ciudad de México, S.A. de C.V. Ps.		  2,520 Ps.		  5,040

Technical service revenues:
  Teléfonos de México, S.A.B. de C.V. and subsidiaries (Telmex) 	 800,997 	 727,638

Leasing revenues:
  Star Médica, S.A. de C.V. 	 5,822 	 -
  Radiomóvil Dipsa, S.A. de C.V. 	 2,496 	 -
  Banco Inbursa, S.A. 	 378 	 -

Professional services provided:
  Seguros Inbursa, S.A. de C.V. Ps.		  3,838 Ps.	 6,016

Project performance and coordination:
  Operadora CICSA, S.A. de C.V. antes Constructora de
    Infraestructura Latinoamericana, S.A. de C.V. 	 2,229,102 	 2,922,243

  Grupo PC Constructores, S.A. de C.V. 	 861,592 	 -
  CILSA Panamá, S.A. 	 520,839 	 -
  FYPASA Construcciones, S.A. de C.V. 	 9,028 	 41,807

Insurance and bonding: 
  Seguros Inbursa, S.A. 	 58,433 	 33,363
  Fianzas Guardiana, S.A. 	 1,723 	 848

Stockbrokerage services:
  Inversora Bursátil, S.A.de C.V 	 30,215 	 -

Leasing of property:
  Telmex 	 15,117 	 11,124
  Inmobiliaria Inbursa, S.A. de C.V. 	 1,296 	 1,437

Interest paid:
  Banco Inbursa, S.A. 	 444,004 	 414,079
  BBVA Bancomer, S.A. 	 31,443 	 50,849
  Pensiones Inbursa, S.A. 	 2,834 	 -

d) Terms and conditions of related party transactions:

Sales and purchases with related parties are made at market prices or 
rather, at prices similar to those that would be set between indepen-
dent parties. Accounts due from related parties are all considered col-
lectible and likewise, for the years ended December 31, 2008 and 2007, 
the Company recognized no expense from the uncollectability of bal-
ances due from related parties. 

8.  Equity Investment and Goodwill

I.  Equity investments in affiliates

An analysis of the equity investment in affiliated companies at Decem-
ber 31, 2008 and 2007 is as follows:

a) Star Médica

In October 2005, the Company granted a loan to Star Médica that in-
cluded a stock subscription option. In November 2007, the Company 
exercised such option and received shares in Star Médica in lieu of the 
debt owed to it.

Star Médica is a group engaged in running hospitals located through-
out the country.

b)  Intélisis, S.A. de C.V. (Intélisis)

At December 31, 2007, Aspel de México, S.A. de C.V. held 35% of the 
variable capital stock of Intélisis, which is represented by 8,643,932 of 
the investee’s voting shares. The acquisition of this equity gave rise to 
goodwill of Ps. 24,743. Intélisis is engaged in software development.

In 2008, the Company disposed of its investment in Intélisis through 
the sale of the shares of Aspel Grupo, S.A. de C.V. and Aspel de México, 
S.A. de C.V. (subsidiaries of Eidon Software, S.A. de C.V.).  The invest-
ment is presented as part of discontinued operations (see section IV).

II.  Investments in subsidiaries

Investments in 2008

a) On January 18, 2008, Promotora del Desarrollo en América Latina, 
S.A. de C.V. (PDAL) entered into several agreements to purchase a 
6.77% holding in Eidon, Software, S.A. de C.V. from minority sharehold-
ers.  PDAL paid Ps. 42.7 million for the shares and, as a result of the pur-
chases, it increased its equity interest in Eidon to 75%. This transaction 
generated goodwill of Ps. 20,442 that was recognized in shareholders’ 
equity, as required by Mexican accounting Bulletin B-7.
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b) During 2008, the Company made capital contributions of Ps. 191,000 
to COMURSA by means of which it increased its equity interest in such 
company from 25.37% to 69.23%.

Investments in 2007

a) Asociación Pediátrica, S.A. de C.V. 

In July 2007, Inmobiliaria para el Desarrollo de Proyectos, S.A. de 
C.V. paid Ps. 1,800 (nominal amount) to acquire 55.17% of the shares 
of Asociación Pediátrica, S.A. de C.V. This transaction gave rise to 
goodwill of Ps. 50,568. 

In August 2007, the Company made additional capital contributions 
to Asociación Pediátrica, S.A. de C.V. in the amount of Ps. 157,592 
and, as a result, the Company increased its equity interest in this 
company to 99.91%.

b) Acquisitions of entities under common control

In 2007, the Company acquired the subsidiaries Ideal Panamá, S.A. (in 
June 2007) and Inmobiliaria Aluder, S.A. de C.V. (in January 2007) from 
Grupo Carso, S.A.B. de C.V. (Grupo Carso), for which the Company paid 
Ps. 362,604 and Ps. 106,192, respectively.

Grupo Carso is considered to be an entity under common control and, 
therefore, the acquisitions made in 2007 and 2006 mentioned above 
do not qualify as business acquisitions, in accordance with the guide-
lines of Mexican accounting Bulletin B-7, Business Acquisitions. Accord-
ingly, the Company recognized such acquisitions at their book value.

The over or underpayment in relation to the book value of the acquisi-
tions was recognized in shareholders’ equity as an other comprehen-
sive income item. The net decrease in shareholders’ equity in 2007 re-
sulting from such recognition aggregated Ps. 7,453.

Purchase method

All acquisitions were recorded using the purchase method. An analysis 
of the purchase price of the net assets acquired per company based 
on fair values is as follows:

2007
Companies acquired from entities 

under common control
Companies acquired 

from third parties

Ideal Panamá, S.A.
May 2007

Inmobiliaria Aluder, 
S.A. de C.V.

January 2007

Asociación Pediátrica, 
S.A de C.V.
July 2007 Total

Current assets Ps.	 4,725 Ps.	 20,134 Ps.	 24,255 Ps.	 49,114
Fixed assets and concessions 	 357,879 	 81,320 	 89,444 	 528,643
Less:
  Current liabilities 	 - 	 2,709 	 1,082 	 3,791
Fair value of net assets acquired 	 362,604 	 98,745 	 112,617 	 573,966
% of equity acquired 	 99.99% 	 99.99% 	 99.90%
Net assets acquired 	 362,604 	 98,739 	 112,504 	 573,847
Amount paid 	 362,604 	 106,192 	 163,072 	 631,868
Overpayment 	 - 	 7,453 	 - 	 7,453
Goodwill Ps.	 - Ps.	 - Ps.	 50,568 Ps.	 50,568

General

The Company is not obliged to make any further payments or contributions for these subsidiaries, nor are there any contingencies to consider 
related to these acquisitions other than those mentioned in these notes to the financial statements.

III.  Goodwill

An analysis of goodwill at December 31 is as follows:

2008 2007
Spin-off of Promotora Inbursa (1) Ps.		  195,928 Ps.		  195,928
I +D de México, S.A. de C.V. (2) 	 370,934 	 319,947
Autopista Tijuana Mexicali, S.A. de C.V. 	 73,282 	 73,282
Aspel de México, S.A. de C.V. (3) 	 - 	 37,672
Aspel Grupo, S.A. de C.V. (3) 	 - 	 92,436
Star Médica, S,A. de C.V. 	 131,060 	 131,060
Asociación Pediátrica, S.A. de C.V. (4) 	 - 	 50,568

Ps.		  771,204 Ps.		  900,893

(1) This balance represents the initial balance of goodwill from the acquisition of Promotora Inbursa (the original company of PDAL).

(2) The agreement between Caminos y Puentes Federales de Ingresos y Servicios Conexos (CAPUFE) and I+D de México, S.A. de C.V. establishes an additional 
cost to be covered related based on the number of completed intersections, and this gives rise to changes in goodwill each year. In 2008, goodwill on this 
investment increased by Ps. 50,987 (Ps. 45,836 in 2007).
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Pro forma information (unaudited)

Pro forma financial data:

The following unaudited pro forma financial data for 2007 represents 
the Company’s financial statements adjusted to give effect to the 
acquisitions described in the preceding paragraphs.

The pro forma adjustments are meant to show the effects of 
acquired companies as if the acquisitions had been made as of 
January 1, 2007 and are based upon available information that 
management considers reasonable.

The pro forma financial information data does not purport to represent 
what the effect on the Company’s consolidated operations would 
have been had the transactions in fact occurred at the beginning of 
each year, nor are they intended to predict the Company’s future 
results of operations.  Pro forma financial information is as follows:

2007
Operating revenues: Ps.	 2,776,394
  Net income of the year 	 1,088,156
  Earnings per share (in Mexican pesos) 	 0.31

IV. Sale of equity investments to entities under common control and 
discontinued operations

In 2008, Company management sold the shares of Aspel de México, 
S.A. de C.V. and Aspel Grupo, S.A. de C.V. and subsidiaries (compa-

nies engaged in the sale of accounting software suites) to Soluciones 
Sálica, S.A. de C.V. (associated company) and to Sinca Inbursa, S.A. 
de C.V. (related party).  The sale price was Ps. 357,489, and the Com-
pany’s net book income on the sale of the shares was Ps. 76,713.  
Since this transaction was carried out between entities under com-
mon control and minority shareholders, the gain on the sale was rec-
ognized as an other comprehensive income item in the Company’s 
shareholders’ equity.

At an ordinary shareholders’ meeting held in June 2008 and prior 
to the sale mentioned in the previous paragraph, it was agreed 
to increase the variable portion of the capital stock of Aspel de 
México, S.A. de C.V. and Aspel Grupo, S.A. de C.V. by Ps. 550 and 
Ps. 552, respectively, and the shareholders also agreed to collect a 
stock premium from each subsidiary of  Ps. 23,074 and Ps. 23,165, 
respectively.

The Company waived its preemptive right to subscribe the corre-
sponding portion of the capital increases and the Company’s holdings 
in the subsidiaries were diluted by the contribution made by the oth-
er shareholders and its equity interest in such subsidiaries increased 
as a result of the payment of the corresponding stock premiums.  The 
net effect was a gain of Ps. 19,483 that was recognized as another 
comprehensive income item in shareholders’ equity.

Highlights of the combined balance sheet of Aspel de México, S.A. 
de C.V. and Aspel Grupo, S.A. de C.V. and subsidiaries at December 
31, 2007 and their combined statements of income for the six- and 
twelve-month periods ended December 31, 2008 and 2007 are as 
follows:

Balance Sheet at December 31, 2007

Assets
Current assets:
  Cash and cash equivalents Ps.	 9,300
  Marketable securities and instruments available for sale 	 21,709
  Accounts receivable, net 	 16,673
  Other current assets 	 1,152
Total current assets 	 48,834

Property, furniture and equipment, net 	 19,681
Equity investment in affiliate 	 77,608
Licenses and software, net 	 26,237
Goodwill, net 	 24,743
Other assets 	 2,546
Total discontinued assets Ps.	 199,649

Liabilities and shareholders’ equity
Current liabilities:
  Short-term debt and current portion of long-term debt Ps.	 91,056
  Accounts payable and accrued liabilities 	 7,388
Total current liabilities 	 98,444
Long-term liabilities 	 978
Total discontinued liabilities 	 99,422

Majority shareholders' equity 	 99,800
Minority interest 	 427
Total shareholders’ equity 	 100,227
Total liabilities and net investment in discontinued assets Ps.	 199,649

3) In 2008, as a result of the sale of the shares of Aspel de México, S.A. de C.V.  and  Aspel Grupo, S.A. de C.V. and subsidiaries, the goodwill generated 
on the acquisition of these companies was cancelled.  The goodwill generated on the acquisition of the shares of the associated company Intélisis, S.A. 
de C.V. (Intélisis) was also cancelled in 2008.   The effects of the cancellation of the goodwill from Intélisis are described in section IV of this Note.

(4) At December 31, 2007, the Company was in the process of obtaining the fair value of the new subsidiary’s net assets. In 2008, the Company 
recognized the values determined by an independent appraiser using the purchase method, giving rise to the cancellation of the goodwill recognized 
at December 31, 2007 and a decrease of Ps. 11,659 in the value of the acquired fixed assets.
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Statements of Income

Periods ended
June 30, December 31,

2008 2007
(six months) (twelve months)

Operating revenues Ps.	 105,662 Ps.	 217,493
Operating costs and expenses 	 68,676 	 180,651
Operating income 	 36,986 	 36,842

Other income, net 	 1,588 	 3,490

Comprehensive result of financing, net 	 (	 2,943) 	 3,624
Equity interest in net income of associated companies 	 8,864 	 2,177
Income before taxes on profits 	 44,495 	 46,133
Provision for:
  Income tax 	 12,573 	 12,541
Net income before minority interest 	 31,922 	 33,592
Minority interest 	 11,558 	 -
Majority net income Ps.		  20,364 Ps.		  33,592

9.  Debt

a) The Company’s short- and long-term debt consists of the following:

2008 2007

Currency Item Interest rate Maturity 
from 2009 to

Total 
2008

Interest
rate

Maturity 
from 2009 to

Total 
2007

Mexican pesos
Domestic senior notes Sundry 2036 	 7,418,011 Sundry 2021 	 1,844,741
Common share certificates 	 - UDI 2017 	 9,120

Loans with related parties 9.68% to 12.25% 2013 	 2,746,676 6.25 a 
10.00% 2008 	 6,906,331

Loans on ceded collection rights 10.25% to 11.35% 2020 	 2,361,000 	 -
Bank loans 8.46% to 9.00% 2009 	 450,000 	 -
Accrued interest 	 42,521 	 65,521
Subtotal Mexican pesos 	 13,010,208 	 8,825,713

U.S. 
Dollars  

Créditos con partes relacionadas 3.8% 2009 	 261,905 	 -
Barclays bank 	 - 5.14% S/F 	 883,577
Subtotal Dólares 	 261,905 	 883,577
DEUDA TOTAL 	 13,272,113 	 9,709,290
Less: Short-term debt and current portion 
of long-term debt 	 2,886,445 	 7,018,646

Long-term debt Ps.  10,385,668 Ps.  2,690,644

b) An analysis of long-term debt maturities at December 31, 2008 is as 
follows:

Maturity Amount
2009 Ps.	 -
2010 	 -
2011 	 -
2012 	 -
2013 	 2,054,300

2014 and thereafter 	 8,331,368
Ps.		 10,385,668

c) Fiduciary domestic senior notes issued in 2008

In June 2008, the Company obtained from the respective agencies the 
authorizations required for the placement of fiduciary domestic senior 
notes for which all of IDEAL’s highway licensee subsidiaries (except Arco 
Norte) cedes their toll collection rights to a master trust (the Trust).

The net highway cash flows after covering operating and maintenance 
expenses shall be used to pay the principal and interest on the fiduciary 
domestic senior notes.

The participants in issuing the fiduciary domestic senior notes are CFC, 
ATM, CVT, CONCAUTO, and Banco Inbursa, S.A., Institución de Banca Múl-
tiple, Grupo Financiero Inbursa, División Fiduciaria (Banco Inbursa), as the 
trustee.  The maximum placement of the fiduciary domestic senior notes 
is Ps. 50,000 million or the equivalent in UDIs.  On June 13, 2008 the trust 
placed notes of $ 100 pesos each in three series and the amounts of each 
placement were Ps. 1,300 million, Ps. 1,500 million, and Ps. 4,300 million.

An analysis of the total fiduciary domestic senior notes issued is as 
follows:

Series 1 – Ps. 1,300 million, maturing in 2036 and bearing interest of 8.94%
Series 2 – Ps. 1,500 million, maturing in 2015 and bearing interest of 10.50%
Series 3 – Ps. 4,300 million, maturing in 2036 and bearing interest of 5.69%
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d) Loans on leasing collection rights ceded

i) On August 19, 2008, Proyectos Educativos Inmobiliarios, S.A. de 
C.V. (Trust Founder) entered into a trust agreement with Banco J.P. 
Morgan, S.A., Institución de Banca Múltiple, J.P. Morgan Grupo Finan-
ciero, División Fiduciaria (Trustee) so as to establish a trust to which 
the Company is to cede the collection rights over the rent collected 
on its properties.  The term of the agreement is established as the 
duration necessary to achieve the purposes of the trust, though such 
term may not exceed the maximum legal limit allowed for this type of 
transaction.  The agreement also mentions that the Company may at 
any time recover the ceded collection rights after having repaid the 
loan received for the ceded collection rights. The loan of Ps. 1,661,000 
received bears interest at the annual rate of 10.25% and matures in 
September 2013.  Interest accrued in 2008 was Ps. 9,931.

ii) On December 18, 2008, Inmobiliaria para el Desarrollo de Proyec-
tos, S.A. de C.V. (Trust Founder) entered into a trust agreement with 
The Bank of New York Mellon, S.A., Institución de Banca Múltiple (the 
Trustee) so as to establish a trust to which the Company is to cede the 
collection rights over the rent collected on the commercial spaces lo-
cated in its buildings.  The term of the agreement is established as the 
duration necessary to achieve the purposes of the trust, though such 
term may not exceed the maximum legal limit allowed for this type of 
transaction.  The agreement also mentions that the Company may at 
any time recover the ceded collection rights after having repaid the 
loan received for the ceded collection rights. The loan of Ps. 700,000 
received matures in January 2020 and bears interest at 11.35%.  Inter-
est accrued in 2008 was Ps. 2,207.

e) Common share certificates

Chamapa–La Venta Highway

At December 31, 2007, the Company had outstanding common 
share certificates of 2,318 UDIs, equal to Ps. 9,120 translated into 
Mexican pesos based on the value of the UDI of  Ps. 3.932983 at 
December 31, 2007.

On January 8, 2008, all of the Company’s common share certificates 
of Ps. 9,120 were paid out in advance. The Company paid a penalty 
of Ps. 106 for this early repayment that was charged to Comprehen-
sive result of financing.

Accrued interest charged to income for the years ended December 
31, 2008 and 2007 was Ps. 4 and Ps. 528, respectively.

f) Domestic senior notes

Tepic-Villa Unión Highway

On March 30, 2006, the Mexican National Banking and Securities Com-
mission authorized the Company to place through the Trust, long-term 
domestic senior notes of up to Ps. 1,750,000 (nominal amount) or the 
equivalent of such amount in UDIs.

Under the aforementioned program, the Company had made two 
placements at December 31, 2007: 

i) one in March 2006 of 298,863,800 UDIs (equal to Ps. 1,141,359 based 
on the value of the UDI at that date) that matures on March 31, 2021 
and bears annual gross real interest of 6.0% that shall remain fixed over 
the term of the issue.  The value of these domestic senior notes at De-
cember 31, 2007 is Ps. 1,168,726 (based on an UDI value of Ps. 3.932983), 
on which interest accrued was Ps. 70,932.

ii) a second placement in November 2006 of 172,869,000 UDIs (equal 
to Ps. 674,439 based on the value of the UDI at that date), which ma-
tures on March 31, 2021 and bears annual gross real interest of 5.75% 
that shall remain fixed over the term of the issue. The value of these 
domestic senior notes at December 31, 2007 is Ps. 676,015 (based on an 
UDI value of Ps. 3.932983), on which interest accrued was Ps. 39,984.  
Interest is presented in the statement of income as part of Comprehen-
sive result of financing. 

On June 5, 2008, all of the domestic senior notes from the first place-
ment for a total of  Ps. 1,201,147 (including interest of Ps. 13,656) were 
paid out in advance. The second placement of domestic senior notes 
was also paid out in advance for a total of Ps. 691,079, including ac-
crued interest of Ps. 2,201 (based on the value of the UDI at June 5, 
2008 of Ps. 4.007819).  The Company paid no penalty on this early re-
payment.

g) Foreign currency denominated debt

On November 27, 2007, the Company entered into a chattel mortgage 
loan agreement with Barclays Bank PLC to obtain loans of Ps. 883,577 
(USD 80,945.5 thousand, at the exchange rate of Ps. 10.9157 per dol-
lar). The loan bore interest of 5.14%. The Company pledged its invest-
ment in Argentinean government bonds as collateral security for the 
loan, which was repaid in February 2008.

10.  Foreign Currency Position

The financial statements at December 31, 2008 and 2007 include 
the following assets and liabilities denominated in U.S. dollars:

2008 2007
Foreign currency 

(in thousands) In Mexican pesos Foreign currency 
(in thousands) In Mexican pesos

Assets USD	 1,588,770 Ps.	 21,976,661 USD	 307,055 Ps.		  3,351,724
Liabilities 	 (	 123,085) 	 (	 1,702,573) 	 (	 167,679) 	 (	 1,830,333)
Net long position USD	 1,465,685 Ps.	 20,274,088 USD	 139,376 Ps.		  1,521,391

The exchange rates used by the Company to translate U.S. dollar 
balances at December 31, 2008 and 2007 were $ 13.8325 pesos and $ 
10.9157 pesos, respectively, per U.S. dollar. At April 13, 2009, the date 
of the audit report on these financial statements, the exchange rate 

was $ 13.09 pesos per U.S. dollar.

b) In 2008 and 2007, the Company had the following U.S. dollar de-
nominated transactions:

(Cifras en miles de dólares)
2008 2007

Sales USD	 626 USD		  637
Operating expenses 	 (	 19) 	 (	 12)
Interest income 	 2 	 28
Interest expense 	 - 	 (	 1)
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11.  Accounts Payable and Accrued Liabilities

An analysis of the accounts payable and accrued liabilities caption is as follows:

December 31
2008 2007

Suppliers Ps.	 55,714 Ps.	 15,460
Expense provisions 	 81,401 	 130,157
Accounts payable 	 138,458 	 186,720
Accrued expenses and other provisions (1) 	 27,512 	 19,654
Guarantee deposits 	 118,199 	 38,601
Total Ps.	 421,284 Ps.	 390,592

(1) An analysis of changes in provisions and accrued liabilities is as follows:

Balance at 
December 31, 

2007

Increase for the 
year Payments Reversals

Balance at 
December 31, 

2008
Vacation premiums Ps.	 2,184 Ps		 1,880 Ps.	 1,895 Ps.	 1,048 Ps.	 1,121
Vacations 	 8,374 	 4,519 	 1,532 	 - 	 11,361
Others 	 9,096 	 201,657 	 195,420 	 303 	 15,030

Ps.	 19,654 Ps.	 208,056 Ps.	 198,847 Ps.	 1,351 Ps.	 27,512

Balance at 
December 31, 

2006

Increase for the 
year Payments Reversals

Balance at 
December 31, 

2007
Vacation premiums Ps.	 2,260 Ps.	 3,068 Ps.	 2,200 Ps.	 944 Ps.	 2,184
Vacations 	 4,880 	 7,479 	 1,452 	 2,533 	 8,374
Others 	 8,095 	 253,135 	 240,024 	 12,110 	 9,096

Ps.	 15,235 Ps.	 263,682 Ps.	 243,676 Ps.	 15,587 Ps.	 19,654

The above-mentioned provisions represent expenses incurred in 2008 
and 2007 or services contracted during the year that will be paid in the 
following year. There is uncertainty as to both the final amounts payable 
and the Company’s cash outlay schedule and thus, the amounts shown 
above may vary.

12.  Labor Obligations

The liability for labor obligations is determined based on actuarial 
computations performed by independent experts on an annual basis.  
The latest actuarial valuation date was December 2008.

The net period cost charged to results of operations of the years ended 
December 31, 2008 and 2007 was Ps. 7,660 and Ps. 6,812, respectively. 

An analysis of the net period cost of defined employee benefits for the 
years ended December 31, 2008 and 2007 is as follows:

Seniority 
premiums

Termination 
payments

Total 
2008

Analysis of net period cost for 2008:
  Labor cost of accumulated obligation Ps.	 357 Ps.	 5,840 Ps.	 6,197
  Financial cost 	 84 	 2,078 	 2,162
  Amortization of past services 	 155 	 1,615 	 1,770 
  Immediate recognition of net actuarial loss 	 (	 12) 	 2,458 	 2,446
  Actuarial gain 	 (	 1,071) 	 (	 13,198) 	 (	 14,269)
  Labor cost of past services 	 - 	 1,330 		  1,330
  Dismissals and early termination 	 - 	 8,024 	 8,024
Net period cost Ps.	(	 487) Ps.	 8,147 Ps.	 7,660

Prima de 
antigüedad

Beneficios
por terminación

Total 
2007

Analysis of net period cost for 2007:
  Labor cost of accumulated obligation Ps.	 600 Ps.		 4,191 Ps.		 4,791
  Financial cost 	 96 	 766 	 862
  Amortization of past services 	 (	 48) 	 957 	 909
  Immediate recognition of net actuarial loss 	 - 	 (	 13) 	 (	 13)
  Actuarial loss 	 - 	 51 	 51
  Labor cost of past services 	 11 	 201 	 212
Net period cost Ps.		 659 Ps.		 6,153 Ps.		 6,812

At December 31, 2008 and 2007, an analysis of the cost and liability for 
labor obligations, together with the basic actuarial assumptions con-
sidered in their computation, is as follows:



Financial Statements

47

Seniority 
premiums

Termination 
payments

Total 
2008

Provisions for:
  Defined benefit obligation Ps.		  1,956 Ps.		  33,543 Ps.		  35,499
  Unrecognized past services for unvested benefits 	 (	 621) 	 (	 11,258) 	 (	 11,879)
Actuarial loss 	 (	 79) 	 (	 3,939) 	 (	 4,018)
Net projected liability shown in balance sheet Ps.		  1,256 Ps.		  18,346 Ps.		  19,602

Seniority 
premiums

Termination 
payments

Total
2007

Provisions for:
  Projected benefit obligation Ps.		  3,055 Ps.		  27,612 Ps.		  30,667
  Transition liability and past services 	 (	 2,240) 	 (	 14,658) 	 (	 16,898)
  Variances in assumptions and experience adjustments 	 23 	 (	 2,707) 	 (	 2,684)
  Net projected liability 	 838 	 10,247 		  11,085
  Additional liability 	 1,238 	 12,421 	 13,659
Reserve for seniority premiums and 
 termination payments Ps.		  2,076 Ps.		  22,668 Ps.		  24,744
Intangible asset 	 1,530 	 10,405 	 11,935
Capital adjustment 	 63 	 1,722 	 1,785
Accumulated benefit obligation Ps.		  2,076 Ps.		  22,668 Ps.		  24,744

As a result of the adoption of Mexican FRS D-3, the additional liability 
and intangible asset at December 2007 were cancelled.

The transition liability and past services are being amortized over 12 
years, which is the average remaining working lifetime of the Com-
pany’s workers.

The rates considered in the actuarial study were as follows:

2008 2007
Discounts for labor obligations 7.9% 4.5%
Salary increase 4.5% 2.0%

Based on the provisions of Mexican FRS D-3, as of January 1, 2008, 
the actual financial valuation rates were replaced with nominal rates. 
This change has no effect on the calculation of labor obligations, since 
these rates are consistent with the rates used in the actuarial valuation 
at December 31, 2007 (i.e., the long-term inflation rate, discount rate 

and salary increase rate are the same as those selected for 2007).

Employee profit sharing

The Company is obligated to pay profit sharing to its employees, in ad-
dition to their contractual compensation and benefits. For the years 
ended December 31, 2008 and 2007, employee profit sharing was com-
puted based on 10% of the Company’s taxable income, excluding cer-
tain inflation effects and the restatement of depreciation expense.

In 2008, the deferred employee profit sharing provision represented 
a charge to results of operations of Ps. 761 (credit of Ps. 186 in 2007), 
which was recorded in the statement of income under the Operating 
expenses caption.

An analysis of employee profit sharing charged to results of operations 
for the years ended December 31, 2008 and 2007 is as follows: 

2008 2007
Current-year employee profit sharing Ps.		  826 Ps.	 3,383
Deferred employee profit sharing 	 (	 761) 	 (	 186)
Total Ps.		  65 Ps.		  3,197

At December 31, 2008 and 2007, the Company recognized deferred employee profit sharing on the following temporary items:

2008 2007
Deferred employee profit sharing asset:
  Liability provisions Ps.	 1,087 Ps.	 324
Deferred employee profit sharing liability:
  Financial instruments 	 2 	 -
Deferred employee profit sharing asset, net Ps.	 1,085 Ps.	 324

13.  Commitments and Contingencies

Commitments

At December 31, 2008, the Company has non-cancelable commitments 
for the construction of assets under concession of Ps. 6,500,000, 
which include Ps. 5,700,000 for non-cancelable commitments with re-
lated parties. 

I.  Chamapa–La Venta Highway

Highway under concession

Under the concession, the government of the State of Mexico, 
through the SCT, establishes the conditions to be met by the Licensee 

to ensure the timely compliance with its rights and obligations under 
the concession.

a) Revocation of the concession

Mexican law and the concession agreement itself establish the causes 
for termination and revocation of the concession, and the subsequent 
bailout that may or not be necessary.

b) Licensee’s obligations

The concession establishes the conditions and obligations to which the 
Licensee and the communications ministry of each particular State are 
bound regarding the construction, operation, exploitation and mainte-
nance of the concessioned highway.
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II.  Tepic – Villa Unión Highway

Highway under concession

The concession granted by the SCT to the Licensee establishes the 
specifications of the construction, operation, exploitation and mainte-
nance of the concessioned highway.

a) Revocation of the concession

Both the Federal Roads, Bridges and Motor Transportation Act and the 
concession establish the causes for termination and revocation of the 
concession, and the subsequent bailout that may or not be necessary.

b) Licensee’s obligations

The concession establishes the conditions and obligations to which the 
Licensee and the SCT are bound regarding the construction, operation, 
exploitation and maintenance of the concessioned highway.

III.  Toluca northeast bypass

Licensee’s obligations

Under the concession, the government of the State of Mexico, through 
the SCT, establishes the conditions to be met by the Licensee to ensure the 
timely compliance with its rights and obligations under the concession.

IV.  Tijuana-Tecate Highway and Tecate bypass

Highway under concession

a) Licensee’s obligations

The concession establishes the conditions and obligations to which the 
Licensee and the SCT are bound regarding the construction, operation, 
exploitation and maintenance of the concessioned highway.

b) Revocation of the concession

Both the Federal Roads, Bridges and Motor Transportation Act and the 
concession establish the causes for termination and revocation of the 
concession, and the subsequent bailout that may or not be necessary.

V. Master Trust Agreement

The purpose of the Trust agreement is to manage all of the resources 
derived from the exploitation of the concessions mentioned in the 
preceding paragraphs, as well as any other resources related to the 
concessioned highway for the construction of the highway and subse-
quent settlement of the debt.

VI.  Arco Norte bypass of Mexico City

Highway under concession

a) Licensee’s obligations

The concession establishes the conditions and obligations to which the 
Licensee and the SCT are bound regarding the construction, operation, 
exploitation and maintenance of the concessioned highway.

b) Revocation of the concession

Both the Federal Roads, Bridges and Motor Transportation Act and the 
concession establish the causes for termination and revocation of the 
concession, and the subsequent bailout that may or not be necessary.

c) Trust agreement

The purpose of the Trust agreement is to manage all of the resources 
derived from the exploitation of the concession, as well as any other 
resources related to the concessioned highway for the construction of 
the highway and subsequent settlement of the debt.

VII.  Remote toll collection system

a) I+D México, S.A. de C.V. (I+D Mexico) has entered into an agreement 
with the Federal Toll Roads and Bridges Agency (Caminos y Puentes 
Federales de Ingresos y Servicios Conexos or “the CAPUFE”) to pro-
vide administrative services for the remote toll collection and elec-
tronic payment systems. Such agreement establishes the causes for its 
cancellation and it also establishes that upon termination of the agree-
ment, I+D México must deliver to the CAPUFE the equipment and ac-
cessories that are part of the agreement.

On October 29, 2008, the Company signed the fourth amendment to 
the open services agreement with the CAPUFE for the operation of the 
remote toll collection and electronic payment system.  This amendment 
establishes, among other items, in recognition of the consequences of 
the variance in the number and percentage of the originally agreed 
stretches of highway, that the term for the provision of the services 
was deferred by 245 days; therefore, the date for the review of goals 
originally set for November 8, 2008 was delayed until July 11, 2009.

b) In May 2005, Telepeaje Electrónico, S.A. de C.V. entered into a sales 
agreement to acquire a 99.46% equity interest in I+D México, S.A. de 
C.V. The acquisition was accounted for under the purchase method 
and gave rise to goodwill of Ps. 237 million (nominal amount).

Under the sales agreement, the price of the shares was set based on 
a specific minimum fixed portion, a determinable portion and another 
portion determinable based on the terms and conditions set forth for 
such purposes .

Divestiture of Westerns sections 

c) On October 3, 2007, the CAPUFE informed I+D México, S.A. de C.V. 
that, as a result of an agreement for the partial termination of the 
concession granted to the Support Trust for Rescue of Commissioned 
Highways (FARAC) dated August 31, 1997, the CAPUFE would cease 
to operate the following highway sections: i) Maravatio-Zapotlanejo, 
ii) Guadalajara-Zapotlanejo, iii) Zapotlanejo-Lagos de Moreno and iv) 
León-Lagos de Moreno-Aguascalientes. All of these stretches have toll 
booths with remote toll collection and electronic payment systems.

After several meetings between the interested parties, the Company 
was asked to continue providing toll services in the aforementioned 
sections of highway, just as it had done under the agreement between 
I+D México, S.A. de C.V. and the CAPUFE. 

On October 1, 2008, the Company entered into a 3-year services agree-
ment with Red de Carreteras de Occidente, S. de R.L. de C.V. for the 
operation of the remote toll collection and electronic payment sys-
tems for the following highway sections: i) Maravatío-Zapotlanejo, 
ii) Guadalajara-Zapotlanejo, iii) Zapotlanejo-Lagos de Moreno and iv) 
León-Lagos de Moreno-Aguascalientes.

During the period from October 4, 2007 to September 30, 2008, as re-
quested by the relevant authorities (CAPUFE, SCT, Ministry of Finance 
and Public Credit, among others), the Company provided the services 
related to the remote toll collection and electronic payment systems; 
however, at date, the parties have not reached an agreement regard-
ing payment for the services provided by the Company, although nego-
tiations are in process and will be concluded as quickly as possible.

VIII. Ciudad Azteca Modal Transfer Station

On August 4, 2006, COMURSA obtained from the government of the 
State of Mexico, through the SCT, a concession for the construction, 
reconditioning, operation and maintenance of the Ciudad Azteca Mod-
al Transfer Subway Station. Under this concession title, COMURSA is 
obliged to provide the necessary maintenance services to keep the sta-
tion in good working condition during the term of the concession, in 
conformity with the conditions established in the related operation, 
management, upkeep and maintenance program. In the event of non-
performance, the concession title establishes a number of penalties 
set forth in the executive project.
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IX. Ciudad Jardín Bicentenario

Inmobiliaria para el Desarrollo de Proyectos, S.A. de C.V. has entered 
into the following service agreements: i) with Ares Diseño, S.C. for this 
firm to prepare the Architectural Project, Engineering Project and Con-
ceptual and Schematic Designs, and ii) with Garcia Jarque Ingenieros 
S.C. for this firm to prepare the Structural Project of the Shopping Cen-
ter to.

The Company has entered into several lump-sum and fixed-term con-
struction agreements with Grupo PC Constructores, S.A. de C.V. (relat-
ed party).  These agreements establish a number of penalties against 
the contractor in the event of non-performance or delays in the execu-
tion of the work. The agreements specifically refer to the excavation, 
the laying of foundations, the structures and the slabs of Departments 
I, II, III and IV of the shopping center and the excavation, the laying of 
foundations and the structures of Ciudad Jardín Star Médica Hospital. 

The Company has entered a service agreement with Ingeniería de 
Proyecto y Supervisión, S.A. de C.V. for the latter to supervise and in-
spect all work done by the Company in Ciudad Jardín so as to monitor 
the work’s adherence to the project plans and conditions, characteris-
tics, specifications and terms established in the agreement.

X.  Ideal Panamá

On May 4, 2007, the Company obtained the concession from the Gov-
ernment of Panama for the project, construction, electronic outfitting 
and functionality testing, and the operation, maintenance and upkeep 
of the Bajo de Mina and Baitún hydroelectric projects. 

The concessions establish a twelve-month term for the Company to 
obtain and deliver to the state environmental authorities approval for 
the project in a related environmental impact study and the water con-
cession agreement duly signed by the Government of Panama.

14.  Shareholders’ Equity

a) At December 31, 2008 and 2007, the Company’s capital stock is rep-
resented by 3,000,152,564 common, registered series “B-1” shares, 
with no par value, all of which represent the Company’s fixed minimum 
capital.  Also, in conformity with the Company’s bylaws, the Company 
may issue series “B-2” shares of variable capital stock. At December 31, 
2008, there are no series “B-2” shares issued and outstanding.

b) In conformity with the Mexican Corporations Act, at least 5% of net 
income of the year must be appropriated to increase the legal reserve. 
This practice must be continued each year until the legal reserve reach-
es at least 20% of capital stock.

c) Earnings per share are obtained by dividing net income for the year 
by the average weighted number of shares issued and outstanding 
during the period.

15.  Income Tax, Asset Tax and Flat-Rate Business Tax 

a) The Ministry of Finance and Public Credit authorized Impulsora del 
Desarrollo y el Empleo de América Latina, S.A.B. de C.V. and subsidiar-
ies to consolidate the group’s tax returns effective January 1, 2006.

b) The Flat-Rate Business Tax (FRBT) Law was published in the Official 
Gazette on October 1, 2007. This Law became effective as of January 1, 
2008 and abolished the Asset Tax Law.

Current-year FRBT is computed by applying the 17.5% rate (16.5% for 
2008 and 17% for 2009) to an income base determined on the basis of 
cash flows, net of authorized credits.

FRBT credits result mainly from the negative FRBT base to be amor-
tized, salary and social security contribution credits and credits arising 
from the deduction of certain assets, such as inventories and fixed 
assets, during the transition period as of the date on which the FRBT 
became effective.

The subsidiaries most affected by this tax are the licensees and real es-
tate companies, whose FRBT credits are for considerable amounts. In 
the case of the licensees, such credits derive mainly from the construc-
tion of assets under concession that were completed or in process at 
December 31, 2007 and 2008 and they derive from the acquisition and 
construction of properties in the case of real estate companies.

FRBT is payable only to the extent it exceeds income tax for the same 
period. To determine FRBT payable, income tax paid in a given period 
is first subtracted from the FRBT of the same period.

When the FRBT base is negative because deductions exceed taxable 
income, there is no FRBT payable. The amount of the negative base 
multiplied by the FRBT rate results in a FRBT credit, which may be ap-
plied against income tax for the same year or, if applicable, against 
FRBT payable in the next ten years. 

Based on tax result projections, the Company estimates that IDEAL 
and certain subsidiaries will be subject to the payment of income tax in 
the following years, and other subsidiaries will subject to the payment 
of FRBT.

c) Book and tax results are not the same due basically to temporary dif-
ferences in income and expense for financial and tax reporting purpos-
es, as well as certain permanent differences. The most important tem-
porary differences at December 31, 2008 are represented by financial 
instruments, prepaid expenses, liability provisions and the difference 
between book and tax amortization of the highway concession. The 
most important permanent items were the recognition of tax losses 
not recognized in prior years, as well as the annual inflation adjustment 
and other non-deductible expenses.

The corporate income tax rate for the years ended December 31, 2008 
and 2007 was 28%. 

d) An analysis of income tax, asset tax and FRBT credited (charged) to 
results of operations for the years ended December 31, 2008 and 2007 
is as follows:

2008 2007
Current income tax Ps.	(	 213,331) Ps.	 (	 75,030)
Deferred income tax 	 281,921 	 (	 25,156)
FRBT payable 	 (	 6,445) 	 -
Deferred FRBT 	 183,177 	 (	 275,725)
Asset tax 	 16,252 	 (	 148,376)
Total taxes on profits Ps.	 261,574 Ps.	 (	 524,287)
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e) At December 31, 2008 and 2007, several of the Company’s subsidiaries recognized temporary items that gave rise to deferred FRBT, as follows:

December 31
2008 2007

Deferred tax assets
  FRBT credits from fixed assets Ps.		 431,804 Ps.		  378,810
  Other accounts subject to payment of FRBT 		  13,325 	 108
Deferred tax liabilities
  Fixed assets 	 (	 539,500) 	 (	 654,643)
FRBT liability, net Ps.	(	 94,371) Ps.	 (	 275,725)

f) At December 31, 2008 and 2007, the temporary items that gave rise to deferred income tax are as follows:

2008 2007
Deferred tax assets
  Concessions and other assets, net Ps.		  171,472 Ps.	 -
  Tax losses 	 451,924 	 239,734
  Liability provisions  	 11,757 	 14,842
  Current year employee profit sharing 	 168 	 576
  Others 	 5,224 	 12,244

	 640,545 	 267,396
Deferred tax liabilities
  Concessions and other assets, net 	 - 	 (	 175,564)
  Prepaid expenses 	 (	 2,240) 	 -
  Financial instruments 	 (	 6) 	 -

	 (	 2,246) 	 (	 175,564)
Valuation allowance 	 (	 405,893) 	 (	 133,775)
Deferred income tax asset (liability), net Ps.	 232,406 Ps.	 (	 41,943)

g) Beginning January 1, 2007, asset tax was payable at 1.25% of the aver-
age value of most assets. Through December 31, 2006, asset tax was 
payable at 1.8% of the average value of most assets net of certain liabili-
ties. For the year ended December 31, 2007, the Company individually 
generated asset tax in the amount of Ps. 543. As of January 1, 2008, the 
Asset Tax Law was abolished.

Since their incorporation and through December 31, 2004, the Compa-
ny’s subsidiaries were not subject to payment of asset tax, since in con-

formity with the Asset Tax Law, companies are exempt from payment 
of this tax in the pre-operating period, the year in which they start up 
operations and the following two years.

h) Capital reductions

In the event of a capital reduction, the reimbursement to shareholders 
in excess of the amount of the restated capital contributions, in accor-
dance with the Mexican Income Tax Law, shall be subject to taxation at 

2008
Investment 
in financial 

instruments
Highways

Remote toll 
collection 

system
Real-estate Leases

External revenues Ps.	 4,276 Ps.	 1,664,509 Ps.	 465,533 Ps.	 296,816 Ps.	 18,282
Construction revenue 	 2,502,014 	 1,636
Intersegment revenues 	 357,201 	 11,263 	 - 	 5,359
Depreciation and amortization 	 4,581 	 364,048 	 120,816 	 102,797 	 16,252
Operating income 	 (	 124,652) 	 614,852 	 159,436 	 163,080 	 6,347
Property, furniture and equipment 	 16,062 	 537 	 11,766 	 5,535,986 	 64,810
Highways and other assets under 
concession 	 - 	 13,440,558 	 155,252 	 - 	 -
Total assets 	 15,790,205 	 19,341,598 	 1,332,182 	 5,927,122 	 4,222,600

2007
Investment 
in financial 

instruments
Highways Remote toll 

collection system Real-estate

External revenues Ps.	 6,525 Ps.	 1,186,090 Ps.	 390,843 Ps.	 64,605
Construction revenue 	 3,109,396 	 11,429
Intersegment revenues 	 199,386 	 4,487 	 -
Depreciation and amortization 	 3,483 	 297,394 	 119,305 	 53,188
Operating income 	 12,044 	 597,886 	 105,097 	 (	 15,058)
Property, furniture and equipment 	 12,658 	 199 	 19,817 	 3,187,975
Highways and other assets under concession 	 - 	 10,609,366 	 233,336 	 -
Net assets from discontinued operations
Total assets 	 14,206,429 	 12,710,123 	 1,377,470 	 3,358,937
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the enacted rate at the time of such reduction.

The Mexican Income Tax Law establishes that dividends declared from 
income on which corporate income tax has already been paid shall not 
be subject to further taxation; therefore, taxable income must be con-
trolled in a so-called Net tax profit account (CUFIN). Any distribution of 
earnings in excess of the CUFIN account balance will be subject to taxa-
tion at the enacted income tax rate at the time dividends are paid.

In conformity with the Income Tax Law, all capital contributions and 
net stock premiums received by shareholders, as well as capital reduc-
tions, must be controlled in the Restated contributed capital account 
(CUCA).  Such account must be restated for inflation from the time 
capital contributions are made to the time capital is reduced.

Capital reductions in excess of the CUCA balance will be subject to 
taxation in terms of the Mexican Income Tax Law. Such difference is 
treated as a distributed profit and the tax is payable by the Company at 
the enacted income tax rate at that time.

At December 31, 2008 and 2007, the restated CUCA balance aggregat-
ed Ps. 4,737,376 and Ps. 4,447,406, respectively, and the CUFIN balance 
aggregated Ps. 1,428,054 and  Ps. 1,340,713, respectively. Such amounts 
correspond to IDEAL on an individual basis.

i) Available tax loss carryforward

In conformity with the current Mexican Income Tax Law, tax losses 
may be carried forward, restated for inflation, against taxable income 
generated in the next ten years.  An analysis of the tax losses of IDEAL 
and subsidiaries at December 31, 2008 is as follows: 

Year of loss Restated loss Year in which carryforward expires
1998 Ps.	 91,587 Unlimited
2000 	 64,625 Unlimited
2000 	 1,338 2010
2001 	 1,719 2011
2002 	 3,532 2012
2003 	 2,137 2013
2004 	 396 2014
2005 	 82,111 2015
2006 	 556,940 2016
2007 	 51,811 2017
2008 	 757,820 2018
Total Ps.		  1,614,016

Through an official communication, the Tax Administration System 
(SAT) has authorized Autopista Tijuana Mexicali, S.A. de C.V. to carry 
forward tax losses incurred during the term of the concession beyond 
the ten-year expiration limit specified under the Income Tax Law.

16.  Segment Information

IDEAL operates primarily in Mexico. Additional information related to 
the Company’s operations is provided in Note 1.

At the date of the audit report on these financial statements, the 
Company’s main business segments include (i) investment in financial 
instruments and equity investments in associated companies, 
(ii) construction for and operation and maintenance of highway 
concessions, (iii) software development, (iv) real estate, and (v) 
equipment leasing.

Highlights of the Company’s segment information are as follows:

Software 
development

Water 
treatment plant

Panama 
hydroelectric 

plant

Ciudad Azteca 
station

Other 
segments Adjustment Consolidated 

total

Ps.	 930,780 Ps.	 43,478 Ps.	 - Ps.	 3,423,674
	 224,795 	 773,074 	 418,982 	 3,920,501

Ps.	 150,040 Ps. (	 523,863) 	 -
	 7,890 	 9,755 	 - 	 - 	    (	 9,779) 	 616,360
	 60,889 	 23,578 	 (	 68) 	 (	 174) 	 4,624 	 9,781 	 917,693
	 31,588 	 24 	 71,961 	 - 	 - 	 5,732,734

	 - 	 302,374 	 1,526,311 	 499,798 	 - 	 - 	 15,924,293
	 669,070 	 373,931 	 1,588,117 	 497,890 	 31,621 	 (	 23,121,924) 		  26,652,412

Leases Software 
development

Water 
treatment plant

Panama 
hydroelectric 

plant

Other 
segments Adjustment Consolidated 

total

Ps.	 23,741 Ps.	 882,124 Ps.	 - Ps.	 - Ps.	 2,553,928
	 177,869 	 753,237 Ps.	 11,649 	 4,063,580

	 2,540 	 96,503 Ps.  (	 302,916) 	 -
	 10,773 	 9,041 	 16 	 - 	 - 	   (	 30,648) 	 462,552
	 7,297 	 66,324 	 (	 232) 	 (	 127) 	 2,548 	 30,652 	 806,431
	 40,815 	 33,780 	 40 	 3,270 	 - 	 - 	 3,298,554
	 - 	 - 	 237,071 	 753,238 	 - 		  11,833,011

	 199,649 	 199,649
	 742,660 	 750,679 	 312,106 	 756,110 	 28,247 	 (	 12,616,519) 	 21,626,242
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17.  Subsequent Events

The Company has notified the investing public that, at the Board 
of Directors’ meeting held on February 23, 2009, the directors ap-
proved the transfer of the real estate business to Grupo Carso, 
S.A.B. de C.V. or any of its subsidiaries for a sale price set at market 
value, as determined in conformity with the opinion issued by an 
independent expert on the fairness of the price and market condi-
tions of the transaction.

In conformity with Article 47 of the Securities Trading Act, the trans-
fer of the real estate business must be approved by the Company’s 
shareholders and a shareholders’ meeting to be held for such pur-
pose will be announced in the future.

The above is contingent on the Company’s obtaining the corre-
sponding authorization for the sale and the signing of the final doc-
umentation to the satisfaction of the interested parties to formalize 
the transaction.
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Cover photos from top to bottom:

•	 Arco Norte Highway

•	 Wastewater Treatment Plant, Saltillo

•	 Hydroelectric Plant Bajo de Mina
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