
Impulsora del Desarrollo y el Empleo en America Latina (IDEAL) posted revenue of

$6,422.2 MM Ps under IFRS during the first quarter of 2025, which represents an

annual increase of 18.9% and 16.4% when considering all cash revenue, including

revenue that is not recognized at income level for accounting purposes ($7,614.9 MM

Ps). As a mature portfolio, these results can be attributed to three main factors: First,

there was a 8.5% increase in Daily Average Traffic in the toll road sector compared to

last year. Second, the addition of new tranches in las Varas and the incorporation of

Cardel and Tuxpan in the portfolio. And Third, the inflationary increase in tariffs in the

toll road sector.

IDEAL’s EBITDA increased 17.5% compared to first quarter of the last year, reaching

$4,932.4 MM Ps under IFRS. Adjusted EBITDA closed at $6,125.2 MM Ps and

Adjusted EBITDA margin stood at 80.4% compared with 81.6% registered in the first

quarter of previous year.

Due to the Company’s ongoing investments in infrastructure projects, such as toll

roads, water treatment plants, and logistic terminals, at the end of the year, the

Company reports assets of $145,634.8 MM Ps, representing a 10.4% increase

compared with 2024. Of the total assets, 78.5% correspond to the Operating Portfolio,

out of which 92.5% belong to the toll road sector, 5.0% to the water sector, and 2.5%

to the transport sector.
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Total Debt stood at $60.5 Bn Ps, out of which;

• Net Debt stood at $49.3 Bn Ps.

• 87.6% is at a Project Level; therefore, it does not impact the Holding Company.

• 98.4% has a long-term fixed nominal interest rate exposure through Swaps.

• 90.6% is Long Term Debt with an average duration of 13.6 years.

• 100% is commercial banking debt.

As of Mar 2025, the total Interest Rate Swap Position stood at $43.3 Bn Ps;

• All Swap Positions are direct (matched) or indirect (unmatched), securing financial

costs against contracted financings. This strategy effectively locks long-term

financial costs for the projects and stabilizes returns. Since the swap position has a

hedging nature, it does not put the company’s position at risk.

• Matched Position represents 88.9% of total swaps.

• The unmatched position ($5.4 Bn Ps) is marked to market, and the valuation is

reflected in the income statement, resulting in potential volatility in net income.

It is worth to highlight that the company still has assets under construction, such as:

HIGHLIGHTS

Toluca-Atlacomulco 100% 62.9 km Pending (1)

Cardel- Poza Rica 100% 143.12 Km 2026 (2)

(1) Road fully operational, modernization works are in progress. 

(2) Partially operating since 2024 and it is expected to be fully operational at the end of 2026.

Projects under construction % Part.  IDEAL Length Fully Operational Date



HIGHLIGHTS

On January 24, the Mitla-Tehuantepec Highway was

inaugurated, a key project to boost mobility and development

in southeastern Mexico. The highway cuts travel time from

4.5 to 2.5 hours, benefits over 1.4 million people, and

improves access to economic and tourism areas. It includes

2 lanes, 65 bridges, 14 viaducts, and 10 tunnels, helping

connect previously isolated communities.

MITLA-TEHUANTEPEC



TOLL ROADS

Most IDEAL toll roads achieved good traffic growth as of March 2025:

At the end of this quarter, average daily traffic registered an 8.5% increase compared to the

same period last year, driven primarily by three factors:

• Macrotunel Acapulco saw strong performance, as traffic was diverted to it following road

damage caused by Hurricanes Otis and most recently John.

• Las Varas and Mitla experienced significant growth, thanks to the incorporation of new

tranches in recent months and its natural ramp-up period.

• The incorporation of Cardel and Tuxpan in the portfolio.

Highways linking to tourist zone in the Pacific, like Guadalajara Tepic and Mazatlan-Culiacan

saw a reduction in traffic flow this quarter, largely because Easter holidays took place in March

last year.

Average Daily Traffic on Standard 

Vehicles (Accumulated Jan-Mar)
1Q-24 1Q-25 ∆ %

Toluca Bypass 27,477 27,873 1.4%

Tepic-Villa Union 10,866 10,400 -4.3%

Tijuana 15,294 15,925 4.1%

Chamapa 38,086 39,745 4.4%

Arco Norte 28,075 28,787 2.5%

Autopista Urbana Sur 41,406 43,557 5.2%

Mitla-Tehuantepec 1,025 2,989 >100%

Macrotunel de Acapulco 4,325 5,505 27.3%

Las Varas 4,553 4,829 6.1%

Tuxpan - Tampico 9,159 >100%

Cardel - Poza Rica 6,341 >100%

Pacífico Norte

Mazatlan-Culiacan 13,279 11,846 -10.8%

Culiacan Bypass 6,628 6,390 -3.6%

Mazatlan Bypass 13,209 12,687 -4.0%

Pacífico Sur

Guadalajara-Tepic 15,410 15,317 -0.6%

Guadalajara Bypass 11,447 12,222 6.8%

Tepic Bypass 4,622 4,646 0.5%

Total Average Growth Consolidated Projects* 9.6%

Toluca-Atlacomulco 39,248 40,118 2.2%

Tunel de Coatzacoalcos 21,445 6,654 -69.0%

Total Average Growth 8.5%

* This average does not consider length or contribution of each toll road. 



PASE

In the electronic toll service sector, the

Company reported revenue of $232.5 MM

Ps during the first quarter of 2025, which is a

10.5% increase compared to prior year. This

is mainly explained by an increase in

transactions as well as an increase in

interoperability. At the end of March 2025,

the company reached 131.3 million crossings

compared to the 123.3 million registered

during 2024, representing a 6.5% increase.

ADJUSTMENTS
o Under IFRS, certain projects are

recognized as Financial Assets, so not all

of the income received under the

concessions is recognized in the income

statement, and a portion is recorded in

the balance sheet.

o Therefore, the Company's income and

EBITDA have also been presented

considering the total revenue obtained

from the water and toll road sectors.

Accumulated   Jan-Mar 1Q-24 1Q-25 Var

Income 5,400.8 6,422.2 18.9%

     Water Adjustments 375.7 389.3 3.6%

       Toll Road Adjustments* 763.0 803.4 5.3%

Adjusted Income 6,539.5 7,614.9 16.4%

Adjusted EBITDA 5,337.7 6,125.0 14.7%

Adjusted EBITDA Margin 81.6% 80.4% -1.5%

*Toluca- Atlacomulco & Mitla-Tehuantepec



IDEAL‘s Toll Roads interconnect areas with significant population density and the 

major corridors.



ASSETS 

* IDEAL has participation on these projects through financing 

MM of nominal pesos as of 

Mar 2025
1Q-24 1Q-25

Toll Roads 75,566.6 90,496.8

Water 5,971.7 5,443.3

Logistic Terminals 1,941.7 2,004.6
TOTAL Infrastructure 83,479.9 97,944.7

Electronic Toll System 4,925.4 4,736.6

Sinergia 2.0 3.1
TOTAL Services 4,927.4 4,739.7

Cash & Equivalents 6,865.8 5,036.4

Toll Roads Trusts 1,673.4 4,774.4

Water Trust 276.5 383.2

Other Trusts 2,227.0 1,007.4

TOTAL ASSETS 131,870.7 145,634.8

Total Operating Assets 92,584.3 108,849.5

% of Total Assets 70.2% 74.7%



PORTFOLIO & STRUCTURE

Toll Roads End of Concession DAT 
1 Total Length (Km)

Chamapa-La Venta Aug-52 39,745 10.9

Toluca Bypass Aug-59 27,873 30.0

Tepic-Villa Union Apr-45 10,400 237.8

Tijuana-Mexicalli Dec-49 15,925 29.8

Arco Norte Dec-65 28,787 223.0

Autopista Urbana Sur Dec-42 43,557 15.7

Tunel de Coatzacoalcos Abr-62 6,654 3.0

Pacifico Norte Dec-39 30,923 241.5

Pacifico Sur Dec-71 32,185 309.6

Mitla-Tehuantepec  May-50 2,989 169.2

Las Varas-Puerto Vallarta Jun-76 4,829 86.9

Tuxpan-Tampico Nov-44 9,159 106.6

Toluca-Atlacomulco  Mar-53 40,118 52.0

Macrotúnel Acapulco  Jun-43 5,505 8.5

Cardel Poza Rica Jul-77 6,341 128.0

TOTAL 304,989 1,652.5 Km

Water End of Concession Installed Capacity Average Treated Water

PTAR Saltillo Dec-26 1.27 mᶟ/sec 0.89 mᶟ/sec
PTAR Atotonilco Jan-35 35 mᶟ / sec 31.9 mᶟ / sec

TOTAL 36.27 mᶟ / sec 32.79 mᶟ / sec

Logistic Terminals End of Concession Area Commercial Space

Terminal Azteca  Jun-36 75,000 m² 89 premises

El Rosario  Jun-39 42,000 m² 81 premises
Cuatro Caminos  Aug-43 190,000 m² 85 premises/165 apartments

TOTAL 307,000 m² 255 premises/165 apartments

1 Daily Average Traffic as of Mar 2025

Fully operational

Fully Operational

Fully operational

Partial Operations



DEBT & INTEREST RATE SWAP POSITION

Amount Swap type

Matched position (Promotora) 0

Matched position (SPV's) 43,351

Unmatched position (Promotora) 5,381 TIIE - Fixed

Total Swap position 48,732

P
es

o
s

Total Debt                                 

(MM PS)
Term Debt type

Reference                

rate
Hedge

Long Term 46,377 Variable rate 28-day TIIE Yes

Short Term 7,070

Total Debt at a project level 53,446 13.6 Years

Promotora (Holding Co) 7,070

Total Debt 60,516

Cash & Equivalents 5,036

Trusts 6,165

Net Debt 49,314



IMPULSORA DEL DESARROLLO Y EL EMPLEO EN AMERICA LATINA, S.A.B. DE C.V
Consolidated Income Statement

MM of nominal pesos



IMPULSORA DEL DESARROLLO Y EL EMPLEO EN AMERICA LATINA, S.A.B. DE C.V
Consolidated Balance Sheet

MM of nominal pesos

Var

2024 2025 %

Current 41,847.0 32,045.4 -23%

Cash and cash equivalents 6,865.8 5,036.4 -27%

Securities 4,177.0 6,165.0 48%

Loans 19,355.9 9,516.4 -51%

Others 5,359.4 4,587.1 -14%

Accounts receivable 4,730.2 5,726.1 21%

Receivable Taxes 1,358.8 1,014.3 -25%

Property – net 963.3 980.3 2%

Lease assets 135.7 112.2 -17%

Intangible assets 84,025.9 106,130.3 26%

Toll Roads on concession - net 55,738.7 75,497.8 35%

Accounts receivable - Concession contracts 27,741.2 27,938.7 1%

Licences and software 0.0 16.8 >100%

Goodwill - net 540.6 2,673.3 >100%

Installation Expense 5.4 3.7 -31%

Other assets 698.4 909.6 30%

Deferred Assets 4,200.4 5,457.1 30%

TOTAL ASSETS 131,870.7 145,634.8 10%

Short-Term 17,321.0 16,980.1 -2%

Accounts payable 3,882.0 3,387.0 -13%

Notes and loans payable 5,838.3 7,097.5 22%

Rights of yielded collection interest 1,034.9 685.7 -34%

Derivatives 369.0 346.8 -6%

Sundry creditors 2,206.3 2,097.7 -5%

Taxes payable 3,990.5 3,365.5 -16%

Long-Term 48,668.6 56,841.4 17%

Rights of yielded collection 43,677.4 50,608.1 16%

Bank Loans 3,284.3 2,838.1

Other Long Term Liabilities 1,568.2 1,687.0 8%

Lease Liabilities 135.7 120.9

Deferred  taxes 3.0 1,587.2 >100%

TOTAL LIABILITIES 65,989.6 73,821.6 12%

STOCKHOLDERS' EQUITY

Paid-in Capital 9,866.6 9,866.6 0%

Other accounts in capital 1,382.3 1,031.4 -25%

Subsidiaries 11,625.6 11,619.6 0%

Net Income 28,524.6 34,325.5 20%

Minority Interest 14,481.9 14,970.1 3%

TOTAL STOCKHOLDERS'  EQUITY 65,881.1 71,813.3 9%

LIABILITIES & STOCKHOLDERS' EQUITY 131,870.7 145,634.8 10%

As of Mar
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