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Opinion

We have audited the consolidated financial statements of OHL México, S.A.B. de C. V and Subsidiaries (the
Company) which comprise the consolidated statements of financial position as of December 31, 2016, 2015
and 2014 and as of January 1, 2014 and the consolidated statements of profit or loss and other
comprehensive income, changes in st o c k h o éqditg and dash flows for the years ended December 31,
2016, 2015 and 2014, and notes to the consolidated financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying consolidated financial s tatements present fairly, in all material respects,
the financial position of the Company as of December 31, 2016, 2015 and 2014 and as of January 1, 2014,
and its financial performance and its cash flows for the years ended December 31, 2016, 2015 and 201 4in

accordance with International Financial Reporting Standards (IFRSS).
Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities

under those standards are further described in the Audit or 6s Responsibilities for the Audit
Statements section of our report. We are independent of the Company in accordance with the International

Et hics Standar ds B o arQbdefofEthicsAor RrafessiohabAtdoumnt@nts (IESBA Code) together

with the Ethics Code issued by the Mexican Institute of Public Accountants , A.C. (IMCP Code), and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA and IMCP

Codes. We believe that the audit ev idence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Emphasis Paragraph &

As discussed by the  C o mp a n mahagement in Note 1 to the accompanying consolidated financial

statements, during 2015, the National Banking and Securities Commissi on petfdineed ia@ 0o mmi ssi or
inspection visit to the Company and its subsidiaries Organizacién de Proyectos de Infraestructura, S.A.P.I. de

C.V. (AOPlI ®) and Concesionaria Mexiquense, S. A.dthéproc&s V. ( A CONME X
thatthe Company carried out with the Commission, on March 10, 2016 , the Commission issued several

rulings, which concluded with the imposition of administrative fines for different matters, including, among

others, the application of account ing principles accepted by such Commission, and the records related to the

concessions which recognize a return on its investment in conformity with that established in the concession

tittes and laws related to their financial statements  for the years 2012 , 2013 and 2014, and on March 15,

2016 the Commission requested, through official notices, the filing of the C o mp a n godsslidated financial

statements for 2015, without considering the recording of the return on the investment, and to do so on a

comparat ive basis with 2013 and 2014.

On March 18, 2016, the Company and its subsidiaries OPl and CONMEX filed letters informing the
Commission of the form and terms under which they would address the observations contained in the official

notices described abov e, offering as a remediation process, to review the way in which it should make the

record of the investment in concessions and their stipulated return, by considering the nature and terms of

the Concession Titles, in order to seek an interpretation of the record for the investment in concessions and
its stipulated return, considering the nature and terms of the Concession Titles, in accordance with CINIIF

12, iServices Conc e s sssuedby thedntempeetations Candnittee of International Financi al
Reporting Standards, which is reasonable for the Commission, for which reason it was requested to continue
presenting in its financial statements the recognition of its investment in concessions and their return in a

form consistent with the previous ye ars and to show in a note to the comparative consolidated financial
statements of 2015, 2014 and 2013 the effects which would arise from applying the accounting treatment

requested b y the Commission until such time as the aforementioned reasonable presenta tion is defined.

Deloitte se refiere a Deloitte Touche Tohmatsu Limited, sociedad privada de responsabilidad limitada en el Reino Unido,y a s u red de firmas miembro, cada una de ellas como una entidad
legal Unica e independiente. Conozca en www.deloitte.com/mx/conozcanos la descripcién detallada de la estructura legal de Deloitte Touche Tohmatsu Limited y sus firmas miembro.
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On March 23, 2016 , the Commission authorized the remediation plan discussed in the preceding paragraph
the Company and its subsidiaries OPl and CONMEX

On February 17, 2017, the Company filed a follow -up letter informing the Commissi on of how the record of
its investment in concessions and their respective return will be made in accordance with CINIIF 12,

considering the nature and terms of the concession titles and the laws applicable thereto. (See Notes 1 and 2

to the consolidated f  inancial statements).

On February 21, 2017, the Commission acknowledged the follow -up letter in conformity with the official
notices described in the preceding paragraphs.

The consolidated financial statements of the previous years which are presented i n the accompanying
consolidated financial statements have been reclassified solely for comparative purposes.

Our opinion does not contain a qualification in relation to this matter.
Key Audit Matters

Key audit matters are those matters that, in our prof essional judgment, were of most significance in our

audit of the  consolidated financial statements of the last exercise . These matters were addressed in the

context of our audit of the consolidated financial statements as a whole, and in forming our opinio n thereon,
and we do not provide a separate opinion on these matters. We have determined that the following key audit
matters are the ones that should be included in our report.

Investment in concessions and compliance with laws and regulations

As discu ssed in the emphasis paragraph of this report, on February 17, 2017, the Company filed a letter
informing the Commission of the way in which the record of its investment in concessions and their return

will be made in accordance with CINIIF 12, considering  the nature and terms of the concession titles and the
laws applicable thereto, as follows:

As of December 31, 2016, the Company has identified two types of concessions based on the

economic nature and specific characteristics of each concession title, a s discussed below:

a) Concessions whose concession titles establish that the deficit determined between the
investment in infrastructure, plus the return established in the concession titles themselves,
compared with the toll flows obtained during the conces sion period is covered by the granting

entity, in conformity with applicable legal provisions.

b) Concession titles which establish that the recovery of the investment in infrastructure and the
return established in the titles themselves will be recovered on ly by the toll flows.

The assets related to the concession titles whose recovery is through the toll flows and, if, at the end of the
concession period there were a deficit to be covered by the granting entity, are recorded 1) based on the
future discount ed flows equivalent to the fair value expected to be received directly from the users of the
service, and 2) as applicable, the defined deficit assumed by the granting party as established in paragraph
16 of CINIIF No. 12.

The assets related to the concess ion titles which establish that the recovery of the investment in
infrastructure will be through the toll flows, are recorded at their investment cost, which is amortized over
the concession period.

How our audit addressed the Key Audit Matter

We focuse d our audit tests on ascertaining and inquiring regarding the following:
1.- In relation to the Concessions whose concession titles establish that the deficit determined between
the investment in the infrastructure plus the return established in the con cession titles themselves,

compared to the toll flows obtained during the concession period is covered by the granting entity, in
accordance with applicable legal provisions, we carried out the following:

a) We confirmed with the Co mp a n management thatth e concession titles and their
modifications were in effect up to the date of issuance of the consolidated financial statements
of the Entity.
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b) We reviewed the modifications to the concession titles made during the period from January 1,
2016 until the da  te of issuance of the consolidated financial statements and their impact on the
accounting treatment defined by the Company .

c) We obtained fromthe = Company written opinions of their outside legal advisers on the rights and
obligations of the  Company includ ed in the concession titles. We confirmed the independence of
the aforementioned outside legal advisers of the Company .

d) We obtained a written opinion from an independent attorney as an expert of the auditor on the
rights and obligations established in the concession titles. Furthermore, they confirmed to us
that there were no changes in the applicable law. We confirmed the independence of both the
Company and ourselves.

e) We reviewed the accounting policy defined by the Company , which is included in the not es to
the consolidated financial statements, for the accounting recognition of these concessions based
on International Financial Reporting Standards.

f) With the support of specialists from our audit team, we reviewed the financial model used as
the basis f or the determination of the financial projections.

9) We reviewed the financial projections prepared by the company, including the assumptions
used in their preparation.

h) For the projection of future cash flows, management was assisted by independent special ized
experts. We confirmed their independence from the Company .

2.- In relation to the Concessions whose concession titles establish that the recovery of the investment in
infrastructure and the return established in the titles themselves will be recovere d only by the toll
flows, we carried out the following:

a) We confirmed with the C o mp a n management that the concession titles and their
modifications were in effect until the date of issuance of the consolidated financial statements of
the Entity.

b) We rev iewed the modifications to the concession titles made during the period from January 1,
2016 until the date of issuance of the consolidated financial statements and their impact on the
accounting treatment defined by the Company .

c) We reviewed the probable indicators of impairment in the investment of the concession which
might require modification to the amount of the investment recorded in the financial
statements.

The results of our tests were satisfactory.
Other information

The Co mp a n management is responsible for the other information. The other information will include the
information that will be incorporated into the annual report which the Company is required to prepare in
accordance with Article 33, section |, subsection b) of Title Fourth, Chapter First of the General Provisions
Applicable to Issuers and Other Stock Market Participants in Mexico and the instructions accompanying such
provisions (the Provisions). The Annual Report is expected to be available for reading after the date of this

audit report.

Our opinion on the consolidated financial statements will not cover the other information and we will not
express any form of assurance thereon.

In relation to our audit of the consolidated financial statements, our responsibility will be to read the Annual
Report, when it is available, and when we do so, to consider whether the other information contained therein

is materially inconsistent with the consolidated financial statements or with our knowledge obtained during

the audit, or appea rs to contain a material misstatement. When we read the Annual Report we will issue a

legend about the reading of the annual report, as required in Article 33, section I, subsection b) numeral 1.2

of the Provisions.
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Responsibilities of Management and Th ose Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements

in accordance with IFRS, and for such internal control as management determi nes is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Compa nyos
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of accounting unless management either intends to liquidate the Company or to

cease operations, or has no realistic a Iternative but to do so.

Those charged with governance are responsible for overseeing the
Responsibilities of Independent Auditors’ for the Audit of the C

Our objectives are to obta  in reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors Oreport
that includes our opinion. Reasonable assurance is a high level of a ssurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,

they ¢ ould reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism thr oughout the audit. We also:

- Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is s ufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentat ions, or the override of
internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effeciven ess of the Companyds internal control

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of conaemndase ofaccourirrgandse of t he g«
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Companyds ¢

we conclude thatamate r i al uncertainty exists, we are required to draw
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtaine d up to the date of our

auditords report. However, future events or conditions may c:

a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scop e
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant
et hical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those char ged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe t heosregulatieant t er s

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Other matter

The accompanying financial statements have been translated into English for the convenience of readers.

C.P.C. Raf

Februar
//



OHL México, S. A. B. de C. V. and subsidiaries

(Subsidiary of OHL Concesiones, S. A. U.)

Consolidated Statements of Financial Position

As of December 31, 2016, 2015 and 2014 and as of January 1, 2014

(In thousands of Mexican pesos)

Assets

Current assets

Cash, cash equivalents and restricted

trust funds

Due from related parties
Recoverable taxes

Derivative financial instruments
Other accounts receivable and other

assets

Total current asets

Non-current assets

Long-term restricted trust funds

Investment irrecoverablenfrastructure
through future toll flows

Portion of intangible asset recoverable
through future toll flows

Intangible assdiy concessions

Deficit by the grantor

Total investment in concessions

Advances to suppliers for construction

work

Due from relategbarties
Office furniture and equipment, net
Derivative financial instruments
Investment in shares of associated ent
and joint ventues
Other assets, net
Total non-current assets

Total assets

Notes

17

15

10

2016

2015

2014

January 1, 2014

Ps. 3,266,670 Ps. 6,970,418 Ps. 3,032,197 Ps. 3,642,112
803,246 529,494 223,643 66,119
393,366 649,371 336,172 708,524
31,345 - 4,437 -
411,767 482,854 305,239 150,943

4,906,394 8,632,134 3,901,688 4,567,698
2,558,817 2,099,692 1,966,368 1,512,806
51,613,036 50,856,219 51,216,109 48,841,806
47,044,024 39,006,437 32,147,684 24,149,875
98,657,060 89,862,656 83,363,793 72991,681
16,200,304 12,996,971 10,428,201 7,722,873
114,857,364 102,859,627 93,791,994 80,714,554
273,087 94,447 149,398 43,748
1,166,790 830,599 - -
31,116 27,946 36,002 45,180
336,804 7,511 21,064 33,574
7,164,820 6,313,529 4,694,773 3,609,209
119,183 92,943 64,551 39,949
126,507,981 112,326,294 100,724,150 85,999,020

Ps131,414,375 Ps120,958,428

The accompanying notes are part of these consolidated financial statements.

Ps104,625,838 Ps.90,566,718

Liabilities and

equity

Current liabilities
Current portion of longerm debt
Trade accounts payable to suppliers,
taxespayable and accrued expenses
Derivativefinancial instruments
Provision for major maintenance
Accourts and notes payable to related
parties
Total current liabilities

Non-current liabilities
Long-term debt
Notes payables to related parties
Derivative financial instruments
Provision for major maintenance
Employee benefits
Consolidated tax
Deferred income taxes
Total non-current liabilities

Total liablities

Stockhol der séo

Capital stock

Additional paid-in capital

Retained earnings

Reserve foemployee retirement
benefits

Effect on the waluationof derivative
financial instruments

Stockhol dersé6 ecu
controlling interest

Non-controlling interest

equi

Tot al stockhol

Total liabilities and stockHod e r s 6

Notes

12

11

13

17

12
17
15
13
14

19

16

2016

2015

2014

January 1, 2014

Ps. 1,379,483 Ps. 1,254,213 Ps. 6,927,761 Ps. 522,276
1,195,382 2,545,440 951,357 816,191
- - 3,764 -

254,271 144,442 - -

685,733 684,287 1,725,366 766,630
3,514,869 4,628,382 9,608,248 2,105,097
32,933,548 32,133,069 27,593,189 30,901,131
1,028,194 1,337,894 - -

- 490,435 624,975 154,583
475,907 493,196 595,234 331,742
59,110 60,696 53,865 38,383
827,078 905,464 949,434 978,996

16,446,155 12,951,570 10,283,129 7,985,194
51,769,992 48,372,324 40,099,826 40,390,029
55,284,861 53,000,706 49,708,074 42,495,126
15,334,502 15,334,502 15,334,502 15,334,502
10,270,547 10,267,969 10,267,969 10,267,969
42,743,59 36,240,757 29,621,022 22,446,292

(8,491) (11,455) (9,465) (3,296)

132,632 (352,209 (432,420 (105,864
68,472,759 61,479,568 54,781,608 47,939,603
7,656,755 6,478,154 136,156 131,989
76,129,514 67,957,722 54,917,764 48,071,592

Ps131,414,375

Ps120,958,428 Ps104,625,838 Ps.90,566,718




OHL México, S. A. B. de C. V. and subsidiaries
(Subsidiary of OHL Concesiones, S. A. U.)

Consolidated Statements of Profit or Loss and Other

Comprehensive Income

For the years ended December 31, 2016, 2015 and 2014

(In thousands of Mexican pesos, except for earnings per common share)

Revenues:

Tolls

Revenues from valuation aftangible
assets

Adjustment for valuation of the deficit
by the grantor

Total revenues from
concession operation

Construction
Services andtbers

Costs and expenses:
Costsof construction
Costs anperatingexpenses
Amortization of investments in
concessions andepreciation
General and administrative expenses

Other (incomegxpensesnet
Financingcost
Financinginterest
Foreign exchange losset

Effect on the valuation of derivative
financialinstruments

Equity in income of associated entity
and joint ventures

Income before income taxes
Income taxes

Consolidated net income

Notes

18

18

15

10

19

2016

2015

2014

Ps. 5,396,18 Ps. 4,704,329 Ps. 3,728,577
8,037,587 6,858,753 8,341,018
3,203,333 2,568,770 2,705,328

16,637,02 14,131,8%2 14,774,93
2,129,386 280,880 1,371,909
132,713 110,104 96,368
18,899,13 14,522,88 16,243200
2,110,213 247,203 1,373,402
1,498,381 1,313,755 1,301,644
80,207 101,359 91,386
570,436 386,559 266,537
4,259,23 2,048,8B 3,032,960
(35,677) 464 (49,300)
4,040,627 3,707,707 3,995,334
(355,422) (282,217) (529,380)
77,336 94,261 513,149
(47,609 (31,507 (307,436
3,714,937 3,488,244 3,671,667
688,410 901,364 466,723
11,649,036 9,886,616 10,054,587
3,357348 2,327,926 2,861,705
8,291,688 7,558,690 7,192,882



Notes

Othercomponents ofomprehensive
income net income taxes:

Items that may be reclassified
subsequently to profit or loss:

Effect from the valuation of
derivative financial instruments

Effect from thedeferred taxfrom
derivative financial instruments

Items that will not be reassified
subsequently to profit or loss:
Actuarial bsses on defined benefit

plans
Effect of deferred taxes on actuarial
losses on defined benefit plans

Net comprehense income

Net income for the period attributable t
Controlling interest
Non-controlling interest

Net comprehensive income for the
period attributable to:
Controlling interest
Non-controlling interest

Basic earnings per common share:
Net income attributable to controlling
interest

Weighted average shares outstanding

2016 2015 2014
803,470 132,759 (466,508)
(241,043 (39,829 139,952
562,429 92,931 (326,556
4,320 (2,902) (8,813)
(1,296 871 2,644
3,024 (2,03) (6,169
Ps. 8857141 Ps. 7,649,590 Ps. 6,860,157
Ps. 7,169,840 Ps. 6,883,351 Ps. 7,188,715
1,121,848 675,339 4,167
Ps. 829188 Ps. 7,558,690 Ps. 7,192,882
Ps. 7,657,641 Ps. 6961576 Ps. 6,855,990
1,199,500 688,014 4,167
Ps. 8857141 Ps. 7,649,590 Ps. 6,860,157
Ps. 4.1392  Ps. 3.9738 Ps. 4.1501

1,732,185,269

1,732,185,269

The accormpanying notes are part of these consolidated financial statements.

1,732,185,269

(Concluye)



OHL Meéxico, S. A. B. de C. V. and Subsidiaries

(Subsidiary of OHL Concesiones, S. A. U.)

Consolidated Statements of Changes in Stockholders’ Equity

For the years ended December 31, 2016, 2015 and 2014
(In thousands of Mexican pesos)

Balance as of January 2014
Repurchase of shares

Consolidated coprehensive income
Consolidatedhet incomefor theyear
Reserve foemployee retirement benefits
Effect on the valuation of derivative financial
instruments, net of taxes
Consolidatedcomprehensive incomfer the year

Balance a®f December 312014

Repurchase of shares
Dividends paid to the noncontrolling interest
Sale of shares of subsidiary
Expenses from sale of shares of subsidiary

Consolidated comprehensive income
Consolidatedhet incomefor theyear
Reserve dr employee retirement benefitset of taxes
Effect on the valuation of derivative financial
instruments, net of taxes
Consolidatedcomprehensive income for the year

Balance as December, 31015

Sale/repurchase of proprietary shares
Dividends paid to the noncontrolling interest
Dividends declared tdve noncontrolling interest
Dividends paid

Consolidated comprehensive income
Consolidatedhet incomefor theyear
Reserve foemployee retirement benefitset of taxes
Effect on the valuation of derivative financial
instrumentsnet of taxes
Consolidatedcomprehensive income for the year

Balance asf December 312016

The accompanying notes are part of thesealateted financial statements.

Notes

led

16.f
16.f

16.e
16.]
16.i
16.h

Additional paid-in capital

Stockholders’ equity

Effect on the attributable to
Capital stock in Upon replacement of Retained Reserve for employee  valuation of derivative controlling Non-controlling Total stockholders’
Capital stock circulation repurchased shares earnings retirement benefits financial instruments interest interest equity
Ps. 15,334,502 Ps. 10,267,58 Ps. 382 Ps. 22,446,292 Ps. (3,296) Ps. (105,864) Ps. 47,939,603 Ps. 131,989 Ps. 48,071,592
- - (13,985) - - (13,985) - (13,985)
- - 7,188,715 - - 7,188,715 4,167 7,192,882
- - - (6,169) - (6,169) - (6,169)
- - - - (326,556 (326,556 - (326,556
- - 7,188,715 (6,169 (326,556 6,855,990 4,167 6,860,157
15,334,502 10,267,587 382 29,621,022 (9,465) (432,420) 54,781,608 136,156 54,917,764
- - (475,050) - - (475,050) - (475,050)
] ] ; ; - - (7,705) (7,705)
- - 2,111,582 - - 2,111,582 5,661,689 7,773,271
- - (1,900,148) - - (1,900,148) - (1,900,148)
- - 6,883,351 - - 6,883,351 675,339 7,558,690
- - - (1,990) - (1,990) (41) (2,031)
- - - - 80,215 80,215 12,716 92,931
- - 6,883,351 (1,990 80,215 6,961,576 688,014 7,649,59
15,334,502 10,267,587 382 36,240,757 (11,455) (352,205) 61,479,568 6,478,154 67,957,722
- 2,578 17,908 - - 20,486 - 20,486
- - - - - - (8,629) (8,629)
- - - - - - (12,270) (12,270)
- - (684,936) - - (684,936) - (684,936)
- - 7,169,840 - - 7,169,840 1,121,848 8,291,688
- - - 2,964 - 2,964 60 3,024
- - - - 484,837 484,837 77,592 562,429
- - 7,169,840 2,964 484,837 7,657,641 1,199,500 8,857,141
Ps. 15334,502 Ps. 10,270,165 Ps. 382 Ps. 42,743,569 Ps. (8,49) Ps. 132,632 Ps. 68,472,759 Ps. 7,656,755 Ps. 76,129,514




OHL Meéxico, S. A. B. de C. V. and subsidiaries

(Subsidiary of OHL Concesiones, S. A. U.)

Consolidated Statements of Cash Flows

For the years ended December 31, 2016, 2015 and 2014

(In thousands of Mexican pesos)
(Indirect Method)

Cash flows from operating activities:
Consolidatedncome before income taxes
Revenues from valuation of the intangible

assets

Adjustment for aluation of the deficit by the

grantor

Equity in income of associated entity and

joint venture

Amortization of investments in concessions

anddepreciation
Major mantenance
Loss on sale of fixed assets
Interest income from joint venture
Interest income from third parties
Unrealized gairfrom constuctionactivities
with related parties
Unrealized exchange differences
Interest expense

Effect on the valuation ofativative financial

instruments

(Increase) decrease:
Due from and due to related parties, net
Recoverable taxes

Other accounts receivabdad other assets

Increase (decrease):

Trade accounts payable to suppliers, taxes

and accrued expenses
Major maintenance
Employee benefits
Income taxes paid

Net cash generated by operating

activities

Cash flows from investing activities:

Adquisitionof office furniture and equipment

Investment in shares of joint venture
Dividends received from joint ventures
Investment in concessions
Loans to joint ventures
Interest collected from others
Loans torelated parties
Loansreceivable fronrelated parties
Net cash flows used in investing

activities

2016 2015 2014
11,649,036 Ps. 9,886,616 Ps. 10,054,587
(8,037,587) (6,858,753) (8,341,018)
(3,203,333) (2,568,770) (2,705,328)
(688,410) (901,364) (466,723)
80,207 101,359 91,386
400,140 302,245 486,709
- 6,842 22
(96,289) (64,789) (6,256)
- - (3)
(19,173) (33,677) 1,492
70,422 83,707 523,354
4,040,627 3,707,707 3,995,334
(47,609 (31,507 (307.436
4,148,036 3,629,616 3,326,120
(34,387) (768,047) 111,731
256,005 (313,199) 406,739
71,087 (177,615) (154,288)
(82,212) 285,507 40,793
(307,602) (259,841) (223,217)
1,438 4,801 9,312
(1,543,226 (81,339 (93,119
2,509,139 2,319,883 3,424,076
(56,537) (58,055) (42,659)
(383,903) (723,012) (637,194)
- - 12,724
(956,624) (363,432) (2,140,078)
(486,234) (275,000) (146,000)
- - 3
(40,000) - -
40,000 - ]
(1,883,298 (1,419,499 (2,953,20%
625,841 900,384 470,872
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2016 2015 2014

Cash flows from financing activities:
Reduction of contributions for future capital

increases of the noncontrolling interest (309,700) (69,937) -
Sale of shares of subsidiary to the

noncontolling interest - 9,181,103 -
Dividends paid to nowontrolling interests (8,629) (7,705) -
Dividends paid (684,936) - -
Additional paidin capital 2,578 - -
Sale of recovered proprietary shares 25,350 - -
Loans paid t@associates andint ventures (256,632) (337,500) (62,375)
Interest paid to related parties - (26,156) -
Interestpaid to associates and joint ventures (41,915) (12,483) (18,543)
Repurchase of shares (7,442) (475,050) -
Loanspaidto related parties - (500,000) -
Loans obtained from joint ventures 483,610 455,532 -
Loan received from related parties - - 500,000
Financings paididuciary local bonds (58,657) (48,213) (38,308)
Loans paid to financial institutions (609,100) (6,430,600) (159,600)
Loans obtained from finandiastitutions - - 1,332,000
Payment of Senior Secured Notes (1,092,389)

Interest paid (2,280,887) (2,378,860) (2,365,364)

Financing received from bond issuance 4,100,00 1,105,210
Expenses from the issuance of debt - (198,545) (27,551)
Interest paid for fiduciary local bonds (124,104) (124,375) (123,462)
Gain Received from Financial Instruments
(Forwards) - 43,950 323,157
Net cashused in)provided by
financing activities (3,870,463 3,171,161 (627,225
Net (decrease)ncreasen cash, cash equivalent:
and restricted trust funds (3,244,623) 4,071,545 (156,353)
Cash, cash equivalents and restricted trust fun
at begining of year 9,070,110 4,998,565 5,154,918
Cash, cash equivalents and restricted trust fun
at the end of year Ps. 5,825487 Ps. 9,070,110 Ps. 4,998,565
The accompanying notes are part of the consolidated financial statements.
(Concluded)
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OHL México, S. A. B. de C. V. and Subsidiaries
(Subsidiary of OHL Concesiones, S. A. U.)

Notes to the Consolidated Financial Statements

For the years ended December 31, 2016, 2015, 2014 and as of January 1, 2014
(In thousands of Mexican pesos, except as otherwise indicated)

1. Activities and significant operations

Activity-OHL M®xi co, S. A. B. de C. V. and asubshiiaryadi ari es (
OHL Concesiones, S.A.U. was incorporated on March 31, 2005. Its main activity is toiimskeares of

companies engaged in the design, operation and construction of road infrastructure projects, airports and

ports, as well as to enter into contracts on its own related to the above activities.

The Entity is a stock corporation, whose shamestraded in the Mexican Stock Exchange, was incorporated
in México and its offices are located at Avenue Paseo de la Reforma 222, 25th floor, Colonia Juarez, CP
06600, México, Ciudad de México.

Significant operations-
Payment of dividends

On Decembe20, 2016, a cash dividend B§684,936 was paid to the shareholders for the suRsaf0 per
outstanding share; such dividend was declared on Apr
Meeting of theEntity.

The payment of dividends comes frdéine Net Tax Income Account of the Entity generated as of December
31, 2013, for which reason it is not subject to withholding by the Entity.

Income tax

On March 31, 2016, the Entity pai$1,199,160, mainly related to income tax incurreldted tatheindirect
sale to IFM Global Infrastructure Fund ("IFMfpbr 24.99% of the common stock of Concesionaria
Mexiquense, S.A. de C.V. ("CONMEX") through the sale of common stock shares of its subsidiary
Organizacion de Proyectos de Infraestructura, S.A.B.C.¥. ("OPI"). Ths transaction also involekthe

sale to IFM bythe Entityof 24.99% of the equity of OPCEM, S.A.P.l. de C.V., a subsidiary responsible for
the operation and maintenance of CONMEX.

OHL Mexico agrees to the increase in the indirect equity which IFM Global Infrastructure Fund holds
in its subsidiary Circuito Exterior Mexiquense, S.A. de C.V. (“Conmex™)

On October 4, 201,8he Entity reached agreement with IFM Global Infrastructure Fund ("IFM"), to increase

its holding by 24.01% in Organizen de Proyectos de Infraestructura ("OPI"), a subsidiary. The form and

terms in which the increase in the holding of IFM in OPI will be made is subject to obtaining third party
consent and government authorization. Once the form and terms in whicinstgztse will be made have

been determined, such situation will be reported to small investors in accordance with the terms established in
applicable provisions.

Once this transaction has been completed, IFM will increase its holding in OPI from 24.99%,twhile

the Entity will hold the remaining 51%. OPI is the holding company of Conmex, a company responsible for
the operation of the Circuito Exterior MexiquenSeA. de C.V("CONMEX"), a toll highway in Mexico,

which has a remaining useful life of $8ars. With a length of 110 km, this highway constitutes a ring road in
the north east part of Mexico City, and is located in a densely populated industrial area with significant
vehicular traffic.

IFM has agreed to pay MXRs8,644 million as considerian for the increase in its holding in OPI. At the
date of this report, this transaction has not been completed.
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Audit of SAASCAEM by the Internal Controllership of Mexico State - In relation to the Concession for
the Viaducto Bicentenario

On August 212016, the Entity reported that it was aware of the results of the audit which the Internal
Controllership of Mexico State conducted of the System of Highways, Airports, Related and Ancillary
Services ("SAASCAEM") with regard to the concession grantechioMiaducto Bicentenario.

As it is an internal government audit, the Entity was not notified or sumnuouretythe review process
performed.

Based on the results issued by the Internal Controllership of Mexico State, we may assert the following:

The bidding process was performed in accordance with the bases for bidding. The award was made in
accordance with the law and was in line with the regulations of Mexico State and the modification to
the Concession Title was in accordance with current panssi

We recommend a rebalancing to recognize the investments made by the Entity, which include the
second section of the Viaducto in the part from Lomas Verdes to Toreo.

The legality of the guaranteed profitability is not questioned.
With regard tahe recognized investment, the audit identified three aspects:

There is suppoirtg documentation for the construction work perforni@dMX Ps37 million, which
would represent less than one half of one percentage point (0.5%) of the investmentotatsiah

litttle more than MXPs11 billion. The Entity will make available the necessary information to clarify
any doubtregardingthis amount

There is an administrative observation for MX62 million which refers to the methodology used in
the resteement of the prices for the construction materials. The methodology useddoyribany is
that established in both the Regulations of the Twelfth Book of the Administrative Code of Mexico
State, and in the Concession Title. Furthermore, it is the onentiyrused in all the concessions of
the Entity and in federal public works contracts.

An observatiorwas made about the increase in the recognized investment made in the toll system for
MX Ps197 million. This situation is related to an adjustmerthefunit prices which had not yet been
resolved. However, it was resolved and concluded this year, which was not considered by the audit.

At the date of this report, the processainsin the review and submission of evidence phase.
Modification to the Concession Title

On June 23, 2016, the Entity informed the Mexican Stock Exchange that its subsidiary Grupo de Autopistas
Nacionales, S.A. (GANA) signed the Second Amendment to the Concession Title which it was awarded on
November 24, 2003, by the Fede6Government through the Department of Communications and
Transportation (ASCTO0) in order to construct, oper at
Federal Highway beginning at the Amozoc Il Junction, of the Mégicdaaba Toll Highwayand ending

with the Perote Ill Junction, located on the AmoRmrote Federal Highway, in the States of Puebla, Tlaxcala

and Veracruz; and to operate, exploit, conserve and maintain the Perote Bypass, of the A¢atateqec

PeroteJalapa Federal Highay, known as the "Amozeeerote Highway".

With this amendment, the SCT recognizes specific additional investments and balances the Concession Title

by expanding its effective term and graduabzbey i ncr eas
Perote Highwayo.
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New Tariff Scheme

On June 7, 2016, the Entity reported that in accordance with article 50, section |, subsection b) of the General
Provisions Applicable to Issuers of Securities and Other Stock Market Participants in Mexicorriethfo

small investors that its subsidiary (100%) Autopista Urbana Norte, S.A. de C.V. ("AUNORTE"), received a
duly signed new tariff scheme which recognizes the additional investments required by the project.

Oversight by the National Banking and Securities Commission

On May 15, 2015, the Entity reported through a significant event that the National Banking and Securities

Commi ssion (the ACommi ssiond/ ACNBVO), based on artioc
the exercise of its official powersd its continued oversight functions of issuers listed on the Mexican Stock

Market, initiated an inspection visit of the Entity to ascertain compliance with that established in the LMV

and in the applicable provisions, for purposes of protecting the stéav€investors and the market in

general.

As a result of the aforementioned inspection initiated by the Commission, on October 23, 2015, the

Commission granted the right to a hearing to the Entity, its subsidiaries Organizacion de Proyectos de
Infraestuct ur a, S.A.P. 1. de C. V. (AOPI 0) and Concesionar
the different officers of the Entity, in order to address certain administrative proceedings initiated against

them (the AAdministrative Proceedingso).

As part ofthe Administrative Proceedings, the Commission alleges honcompliance with applicable
regulations, including among others; (a) Inappropriate application of accounting principles accepted by the
Commission, including the records related to the concessibit wecognize guaranteed profitability and the
fact that, according to the Commission, such recognition is invalid; (b) supposed improper information to the
market related to the current traffic levels and their projections in the concessions of §ng&ntit

verifiability in certain operations and; (d) noncompliance in the authorization processes for transactions with
related parties.

On November 25, 2015, the Entity and its subsidiaries OPl and CONMEX responded to the questions raised
by the Commissin.

On March 10, 201,8he CNBYV issued official notices to the Entity and its subsidiaries OPl and CONMEX.
The rulings on the Administrative Proceedings establish the following:

1. With regard to the Administrative Proceedings related to the applicdtaetounting principles
recognized by CNBYV for certain accounting records relative to the guaranteed profitability of the
concessions of its subsidiaries, the CNBV concluded that during the years 2012, 2013 and 2014
(collectively referred to athefilssuesd )nappropriately recorded the guaranteed profitability, in
accordance with their interpretation of CINIIF 12 (Service Concessions Agreements). After
considering the extenuating circumstances described above, the CNBV levied an administrative
penalty orthe Issuers and the Individuals for suicformation

2. In the ruling on the Administrative Proceedings related to information on the traffic levels in its
concessions, the CNBV ruled that ther@san inconsistency in the description of one of the prosesse
included in the section of the Principal Accounting Policies of the financial statements of the Issuers in
comparison with the rest of the information disclosed by the IssTieesCNBV, after considering the
extenuating circumstances described abowggdean administrative penalty on the Issuers and the
Individuals for such violation.

3. In relation to the Administrative Proceedings on the verifiability in the recording of certain operations
of the Issuers, the CNBV ruled that the respective suppornaeaation was not provided in every
case. The CNBYV, after considering the extenuating circumstances described above, levied an
administrative penalty on the Issuer and the Individuals for such violation.
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4. In accordance with the ruling on the Administratfceeding related to the authorization procedure
for certain transactions with related parties of the Issuer, the CNBV ruled that not all of the
documentation was provided to certify that the formalities in such authorization procedure had been
effectivdy fulfilled. The CNBV, after considering the extenuating circumstances described above,
levied an administrative penalty on the Issuer. No individuals were summoned as part of this
Administrative Proceeding.

After considering the extenuating circumstamgethis case, specifically the absence of deceit, fraud or any
impact on the Mexican financial system or third parties, the CNBV levied administrative penalties on the
Issuers and the Individuals for a total amount of Fe61.2 million for the Issuergnd the amount of MX
Ps10 2 million for the Individuals who are currently directors of the Issuer.

By the same token, on March 15, 2016, the CNBYV issued official notices instructing changes to the financial
statements of the Issuers for 2013, 2014 d@ib2granting a deadline of five days for them to submit to the
Commission the form and terms under which they will comply with the official notices.

Notwithstanding, as the interpretations that the Issuers and their outside advisers gave to thegaccountin
provisions applicable to the recording of the guaranteed profitability in their financial statements are not
consistent with the interpretation of the CNBV, with the aim of improving transparency for small investors,
providing comparable financial infotion and, considering that the accounting treatment for the guaranteed
profitability does not have and has not had any effect on the cash flow of the Issuers, the latter proposed to the
CNBYV the remediation process described in the following paragraph.

On March 18, 2016, the Issuers submitted letters informing the CNBV of the form and terms in which they

will comply with the observations contained in the official notices, offering as a remediation process to

review the way in which they must carry ou¢ tlecording of the guaranteed profitability by considering the

nature and terms of the Concession Titles, in order to seek an interpretation of the recording of the guaranteed
profitability in accordance with CINIIF 12 which is reasonable for the CNBVwlich reason they were

requested to continue presenting in their financial statements the recognition of the guaranteed profitability
consistently with previous years and show in a note to the financial statements the effects which would arise
from applying the accounting treatment required by the CNBV until such time as the aforementioned
reasonable presentation for the CNBV is determined.

On March 23, 2016, the CNBV approved the proposal presented by the Issuers, as follows:

0] In the2015audited finan@l statements of the Issuers, the recording of the guaranteed profitability as a
financial asset will be maintained and a note with financial information for the respective periods will
be included in the secti on fyKMocongparatitepurgodeg Fi nanci a
reflecting the record of the guaranteed profitability in accordance with the accounting treatment
requested by the CNBV;,

(i) In the2015annual reportthefinancial statements of the last three years in which the regpoéithe
guaranteed profitability is kept as a financial asset will be included, and a note with information for the
respective periods will be included in the sectio
comparative purposes, reflecting the record efgharanteed profitability in accordance with the
accounting treatment requested by the CNBV, both in the notes to the financial statements attached to
the annual report., and in the section fASelected F

(i)  Inthe quarterly and annuabnsolidated financial reports, as of the third quarter of 2016 (a) the
recordng of the guaranteed profitability as a financial asset will be maintained and (b) a note with
comparative information for the respective periods will be included inthesectit Not es t o t he
Financi al Statementso, solely for comparative pur
profitability in accordance with the accounting treatment requested by the CNBV, until such time as
the form in which the record of the guaradeprofitability must be made in the financial statements of
the Issuer is determined in conformity with CINIIF 12.

On February 17, 2017, the Entity filed a letter informing the CNBV of the form in which the iggofdts
investment in concessions ateir return will be made, by considering the economic nature and the terms
established in the concession titles and the laws applicable thereto, in aceondth that established in
CINIIF 12, which is explained in Note 2 below.

On February 21 2017,ehCommission admitted the folleup letter in accordance with the official
instruction notices described in the preceding paragraphs
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Effects in the consolidated financial statements as a result of the proposal presented by the Entity in the
process with the National Banking and Securities Commission (the “Commission™)

As a result of the process which the Entity has carried out with the Commissi&nthei ntaryagesnent
performedan analysis of the nature of the concession titles, their accountirrd mubtheir presentation in
the financial statements, as well as the detail included in the notes thereto with the aim of improving the
information provided. Thereforé, h e  E managenyeidt determined it would present the investment in
concessions inato captions based on the economic nature and characteristics of the concession titles, as
follows:

1. Concession titles which establish that the deficit determined between the investment in infrastructure
plus the return established in the concession titlesiselves, compared with the real toll flows, is
covered by the granting entity. The assets which are recorded in this caption are valued 1) based on the
discounted futureashflows, equivalent to their fair value which is expected to be received fsr tol
collected directly from the users of the service, in what is known as intangible assets; and 2) the defined
deficit assumed by the granting party which refers to a financial asset as established in paragraph 16 of
Interpretation No. 12 of the Interprétmm Committee of International Financial Reporting Standards,
iServices Concession Agreementso (ACINIIF 120).

2. Concession titles which establish that the recovery of the investment in infrastructure and the return
established in the titles themselves Wil made only from the toll flows. These concessions are
recorded as intangible assets.

T h e E n anagemehtconsiders that the separation provides better elements for analysis to users of the
financial information, in relation to the nature of itsets for purposes of better decisioaking, by

demonstrating the performance of each of the concessions and the source of recovery of the investment and
the return thereon. According to management, the accounting treatment of the concession titles and the
aforementioned disclosures are in compliance with International Financial Reporting Standards.

In the consolidated statements of financial position prepared up to December 31, 2015, the investments related
to the concession titles which establish thatdkficit determined between the investment in infrastructure plus

the return established in the concession titles themselves, compared with the real toll flows, is covered by the
granting entity, were presented in a single caption, without differentjathey are now presented, the

sources of recovery which are the future toll flows in each concession, including, as applicable, the deficit
receivable from the granting entities at the end of the term of each concession.

As a result of the aforementied changes, the total investment in concessions is presented by separating the

amount equivalent to the value of the future toll flows measured at present value, known as an intangible
asset, in accordance with thd nrteawmali bdtei Ars sred dedl (&id cAc
estimated deficit recoverable through the granting party, if the toll flows are insufficient.

The estimated deficit recoverable through the granting party may be reduced or eliminated through the
increase in ratespancrease in the term of the concession or a combination of both, previously authorized by
the competent authority, which constitutes a financial rebalancing.

By the same token, in tlmnsolidatedstatements gbrofit or lossand other comprehensiugcomeand cash
flows prepared up to December 31, 2015, the caption of Other revenues from operatigmmesented as a
complement to the revenues from tolls, without differentiating in separate captions of the statements, the
revenues from each of the soes of recovery of their investments in concessions.

The captiorother revenues presented in the consolidated statemgnisfioor lossand other comprehensive
incomeup to December 31, 2015 is eliminated, to incorporate the captions of: revenueslination of the
intangible assets based on discounted future flows, equivalent to fair value, and the effect of the adjustment
for valuation of the deficit assumed by the granting party, with the latter represented by the difference
between the establistheeturn and the effect from the valuation of the intangible assets at fair value. The
amortization of the intangible asset of this type of concession titles is also eliminated because it is considered
that the valuation of this caption is made throughetkected future toll flows at present value, based on the
revaluation model established in IAS 38. This asset will tend to become depleted as the end of the concession
approaches. In accordance with the IAS86 mpai r ment i n Val uhlerecoferalles set so ( fi
amount of the revalued asset will have to be close to or greater than its revalued value. In this case, after
applying the revaluation criteria it is unlikely that the revalued asset will have been impaired.
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The revenues from future tolhtes which will be generated through the operation of the concessioned assets
during the terms of the concession titles and the extensions granted, at present value, represent the value of

the intangible assets. The difference between the investmentdatintture, plus the return stipulated in the
concession titles and the amount equivalent to the intangible assets, represents, as applicable, the amount to be
recovered by the Entity through the granting party. The concession titles stipulate thebeiitamding

their effective term and/or obtaining authorization from the granting entity to increase the rates, which

constitutes a financial rebalancing. In these cases, the amounts recoverable through the future toll flows would
be increased and wouldduce the amount of the deficit to be recovered through the granting entity, or could

even eliminate it.

In accordance with NIC, i Pr esent at i

on of

Fi narhei &Elmarddgemadtssme nt s 0

retroactively presents the effects of the recfacsgions mentioned in the preceding paragraphs, in the
consolidated financial statements as of December 31, 20d2014 andas ofJanuary 1, 2014he total

amounts of i

nvestments in

concessions,

itstandtcash

(A

assets,

flows from operation, have not been modified as a result of such changes. The recorded effects are presented

below:

The recorded effects are presented below:

Consolidated statement of financial position as
of December 31, 2015

Investmenin recoverablénfrastructure
through future toll flows

Portion of intangible asset recoverable
through future tollflows

Intangible assdiy concessions

Deficit by the grantor

Investment in infrastructure
Guaranteed profitability

Total investment in concessions

Consolidated statement of financial position as
of December 31, 2014

Investmenin recoverablenfrastructure
through future toll flows

Portion of intangible asset recoverable
through future tolflows

Intangible assdiy concessions

Deficit by the grantor

Investment in infrastructure
Guaranteed profitability

Total investment in concessions

Consolidated statement of financial position as
of January 1, 2014

Investmenin recoverablénfrastucture
through future toll flows

Portion of intangible asset recoverable
through future tolflows

Intangible assdiy concessions

Deficit by the grantor

Investment in infrastructure
Guaranteed profitability

Total investment in concessions

Figures originally

Adjusted figures Changes presented
Ps. 50,856,219 Ps. 50,856,219 Ps -
39,006,437 39,006,437 -
89,862,656 89,862,656 -
12,996,971 12,996,971 -
- (47,019,996) 47,019,996
- (55,839,63) 55,839,631
Ps. 102,859,627 Ps - Ps. 102,859,627
Figures originally
Adjusted figures Changes presented
Ps. 51,216,109 Ps. 51,216,109 Ps -
32,147,684 32,147,684 -
83,363,793 83,363,793 -
10,428,201 10,428,201 -
- (48,072,278) 48,072,278
- (45,719,71% 45,719,216
Ps. 93,791,994 Ps. - Ps. 93,791,994
Figures originally
Adjusted figures Changes presented
Ps. 48,841,806 Ps. 48,841,806 Ps -
24,149,875 24,149,875 -
72,991,681 72,991,681 -
7,722,873 7,722,873 -
- (46,365,646) 46,365,646
- (34,348,908 34,348,908
Ps. 80,714,554 Ps. - Ps. 80,714,554
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Consolidated statements of Profit or Loss and
Other Comprehensive Income as of December

Figures originally

31, 2015 Adjusted figures Changes presented
Tolls revenues Ps. 4,704,329 Ps - Ps. 4,704,29
Revenues from valuation of the
intangible assets 6,858,753 6,858,753 -
Adjustment for valuation of thdeficit
by the grantor 2,568,770 2,568,770 -
Other operating revenue - (10,119,91% 10,119,915
Totd revenues from concession
operation 14,131,852 (692,392) 14,824,244
Construction revenues 280,880 - 280,880
Services and othersvenues 110,104 - 110,104
14,522,88 (692,392) 15,215228
Costs and expenses:
Costsof construction 247,203 - 247,203
Costs andperatingexpenses 1,313,755 - 1,313,755
Amortization of investments in
concessions angepreciation 101,359 (692,392) 793,751
General and administrative expenses 386,559 - 386,559
2,048,886 (692,39) 2,741,268
Net Ps. 12473960 Ps - Ps. 12,473,960
Consolidated Statements of Profit or Loss and
Other Comprehensive Income as of December Figures originally
31, 2014 Adjusted figures Changes presented
Tolls revenues Ps. 3,728,577 Ps. - Ps. 3,728,577
Revenues from valuation of the
intangible assets 8,341,018 8,341,018 -
Adjustment for valuation of the deficit
by the grantor 2,705,328 2,705,328 -
Other operating revenue - (11,714,44% 11,714,446
Total revenues from concession
operation 14,774,923 (668,100) 15,443,023
Constructiorrevenues 1,371,909 - 1,371,909
Services andtbersrevenues 96,368 - 96,368
16,243,200 (668,100) 16,911,300
Costs and expenses:
Costsof construction 1,373,402 - 1,373,402
Costs antbperatingexpenses 1,301,644 - 1,301,644
Amortization of investments in
concessions andepreciatbn 91,386 (668,100) 759,486
General and administrative expenses 266,537 - 266,537
3,032,969 (668,100 3,701,069
Net Ps. 13,210,231 Ps. - Ps. 13,210,231
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3. Basis of presentation

a. Application of new and revised Intertai o n a | Financing Reporting Standas
and interpretations that are mandatorily effective for the current year

In the current year, the Entity has applied a number of amendments to IFRSs and new Interpretation
issued by the InternationAlc counti ng Standards Board (Al ASBo) th
accounting period that begins on or after January 1, 2016.

Amendments to IAS 1, Disclosure Initiative
The amendments to IAS 1 give some guidance on how to apply the concepegdliain practice.

The application of these amendments to | AS 1 did
financial statements.

Amendments to IFRS 11, Accounting for Acquisitions of Interests in Joint Operations

The amendments to IFRS 1lopide guidance on how to account for the acquisition of a joint
operation that constitutes a business as defined in IFRBUSiness CombinationsSpecifically, the
amendments state that the relevant principles on accounting for business combin#&RSs3rand
other standards (e.g. IAS Jincome Taxes regarding the recognition of deferred taxes at the time
of acquisition and IAS 3@Impairment of Assets regarding impairment testing of a cagknerating
unit to which goodwill on acquisition ofjaint operation has been allocated) should be applied. The
same requirements should be applied to the formation of a joint operation if and only if an existing
business is contributed to the joint operation by one of the parties that participate inttbpdoation.

A joint operator is also required to disclose the relevant information required by IFRS 3 and other
standards for business combinations.

The amendments are applied prospectively to acquisitions of interests in joint operations (ithevhich
activities of the joint operations constitute businesses as defined in IFRS 3) occurring from the
beginning of annual periods beginning on or after JanLd2016.

The application of these amendment s consolidatétdRS 11 di
financial statements.

Amendments to IAS 16 and 1AS 38, Clarification of Acceptable Methods of Depreciation and
Amortization

The amendments to IAS 16 prohibit entities from using a revbaged depreciation method for items

of property, plahand equipment. The amendments to IAS 38 introduce a rebuttable presumption that
revenue is not an appropriate basis for amortization of an intangible asset. This presumption can only
be rebutted in the following two limited circumstances:

a) When the intagible asset is expressed as a measure of revenue; or

b) When it can be demonstrated that revenue and consumption of the economic benefits of the
intangible asset are highly correlated.

The amendments apply prospectively for annual periods beginning ftedanuary 1, 2016.

Currently,the Entity uses the straiglihe method for depreciation and amortization for its property,

plant and equipment, arfdr the intangible asset from concessi@mamortized based on the ueé

unit methods, which considetse cost of vehicle traffic that has occurred over the penéspectively.

The management of the Entity believes that the stréilghimethod is the most appropriate method to

reflect the consumption of economic benefits inherent in the respectiveaassatcordingly, the
application of these amendments to | AS 16 and | AS
consolidated financial statements.
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Amendments to IFRS 10 and 1AS 28, Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture

The amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or contribution of

assets between an investor and its associate or joint venture. Specifically, the amendments state that

gains or losses resulting from thedasf control of a subsidiary that does not contain a business in a

transaction with an associate or a joint venture that is accounted for using the equity method, are
recognized in the parentods profit iterestismshat only to
associate or joint venture.

Similarly, gains and losses resulting from the remeasurement of investments retained in any former
subsidiary (that has become an associate or a joint venture that is accounted for using the equity

method)tof ai r value are recognized in the former pare
unrelated investorso6 interests in the new associ a

The amendments should be applied prospectively to transactions occurring in annual pghtisgoe
on or after January, 2016.

The application of these amendments to | FRS 10 an
consolidated financial statements.

Amendments to IFRS 10, IFRS 12 and IAS 28, Investment Entities: Applying the Consolidation
Exception

The amendments to IFRS 10, IFRS 12 and IAS 28 clarify that the exemption from preparing

consolidated financial statements is available to a parent entity that is a subsidiary of an investment

entity, even if the investment entity measurestakubsidiaries at fair value in accordance with IFRS

10. The amendments also clarify that the requirement for an investment entity to consolidate a
subsidiary providing services related to the forn
that are not investment entities themselves.

The application of these amendments to IFRS 10, IFRS 12 and IAS 28 had no material impact on the
Entityds consolidated financial statements as the
any holdingcompany, subsidiary, associate or joint venture that qualifies as an investment entity.

Annual Improvements to IFRSs 2012-2014 Cycle

The Annual Improvements to IFRSs 262@14 Cycle include a number of amendments to various
IFRSs, which are summaed kelow.

The amendments to IFRS 5 introduce specific guidance in IFRS 5 for when an entity reclassifies an
asset (or disposal group) from held for sale to held for distribution to owners (or vice versa). The
amendments clarify that such a change shouldhsidered as a continuation of the original plan of
disposal and hence requirements set out in IFRS 5 regarding the change of sale plan do not apply.

The amendments also clarifies the guidance for whenfbeldistribution accounting is discontinued.

The amendments to IFRS 7 provide additional guidance to clarify whether a servicing contract is
continuing involvement in a transferred asset for the purpose of the disclosures required in relation to
transferred assets.

The amendments to IAS 19 clarifyattthe rate used to discount pestployment benefit obligations

should be determined by reference to market yields at the end of the reporting period on high quality
corporate bonds. The assessment of the depth of a market for high qualify corporaghbalttibe at

the currency level (i.e. the same currency as the benefits are to be paid). For currencies for which there
is no deep market in such high quality corporate bonds, the market yields at the end of the reporting
period on government bonds denoated in that currency should be used instead.

The application of these amendments had no mater.
statements.
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New and revised IFRSs in issue but not yet effective

The Entity has not applied the followingw and revised IFRSs that have been issued but are not yet
effective:

IFRS 9 Financial Instruments

IFRS 15 Revenue from Contracts with Custonters

IFRS 16 Leases3

Amendments to IAS 12 Income taxe’s

Amendments to IAS 7 Statements of Cash Flows

Amendnents to IFRS 2 Classification and measurement of shaased payments

! Effective for annual periods bewiing on or after Januady, 2017, with earlier application permitted.
2 Effective for annual periods beginning on or after JantaPp18, with edrer application permitted.
3. Effective for annual periods beginning on or after Jana?p19, with earlier application permitted.

IFRS 9, Financial Instruments

IFRS 9 issued in November 2009 introduced new requirements for the classification ancemeas

of financial assets. IFRS 9 was subsequently amended in October 2010 to include requirements for the
classification and measurement of financial liabilities and for derecognition and in November 2014 to

include the new requirements for general leedgcounting. Another revised version of IFRS 9 was

issued in July 2014 mainly to include a) impairment requirements for financial assets and b) limited
amendments to the classification and measur ement
othee comprehensive incomed (FVTOCI) measurement ca

Key requirements of IFRS 9:

A All recognized financial assets that are within the scope of IA8R8ancial Instruments:
Recognition and Measuremeénére requiredo be subsequently measured at amortized cost or
fair value. Specifically, debt investments that are held within a business model whose objective
is to collect the contractual cash flows, and that have contractual cash flows that are solely
payments of pncipal and interest on the principal outstanding are generally measured at
amortized cost at the end of subsequent accounting periods. Debt instruments that are held
within a business model whose objective is achieved both by collecting contractudbeash f
and selling financial assets, and that have contractual terms that give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount
outstanding, are generally measured at FVTOCI. All other debstiments and equity
investments are measured at their fair value at the end of subsequent accounting periods. In
addition, under IFRS 9, entities may make an irrevocable election to present subsequent
changes in the fair value of an equity investment {ghaot held for trading) in other
comprehensive income, with only dividend income generally recognized in net income (loss).

A With regard to the measurement of financial liabilities designated as of fair value through profit
or loss, IFRS 9 requires thditet amount of change in the fair value of the financial liability that
is attributable to changes in the credit risk of that liability is presented in other comprehensive

i ncome, unless the recognition ofkintother ef fects
comprehensive income would create or enlarge an accounting mismatch in profit or loss.
Changes in fair value attributable to a financ

reclassified to profit or loss. Under IAS 39, the entire amoiittie change in the fair value of
the financial liability designated as fair value through profit or loss is presented in profit or loss.

A In relation to the impairment of financial assets, IFRS 9 requires an expected credit loss model,
as opposed to dncurred credit loss model under IAS 3he expected credit loss model
requires an entity to account for expected credit losses and changes in those expected credit
losses at each reporting date to reflect changes in credit risk since initial recogmititiver
words, it is no longer necessary for a credit event to have occurred before credit losses are
recognized.
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A The new general hedge accounting requirements retain the three types of hedge accounting
mechanisms currently available in IAS 39. UndeR$ 9, greater flexibility has been
introduced to the types of transactions eligible for hedge accounting, specifically broadening
the types of instruments that qualify for hedging instruments and the types of risk components
of nonfinancial items that &religible for hedge accounting. In addition, the effectiveness test
has been overhauled and replaced with the prin
Retrospective assessment of hedge effectiveness is also no longer required. Enhanced
disclosure requiremmnt s about an entityoés risk management

The management of the Entity anticipates that the application of IFRS 9 in the future may have a

materi al i mpact on amounts r epor tneéfehandiahliahilites. pect of
However, it is not practicable to provide a reasonable estimate of the effect of IFRS 9 until the Entity
undertakes a detailed review.

IFRS 15, Revenue from Contracts with Customers

In May 2014, IFRS 15 was issued which estids a single comprehensive model for entities to use
in accounting for revenue arising from contracts with customers. IFRS 15 will supersede the current
revenue recognition guidance including IAS iRevenué, IAS 11, fiConstruction Contracdsand the
related Interpretations when it becomes effective.

The core principle of IFRS 15 is that an entity should recognize revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services. Specifically, the Standard
introduces a Step approach to revenue recognition:

A Step 1: Identify the contract(s) with a customer

A Step 2: Identify the performance obligations in the camtra

A Step 3: Determine the transaction price

A Step 4: Allocate the transaction price to the performance obligations in the contract
A Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation

Under IFRS 15, an entity recognizevenue when (or as) a performance obligation is satisfied, i.e.

when écontrol é of the goods or services underlyin
to the customer. Far more prescriptive guidance has been added in IFRS 15 to dgsdaifith
scenarioskFurthermore, extensive disclosures are required by IFRS 15.

The management of the Entity anticipates that the application of IFRS 15 in the future may have a

mat erial impact on the amount s soopdidateckfdandahd di s cl
statements. However, it is not practicable to provide a reasonable estimate of the effect of IFRS 15

until the Entity performs a detailed review.

IFRS 16, Leases

IFRS 167 L e a,svassssued in January 2016 and supersedes IAS L7e a, arel selated

interpretations. The new standard brings most leaséalamce sheet for lessees under a single model,
eliminating the distinction between operating and finance leases. Lessor accounting, however, remains
largely unchanged and tlastinction between operating and finance leases is retained. IFRS 16 is
effective for periods beginning on or after 1 January 2019, with earlier adoption permitted if IFRS 15
fiRevenue from Contracts with Custontetsas also been applied.

Under IFRS 1@ lessee recognizes a rigiftuse asset and a lease liability. The rHghtise asset is

treated similarly to other nefinancial assets and depreciated accordingly and the liability accrues
interest. This will typically produce a frofdaded expense piite (whereas operating leases under

IAS 17 would typically have had straigline expenses) as an assumed linear depreciation of the right
of-use asset and the decreasing interest on the liability will lead to an overall decrease of expense over
the repoting period.
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The lease liability is initially measured at the present value of the lease payments payable over the
lease term, discounted at the rate implicit in the lease if that can be readily determined. If that rate
cannot be readily determined, tless$ee shall use their incremental borrowing rate.

However, a lessee may elect to account for lease payments as an expense on-bnetriaégid over

the lease term for leases with a lease term of 12 months or less and containing no purchase options
(this election is made by class of underlying asset); and leases where the underlying asset has a low
value when new, such as personal computers or small items of office furniture (this election can be
made on a leady-lease basis).

IFRS 16 establishes €i#rent transitional provisions, including retrospective application or the
modified retrospective application where the comparative period is not restated.

The Entity is in the process of determining the potential impacts that will derive from the adiptio
this standard in its consolidated financial statements, although given the nature of its operations it
would expecinsignificant impacts.

Amendments to IAS 12, Income Tax: Recognition of Deferred Tax Assets for Unrealized Losses,
clarify how to account for deferred tax assets related to debt instruments measured at fair value.

IAS 12 provides requirements on the recognition and measurement of current or deferred tax liabilities
or assets. The amendments clarify the requirements on recognitiefeotd tax assets for
unrealzed losses, to address diversity in practice.

Entities are required to apply the amendments for annual periods beginning on or after Danuary
2017. Earlier application is permitted.

The management of the Entity doeserqiect significant impacts a result of these amendments.
Amendments to IAS 7, Statements of Cash Flows: Provide disclosures.

The amendments in disclosure initiative (Amendments to IAS 7) come with the objective that entities
shall provide disclosures thanable users of financial statements to evaluate changes in liabilities
arising from financing activities.

To achieve this objective, the IASB requires that the following changes in liabilities arising from
financing activities are disclosed (to theemt necessary): (i) changes from financing cash flows; (ii)
changes arising from obtaining or losing control of subsidiaries or other businesses; (iii) the effect of
changes in foreign exchange rates; (iv) changes in fair values; and (v) other changes.

Entities are required to apply the amendments for annual periods beginning on or after Danuary
2017. Earlier application is permitted.

The management of the Entity expects that there may be some impacts a result of these amendments.

4, Significant accounting polices

a.

Statement of compliance

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards released by IASB.

Basis of preparation
The consolidated financial statements have beerapedpn the historical cost basis except for that

are measured at revalued amounts or fair values at the end of each reporting period, as explained in the
accounting policies below.
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i Historical cost Historical cost is generally based on the fair valfithe consideration given in
exchange for goods and services.

ii. Fair value- Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the Entity takes into account the
characteristics of the asset or liability if market paracits would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement
and/or disclosure purposes in these consolidated financial statements is determined on such a
basis, except for shatiased payment transactions that are within the scope of IFRS 2, leasing
transactions that are within the scope of IAS 17, and measurements that have some similarities
to fair value but are not fair value, such as net realizable value in IAS 2 or vaise iim IAS
36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level
1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable
and the significance of the inputs to the fafue measurement in its entirety, which are

described as follows:

i Level 1 inputs are quoted prices in active markets for identical assets or liabilities that
the entity can access at the measurement date;

1 Level 2 inputs are inputs, other than quotedesiincluded within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

i Level 3 inputs are unobservable inputs for the asset or liability.

Basis of consolidation

The consolidated financial statements incorporatdittancial statements of the Entity agmwtities
(including structured entities) controlled by the Entity &adsubsidiaries. Control is achieved when
the Entity:

i Has power over the investee;
1 Is exposed, or has rights, to variable returns from itsliment with the investee; and
i Has the ability to use its power to affect its returns.

The Entity reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of distebbove.

When the Entity has less than a majority of the voting rights of an investee, it has power over the

investee when the voting rights are sufficient to give it the practical ability to direct the relevant

activities of the investee unilatelsal The Entity considers all relevant facts and circumstances in
assessing whether or not the Entityés voting righ
including:

i The size of the Entityds hol di regionofholdings i ng r i g
of the other vote holders;

Potential voting rights held by the Entity, other vote holders or other parties;

Rights arising from other contractual arrangements; and

Any additional facts and circumstances that indicate that the Entitpihdses not have, the

current ability to direct the relevant activities at the time that decisions need to be made,
including voting patterns at previous sharehol

EEE]

Consolidation of a subsidiary begins when the Entity obtains control aveutisidiary and ceases

when the Entity loses control of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated statement of profit or loss and
other comprehensive incomein the date the Entity gains control until the date when the Entity

ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the
Entity and to the nowgontrolling interests. Totalaenprehensive income of subsidiaries is attributed to
the owners of the Entity and to the nroontrolling interests even if this results in the ftamtrolling
interests having a deficit balance.
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When necessary, adjustments are made to the financial stateai subsidiaries to bring their

accounting policies into |Iline with the Entityés

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Entity are eliminate€lil on consolidation.

As of December 31, 2016, 2085d2014 andas ofJanuary 1, 2014, the equity in the capital stock of
the principal subsidiaries are shown below:

Direct and Indirect
Subsidiaries Activity Ownership Participation %
2014 and as of
2016 and 2015 January 1, 2014

Organizacion de Proyectos de
Infraestructura, S.A.P.l. de  Holding of CONMEX
C. V. y subgyi 75.01 99.99

Grupo Autopistas Nacionales, Owner of the AmozocPerote
S. A. (AGANAO Highway concession 69.18 69.18

Owner of the Viaducto Elevadc
concession, comprised of the
following sections: Periférico

Viaducto Bicentenario, S. A. Manuel Avila Camacho from

de C. V. (AaVl Toreo of Cuatro Caminos in

Bl CENTENARI O0 Naucalpan to Tepotzotlan 99.99 99.99
Autovias Concesionadas OHL Owner of the North Bypass

S.A.de.C.V. concession in the City of

(AAUTOVI AS0) Puebla 99.99 99.99
OHL Toluca, S. A. de C. V. Investment of the Toluca

(AOHL TOLUCAO Airportconcession 99.99 99.99

Constucciones Amozoc
Perote, S. A.de C. V.
(ACAPSA0Q) Constructor 69.18 69.18

Operadora Concesionaria
Mexiquense, S. A. de C. V.  Operating services provider to

(AOPCOMO) the toll road concessions 99.99 99.99
Autopista Urbana Norte, S. A.  Owner of the concession Via

deC.V.6 AUNORTEO Periferia Elevada 99.99 99.99
Latina México, S. A. de C. V.

(ALATI NAO) Constructor 99.99 99.99
Seconmex Administracion,

S.A. de C.V. Professional, technical and

(ASECONMEXO0) administrative services 98.0 98.00

Owner of the North Bypass

Concesionaria ATAT, S. A. concession to Atizapan

de C. V. Atlacomulco 99.99 99.99

Service provider operating the
OPCEM, S. AP.l.deC. V. Circuito Exterior Mexiquense 75.01 99.99

0 Direct and indiretequity of the Entity in CONMEX, holder of 75.01% of the equity in the
concession for Circuito Exterior Mexiquense.
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The noncontrolling interests in subsidiaries are identified separately in relation to the investments the
non-controlling interest has isuch subsidiaries. The n@ontrolling interests may be initially valued,
either at fair value or at the proportional interest in the-camtrolling interests over the fair value of

the identifiable assets of the entity acquired. The choice of the icadumtsis is made individually for

each transaction. After the acquisition, the carrying value of theaoinolling interests represents the
amount of such interests as of the initial recognition plus the portion of the subsequeahtrohing
intered in thestatements othanges irst o ¢ k h aduity ef the gubsidiary.

A summary of the consolidated financial information of OPI, which has a significant noncontrolling
interest, is detailed below. The summary of the financial information whiclesepred below
represents the amounts before intercompany eliminations

In thousands of Mexican pesos

OPI
Current assets
Non-current assets
Current liabilities
Non-current liabilities
Stockhol der

attributeble to the
controlling interest

2016

Ps. 737,716

2015

Ps. 1,173,567

2014

Ps. 1,433,659

January 1, 2014

Ps. 454,279

Ps.65,915854

Ps. 756,136

Ps.59,248,239

Ps. 635,214

Ps.54,105,310

Ps. 4,843,096

Ps.47,999,883

Ps. 6,171,312

Ps.35,121,217

Ps.30,776,217

Ps.33,589,178

Ps.22,047,792

Ps.26,197,414

Ps.27,147,551

Ps.23,143,820

Ps.17.899219

Noncontrolling interest  Ps. - Ps. - Ps. 1,500,530 Ps. 1,239,811
2016 2015 2014

Revenues Ps. 9,778,687 Ps. 8,336,776 Ps. 8,471,022
Costs and expenses Ps. 1,201,624  Ps. 1,085,146 Ps. 1,109,595
Financing ost Ps. 2433846 Ps. 2,133,799 Ps. 2,130,266
Income taxes Ps. 1874907 Ps. 1626936 Ps. 1,519,458
Net income Ps. 4268310 Ps. 3,490,895 Ps. 3,712,403
Net income for therear

attributable tacontrolling

interest Ps. 4,268,310 Ps. 3,349,619 Ps. 3,439,391
Net income for theear

attributable tanon-controlling

interest - 141,276 273,012
Net income Ps. 4268310 Ps. 3,490,895 Ps 3,712,403
Other comprehensive loss, net (

income Ps. 310,493 Ps. 45,020 Ps. (189,934)
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2016 2015 2014

Net comprehensive income for
theyearattributable to
controlling interest Ps. 4578,803 Ps. 3,391,914 Ps. 3,261,750

Net conprehesive income for
the yeanttributable tanon

controlling interest - 144,001 260,719
Net comprehensive income Ps. 4578803 Ps. 3535915 Ps. 3,522,469
Net cash generated by operating

activities Ps. 2,670,117 Ps. 2,120,452 Ps. 1,764419
Net cash flows used in investing

activities Ps. (35,249 Ps. (6,783 Ps. (48,693
Net cash provided bfused in)
financing activities Ps. (2,615,317 Ps. (2,336,446 Ps. (197,203

Netincrease ircash, cash
equivalents and restricted trus

funds Ps. 2965864 Ps. 2,946,313 Ps. 3,169,090

he reconciliation of the financial information that was summarized above of the book value of the
noncontrolling interest in OPI, was recognized in the consolidated financial statements
2016 2015 2014 January 1, 2014

Net assetsf OPI $ 30,776,217 $ 26,197,414 $ - $ -
Attributable tonon

controlling interestof

OPI 7,455,036 6,311,435 - -

Book valueof the
Ent ity éeshore
controlling interest of
OPI $ 7455036 $ 6,311,435 $ - $ -

Subsidiaries- Subsidiaries are companies over which the Entity exercises control. The
existence and effects of the potential voting rights which are currently exercisable or
convertibk are considered when the Entity evaluates if it controls the investee. Subsidiaries are
consolidated from the date on which their control is transferred to Entity, and they cease to
consolidate from the date on which control is lost.

The accounting paties of subsidiaries have been modified to conform to the policies adopted
by the Entity.

Associated companiesAssociated companies are all the entities over which the Entity
exercises significant influence, but not control. Generally speaking, theétseseare those in
which the Entity holds between 20% and 50% of the voting stock. The investments in
associated companies are recognized initially at historical cost and subsequently through the
equity method.

Interests in joint operations A joint operationis a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the assets, and obligations for the liabilities,
relating to the arrangement.

Joint control is the contractually agreed sharing of control @reangement, which exists only

when decisions about the relevant activities require unanimous consent of the parties sharing
control. Joint venture arrangements which involve the creation of a separate entity in which each
participant holds equity are refed to as jointlycontrolled entities or joint ventures. In addition,

joint ventures under IFRS 11 are required to be accounted for using the equity method of
accounting.
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Changes in the Entityés ownership interests in ex

Changesinta Ent i tyod6s ownership interests in subsidiar
over the subsidiaries are accounted for as equity
interests and the necontrolling interests are adjustedradlect the changes in their relative interests in

the subsidiaries. Any difference between the amount by which theardrolling interests are

adjusted and the fair value of the consideration paid or received is recognized directly in equity and

attribued to owners of the Entity.

When the Entity loses control of a subsidiary, a gain or loss is recognized in profit or loss and is
calculated as the difference between (i) the aggregate of the fair value of the consideration received
and the fair value adiny retained interest and (ii) the previous carrying amount of the assets (including
goodwill), and liabilities of the subsidiary and any raamtrolling interests. All amounts previously
recognized in other comprehensive income in relation to that sabsatie accounted for as if the

Entity had directly disposed of the related assets or liabilities of the subsidiary (i.e. reclassified to
profit or loss or transferred to another category of equity as specified/permitted by applicable IFRSS).
The fair vale of any investment retained in the former subsidiary at the date when control is lost is
regarded as the fair value on initial recognition for subsequent accounting under I1AS 39, when
applicableor the cost on initial recognition of an investment in asagiate or a joint venture.

Investment in concessionsFor accounting purposes the Entity recognizes the investments made in
infrastructure projects in accordance with Interpretation No. 12 of the Interpretation Committee of the
International FinancidRe por t i ng Standards fiServices Concessi ol

CINIIF 12 refers to the recording by private sector operators involved in providing infrastructure assets
and services to the public sector established in concession agreements, clabsifgasgts into

financial assets, intangible assets or a combination of both. In accordance with CINIIF 12, the Entity
records the investment in concessions in two captions based on the economic nature and characteristics
of the concession titles, as fole:

1 Concession titles which establish that the deficit between the investment in infrastructure and
the return established in the concession titles themselves, compared to the real cash flows, is
covered by the granting entity. The assets recordedsircdiption are valued 1) based on
discounted future flows, equivalent to their fair value which is expected to be received for tolls
collected directly from users of the service, in what is known as an intangible asset; and 2) the
defined deficit assumedylihe granting party, which refers to a financial asset as established in
paragraph 16 of CINIIF 12. These concessions are valued at present value as of the date of the
financial statements.

The determination of the amount defined as intangible assetscordance with IAS 38,

involves the use of financial projections which are prepared together with management experts
and independent outside experts. Such financial projections are prepared annually, and will be
updated in the event of indicators or etgwhich significantly affect the assumptions used for
their preparation.

The revenues from valuation of intangible assets are determined based on the future toll flows
discounted at an appropriate discount rate. The revenues from valuation of thes&ficed

by the granting party are determined based on the difference between the total return
established under the concession title and the revalued book value determined for intangible
assets in each period.

2 Concession titles which establish thag recovery of the investment in infrastructure and the
return established in the titles themselves will be recovered only from the toll flows. These
concessions are recorded as intangible assets.

The intangible asset from concessions where the recaventy through future toll flows and

there is no supplemental liability assumed by the granting entity, is valued at cost and is
amortized by the units of activity method, and are subject to quarterly impairment testing.
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CINIIF 12 establishes that in tlw®ncession titles the infrastructure assets should not be recognized as
property, plant and equipment by the operator.

The revenues and costs related to the construction or improvements are recognized in revenues and
costs during the construction phashe interest cost accrued during the construction period is
capitalized in the case of concessions classified as intangible. assets

Construction revenues are recognized by the percentage of completion method, whereby the revenue is
matched with the costscurred to reach the stage of progress required to terminate the concession,
resulting in the recording of revenues and costs attributable to the percentage of work finished at the
close of each year. To construct the highways for which it holds coneessiageneral the Entity and

its subsidiaries subcontract related parties or independent construction companies; as a result of the
construction subcontracts signed, the builders are responsible for the performance, termination and
quality of the work. Tk contracting prices with the subcontracting companies are at fair market
values, for which reason the Entity does not recognize a profit margin in its statements of income for
the performance of such construction work. The construction subcontractsrétense the Entity

from its obligations acquired in relation to the concession titles. Profit margins in the construction are
recognized for construction work performed directly by the Entity

Advances to suppliers for construction workAdvances to sygiers correspond to payments made

for specific works that will be carried out in the near future for the construction of infrastructure under
the concessions. Amounts are recorded as advancegligatére risksand rewards of the assets or
services tde acquired or received have not yet been transferred to the Entity.

Government grants and government assistancgovernment grants are not recognized until there is
reasonable assurance that the Entity will comply with the conditions corresponding,IAS 2
iGovernment grantso and. that the grants will ©be

Based on the application of IAS 20, such government assistance is deducted systematically from the
value of the related investment in infrastructure asset.

Grants for the acquisition of assare presented net against the related asset, and are applied to results
over the same period and using the same amortization criteria as that of the related asset.

Office furniture and equipment Office furniture and equipmentarecorded at cost lesspfeciation

and any accumulated impairment losses. Cost includes expenditures that are directly attributable to the
acquisition of the asset. Depreciation is calculated under the stliagimethod based on useful life,

as follows:

Annual percentage
%

Computer equipment 30
Transportation equipment 25
Office equipment 10
Machinery 10
Road signs and signals 10
Electrical power equipment 10
Installation expenditures in leased facilities 10

Residual values, useful lives and depreciation nuttare reviewed at the end of each yend the
effect of any change in the estimate is recognized on a prospective basis

An elementof furniture and equipment and other assetiei®cognizedvhen sold or when no future
economic benefits are expectedarise from the continued use of the agSain or loss arising from

the sale or retirement of an item of furniture and equipment, is calculated as the difference between the
resources received from sales and the carrying amount of the asset andnizeecioghe

consolidated statement of profit or loss and other comprehensive income.
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Borrowing costs- Borrowing costs directly attributable to the acquisition, construction or production
of qualifying assets, which are assets that necessarily taketarstidd period of time to get ready for
their intended use or sale, are added to the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale.

Investment income earned on the temporary investment offisgamirowing pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalization.

All other borrowing costs are recognized in profit or loss in the period in which they are incurred.

Impairment of longlived assets in use Management periodically evaluates the impairment of-long

lived assets in order to determine whether there is evidence that those assets have suffered an
impairment loss. If impairment indicators exist, the recoverable amount of assetsisiged, with

the help of independent experts, to determine the extent of the impairment loss, if any. When it is not
possible to estimate the recoverable amount of an individual asset, the Entity estimates the recoverable
amount of the caspenerating unito which the asset belongs. Where a reasonable and consistent basis
of allocation can be identified, corporate assets are also allocated to individugkoasating units,

or otherwise they are allocated to the smallest group ofgasérating unitsor which a reasonable

and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested
for impairment at least annually, and whenever there is an indicatiom¢hasset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value ushtgxadmeount rate

that reflects cuent market assessments of the time value of money and the risks specific to the asset
for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or egesfierating unit) is estimated to be less than itsyicey
amount, the carrying amount of the asset (or -ggsterating unit) is reduced to its recoverable
amount. An impairment loss is recognized immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of tijerassdigenerating

unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognized for the asset ¢ashgenerating unit) in prior years. A reversal of an impairment loss

is recognized immediately in profit or loss.

Other assets Other assets mainly includes costs incurred on the electronic toll project and other
development costs. Costs incurredhaiéspect to these assets, which give rise to future economic
benefits and meet certain requirements for recognition are capitalized and amortized over their useful
lives. Costs that do not comply with the criteria to be capitalized are recognized dir¢lody
consolidatecstatemerg of profit or loss and other comprehensive income

Provisions- Provisions are recognized when the Entity has a present obligation (legal or constructive)
as a result of a past event, it is probable that the Entity wile@eired to settle the obligation, and a
reliable estimate can be made of the amount of the obligation

The amount recognized as a provision is the best estimate of the expenditure required to settle the
present obligation, at the end of the reportingqeeriVhen a provision is valued using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash flows.

Provision for major maintenance The Entity records the provision of major maintenance of road
sections based on its best estimate of the cost of major maintenance, on algstealuddis, from the
last maintenance incurred, in order to comply with contractual obligations that require the Entity to
return the infrastructure assets to the governimeoptimal working conditions at the end of the
concession term.
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Employee benefits

Employee benefits from termination and retirement

Payments to defined contribution retirement benefit plans are recognized as an expense when
employees have rendered\dee entitling them to the contributions.

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the
projected unit credit method, with actuarial valuations being carried out at the end of each annual
reporting @riod. Remeasurement, comprising actuarial gains and losses, the effect of the changes to
the asset ceiling (if applicable) and the return on plan assets (excluding interest), is reflected
immediately in the statement of financial position with a chargeettit recognized in other
comprehensive income in the period in which they occur. Remeasurement recognized in other
comprehensive income is reflected immediately in retained earnings and will not be reclassified to
profit or loss. Past service cost isognized in profit or loss in the period of a plan amendment. Net
interest is calculated by applying the discount rate at the beginning of the period to the net defined
benefit liability or asset.

Defined benefit costs are categorized as follows:

i Service cost (including current service cost, past service cost, as well as gains and losses on
curtailments and settlements).

bl Net interest expense or income.

1 Remeasurement.

The Entity presents the first two components of defined benefit costs in profitsanltse line item

employee benefits expensgthin other operating costs and expenggains and losses for reduction

of service are accounted for as past service costs.

The retirement benefit obligation recognized in the consolidated stateofidintincial position
represents the actual deficit or surplus in the E
this calculation is limited to the present value of any economic benefits available in the form of refunds

from the plans or reductions future contributions to the plans.

Shortterm employee benefits

A liability is recognized for employee benefits in relation to wages and salaries, annual vacations, paid
leave, vacations and vacation premium

The liabilities recognized for shetérm employee benefits are valued at the amount not discounted for
the benefits expected to be paid for this service

Statutory employee profit sharing (PTU)

PTU isrecorded in the results of the year in which it is incurred and is presented in operpinges
and cost line item in the consolidated statement of profit or loss and other comprehensive income

Based orthe 2014 Income Tax Law, as of December 31, 2016 and P015js determined based on
taxable income, according to Section | of Arti8lef the Law.

IncometaxesThe Entity is subject to the relevant provi
acronym in Spanish)

The expense fdncometaxes represents the sum of curieabmetaxes and deferreédcometaxes.
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On March 14, 20140HL México, S.A.B. de C.V. filed a letter reporting that it elects to be taxed
under this new Optional Regime for Groups of Companies referred to in Chapter VI of Title Il of the
Income Tax Law, for which reason as of this date the Entity is taxed unsleeth regime

1.

Current tax
Current income tax (Al SR0O) is recognized in

Deferred income tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and
liabilities in theconsolidated financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable
temporary differences. Deferred tax assets are generally recognized for atlidedemporary
differences to the extent that it is probable that taxable profits will be available against which
those deductible temporary differences can be utilized. Such deferred tax assets and liabilities
are not recognized if the temporary diffecerarises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable
profit nor the accounting profit. In addition, deferred tax liabilities are not recognized if the
temporary difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognized for taxable temporary differences associated with
investments in subsidiaries and associates, and interests in joint ventures, except where the
Entity is able to control the reversal of the temporary difference and it is probable that the
temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such investmehistarests are only

recognized to the extent that it is probable that there will be sufficient taxable profits against
which to utilize the benefits of the temporary differences and they are expected to reverse in the
foreseeable future.

The carrying amont of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

Deferred tax liabilitis and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realized, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reportidg perio

The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Entity expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liegilit

Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss, except when they relate to items that
are recognized in other comprehensive income or directly in equity, in which case, the current
and deferred taxra also recognized in other comprehensive income or directly in equity
respectively. Where current tax or deferred tax arises from the initial accounting for a business
combination, the tax effect is included in the accounting for the business combination.

Fund for repurchase of shares Shares acquired are shown as a decrease in the fund for repurchase of
shares included in the statement of financial position in the line of retained earnings and are valued at
acquisition cost.

In the case of a resale giiares from the fund for repurchase of shares, the amount received in excess
or deficit of the historical cost is recognized in the premium on sale of repurchased shares.
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Toll revenues and servicesToll revenues are recognized when the services arédeahvdetermined

based on theollectedtoll road. In GANA and CONMEX concessions, a percentage of the tolls
collected belong to Caminos y Puentes Federales (
which are remitted to CAPUFE and which for tfears ended December 2016, 2015 an@014

were Ps437,540 Ps409,523 andPs320,782 respectively, OPCOMNnd OPCEMbeginning April

2015 earned a 26% and 3.5%respectivelycommission for the related collection service, equivalent

to Ps12,483,Ps13,014andPs9,345 respectively. The amount remitted to CAPUFE is not included

as part of toll revenues in the consolidated statesmémtrofit or loss and other comprehensive

income but rather the commission earned by OPCOM is included in the seandeother caption in

the consolidated statement of profit or loss and other comprehensive income.

Revenue from the services is recognized when all the following conditions are satisfied:
- The amount of revenue can be measured reliably;

- It is probable iat the economic benefits associated with the transaction will flow to the Entity;
and

- The services havieeen provide@dnd the costs incurred or to be incurred in respect of the
transaction can be measured reliably.

Basic and diluted earnings per shareBasic and diluted earnings per shareomputed by dividing
income of the controlling interest available to common stockholders by the weighted average number
of common shares outstanding during the year. The Entity does not have any potentially dilutive
instruments, for which reason diluted earnings per share is equal to basic earnings per share.

Financial instruments- Financial assets and liabilities are recognized when the Emtidymes a
party to the contractual provisions of the instruments.

Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and liabilities (other than financial assets at
fair value through profit or loss) are adid® or deducted from the fair value of the financial assets and
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets and liabilities at fair value through profit or losscagnieed

immediately in profit or loss.

Financial assets Financial assets are classified into the following specified categories: financial

assets 6at fair value t htomatghr iptryyd iitnwveferit mnesstds ( F&
sal ebf( A&®S3i al assets and 6l oans and receivabl esd
purpose of the financial assets and is determined at the time of initial recognition. All regular way

purchases or sales of financial assets are recognized acdgléred on a trade date basis. Regular

way purchases or sales are purchases or sales of financial assets that require delivery of assets within

the time frame established by regulation or convention in the marketplace. The Entity only holds

financial assts classified as FVTPL (derivative financial instruments) and loans and receivables.

1. Effective interest method

The effective interest method is a method of calculating the amortized cost of a financial asset
or liability and of allocating interest inconoe cost over the relevant period. The effective

interest rate is the rate that exactly discounts future cash receivable or payable (including all
fees and points paid or received that form an integral part of the effective interest rate,
transaction costand other premiums or discounts) through the expected life of the financial
instrument, or (where appropriate) a shorter period, to the carrying amount of the financial asset
or liability on its initial recognition.

Income is recognized on an effectimerest basis for debt instruments other than those
financial assets classified as of FVTPL.
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2. Loans and accounts receivable

Accounts receivable from customers, loans and other receivables with fixed or determinable
payments, are nederivative financibhassets which are not traded in an active market. Loans
and accounts receivable are valued at amortized cost using the effective interest method, less
any impairment.

Interest income is recognized by applying the effective interest rate, except fetesiror
receivables if the recognition of interest is immaterial.

3. Impairment of financial assets

Financial assets different from fair value financial assets through profit or loss, are subjected to
impairment testing at the end of each reporting pettad.considered that the financial assets

are impaired when there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial assets, the future cash flows from the
investment have been affedt

4. Elimination of financial assets

The Entity ceases recognition of a financial asset only when the contractual rights to the cash
flows from the financial asset expire or when the risks and benefits inherent to ownership of the
financial asset are sstantially transferred. If the Entity does not transfer or substantially retain

all the risks and benefits inherent to the ownership and continues to retain control over the asset
transferred, the Entity will recognize its equity in the asset and thei@ssbobligation for the
amounts that it would have to pay. If the Entity substantially retains all the risks and benefits
inherent to the ownership of a transferred financial asset, the Entity continues to recognize the
financial asset and also recognizesollateral loan for the resources received.

When a financial asset is totally eliminated, the difference between the book value of the assets
and the sum of the consideration received and to be received and any accumulated gain or loss
that was recogamid in other comprehensive profit and loss and retained earnings are recognized

in results
t. Financial liabilities and equity instrument
1. Classification as debt or equity

Debt and equity instruments issued by a group entity are classified as eitheidfitiabilities
or as equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

2. Equity instruments

An equity instrument is any contract that evidences a residuatsthiarthe assets of an entity
after deducting all of its liabilities. Equity instruments issued by a group entity are recognized at
the proceeds received, net of direct issue costs.

Repurchase of the Entityo6s o wncteddiredthtiny i nstr ume
equity. No gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation
of the Entityds own equity instruments.

3. Financial liabilities
Financi al l'iabilities are cVYHBRIsd foreddb atsh eri tthiem
l'iabilitieso.

4, Other financial liabilities

Other financial liabilities (including borrowings and trade and other payables) are subsequently
measured at amortized cost using the effective interest method.
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5. Derecognition of finanal liabilities

The Entity derecognizes financi al l'iabilities
discharged, cancelled or have expired. The difference between the carrying amount of the

financial liability derecognized and the considerafiaind and payable is recognized in profit or

loss.

Derivative financial instruments

The Entity obtains financing under different conditions. When financing is obtained under a variable

interest rate, the Entity attempts to minimize the potential negaffects of the risk of fluctuations in

the interest rate by entering into interest rate
profile of interest payments from variable to fixed, and attempts to minimize the potential negative

effects of theisk of security exchange by entering ifitd= O R WA Rdal convert the variable

profile of interest payments from variable to fixed. The Entity only enters into derivative transactions

with institutions of recognized solvency and limits have been establifsi each institution. The

Entityds policy is not to enter into derivative t

The Entity recognizes all assets or liabilities arising from derivative transactions in the statement of
financial position at fair valuetegardless of the purpose for which they are held. Fair value is
determined based on recognized market prices, when the instrument is not traded in an active market,
fair value is determined based on valuation techniques accepted in the financial community

When derivatives are entered into to hedge certain risks and the derivative instrument complies with all
accounting hedge requirements, their designation as a hedging instrument is documented at the start of
the hedge transaction, documenting the ohjectharacteristics, accounting recognition and how the
effectiveness will be measured for such transaction.

Accounting for the changes in the fair value of derivatives designated as hedges depends on the type of
hedge transaction: (1) for fair value lged, fluctuations in the fair value of both the derivative and the

hedged item are recognized in current earnings; (2) for cash flow hedges, the effective portion is
recognized temporarily in other compr eldssfiesi ve i nc
to current earnings when affected by the hedged item; the ineffective portion is recognized

immediately in current earnings.

For interest rate CAPS that are designated as hedges and which establish a ceiling, the effective portion
of the CAP § determined by the intrinsic value of the CAP or the amount that exceeds the ceiling.

With respect to measuring effectiveness, the Entity opted to exclude the time value of money, which
such effect is recognized directly in results.

The Entity suspendsceounting for hedges when the derivative has matured, has been sold, is canceled
or exercised, when the derivative does not reach a sufficiently high effectiveness to offset the changes
in fair value or cash flows of the hedged item, or when the Entitgel®to cancel the hedge

designation.

When discontinuing hedge accounting for cash fl ow
equity as part of other comprehensive income remain in equity until the effects of the forecasted

transaction or firm comitment affect the current earnings. If it is no longer probable that the firm

commitment or forecasted transaction will occur, the gains or losses that were accumulated in other
comprehensive income are recognized immediately in results. If the foretrastgattion will occur

but subsequently it becomes ineffective, the gains or losses that were accumulated in other

comprehensive income are recognized proportionally in results.

Even though certain derivatives are contracted for hedging purposes fexmoraomic standpoint,
because they do not comply with all the requirements for hedge accounting established in financial
reporting standards, they have been designated as trading derivatives for accounting purposes. The
fluctuation in fair value of these deatives is recognized in interest expense or income.
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Foreign currency balances and transactiond-oreign currency transactions are recorded at the
applicable exchange rate in effect at the transaction date. Monetary assets and liabilities denominated
in foreign currency are translated into Mexican pesos at the applicable exchange rate in effect at the
balance sheet date. Exchange fluctuations are recorded as a compexehaofje loss, nét the

statements of profibr lossand other comprehensivecimme.

Critical accounting judgments and key sources of estimation uncertainty

n

the application of the Entityod thantacagemantdafthey pol i ci
Entity is required to make judgments, estimates and assumptioasthb carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that period,
or in the period othe revision and future periods if the revision affects both current and future periods.

The following are the critical judgments, apart frdmoge involving estimationshat themanagement of the

Entity has made i n t he agaouctioggslisies anfl that papelthe mosigsigrifibaat En t i

effect on the amounts recognized in thesmidated financial statements:

Management has decided not to recognize a profit margin on the construction revenues and costs in its
concessionaire subsidies, because the amount of such revenues and costs is substantially the same
and has no effect on the Entityo6s net i ncome.

Management has decided to recognize the asset generated on the investments in concessions and the
return stipulated in the concessititles whose recovery is through the operation of the concessions
themselves, during the concession term and the extensions granted, by considering the future toll flows
and the deficit to be recovered through the granting government when so establtbleetbncession

titles themselves and applicable laws

The sources of key uncertainty in the estimates made at the date of the statement of financial position, and
which have a significant risk of resulting in an adjustment in the carrying valueset$ asd liabilities
during the following financial period, are as follows:

The Entity has accumulated recoverable tax losses, whose recoverability has been assessed, and has
concluded that it is appropriate to recognize a deferred income tax asset.

TheEntity prepares valuations of its financial derivatives which are contracted to mitigate the risk of
interest rate fluctuations. The transactions which comply with the requirements for using hedge
accounting have been designasedcash flow hedges. Noté describes the valuation techniques and
methods of the financial derivatives.

The Entity revises the estimate of the useful life and amortization method of its assets due to
investment in concessions at the end of each reporting period and the effiegicbfinge in the

estimate is recognized prospectively. Furthermore, at the end of each period, the Entity revises the
book values of its investment in concessions in order to determine whether there is an indication that
they have suffered any loss frompairment

The concessions in which the recovery of the investment in infrastructure and of the return established
in the concession titles themselves is made from its operation during the concession terms and the
extensions granted and, if the deficitoi covered by the granting entity were not fully recovered from

the operation, are valued at their present value at the date of the financial statements. To determine the
amount identified as intangible assets, projections are used which are prepatest toile

management experts and independent outside expert. Such financial projections are prepared annually
except when there are indicators or events which significantly affect the assumptions used in their
preparation
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- Management prepares an estintateetermine and recognize the provision to cover the major

maintenance expenses of ttancessionedoutes, which affect the results of the periods from the time

the concessioned highways are available for use until the major maintenance works aresgerfor

Cash, cash equivalents and restricted trust funds

For the purposes of the consolidated stateswfrtash flows, cash and cash equivalents include cash on hand

and in banks, net of outstanding bank overdrafis restricted casiCash and cash egailents at the end of
the reporting period as shown in the consolidated statsmeoash flows can be reconciled to the related
items in the consolidated staten®ot financial position as follows:

Cash and bankeposit Ps.

Cash equivalents (overnight
investments)

Restricted castd

Restricted trust fund&®

Restricted trat fundg? @
B)@)E)E)(7)E)

Less: Longterm portion of
trust funds

Current portiorof cash, cah

equivalents andust funds Ps.

2016 2015 2014 January 1, 2014
878,561 Ps. 376,935 Ps. 220,502 Ps. 118,322
664,168 4,619,656 1,616,106 2,873,001

26,531 120,028 140,992 91,752
6,129 5,686 98,902 54,153

4,250,098 3,947,805 2,922,063 2,017,690

5,825,487 9,070,110 4,998,565 5,154,918

(2,558,817 (2,099,692 (1,966,363 (1,512,800

3,266,670 Ps. 6,970,418 Ps. 3,032,197 Ps. 3,642,112

Restricted trust funds are as follows:

(1) CONMEX: Funds held in administration trust number 429 and a fund for the easement ebfights

way held in administration trustumber 406, both entered with Banco Invex, S. A.

The balances of the trust were as follows

Reserve fund for debt service Ps.

Fund for major maintenance
Hub Fund (Invex 429)

Hub Fund (Additional revenues
A

Fund for release of right of way

Total fundsin trust
Trust CPAC (Concesionaria
Pac,S. A.de C.V.)

Total funds in trust

Short-termreserve fund for debt
service

Short-termconcentration fund
(additional revenues)

Total funds in trust longterm Ps.

2016 2015 2014 January 1, 2014
1,120,526 Ps. 1,080,707 Ps. 1055042 Ps. 516,388
259,803 250,572 244,621 21,129
1,071,795 674,984 446,133 797,005
6,129 5,686 98,902 54,153
7.994 7.926 7.949 7.950
2,466,247 2,019,875 1,852,647 1,396,625
9,200 9,200 9,200 9,200
2,475,447 2,029,075 1,861,847 1,405,825
(70,927) (46,568) - -
(6.129 (5.689 - -
2,398,391 Ps. 1976821 Ps. 1,861,847 Ps. 1405825
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On October 7, 2004, in compliance with the obligations ddrfi@m the financing agreement, the

Entity, in its capacity as trustor and second beneficiary, entered into irrevocable trust number 429 with
Banco Invex, S.A., as fiduciaigstitution and BBVA Bancomef. A., Banco Nacional de Obras y

Servicios Piblicos S. N. C. (ABANOBRASO0) and the I nstituto
beneficiaries. The purpose of the trust was to administer the totality of the resources derived from the
operation of the concession, and the other resources from the conedssiote. The trust agreement

was modified and updated to ensure compliance with all obligations related to the financing agreement
signed orAugust29, 2014, and to establish new conditions that the trust has to guarantee. CONMEX
undertakesto holdimtust t he totality of the amounts resulti
will be administered, based on the terms established in the financing agreement and which CONMEX

will be able to pay the Notes.

As a result of the issuance of the UDI Nogesl the Zero Coupon Notes, a debt service fund was

established, whereby based on the debt service hedge ratio (RCSD) for the benefit of the lenders under
those notes and the credit line issued by CONMEX, as well as any indebtedness derived from the

refinarcing and any additional senior debt. However, this account will not be available to guarantee the
hedge obligations or the obligations derived fron
RCSD will be financed quarterly in advance by an amount equivadethe interest and payments

required for the UDI Notes, the Zef@oupon Notes and the installment credit line over the next 12

months (the ARequirement of the Debt Service Rese
Reserve is not fully financethe available cash after covering the debt service in accordance with the
Installment Credit Line and the Notes will be deposited in the RCSD to fulfill the Requirement of the

Debt Service Reserve according to the Cash Flow Waterfall.

(A)  This amount relatetb Sistema de Verificacion de Aforo Vehicular SI¥Additional revenues
(2) VIADUCTO BICENTENARIO: Funds held in administration trust fund number 915, contracted
with Invex, S. A. and funds held for administration and payment for easement ofaighésy in trust

fund 11032265, which was executed with Scotiabank Inverlat

The fund balances in those trusts are as follows

2016 2015 2014 January 1, 2014
Invex Bank Trust Ps. 106,769  Ps. 86,271  Ps. 41,152  Ps. 47,722
Fund to release of rigt
of way 26 26 26 26
Total funds in trust Ps. 106,795 Ps. 86,297 Ps. 41,178 Ps. 47,748

(3) GANA: Management trust number F/2001293, with Banco Santander (México) Institucién de Banca
M¥l t i pl e, Grupo Financi er o Sa ntissmadrmeimisterabthe A. (i San
resources derived from operation of the concession, as well as the other resources related to the route
under concession and the Perote Bypass over the term of the concessions.

Management trust number F/300861, with HSBC Méxicd\.Swhose purpose is to provide the
administration, and establish the program to issue debt up to Ps.1,700 million or the equivalent in
370,225,400JDIS and receive any other resource from the operation of the concession and use it to
fund the paymentsfeuch related debt.
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The fund balances in those trusts are as follows:

2016 2015 2014 January 1, 2014
Operation fund Ps. 190,579 Ps. 135521 Ps. 75,898 Ps. 102,360
Maintenance fund 182,312 143,054 150,084 111,991
HSBC trust fund 160,425 122,871 154,476 111,338
Consolidation bank 8,982 5,490 4,622 4,054
Fund for release of right

of way 8 8 8 8
Total trust fund 542,306 406,944 385,088 329,751
HSBC trust fund long

term (160,426 (122,87) (104,52) (106,982
Total trust fund short

term Ps. 381,880 Ps. 284,073 Ps. 280567 Ps. 222770

(4) AUTOVIAS: Management trust with Scotiabank Inverlat, S.A. Institucion de Banca Multiple, whose
purpose is to pay the cost of release of rigtitaay.

The balance of the trust is as follows:

2016 2015 2014 January 1, 2014

Fund release of right
of way Ps. - Ps. - Ps. - Ps. 48,434

As a result of the revocation of the AUTOVIABncession mentioned in Notedh November 24,
2014 the trust agreemeito. 11038487, dated 19 AugusR009 entered into between AUTOVIAS and
ScotiaBank Inverlat was legally terminated and becaomenforceable by both parties.

(5) AUNORTE: Irrevocable Payment Trust F/834 with IXE Banco, S. A. Institucion de Banca Multiple,
IXE Grupo Fhanciero, division fiduciaria, which is to cover the expenses related to technical
supervision and project construction.

Irrevocable guarantee of payment trust, management trust and source of payment trust with Bank No.
1177 Invex, S. A. Institucién de Baa Multiple, Invex Grupo Financiero, which is to cover the
expenses related to technical supervision and project construction.

As December 31, the balance of the trust is as follows:

2016 2015 2014 January 1, 2014
INVEX Trust Fund Ps. 47,467 Ps. 48,911 Ps. 91,630 Ps. 38,755
INVEX Trust Fund
reserve 120,358 274,939 99,656 198,875
IXE Trust Fund 4 92 236 2,455
Trust fund Ps. 167,829 Ps. 323942 Ps. 191,522 Ps. 240,085

(6) OPI: On December 13, 2013, Guarantee Trust Contract No. 200&x&asted with Banco INVEX,
S.A. Institucién de Banca Mudiltiple, Invex Grupo Financiero as the resource administrator (Trustee),
Banco Monex, S.A. Institucién de Banca Multiple, Monex Grupo Financiero as the security agent,
trust beneficiary and for the regsentation and benefit of Goldman International, which is intended to
administer and guarantee the debt service payment
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The trust balance is composed as follows:

2016 2015 2014 January 1, 2014
INVEX Controlling
Trust Ps. 84,472 Ps. 480,490 Ps. 327,066 Ps. -
Trust 2001 Invex debt
service reserve fund 309,498 301,355 102,634 -
Total shorithem trust
funds Ps. 393970 Ps. 781,845 Ps. 429,700 Ps. -

(7)  AT- AT: Administrative trust number 1760 andht-of-way release fundexecuted with Banco

Monex, S. A.
The trust balance is composed as follows
2016

Right-of-way release

fund Ps. 569,880

2015

Ps. 325,388

2014

Ps. 111,630

January 1, 2014

Ps. -

Right-of-way release fund number 1760 created pnil®1, 2014, executed by ART in its capacity

as trustor with Banco Monex, S. A. as the trustee, which is primarily intended to administer all the
trustos
corcession, while ensuring compliance with the obligations established by the concession title and

resources received

bases.

(8) OPCOM: Cash received for prepayments by the users for utilization of the concession routes, which

as part

of the

will be paid by OPCOM to the concessionaires wherues actually utilize such routes for Ps
26,531,Ps120,028Ps140,992andPs91,752as of December 31, 2016, 2045d2014 an as of

January 1, 2014

7. Recoverable taxes
2016 2015 2014 January 1, 2014
Value-added tax Ps. 247,018 Ps. 471,799 Ps. 235310 Ps. 579,149
Tax on cash deposits - - - 45,491
Income tax 146,348 169,818 94,826 78,253
Recoverable IETU and others - 7,754 6,036 5,631
Ps. 393,366 Ps. 649,371 Ps. 336,172 Ps. 708,524
8. Other accounts receivable and other assets
2016 2015 2014 January 1, 2014

Sundry debtors Ps. 32,316 Ps. 49879 Ps. 130,405 Ps. 16,184
Prepaid expenses 108,324 92,725 88,236 81,347
Toll receivables (Telepasapd

others 241,508 293930 46,979 27,891
Guarantee deposits 7,453 8,433 6,676 6,069
Completed work to be approve

included within projects in

progress - - - 2,909
Notes receivable - - - 57
Others 22,166 37,887 32,943 16,486

Ps. 411,767 Ps. 482,854 Ps. 305,239 Ps. 150,943
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Investment in concessions
Intangible asset from concessions

Civil works completed
Construction irprogress
Initial contribution
Capitalized loan cost
Other investment assets

Federal | nfr ast r doitsacroayminspadish
contribution received
Accumulated amortization

Investment in recoverable infrastructure through future toll floy
Portion of intangible asset recoverable through future toll flow
Intangible assdiy concessions

Deficit by the grantor

Total investment in concession

Below is a composition of the total investment by concession:
As of December 31, 2016

Investment in recoverable infrastructure through futureflths
Portion of intangible asset recoverable through future toll flows
Intangible assdiy concessions

Deficit by the grantor

Total investment in concession
As of December 31, 2015

Investment in recoverable infrastructure through futurefltmis
Portion of intangibleasset recoverable through future toll flows
Intangible assdty concessions

Deficit by the grantor

Total investment in concession
As of December 31, 2014

Investment in recoverable infrastructure through futurefitois
Portion of intangible asset recoverable tigb future toll flows
Intangible assety concessions

Deficit by the grantor

Total investment in concession
As of January 1, 2014

Investment in recoverable infrastructure through futurefltois
Portion of intangil® asset recoverable through future toll flows
Intangible assdty concessions

Deficit by thegrantor

Total investment in concession

2016

2015

2014

January 1, 2014

45,098,946 45,062,138 43,775,021 43,179,335
2,711,905 1,951,528 3,491,848 2,729,178
1,827,949 1,827,949 1,827,949 750,000
3,259,159 3,259,159 3,300,894 3,301,071
310,462 310,462 310,462 310,462
53,208,421 52,411,236 52,706,174 50,270,046
(1,159,412) (1,159,412) (1,159,412) (1,159,412)
(435,973 (395,609 (330,653 (268,828
51,613,036 50,856,219 51,216,109 48,841,806
47,044,024 39,006,437 32,147,684 24,149,875
98,657,060 89,862,656 83,363,793 72,991,681
16,200,304 12,996,971 10,428,201 7,722,873
114,857,364 Ps. 102,859,627 93,791,994 80,714,554
CONMEX VIADUCTO AUNORTE GANA
24,812,506 11,749,269 11,532,917 1,463,29 51,613,036
35,376,862 4,106,977 7,560,185 - 47,044,024
60,189,368 15,856,246 19,093,102 1,463,329 98,657,060
3,072,215 7,534,843 5,593,246 - 16,200,304
Ps. 63,261,583 Ps. 23,391,089 24,686,348 1,463,329 Ps. 114,857,364
CONMEX VIADUCTO AUNORTE GANA
24,782,624 11,742,345 11,514,530 1,503,697 50,856,219
29,924,019 3,282,739 5,799,679 - 39,006,437
54,706,643 15,025,084 17,314,209 1,503,697 89,862,656
2,545,%7 6,335,585 4,115,419 - 12,996,971
Ps. 57,252,610 Ps. 21,360,669 21,429,628 1,503,697 Ps. 102,859,627
CONMEX VIADUCTO AUNORTE GANA Total
24,775,068 11,585,571 11,436,520 1,568,650 51,216,109
25,319,832 2,667,216 4,160,636 - 32,147,684
50,398,916 14,252,787 15,597,156 1,568,650 83,363,793
2,123814 5,374,477 2,929,910 - 10,428,201
52,218,714 19,627,264 18,527,066 1,568,650 93,791,994
CONMEX VIADUCTO AUNORTE GANA Total
24,728,098 10,411,807 Ps11,334,47( 1,630,475 48,841,806
20,146,675 1,962,741 2,040,459 - 24,149,875
44,874,773 12,374,548 13,374,929 1,630,475 72,991,681
1,691,003 4,317,397 1,714,473 - 7,722,873
46,565,776 Ps. 16,691,945 15,089,402 1,630,475 80,714,554




Adescription of the Entityds primary concessions is
l. CONMEX - Sistema Carretero del Oriente del Estado de México

On February 25, 2003, the Government of the State of México (GEM), as a grantor, granted a

concession to CONMEX, for thenstruction, operation, conservation and maintenance of the Sistema
Carretero del Oriente del Estado de México (the Highway System in the Eastern Portion of the State of
M®xi co or AEI Sistema Carreteroo f olflowingfaur name i n
sections or phases:

I Phase I Integrated for the highway located between Mexic@ueretaro highway and Pefién
Texcoco highway, with a length of 52 kilometers. The construction of this phase started in the
last quarter of 2003 and began comararoperation in November 2005.

1. Phase IIi is the continuation to the south of the Phase I, with a length of 38.3 kilometers and is
integrated by three toll sections.

i Section 1, is the continuation of Phase | southwards and links such section on the
Autopista PefiéiTexcoco, for a length of 7 km, as far as the Carretera B¥odhiaca,
to provide service to the NezahualcdOyotl region. This section went into operation in
December 2009.

i Section 2A, which covers the section from the Entronque Lago Nabol&tr the
federal highway Los ReyeBexcoco, for a length of 11 km. This section went into
operation on April 29, 2011, together with Section 2B.

1 Section 2B, which covers the section from the highway Los Réggsoco to the
Carretera Federal MéxigBuebla, for a length of 20 km. This section went into
operation on April 29, 2011, together with Section 2A.

1. Phase Illi to tie the Phase | in Tultepec with thiExico-Querétarciighway and the Chamapa
Lecheriahighway, it is integrate for two toll sectismnd is the link between the North of the
Mexico City and the Northwest.

i Section 1, which links the Autopista Chamdpcheria with the Vialidad Mexiquense,
for a length of 9.4 km. This section went into operation in October 2010.

1 Section 2, which link the Vialidad Mexiquense with Phase | (Crucero Tultepec), for a
length of 10.6 km. This section went into operation in April 2011.

IV.  Phase IV, which links the MexieBuebla Highway with the border of the State of Morelos. The
Entity has not yet begun therstruction for this phase, which will commence, as established in
the concession title, when the traffic flow for Federal Highway 115 MéRigautla has
reached specified levels that will guarantee the projected return established in the concession.

Theoriginal duration of the concession under the concession title was 30 years; in its fifth amendment
dated December 14, 2012, the effective duration of the concession was extended until the year 2051.

In accordance with article 17.42 of the Administral@@de of Mexico State, the useful life of the
concession may only be extended for a maximum of one additional period equal to the term originally
granted. The concession title establishes that the minimum proprietary financing that the
concessionaire wilhave to contribute in the project is equal to 20% of its own funds, and the
concessionaire may make combinations of resources at its discretion, as long as the aforementioned
percentages are fulfilled. This means that the concessionaire may become inddbtsglice its own
resources until they reach the minimum required under the concession title
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Pursuant to clauses third and eighth of the concession title, if as part of the highway operation the
vehicle flow were less than that established in theggtepl vehicle flows, CONMEX will be entitled

to request the extension of the concession term in order to obtain the total recovery of the investment
made, plus the return stipulated in the concession title itself. For such purpose, it must submit to the
Infrastructure Department of Mexico State (SAASCAEM) the respective studies to support such
circumstance or, if the concessionaire is unable to operate the system partially or totally for a period of
one year for reasons not attributable thereto, the deadiihbe extended so that the damage may be
redressed

Pursuant tanineteetth clause of the concession title, in its sixth amendment, the maximum authorized
rate will be increased automatically based on the National Consumer Price (INPC) each year or whe
it reflects an increase greater than 5% as of the last adjustment.

In accordance with the concession title and applicable laws, the amount of the investment in
infrastructure and the amount of the return stipulated in such title, which cannot be eddbveugh

toll flows during the concession term and its respective extensions, will be covered by the granting
entity, which constitutes the deficit assumed by the granting party described iodhesédated
financial statements.

VIADUCTO BICENTENARIO - Viaducto Elevado

On April 21, 2008, the GEM, through the SAASCAEM as the grantor, awarded the concession for the
VIADUCTO BICENTENARIO to the Entity as concessionaire, which related to the construction,
operation, conservation and maintenance of tleeleto Elevado in the following sections: from the
Periférico Manuel Avila Camacho, beginning in the Toreo de Cuatro Caminos in Naucalpan to Valle
Dorado in Tlalnepantla (km. 23+000 of the MéxiQaierétaro Highway) and from km. 23+000 to km.
44+000 of theMéxico-Querétaro Highway, in Tepotzotlan.

ViaductoBicentenarids comprised of the following three phases:
. Phase I, which consists of 21.8 kilometers from the Toreo de Cuatro Caminos to Tepalcapa (a

reversible route that will operate soutbrth in theafternoons/evenings and noshuth in the
mornings), which went into as operation as follows:

o] A stretch from El Toreo to Lomas Verdes with a length of approximately 4 km, which
went into operation on September 21, 2009.

o A section from Lomas Verdes to §fa de Guadalupe with a length of approximately 11
km, which went into operation on September 2, 2010.

o] A section from Lago de Guadalupe to Tepalcapa with a length of approximately 6 km,

which went into operation on November 23, 2010.

I1. Phase Il, which doubtePhase | with three additional lanes in the nedtth direction to
elimnate the need to make Phase | reversib
AToreo Cuatro Caminoso exit, for a length o

1. Phase Ill extends Phase |l and Phaseland connects the Tepalcapa
exit, for a length of 10 km. The Company has not yet begun construction of this section.

On March 7, 2013, construction began on the return lanes of the Viaducto Bicentenario on Periférico
Norte fa a length of 3 km, from the Lomas Verdes Junction to Cuatro Caminos on Periférico Norte
(Phase II), of which the first stage is the section from Avenida Primero de Mayo with a length of
approximately0.9 km was concluded on January 31, 20thé secondstage is the section from

Avenida Primero de Mayo toomas Verdesvith a length of approximatel®.6 km was concluded on
Decemberl9, 2014 The obligation to construct Phasand Il will arise once the traffic levels
established in the Concession azaahed.

The duration of the concession is for 30 years.
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In accordance with article 17.42 of the Administrative Code for Mexico State, the concession term
may only be extended for one maximum additional term equal to the period originally granted. The
concession title establishes that the minimum proprietary financing that the concessionaire will have to
contribute to the project will be equivalent to 20% of its own resources, and the concessionaire may
make combinations of resources at its discretiolpras as the aforementioned percentages are

fulfilled. This means that the concessionaire may possibly become indebted and reduce its own
resources until they reach the minimum required under the concession title

In in accordance witfortieth clauseof the concession title, the concessionaire certifies that for reasons
not attributable thereto, it has not recovered its investment plus the return stipulated in the concession
title itself, the Infrastructure Department of Mexico State (SAASCAEM) must ¢narrespective
extension; if the Department believes that it is not advisable to grant the respective extension, it may
be released from the obligation established in the preceding paragraph through the payment to the
concessionaire of the investment raad the concession plus the return stipulated in the title itself

which has not been recovered

Pursuant to clause twelve of the concession title, in the operation of the concession it may apply the
toll rates which do not exceed the maximum authoriagels. The maximum authorized rates will be
increased based on the National Consumer Price Index (INPC) each year in January using a pre
established formula in the concession title itself

If the increase in the INPC exceeds 5% before one year elapsestsrast restatement, the
concessionaire will present to SAACAEM an analysis to justify the advance application of rates with
the accumulated inflation percentage, which is subject to the approval of the SAACAEM.

Consequently, based on the concessttimand applicable laws, the amount of the investment in
infrastructure and the return stipulated in the title itself which cannot be recovered through the toll
flows during the concession term and its extensions, would be covered by the grantingvkitity,
constitutes the deficit assumed by the granting entity mentioned in these financial statements.

GANA - Carretera de altas especificaciones Amozoc-Perote

On November 24, 2003, the Mexican Federal Government, through the Ministry of Communication

andTr ansportation (ASCTO0o for its acronym in Spanis
concessionaire, the concession for the construction, operation, conservation and maintenance of the
Carretera de Altas Especificaciones de Jurisdiccién Federal (theSpegification Federal Highway)

with a length of 104.9 km, from the Amozoc Il Junction, located at kilometer 137+455 of the México

Orizaba Highway, ending at the Perote IIl Junction, located at kilometer 104+971 of the Amozoc

Perote Highway, in the state§Puebla, Tlaxcala and Veracruz.

The AmozoePerote highway is divided into three sections:

Section I, which links the Entronque Amozoc Ill and the Entronque Cuapiaxtla, with a length of 39.74
km. This section went into operation in January 2007.

Secton I, which links the Entronque Cuapiaxtla and the Entronque Orikitiggs, with a length of
21.72 km. This sectiocommencedaperatiosin October 2008.

Section Ill, which links the Entronque Oriental and the Entronque Perote llI, with a lengtibbf 43
km. This sectiomommenceaperatiosin April 2008.

The Libramiento Perote, with a length of 17.6 km, starting at kilometer 94+000 of the Acatzingo
ZacatepederoteJalapa federal highway and ending at kilometer 111+581 of the same highway, in the
State of Veracruz. The Libramiento Perctammenceaperatiosin June 2004.

The construction of the entire concessioned route was concluded in October 2008.
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The effective concession term is 30 years for the Entronque Amozoc lll, ending at the Emtronqu
Perote lll, and 20 years for the Libramiento Perote of the AcatZiagatepederoteJalapa federal
highway.

On May 20, 2016 the Department of Communications and Transportation (SCT) granted the second
amendment to the Concession Title under the faliguierms

i) The concessions are extended up to a term equal to the original period: for the Highway, 30
years expiring in 206; and for the Perote Bypass, 20 years expiring in 2043

i) The Maximum Average Rate (TPM) is given a 36% increase, applicableanrsixal stages.
The first adjustment is for 6%, beginning July 1, 2016

iii) The commitment is made to perform the necessary work for the installation and operation of the
automated toll collection and video surveillance systems under the technical spec#icat
determined by the SCT.

Governmentgrants - As part of the concession agreement, FINFRA agreed to make an initial
contribution to be used in the construction of the concessioned route. As such, on October,14, 2005
GANA entered into a Contribution Agement related to the Highway System of the States of Puebla,
Tlaxcala and Veracruz, which includes the AmceRBerote section, with INVEX, under the

management trust number 392; and with Banco Nacional de Obras y Servicios Publicos, S. N. C.,
Institucion Rduciaria, under the FINFRA trust. The purpose of the contributions from FINFRA to
these funds was to provide financial viability for the construction of the concessioned route. FINFRA
contributed Ps.1,116,700 (restated for inflation through Septembg}.200

As of December 312016, 2015nd 2014andas ofJanuary 12014, the Entity has utilized funds of

Ps. 1,159,412 for construction works. If the income generated by the concession highway exceeds the
projected amount and, as a result, GANA attaing tlet e r n a | rate of return
established in the concession agreement, before the end of the concession period, the generated
economic surpluses will be shared between GANA and FINFRA based on a calculation detailed in the
conces®n agreement. The Entity has not recognized a liability for thim @t December 31, 2016,
2015and2014 andhs ofJanuary 1, 2014ecause it has not yet attained the project TIR and therefore
has no obligation to share any surpluses with FINFRA.

Capital at risk- On November 22, 2010, the SCT, based on official document No. 3.4.105.665 D.G. of
D.C. approved the protocols for the valuation of capital at risk based on UDIS and the proposed
application of the TIR and the recovery of capital at risk saceiated returns. As of December 31,

2016, 20152014andJanuary 12014 the authorized capital and performance risk therdes.is

3,839,753 (690,244,758 UDIF)s.3,456,016 (642,241,943 UDIF)s. 3,135,612 (594,951,318

UDIS), and Ps2,887,688 (57®32,425) respectively. This amount will be updated monthly as
stipulated in the concession agreement and the procedures authorized by the SCT.

AUTOVIAS - Viaducto Elevado de Puebla

On August 18, 2014, the Puebla State Government granted a concegsibiQVIAS for the

(ATI

construction, operation, conservation and maintenance of an Elevated Roadway Viaduct on the Mexico

City-Puwebla Highway, from kilometer 114+0@0 kilometer 1®+300 in the Puebla metropolitan zone.

Subsequently, authorization was reqadsb assign the concession title granted by the State

Government of Puebla through the deceRutbladad i zed go

the company Libramiento Elevado de Puebla, S.A. de C.V. (LEP)

The State of Puebla authorized Autov@@ncesionadas OHL, S.A. de C.V. to grant the concession
title to LEP.
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OHL México has executed an agreement with Promotora y Operadora de Infraestructura, S.A.B. de
C.V. to establish the terms and conditions applicable to the development of this akepnaject, in

which OHL México will hold 51% equity, while Promotora y Operadora de Infraestructura, S.A.B. de
C.V. will hold the remaining 49%share control of the operation @fncession

AUNORTE - Via Periferia Elevada

On July 16, 2010the GDF,granted a concession to AUNORTE for the construction, use, exploitation,
operation, and administration of the#rastructureof public domairof the Via Periferia Elevada in the

upper of the Periférico Manuel Avila Camacho (Anillo Periférico), in the seb&bmeen the

Distribuidor Vial San Antonio which ends at the boundary between the State of México and the

Federal District, on Manuel Avila Camacho at Parque de Chapultepec Ayeh@o ncessi oned r o
around 9.8 kilometers.

The AUNORTE highway has thelfowing sections, which are now in operation:

On November 3, 2011, was opened the first stretch of highway known as North Urban Section 0 was
opened, which connects Mexico City with the State ekiwb.

On December 14, 2011, was opened Phase | of &dabibthe Urban Highway North in the Federal
District was opened. This section is from the Ingenieros Militares peripheral side in the Federal
District at the height of the Ejercito Nacional avenue.

On April 2, 2012 a new section within Section 1 of tAaitopista Urbana Norteias openedThis
section links up with the two others already opened, allowing for a continuous connection from the
Viaducto Elevado as far as Palmas and includes the junction at Conscripto avenue.

October 29, 2012, Phase Il oktiutopista Urbana Norte was opened to the public, running from San
Antonio to Alencastre in both directions.

On December 3, 2012, Phase Il of the Autopista Urbana Norte went into operation, running from
Avenida de las Palmas to Alencastre in both divest(this section includes the tunnel at the Petréleos
fountain).

The duration of the concession is for 30 years.

Furthermore, the concession title establishes that if during its term, the concessionaire does not recover
its total investment plus thetten stipulated in the concession title, the GDF undertakes to: i) extend

the term of the concession for the time necessary for the concessionaire to recover the total investment,
plus the return stipulated in the concession title or ii) provide the Eaecessary for the

concessionaire to recover the total investment and the return stipulated in the concession title that is
still pending on the termination date of the concession

Consequently, in accordance with the concession title and applieasgethe amount of the

investment in infrastructure and the return stipulated in the title itself which cannot be recovered
through the toll flows during the concession term and its extensions, will be covered by the granting
entity, which constitutes thaeficit assumed by the granting entity mentioned in these financial
statements

In conformity withthirteenthclause of the concession title, to maintain the balance and financial
viability of the concession, every calendar year the base average rates adjusted automatically in
accordance with the National Consumer Price Index (INPC), so that inflation will not decrease the
value of the base average rates in real terms over the term of the concession. For such purposes, on
January 15 each year theeunt of rates in effect at that time will be multiplied by the restatement
factor obtained from dividing the INPC in effect at the time by the INPC in effect on January 15 of the
immediately previous year
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10.

The support agency may authorize adjustmerfaré¢he established dates for such purpose if 1) at

least three months have elapsed since the last adjustment, and 2) the INPC has registered an increase of

more than 5% compared to the INPC used in the previous restatement, provided there is justdied ca

evidenced in a study prepared by the concessionaire

The concession title establishes a minimum of 20% of its own financing which the concessionaire will

have to contribute to the project

VI. AT-AT - Autopista de altas especificaciones Atizapan - Atlacomulco

On April 25, 2014, through the Department of Communications and Transpoftafidd C thed ) |,
Federal Government, in its capacity as the grantor, awarded a concessio#td AT( t h e
hol der o) for the const r ueofahmhspecificabions/&lormetes i 0 n
section of the AtizapanAtlacomulco federal highway, starting at kilometer 19+620 of the Chiluca
junction, located at kilometer 14+500 of the Chamabacheria highway, and ending at kilometer

100+046 of the Atleomulco junction, located at the intersection of the Atlacomiulgtaravatio
highway, the Mexico City Bypass and the Atlacomuld®almillas highway in Mexico State.

The AT-AT highway has the following sections,

fifconcessi

. Section |, comprised of 21.19 km fronetkChiluca junction to the Villa del Carb6n junction, in

four lanes (two in each direction).

1. Section Il, comprised of 32.38 kilometers from the Villa del Carb6n junction to the Ixtlahuaca

junction, in four lanes (two in each direction).

Ill.  Section Ill, compised of 23.63 kilometers from the Ixtlahuaca junction to the Atlacomulco

junction, in four lanes (two in each direction).

On March 31, 2016, the Department of Communications and Transportation, through the Highway

and

n

Devel opment AgencyAutghroarnitzeadt itohne tEon tBietgyi:n AConst r uc:

AtizapanAtlacomulco Highway in Mexico State, with construction due to begin on April 1, 2016, on
the Ixtlahuaca Junction of Section 3, located at approximately kilometer 76+200, in accordance with

fifth clause of the Concession Title. At the date of this report, the highway is in the construction stage

The duration of the concession is for 30 years.

Investment in shares of associated entity and joint ventures

a.

and joint arrangements are as follows:

December 31, 2016

As of December 312016, 2015nd2014 andas ofJanuary 12014, investment in associated entities

Percentage
of equity
Entities Activities %
Administradora Mexiquense del Administer, operate, construpt
Aeropuertainternacional de and/or operate the Internatior
Toluca, S.A. de C.V. Airport HfAAdol
(AAMAMTO) Mat eoso. 49.00
Controladora Via Bpida Poetas, Viaducto concession, beginning
S.AP.ldeC.V( iPOETA atCentenario Av. and ending
@@ at Luis Cabrera Av. 50.00

Investment in
shares

1,712195

3,463,640

Equity in

Ps.

results

(2,746

590,289
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December 31, 2016

Entities

Coordinadora Via Rapida
Poniente, S.A.P.de C. V.
(APONI ENTEDS)

Prestadora de Servicios Via
Rapida Poniente, S.A.P.l. de
C. V. (APSVRPO)

Operadora Via Rapideoktas,
S. A. P. I de C.

Libramiento Elevado de Puebla,
S. A. de COV, (

Constructora del Libramiento
Elevado de Puebla, S.A. de C.
(ACLBPO)

Operadora del Libramiento
Elevado de Puebla, S.A. de C.
(AROLE®oO)

Entities

Administradoa Mexiquense del
Aeropuerto Internacional de
Toluca, S.A. de C.V.
(AAMAPTO)

Controladora Via Réapida Poetas

SAPlLdeC. V. (AP
2®

Coordinadora Via Répida
Poniente, S.A.P.I.de C. V.
(APONI ENTEO)

Prestadora de Servicios Via
Rapida Poniente, S.A.P.I. de
C. V. (APSVRPO)

Operadora Via Rapida Poetas,
S. A. P. I de C.

Libramiento Elevado de Puebla,
S. A. de COV. (

Constructora del Libramiento
Elevado de Puebl&.A. de C.V
(ACLEPO)

Percentage
of equity Investment in Equity in
Activities % shares results
Construction company
50.00 28,887 536
Provider of professional, technical
administrative services. 50.00 1,950 189
Provider of operating services for
the concessioned highways 50.00 21,405 6,674
Concession for the Elevated
Viaducto of the Mexico City
Puebla highway. 51.00 1,689,010 (29,579)
Builder of the Elevated Viaduct of
the Mexico CityPuebla highway 51.00 247,707 123047
Provider of operating services for
the concessioned highways 51.00 26 -
7,164,820 Ps. 688410
December 31, 2015
Percentage
of equity Investment in Equity in
Activities % shares results
Administer, operate, construct
and/or operate the International
Airport fAAdol fc 49.00 1,720,562 Ps. (1,569)
Viaducto concession, beginning at
Centenario Av. and ending at Lu
Cabrera Av. 50.00 2,873,351 611,596
Construction company
50.00 44,851 (14,015)
Provider of professional, technical
administrative services. 50.00 1,761 313
Provider of operating services for
the corcessioned highways 50.00 14,731 5,332
Concession for the Elevated
Viaducto of the Mexico City
Puebla highway. 51.00 1,334,712 (25,459)
Builder of the Elevated Viaduct of
the Mexico CityPuebla highway 51.00 323,561 325,166
6,313,529 Ps. 901,364
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December 31, 2014

Percentage
of equity Investment in Equity in
Entities Activities % shares results
Administradora Mexiquense del Administer, operate, construgt
Aeropuerto |nternaciona| de and/or Operate the |nternat|0r
Toluca, S.A. de C.V. Airport #fAAdol
(AAMAMTO) Mat eoso. 49.00 1,727,751 Ps. (18,752)
Controladora Via Réapidadetas,  Viaducto concession, beginning
S.A.P.I de cC. atCentenario Av. and ending
@ at Luis Cabrera Av. 50.00 2,261,755 470,261
Coordinadora Via Rapida Construction company
Poniente, S.A.P.Il. de C. V.
(APONI ENNTEOQ) 50.00 58,866 11,097
Prestadora de Servicios Via Provider of professional,
Réapida Poniente, S.A.P.I. de technical administrative
C. V. (APSVRPO) services. 50.00 1,448 324
Operadora Via Rapida Poetas, ~Provider of operatingervices
S. A. P. I de . forthe concessioned highway  50.00 9,399 5,424
Concession for the Elevated
Libramiento Elevado de Puebla, Viaducto of the Mexico City
S.A. de C®V. ( Pueblahighway. 51.00 637,185 -
Constructora del Libramanto
Elevado de Puebla, S.A. de C." Builder of the Elevated Viaduct of
(ACLEPO) the Mexico CityPuebla highway 51.00 (1,639 (1,639
Ps4,694,773 Ps. 466,723
January 1, 2014
Percentage
of equity Investment in Equity in
Entities Activities % shares results
Administradora Mexiquense del Administer, operate, construg:t
Aeropuerto Internacional de and/or operate the Internatior
Toluca, S.A. de C.V. Airport fAAdol
(AAMAMTO) Mat eoso. 49.00 1,752,123 Ps. (29,866)
Contoladora Via Rapida Poetas. Viaducto concession, beginnin
S.A. P.I de . atCentenario Av. and ending
@@ at Luis Cabrera Av. 50.00 1,791,494 722,575
Coordinadora Via Rapida Constuction company
Poniente, S. A. P. |.de C. V.
(APONI ENTEOQ) 50.00 60,493 (39,554)
Prestadora de Servicios Via Provider of professional,
Rapida Poniente, S. A. P. I.de  technical administrative
C. V. (fiPSVRPO services. 50.00 1,124 430
Operadora Via Rapida Poetas, Provider of operating services
S.A.P.l.dec/. ( iOVEF forthe concessioned highway 50.00 3,975 3,950
3,609,209 Ps. 657,535
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1)

2)

3)

4)

5)

6)

7

AMAIT was established on December 19, 2003 as a company maarigd by the

Government of México State, whose primary actiistyo construct, administer and operate

the International Airport fAAdolfo L:-pez Mateos
and to provide airport, complementary and commercial services for the exploitation of such

airport. Accordingly, in Sepmber 2005, the Communications and Transportation Department
(ASCTO0) granted AMAIT the concession to admini
construct the Airport for a 50 yesperiod.

The investment in AMAIT includes intangible assets whicbfd3ecembeB1, 2016 and 2015
total Ps. 264,147, less accumulated amortizagi®iof December 31, 2016 and 2@f5s.
50,581andPs44,961 respectively

On April 6, 2010the GDF, granted a concession to POETAS for the construction of the

infrastructue project related to the use, operation and management of thewtad asset

identified as the urban toll route, with a length of 5 km, starting at the junction with Avenida

Centenario in the Delegacién Alvaro Obregon, and ending at the junction vétiidavLuis

Cabrera, in the Delegaci-n, Las Torres, Las Cg
R o u t &he derm of the concessions is 30 years

For the yeassended December 32016 and 2015 A POETASO has r9%ogni zed
andPs2,048,575 regectively,under other operating revenu€u@ranteedProfitability).

During the year ended December 31, &Ghe Entity received dividends of Ps. 16,500 from
Coordinadora V2za R8pida Poniente, S.A.P.I. de

On August 18, 2014, the Liamiento Elevado de Puebla, S.A. de C.V. was established for the
construction, exploitation, conservation, and maintenance of the elevated viaducto over the
Mexico City-Puebla federal highway, from kilometer 115 to kilometer 128+300 in the
metropolitan areaf Puebla.

OHL México executed an agreement with Promotora y Operadora de Infraestructura, S.A.B. de
C.V., to establish the terms and conditions for the performance of the LEP alternate project, in
which OHL México will have 51%f theequity and Promota y Operadora de Infraestructura,
S.A.B. de C.Vwill have the remaining9%,share control of the operation of concession.

During 2016and 2015the Entity made capital contributions of B83,877andPs. 637,185
respectivelyto Libramiento Elevadoed Puebl a, S. A. de C. V. (ALEPO)

On November 26, 2014, Constructora Libramiento Elevado de Puebla, S.A. de C.V. was
established.

During the yeaended December 31, 2Q1t6e Entity received dividends of P€98,900from
Constructora del Libramiento Elead d e Puebl a, S..A. de C. V. (ACLE

On April 11, 2016, Operadora Libramiento Elevado de Puebla, S.A. de ®a¢.established.

During 2016, the Entity made capital contributions of Ps.2Bgeradora Libramiento Elevado
de Puebla, S.A. de C.V. (AOLEPO)
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The financial information related to the Entity's associated companies is summarized below:

The financial information summarized below represents the amounts in thousands of pesos shown in
the financial statements

2016 2015 2014 January 1, 2014
AMAIT
Current assets Ps. 487,478 Ps. 488,096 Ps. 498,773 Ps. 546987
Non-currentassets Ps. 3,516,916 Ps. 3,572,112 Ps. 3,625,347 Ps. 3,644,977
Current liabilities Ps. 78,753 Ps. 58,464 Ps. 67,032 Ps. 72170

Non-currentliabiliti es Ps. 867,212 Ps. 912,203 Ps. 965,248 Ps. 1,006,944

Stockhol der
attributable to the
controlling interest Ps. 3,058,428 Ps. 3,089,467 Ps. 3,091,769 Ps. 3,112796

2016 2015 2014

Revenues Ps. 226,749  Ps. 210,191 Ps. 213,969
Costs and expenses Ps. 239,666 Ps. 235,874  Ps. 261,852
Financing cost Ps. 18,123  Ps. 10,697 Ps. 10,984
Income taxedenefit Ps. - Ps. (34,08) Ps. (37,859
Loss beforenon-controlling

interest Ps. (31,040 Ps. (2,299 Ps. (21,010
Noncontrolling interest Ps. - Ps. 3) Ps. (17
Net loss Ps. (31,049 Ps. (2309 Ps. (21,023

The reconciliation of the financial information summarized below of the book value of the equity in
AMAIT, was recognized in the esolidated financial statements

2016 2015 2014 January 1, 2014

Net assets addssociated Ps. 3,058,428 Ps. 3,089,467 Ps. 3,091,769 Ps. 3,112,706
Percentage of the

Entitybs e

AMAIT 1,498,630 1,513,839 1,514,967 1,525,270
Intangible asde 213,565 219,186 224,806 230,426
Insufficiency from

valuation in investmen

in shares - (12,463 (12,022 35,798

Book value of the
Entitybs e
AMAIT Ps. 1,712,195 Ps. 1,720,562 Ps. 1,727,751 Ps. 1,791,494
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2016 2015 2014 January 1, 2014
POETAS, PONIENTE,
PSVRP, OVRP
Current assets Ps. 1,448,266 Ps. 829,661 Ps. 1,353,678 Ps. 1,700,753
Non-currentassets Ps.15,069,040 Ps.13,135,034 Ps.11,272,347 Ps. 9,338,260
Current liabilities Ps. 1,313,669 Ps. 1,797,983 Ps. 2,119,437 Ps. 2,097,373
Noncurrentliabilities Ps. 8,171,873 Ps. 6,297,324 Ps. 5,843,653 Ps. 5,227,469
Stockhol der Ps. 7,031,764 Ps. 5869,388 Ps. 4,662,935 Ps. 3,714,171
2016 2015 2014
Revenues Ps. 2,947,68 Ps. 2,812,664 Ps. 2,652,688
Costs and expenses Ps. 536,452 Ps. 299,786 Ps. 755,448
Financing cost Ps. 635,115 Ps. 496,863 Ps. 484,278
Income taxes Ps. 568,094 Ps. 809,562 Ps. 438,750
Net income Ps. 1,208,028 Ps. 1,206,453 Ps. 974212

The reconciliation of the financial information summarized below of the book value of the equity in
POETAS, PONIENTE, PSVRBNdOVRP, was recognized in the consolidated financial statements:

2016 2015 2014 January 1, 2014

Net assets of join

ventures Ps. 7,031,764 Ps. 5,869,388 Ps. 4,662,935 Ps. 3,714,171
Percentage of the

Entitybs e

POETAS,

PONIENTE, PSVRP

andOVRP 3,515,882 2,934,694 2,331,468 1,857,085
Book value of the

Entityds e

POETAS,

PONIENTE, PSVRP y

OVRP Ps. 3,515,882 Ps. 2,934,694 Ps. 2,331,468 Ps. 1,857,085

2016 2015 2014 January 1, 2014
LEP, CLEP
Current assets Ps. 5,089,256 Ps. 6,799,162 Ps. 2,610,961 Ps. -
Non-currentassets Ps.10,179,338 Ps. 5,748,778 Ps. 46,051 Ps. -
Current liabilities Ps.11,473,436 Ps. 9,296,425 Ps. 1,410,828 Ps. -
Stockhol der Ps. 3,795,158 Ps. 3,251,515 Ps. 1,246,184 Ps. -
2016 2015 2014

Revenues Ps. 7,639,807 Ps.10,710,268 Ps. 78,090
Costs and expenses Ps. 7,360,832 Ps. 9,848,819 Ps. 81,738
Financing cost Ps. (3452) Ps. 15,347 Ps. (449
Income taxes Ps. 132,604 Ps. 266,734 Ps. -
Net income Ps. 180,893 Ps. 579,368 Ps. (3,199
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The reconciliation of ta financial information summarized below of the book value of the equity in
LEP andCLEP, was recognized in the consolidated financial statements:

Net assets of joint
ventures

Percentage of the
Entityo6dEPe
andCLEP

2016

1,936,743

2015

1,658,273

Ps. 3,795,158 Ps. 3,251,515 Ps

2014

. 1,246,B4

635,554

January 1, 2014

Ps. -

Book value of the
Entityo6dEPe
y CLEP

Ps. 1,936,743 Ps. 1,658,273 Ps.

635,554

Ps. -

11.  Trade accounts payable to suppliers, taxes payable and accrued expenses

Trade accounts payabie
suppliers

Trade accounts payable
(Additional revenues)

Taxes payable

Income taxes

Accrued expenses

Statutory employee profit
sharing

Ps.

2016

891,325

6,129
193,815
84,975
13,896

5,242

2015

Ps. 832,321
5,686
169,751
1,519,074
15,777

2,831

Ps.

2014

701,267

98,902
125,744

23,996
1,448

January 1, 2014

Ps. 596,965

54,153
133,793

30,014
1,266

Ps. 1,195,382

12.  Long-term debt

a. The longterm debt is as follows:

CONMEX

(1)On August 29, 2014, UDdenominated
securitization certificates were issued
the amount of Ps.7,546,435, equal to
(1,464,078,000 UDIS), with matity in
2046, which were placed with a discot
as they will not pay a coupon or intere
during their termAt December 31, 201
and 2018he value of the senior secure
notes was PK,144,490, and Ps.
7,878,453%espectivelyequal to
(1,464,078,000 ULB), with a discount
of Ps.6,198,548 (1,114,268,946 UDIS)
and Ps6,288,724 (1,168,653,457
UDIS) respectively.

(2) On December 18, 2013, UDI senior
secured notes were issued for the
histoiical amount of Ps.8,450,669, eqL
to (1,663,624,000 UDIS), with maturity
in 2035 and a fixed interest rate of
5.95% At December 31, 20186nd2015
the value of the secured notes was Ps
9,087,654and Ps.8,790,808
respectivelyequal to {,633,624,000
UDIS), with a discount oPs. 1,403,103
(252,225,989 UDIS¥s.1,484,273
(275,827,164 UDIS)respectively

2016

Ps. 1,945,942

7,684,551

Ps. 2,545,440

Ps.

951,357

Ps. 816191

2015

Ps. 1,589,729

7,306,535

2014

Ps. 1,343,778

7,045,536

January 1, 2014

Ps. -

6,618,266
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(2) On December 18, 2013, Zero Cupor
Notes were issued for Ps.1815862
(2,087,278,000 UDIS) with maturity in
2046, which such notes will not accrue
interest during their term. On August 2
2014, a portion of the notes were
refinanced with the zeroapon UDI
senior notes mentioned aboyd.
December 31, 2018nd2015the value
of the secured notes was B#166,787
andPs.3,353,545 respectivelyequal to
(623,200,000 UDIpandwith a discount
of Ps. 3,015,029 (541,990,411 UDIS)
andPs.3,039,998 (564,932,598 UDIS)
respectively

On December 18, 2013 CONMEX enter
into a loan agreement with Goldman
Sachs Bank USA, in which it was
granted a line of credit of up to Ps.
6,465,000. This line of credit must be
paid over a term of 14 years (matures
2027)accruing interest durindpe first
part of the term of the loan stage at th
91 days TIIE plus 2.10 percentage
points (fromDecembet8,2013 to
Decemberl5,2027). At December 31,
2016and2015the discount was of P
381,192andPs. 436,659espectively

OPI

On March 31, 2015, through its subsidie
Organizacion de Proyectos de
I nfraestructur a,
the Entity issued securitized certificate
denominated in UDIs for the amount c
773,908,000 UDIs, equivalent to
Ps4,100,000, at an interest rate of
6.95%, maturing in 2035. As of
December 31, 2016 and 2015, the
revalued securitized certificates
amounted to 773,907,165 UDIS and
773,908,000 UDIS, respectively

(2) On December 18, 2013, OPI enterec
into a credit contract with Goldman
Sachs International, for US
Ps300,000000, equivalent to Decemb
31, 2014 and 201Bs.4,422,420andPs.
3,909,450 (historical Ps. 3,897,609).
This credit line musbe settled in a tern
of two years through a single payment
the maturity date (December 12, 2015
and will accrue interest at the enm@nth
LIBOR rate, plus five percentage poin
in the first year, and plus six percentay
points in the second yeaBuch credit
was granted at a discounf Ps. 56,272
andPs. 114,817 (historical Ps.116,92¢
the original discount 0®,000,000USD.

2016

451,758

6,083,808

4,305,155

2015

313,547

6,028,341

4,164,529

2014

222,066

5,973487

4,366,148

January 1, 2014

1,017,116

5,919,592

3,794,633
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(3) VIADUCTO BICENTENARIO

On November 27, 2009, VIADUCTO
BICENTENARIO held simple credit
facility (the contracts) with
BANOBRAS and National
Infrastructure Fund (FONADIN).

BANOBRAS (preferential credit A)

The amount of credit of Ps.2,000,000 w:
destined to pay the initi@ontribution to
the State Government of México, the
payment of the investments made anc
be undertaken in connection with the
construction of the project. This facilit
must be paid within 15 years through |
exhibits and bears interest at 8.2550%
plusa spread (ranging from 2.75% to
4.5%).As of December 31, 216 and
2015 repayments have been made fol
Ps.159,200andPs.78,40Q respectively.

FONADIN (subordinated loan)

The maximum amount of credit extesa
to VIADUCTO BICENTENARIO is
Ps.1,500,000The amount oPs.
1,200,000 of the loan was to cover
partial payment of principal and intere:
on the loans, preferential payment of t
costs of derivative contracts, payment
commissions for the subordinatiedn,
the capitalization of interest on the
subordinated loan and accrued and
unpaid expenses of structuring this
contract, including without limitation,
fees and expenses FONADIN adviser
The remaining Ps. 300,000 was
earmarked to pay the costs of therky
studies, permits, control equipment ar
other costs associated with project
construction.

This facility must be paid within 15 year:
through 60 exhibitsthe amortization of
the credit line will start from March
2014, according to the sixthause of
the credit agreementand accrues
interest based on the gays TIIE plus
certain percentage points (in a range ¢
2.75% to 4.5%) which vary during the
term of financing. The batee payable
at December 31, 201#hd 2015
includes capalizedinterest of Ps.
433,381and Ps. 234,018respectively
No payments have been made as of tl
date of theseonsolidatedinancial
statements.

2016

1,840,800

1,933,381

2015

1,921,600

1,734,018

2014

1,978,200

1,573,975

January 1, 2014

2,000,000

1,500,000
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On March 16, 2010, VIADUCTO
BICENTENARIO entered into a loan
agreement with Banco Inbursa, S. A.
(Inbursa), in which it was granted a lin
of credit of up to Ps.2,000,000. This lir
of credit must be paid over a term of 1
years through 60 payments, taking the
unpaid balance of the creditsgosed at
the date of the payments and accruing
interest at the 91 dayllIE, plus a
spread which varies over the term of t
financing (ranging from 2.75% to 4.5%
which vary during the term of financing
As of December 31, 20181d2015
payments of P4.59,200andPs. 78400,
respectivelyhave been made.

(3) AUNORTE

On August 11, 2011, AUNORTE entere:
into a loan agreement with BBVA
Bancomer, S.A. and BANOBRAS,
which granted a line of credit of up to
Ps.5,300,000.

After the end of the grace period the
borrower must pay the line of credit (tt
sum of unpaid principal) through 58
consecutive quarterly payments from
March 15, 2014 until September 15,
2028, accruing interest at the 91 day
TIIE, plus a spread (ranging from 2.75
to 4.00%) which vary during the term «
financing.As of December 31, 201#nd
2015, payments of P£69,500andPs.
122,00Q respectivelyhave been made.

On August 11, 201JAUNORTE entered
into loan agreements in which the lenc
is Banco Nacional de Obras y Servicic
Publicos, S. N. C. in its capacity as
fiduciary institution in trust number
19360 denominate
BBVA Bancomer, S.A. acting as the
agent bank; thisredit is divided inb
two tranches, (i) the tranclieA 0 f ¢
maximum amount of Ps.690,000 and |
thet ranche ABO, for
amount of Ps.1,450,000. The credit
term will be 20 years computed as of 1
first disposition; accruing interest tie
91 day TIIE rate plus 1.75% base poir
plus a spread (ranging from 2.75 % to
4.00%) that will vary over the term of
the loan As of December 31, 2016 the
total amount of the credit for Section
fA0 has been exer
respective commissions émnterest, for
Ps426,103. The part applicable to
Section fiB0 is in
servicing and has not been exercised

2016

1,840,800

4,730,500

1,116,103

2015

1,921,600

5,178,000

994,395

2014

1,978,200

5,279,000

892,688

January 1, 2014

2,000,000

5,300,000

799,829
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(3) GANA

On April 19, 2011, GANA issued
Fiduciary Securitiation Certificates
(ASecuritization
Mexican debt market for the amount o
Ps.1,700 million or its equivalent in
Investment Units (370,225,400 UDIS)
with a maximum term of 20 years and
an interest rate of 6.64%, denominate:
in investnent units. The resources fror
the Securitization Certificates were us
by GANA to refinance the existing dek
in relation to its toll road concession o
the Autopista Amozo®erote and the
Libramiento de Perote, mainly. The
balancean UDIS as of Decembed1,
2016and2015 are 831,907,071 UDIS)
and(342,643,607 UDI} respectively.

OHL MEXICO

On December 18, 2014, OHL Mexico
entered into a credit line agreement w
Santander (Mexico), SA IBM Grupo
Financiero Santander, with borrowings
available up to an amount Bf.
321,000, accruing regular interest on
unpaid balances based on thed2&
TIIE plus 2 percentage points, payable
on June 16, 2015. At December 31,
2014 the full amount of the credit has
been withdrawn.

On December 18, 2014, OHL Mexico
entered into a credit line agreement w
Santander (Mexico), SA IBM Grupo
Financiero Santander, with borrowings
available up to an amount BE.
576,000, accruing regular interest on
unpaid balances based on thed2§
TIIE plus 2 percentage points, payable
on June 16, 2015. At December 31,
2014 the full amount of the credit has
been withdrawn.

On July 23, 2014, OHL Mexico entered
into a current account credit line with
Banco Actinver, SA IBM, Actinver
Financial Group, amounting to Ps.
250,000 the maximum term of each
provision shall be 12 months from the
date of signing the promissory note
evidencing each cash withdrawal.
Ordinary interest on the unpaid princig
amount of each withdrawal accrues
based on the 28ays TIIE plus 1.90
percentage points. On November 25,
2014, the full amount of the credit was
withdrawn, through a promissory m@ot
with maturity on July 23, 2015.

2016

1,846,360

2015

1,843,825

2014 January 1, 2014

1,853,757 1,816,685

321,000 -

576,000 -

250,000 -
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2016 2015 2014 January 1, 2014

On March 6, 2012, OHL México enterec

into an investment agreement with

COFIDES in which the latter agrees tc

invest a maximum of 2fillion euros,

disbursed capital funds as are necess

for the development of concession,

representing an approximate percente

of 11% stake in AUNORTE.

OHL México will pay as equivalent to th
amount paid by COFIDES investment
plus an interest ratef 3% annually.
The payment term is five years from tt
date of the first withdrawal (on April 27
2012, the first withdrawal was made).
As of December 31, 2018 OFIDES
has paid Ps. 425, 4
million). 540,105 469,683 447,955 449,294

On August 7, 2012 OHL México obtaine
a current account credit up to the amo
of Ps. 95,000,000, with Bao del Bajio,
S. A, for a 6yeasterm as of the
contract signing date. Interest will be
calculated on unpaid balances of cask
dispositions, calcutad and paid
monthly, at a 28 dajinterbank (TIIE)
rate plus two percentage points as of |
first disposition.On April 1, 2014 this
credithasbeenpaid - - - 95,000

On December 2, 2014, the Entity sigree
promissory note with Banco Regional
Monterrey, S.A., Institucion de Banca
Multiple, Banregio Grupo Financiero ft
Ps100 million Mexican pesos, bearing
an annual interest rate of 5.80% and
maturing on February 2, 2015. - - 100,000 -

On April 10, 2013 OHL México obtainec
an unsecured credit for up to Ps. 400,
million with BANORTE.

The term of the credit will be up to two
years computed as of the contract
signing date, earning interest at &
daysinterbank (TIIE) rate, plus 2.75
percentage points (in a range betweer
2.75% and 3.00%), which varies over
the term of the financing. On May 15,
Septembel 7 andSeptembeR6, 2013,
dispositions were made for Ps.100,00
Ps.100,000 and Ps. 200,000
respectivelyThese credits mature on
April 10, 2015 - - 400,000 400,000
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2016 2015 2014 January 1, 2014
On November 20, 2012, OHL México

obtained a simple loan for up to Ps. 8¢

million with BANORTE for a term oB6

months maturing on Neember 19,

2015. On September 12014, the Entity

withdrew Ps. 85nillion accruing

interest at the 28ays TIIE plus 2.5

percentage poirandmature orMay 18,

2015. - - 85,000 -
Interest anddes on bank debt and senio

notes 483,684 463,468 329,842 231,139
Borrowing costs$ net (489,916 (541,988 (495,682) (518,14%

34,313,031 33,387,282 34,520,950 31,423,407

Current portion of longerm debt (938,299) (1,020,293) (6,849,D0) (418,407)
Current portion of interest and fees for

long-term debt and senior notes (483,683) (277,680) (180,029) (149,327)
Current portion of borrowing costs 42,499 43,760 101,468 45,458

Ps.32,933,548 Ps.32,133,069 Ps.27,5%8,189 Ps.30,901,131

(1) The resources obtained from the Udnominated securitization certificates were used to
partially pay the Zero Coupon Notes for 1,464,078,000 UDIs, issued by CONMEX on
December 18, 2013.

(2)  The Issuer will have the right and the optito redeem a portion or all of the series of unpaid
Notes at any time for a redemption price equal to the Cancellation Amount of th€@@pon,
or the Cancellation Amount of the UDI Note, as the case may be, plus the interest accrued and
payable in thease of the UDI Notes and, in both cases, any Additional Amounts related to the
principal amount on the date of redemption or reimbursement. Optional Redemption with 12
Cancellation Amounts.

The Notes will be subject to a compulsory redemption thateipaid (on a prorated basis

with the Installment Credit Line, the securitized certificates issued to repurchase the Zero

Coupon Notes not sold and kept by the Initial Buyer after the Closing Date and the Hedge
Agreements, apart from those detailed mthfi De s c r i pt tAocauntaofAcctube Not es
Excess Cash Flowsod).

Notwithstanding the above, at any time during and as of 2016, the Issuer will be able to make
Restricted Payments for an amount up to Ps. 400,000,000 a year as longeaB ¢t Servie

Hedge Ratio is greater than 1.75 to 1.00 and lower than or equal to the ratio of 2.00 to 1.00 on

the last day of each Fiscal Quarter during the last four most recent consecutive Quarterly Test
Periods before making such Restricted Payment, and (ii)rtfeoRna Debt Service Hedge

Ratio is greater than 1.75 to 1.00 or lower than or equal to a ratio of 2.00 to 1.00 at the end of

the Fiscal Quarter which ended most recently before making such Restricted Payment (such as

the limited payments of dividends ather capital distribution§ t he A LiIi mi t ed Amount
PRO) .

The Notes are mainly secured by i) the collect

Exterior Mexiquense; such route is concessioned to CONMEYX, ii) the related rights of the
Circuito Exerior Mexiquense, and iii) 100% of its common stock shares.
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(3) CONMEX; The Notes are mainly secured by i) the collection rights to the toll rates of the
ACircuito Exterior Mexiquense; such route is ¢
of the Circcuito Exterior Mexiquense, and iii) 100% of its common stock shares.

On January 7, 2014, CONMEX, in its capacity as pledgor, and the guarantee broker Conmex, in
its capacity as pledgee, executed a pledge agreement without transfer of possession with the
guarantee broker Conmex as first beneficiary (acting on behalf and for the benefit of preferred
creditors of Conmex) on all the tangible and intangible assets of CONMEX, excluding; ia)
assets and rights belonging to the patrimony in the Conmex payme rartcuib) assets to be
transferred in conformity with the Conmex payment trust provided the assets are not reversed in
favor of CONMEX, ic) the rights of CONMEX beneficiaries under the Conmex payment trust
and, id) assets and rights granted as time caddlbite conformity with any other Conmex

guarantee document and ii) any assets or rights requiring authorization from the State of
Mexico Transportation Department belonging to CONMEX, whatever their location, if they

exist, will exist, or will be acquired. n t hi s regard, the ACircuito E
owned by CONMEYX, is part of the assets subject to the pledge.

OPI; the securitized certificates are secured in accordance with the Payment Trust of OPI and
the other OPI Surety Documents. Furthere; the OPI Payment Trust will constitute the

source of payment of the Securitized Certificates. The holders of the Securitized Certificates
will share the OPI Surety (as well as the source of payment) on an equal basis with the OPI
Preferred Creditors,na in certain circumstances with Banobras, in its capacity aspghitgt

surety under the Contract with GPO Banobras

VIADUCTO BICENTENARIO: the financing terms required the execution of a management

and guarantee trust between VIADUCTO BICNETENARIO, OMéxico and OHL

Concesiones as trustors and third beneficiaries; BANOBRAS and Banco Inbursa as first
beneficiaries; FONADIN as second beneficiary and Banco Invex as trustee. The trust assets are
mainly composed of; (i) all but one of the common stock shaf&IADUCTO

BICENTENARIO, as guarantee (the only unaffected share was pledged to BANOBRAS, in its
capacity as guarantee broker); (ii) the toll booth collection rights; (iii) the rights derived from

both loans; (iv) the collection rights derived from amgurance policies; and (v) payments

received by Viaducto Bicentenario under the concession title and any other contract related to
the project.

AUNORTE; the financing terms required the execution of a management and guarantee trust
between Autopista Udna Norte and OHL México, as trustors and third beneficiaries;
BANOBRAS and BBVA Bancomer as first beneficiaries; FONADIN as second beneficiary;
and Banco Invex as trustee. The trust assets are mainly composed of; (i) all but one of the
common stock shared Autopista Urbana Norte, as guarantee; (ii) the toll booth collection
rights; (iii) the resources derived from the loans; (iv) the collection rights derived from any
insurance policies; and (v) the payments received by Autopista Urbana Norte under the
concession title and any other contract related to the project.

GANA,; this debt is guaranteed by (i) beneficiary rights under trust F/2001293 and ii) other
items included in the trust assets.

Trust rights are the remnants generated from the trust wiaghbe withdrawn by GANA, and
are mainly composed of risk capital.

Risk capital is the amount contributed by the trustor for construction or any other amount

contributed to the trust for the performance of its obligations, whose delivery, availability,
application and payment are in conformity with the Concession Title terms and conditions.
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13.

(4) Longterm loans obtained by some subsidiaries included restrictive clauses, which prohibit any

merger or spiroff without prior authorization from creditor institutisnchanges in the
shareholding structure and bylaws without their express consent, changes in the line of
business, dissolution, guaranteeing additional financing with their assets, tax payment
obligations, selling assets, limitations on dividend distidrytwhile also maintaining certain
financial ratiosAs of December 31, 2016 and 2015, these restrictions were satisfactorily

fulfilled.

The rates and exchange rates in effect on the date of the consolidated financial statements were as

follows:

28 days TIIE
91 days TIIE
uDl

Euro

US dollar

2016 2015
6.110®M0% 3.555M0%
6.192%0 3.588®0
5.562883 5.381175
21.774D0 18.78730
20.61900 17.248D0

January 1,
2014 2014
3.32090% 3.795M0%
3.324%0 3.804%0
5.270368 5.058731
17918200 18.00790
14.741490 13.08430

As of December 31, 2@] long term debt matures as follows:

Expiration year

2018
2019
2020
2021
Later years

Total long term liabilities

Amount

Ps. 975,035
1,277,876
1,550,920
2,064,721

38,510,285

Ps. 44,378,837

February 22,
2017

6.590M0%
6.685M0
5.679838

20.90530

19.912D0

As of December 2@and 205, the Entity has lines of credit, for which amounts available to be
withdrawn are Ps. 1,118,897 and Ps. 1,240,6&ectively.

Provision for major maintenance

As of December 31, 2@l 2015and2014andas ofJanuary 12014, the longterm provisions for major
maintenance to concessioned assets, didlaws:

VIADUCTO
CONMEX BICENTENARIO GANA AUNORTE Total
Balance at January 1,
2015 Ps. 282017 Ps. 175295 Ps. 47467 Ps. 90,455 Ps. 595234
Additions 200,255 55,400 79,200 56,821 391,676
Applications (240,682 (2,943 (105,352 (296) (349,272
Balance at December
31, 206 241,590 227,752 21,316 146,980 637,638
Additions 239,210 57,418 114,500 75,311 486,439
Applications (280,607 - (112,13% (1,155 (393,899
Balance at December
31, 206 Ps. 200,193 Ps. 285,170 Ps. 23,679 Ps. 221136 Ps. 730178
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VIADUCTO

CONMEX BICENTENARIO GANA AUNORTE Total
Balance at January 1,

2014 Ps. 166,304 Ps. 116,698 Ps. 1,660 Ps. 47,080 Ps. 331,742
Additions 318,618 59,576 94,632 44,086 516,912
Applications (202,905 (979 (48,825 (711) (253,420
Balance at December
31,204 Ps. 282,017 Ps. 175,295 Ps. 47,467 Ps. 90,455 Ps. 595,234

As of December 312016 and 201%he classification of the short and lotegm parts of the provision
established by the Entity for maintenance is as folilows

December 31, 2016

VIADUCTO
CONMEX BICENTENARIO GANA AUNORTE Total
Short- term Ps. 145,205 Ps. 50,930 Ps. 16,33 Ps. 41,830 Ps. 25427
Long- term Ps. 54,988 Ps. 234,240 Ps. 7,373 Ps. 179,306 Ps. 475,90
Total Ps. 200,193 Ps. 285,170 Ps. 23,679 Ps. 221,136 Ps. 730,18
December 31, 2015
VIADUCTO
CONMEX BICENTENARIO GANA AUNORTE Total
Short- term Ps. 80,140 Ps. - Ps. 21,316 Ps. 42,986 Ps. 144,442
Long- term Ps. 161450 Ps. 227,752 Ps. - Ps. 103,994 Ps. 493,196
Total Ps 241590 Ps. 227,752 Ps. 21,316 Ps. 146,980 Ps. 637,638

Employee benefits

The Entity recognizes obligations for defined benefits which cover all employees who complete 65 years of
age.

These obligations also cover seniority premium, which consistoaktime payment of 12 days for each

year worked based on the last wage, and cannot exceed twice the minimum wage established by law. The
liability and the annual cost of benefits are calculated by an independent actuary in accordance with the bases
defined in the plans, using the projected unit credit method.

Rate used in actuarial calculaticms

Valuation to
2016 2015 2014 January 1, 2014
% % % %
Discount rate 9.00 8.25 8.00 8.75
Inflation rate in the long term 3.50 3.50 3.50 3.50
Wage increase 4.75 4.75 4.75 4.50

The amounts recognized in results related to these defined benefit ptans are

2016
Retirement Seniority
Benefits Premium Total
Service cost Ps. 5,640 Ps. 775 Ps. 6,415
Interest cost 4,502 303 4,805

Ps. 10142 Ps. 1078 Ps. 11,220
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Service cost
Interest cost

Service cost
Interest cost

The net periodic cost is included in other operating costs and expenses in the statement of income and

comprehensive income

Theamount included i n the

defined benefit plans is as follows

Present value of defined benefit obligation

Present value of defined benefit obligation

Present value of defed benefit obligation

Present value of defined benefit obligation

2015

Retirement Seniority
Benefits Premium Total
Ps. 5192 Ps. 707  Ps. 5,899
3,874 237 4111
Ps. 9,066 Ps. 944 Ps. 10,010
2014
Retirement Seniority
Benefits Premium Total
Ps. 3,966 Ps. 596 Ps. 4,562
3,007 177 3,184
Ps. 6,973 Ps. 773 Ps. 7,746

statement of i nanci
2016
Retirement Seniority
Benefits Premium Total
Ps. 55,077 Ps. 4,033 Ps. 59,110
2015
Retirement Seniority
Benefits Premium Total
Ps. 56,882 Ps. 3,814 Ps. 60,696
2014
Retirement Seniority
Benefits Premium Total
Ps. 50,787 Ps. 3,078 Ps. 53,865
January 1, 2014
Retirement Seniority
Benefits Premium Total
Ps. 36,270 Ps. 2,113 Ps. 38,383

Other disclosures required by IFRS ao# corsidered material

63



15.

Financial instruments

Entity

Asset
OHL MEXICO
OHL MEXICO
OHL MEXICO
AUNORTE
AUNORTE
AUNORTE
CONMEX
CONMEX
CONMEX
VIADUCTO
VIADUCTO
VIADUCTO

Entity

(Liability)
OHL MEXICO
OHL MEXICO
OHL MEXICO
CONMEX
CONMEX
CONMEX
AUNORTE
AUNORTE

Entity

Asset
OHL MEXICO
OHL MEXICO
VIADUCTO
VIADUCTO
VIADUCTO
AUNORTE
OPI
CONMEX
CONMEX
CONMEX

Instrument

FORWARD
FORWARD
FORWARD
CAP

SWAP
SWAP
SWAP
SWAP
SWAP

CAP

CAP

CAP

Instrument

FORWARD
SWAP
SWAP
SWAP
SWAP
SWAP
SWAP
SWAP

Instrument

FORWARD
FORWARD
CAP
CAP
CAP
CAP
FORWARD
CAP
CAP
CAP

Item hedged

security exchange
security exchange
security exchange
interest rate
interest rate
interest rate
interest rate
interest rate
interestrate
interest rate
interest rate
interest rate

Item hedged

security exchange
interest rate
interest rate
interest rate
interest rate
interest rate
interest rate
interest rate

Item hedged

security exchange
security exchange
interest rate
interest rate
interest rate
interest rate
security exchange
interest rate
interest rate
interest rate

Beginning

July 11, 2012
June 20, 2012
January 20, 2013

June 172013
September 15, 2011
September 15, 2011

February 18, 2014
February 18, 2014
February 18, 2014
December 15, 2009
December 15, 2009
December 15, 2009

Beginning

June 20, 2012

May 15, 2013

July 1, 2013
February 182014
February 182014
February 182014
September 15, 2011
September 15, 2011

Beginning

July 11,2012
January 20, 2013
December 15, 2009
December 15, 2009
December 15, 2009

June 17, @213
December 12, 2014
March 31, 2011

March31, 2011
March31, 2011

Maturity

May 3, 2017

May 3, 2017

May 3, 2017
September 15, 2020
September 15, 2026
September 15, 2026
December 15, 2025
December 15, 2025
December 15, 2025
December 15, 2016
December 15, 2016
December 15, 2016

Maturity

May 3, 2017

June 10, 2015

June 10, 2015
Decemier 15, 2025
December 15, 2025
December 15, 2025
September 15, 2026
September 15, 2026

Maturity

May 3, 2017

May 3, 2017
Decembeil5, 2016
December 15, 2016
December 15, 2016
Septembel5, 220

Januany30, 2015

December %, 2013
December 15, 2013
December 15, 2013

Notional amount Fair value
2016 2015 2016 2015
Ps. 108,859 Ps. 108,859 Ps. 13,309 Ps. 812

112,761 112,761 6,563 -

99,602 99,602 11,473 130
1,028,639 953,981 18,319 6,569
1,892,200 1,951,200 42,914 -
1,892,200 1,951,200 39,08 -
2,262,750 2,262,750 101,425 -
1,293,000 1,293,000 64,474 -
1,293,000 1,293,000 70,643 -

- 960,800 - -
- 950,000 - -
- 960,800 - -
Ps. 368,149 Ps. 7,511
Notional amount Fair value
2016 2015 2016 2015
Ps. 112,761 Ps. 112,761 Ps. - Ps. (5,450)

100,000 100,000 - -

300,000 300,000 - -
2,262,750 2,262,750 - (107,245)
1,293,000 1,293,000 - (53,356)
1,293,000 1,293,000 - (46,419)
1,892,200 1,951,200 - (136,668)
1,892,200 1,951,200 - (141,297

Ps. - Ps. (490,435
Notional amount Fair value
2014 January 1, 2014 2014 January 1, 2014
Ps. 108,859 Ps. 108,859 Ps. - Ps. 2,356

99,602 99,602 - 1,591

989,100 1,000,000 - 193

950,000 950,000 - 197

989,100 1,000,000 - 193

842,932 795,744 21,064 29,044
4,417,650 - 4,437 -

Ps. 25,501 Ps. 33,574
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Notional amount

Fair value

Entity Instrument Item hedged Beginning Maturity 2014 January 1, 2014 2014 January 1, 2014

(Liability)
OHL MEXICO FORWARD security exchange June 20, 2012 May 3, 2017 Ps. 112,761  Ps. 112,761  Ps. (7,484) Ps. (3,349)
OHL MEXICO FORWARD security exchange July 11, 2012 May 3, 2017 108,859 108,859 (1,534) -
OHL MEXICO FORWARD security exchange January 20, @13 May 3, 2017 99,602 99,602 (1,979) -
OHL MEXICO SWAP interest rate May 15, 2013 October 31, 2015 100,000 100,000 (654) (339)
OHL MEXICO SWAP interest rate July 1, 2013 November 3, 2015 300,000 300,000 (3,110) (3,463)
CONMEX SWAP interest rate February 18, 2014 December 15, 2025 2,262,750 - (138,280) -
CONMEX SWAP interest rate February 18, 2014 December 15, 2025 1,293,000 - (70,373) -
CONMEX SWAP interest rate February 18, 204 December 15, 2025 1,293,000 - (62,682) -
AUNORTE SWAP interest rate September 15, 2011 September 15, 2026 1,991,600 2,000,000 (174,102) (77,942)
AUNORTE SWAP interest rate September 15, 2011 September 15, 2026 1,991,600 2,000,000 (168,541) (69,490)
CONMEX SWAP interest rate December 1, 2008 December 24, 2013 - - - -
CONMEX SWAP interest rate December 29, 2006 December 24, 2013 - - - -
CONMEX SWAP interest rate August 7, 2009 December 23, 2013 - - - -
CONMEX SWAP interest rate August 7, 2009 December 31, 2013 - - - -
CONMEX SWAP interest rate August 7, 2009 December 23, 2013 - - - -
CONMEX SWAP interest rate August 7, 2009 December 23, 2013 - - - -

Ps. (628,739 Ps. (154,583
Capital Risk Management
The Entityés ability to commence operations at current and new concessions depends on its ability to contribut

equity and obtain financing, as reggd under the terms of its concessions.

The increases in construction costs or delays, including delays in the release -affrigays could adversely
affect the Entityés ability to meet the fietbnatdul es
activities, its financial position and its results of operations.

established in its concessions and have a negative e

The Entity is exposed to the risks related to the construction, operation and maintenance of its projects.

The Entityéds management r ev ipatwksuch te\dew,dtagndiderathe castof uct ure routinely. As
equity and the risks associated with each class of eqliitg.gearing rati@as of December 31, 2018015, 2014
andJanuary 12014 as follows:
Net debt to equity ratio as of December 31, 2@Dd5and 204, and as of January 1, 2014 assfollows:
- Gearing ratio
The gearing ratio at end of the reporting period was as follows.
2016 2015 2014 January 1, 2014
Debt® Ps. 34,313,031 Ps. 33,387,282 Ps. 34,520,950 Ps. 31,423,407
Cash, cash equients and restricted trust funds (5,825,487 (9,070,110 (4,998,56% (5,154,918
Net debt Ps. 28,487,544 Ps. 24,317,172 Ps. 29,522,385 Ps. 26,268,489
Equity @ Ps. 76,129,514 Ps. 67,957,722 Ps. 54,917,764 Ps. 48,071,592
Net debtto equity ratio 37.42% 35.78% 53.76% 54.64%

0] Debt is defined as lon@nd shorterm borrowings excluding derivatives, as described in NIi2es
and15.

(i)  Equity includes all capital and reserves of the Entity that are managed as capital.
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Significant accounting polices

The details of the significant accounting policies and methods adopted (including recognition criteria,
valuation bases and the bases for recognition of revenues and expenses) for each class of financial
asset, financialability and equity instruments are disclosed in Nate

Categories of financial instruments

2016 2015 2014 January 1, 2014
Financial assets
Cash, cash equivalent:
and restricted trust
funds Ps. 5,825,487 Ps. 9,070,110 Ps. 4,998,565 Ps. 5,154,918
Loans and receivables
Accounts and notes
receivable to

related parties 1,970,036 1,360,090 223,643 66,119
Deficit by the grantor 16,200,304 12,996,971 10,428,201 7,722,873
Other accounts

receivable 295,990 381,696 210,327 63,527
Derivative finanal
instruments 368,149 7,511 25,501 33,574

Financial liabilities
Financial liabilities at
amortized cost:
Shortterm debt Ps. 1,379,483 Ps. 1,254,213 Ps. 6,927,761 Ps. 522,276
Long-term debt 32,933,548 32,133,069 27,593,189 30,901,131
Trade accounts
payable to
suppliers and
other accounts
payable 897,454 838,007 800,169 651,118
Accounts and notes
payable to related

parties 1,713,927 2,022,181 1,725,366 766,630
Derivative financial
instruments - 490,435 628,739 154,583

The assets and liabilities of the Entity are exposed to vafiiwauscial risks, including market risks,
credit risk and liquidity risk.

Financial risk management objectives

The Entityés finance depart mentghmrnalirislereporta,nd super
which analyze the exposures by degree and size of the risks. These risks include market risk (including
pricing risk, interest rate risk and exchange rate risk), credit risk and liquidity risk.

The Entityds icyestablisineathat thedssuancedf delpt and the risks involved in

projects requires a comprehensive analysis by the representatives from the finance, legal and

administration an operation areas prior to their authorization. Such analysis also evatuasesah

derivatives to hedge financial risks. The internal control policy establishes that entering into derivative
financi al instrument transactions is the responsi
once the aforementioned analylsas been concluded.
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The Entity seeks to minimize the potential negative effects of the aforementioned risks in its financial
performance through different strategies. Financial derivatives are used to hedge certain exposures to
the financial risks of insactions recognized in the statement of financial position (recognized assets
and liabilities).The financial derivatives which are contracted may be designated as hedges for
accounting purposes or for trading purposes, without affecting the objectiviéigsting the risks to

which the Entity is exposed in its projects.

Market risk
The Entityés activities expose it primarily to in

Sensitivity analyses in the following paragraph, consider that all variateldell constant, except for
those in which the sensitivity is displayed.

Price risk management

The Entity is exposed to price risks, mainly due to the maintenance costs of the highways which are
linked to international oil prices.

By the same tokenhé tolls which the Entity collects are regulated and adjusted based on the national
consumer price indekIfNPCo60 f or its Jacronym in Spanish

The Entity considers that its exposure to price r
a concssion is not recovered through the toll rates established, it may be possible to renegotiate both
the concession term and the rates in question.

Management of currency exchange risk

The Entity is exposed to currency exchange risk as a result of placingtized certificates on the
Mexican debt market in 2011 for the amount of Ps. 1,700 million or its equivalent in UDIS
(870,225,400 UDA yof GANA,; as of December 31, 261he balance is Ps. 48 million or its
equivalent in UDIS331,907,071JDI06)s

On August 29, 2014, CONMEX placed zero coupon dBrhiominated securitization certificates for
the amount of Ps.7,546 million or the equivalent in 81X[1,464,078,000 U )sat December 31,
2016, the balance is P8,144million, which is equal td.,464,08,000UDI6 at that date.

On December 18, 2013, CONMEX carried out the placement of guaranteed senior notes, denominated
in UDI& dor the amount of Ps. 18,792 million or its equivalent in BX3,720,902,000 U ¥ as

of December 31, 2@l the balane is Ps. 12,554 million, equivalent to 2,256,824,0004J8l that

date.

On March 6, 2012, OHL México entered into an investment contract with COFIDES, whereby the
|l atter undertakes to invest up t @0l@thebalanxdgemum of (2
Ps. 540 million.

On March 31, 2015, OPI i ssued securitized certifi
773,908, 000 UDRs#,800 mikian,af an iatérestrate of 6005%, maturing in 2035. As

of December 31, 2016, the réwed securitized certificates amounted®®4,305 million, equivalent

to (773,907,165 UDI 6s)

This debt represents the maximum exposure to exchange risk. For the remaining debt, the Entity
contracts its financing in the same currency as the repaymacesdlanagement believes that the
positions in UDIS do not expose the Entity to significant exchange risk for its financial position,
performance or flows, because the increases in the rates of the concessions, the main source of
payment for the financingre closely related to inflation and, therefore, with the value of the UDI.
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- Foreign currency sensitivity analysis

The following table details the Entityds sensi
andEuros This fluctuation representsmaa g e ment 6 s eval uation of the
change in the value of the URhdEuros The sensitivity analysis includes only the monetary

position at the close of the 28period. When the peso appreciates by 10% against thetDI
Eurositwouldresul t i n an increase in results and in s
depreciates by 10% against the WHDIdEuros it would result in a decrease in results and

stockholdersé equity.
2016

Profit or loss and equity Ps. 2,739,055
This effect woull repesent an increase/decrease ¢f%38 income for the 2016 annual period.

The sensitivity analysis may not be representative of the foreign exchange risk during the
period due to variances in the net position denominated in dbd&uros

Current exhange rate hedge transactions.
a) Exchange rate instrument (FORWARD).
OHL Meéxico

As discussed in Note 1®n March 6, 2012 OHL México entered into am@stment contract
with COFI DES whereby the | atter undertakes to

To reduce its exchange rate risk exposure, on Septemb202®,11 July 2012 and January
21, 2013 OHL Mexico entered into forward contracts for efishosal. At December 31, 2801
and 205 debt is63% hedged.

The following table shows the financial instruments to hedge fluctuations through the
FORWARD OHL México has contracted to date.

Fair value
Underlying
EURO
December January 1,
Instrument Counterparty Notional 31, 2016 Ceiling Maturity 2016 2015 2014 2014
FORWARD BANKIA Ps108,859 21.7741 19.7925 03/05/2017 Ps. 13,309 Ps. 812 Ps.(1,534) Ps. 2,356
FORWARD BANKIA 112,761 21.7741 21.0150 03/05/2017 6,563 (5,450) (7,484) (3,349)
FORWARD BANKIA 99,602 21.7741 19.9205 03/05/2017 11,473 130 (1,979 1,591
Ps321,222 Ps. 31,345 Ps. (4,508 Ps(10,999 Ps. 598

OPI

On December 18, 2013, OPI executed a credit line contract with @ol&achs International,
which must be settled through a single payment at theya@o maturity date; it will accrue
interest at the onmonth LIBOR rate plus five percentage points in the first year and six
percentage points in the second year.

To reducadts exchange rate risk exposure, on January 17, 21, 27 and 28, 2014, OPI contracted

forward financial instruments for each disposal. On May 19, 2014, the maturity date, these
instruments were settled.
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Instrument

FORWARD

In order to continue reducing the interest rate eigiosure derived from the credit line, on May
13, 14 and 15, OPI contracted forward financial instruments for each disposal. On September
15, 2014, the maturity date, these instruments were settled.

In order to continue reducing its interest rate riskasure derived from the credit line, on
September 9, OPI contracted forward financial instruments for each alispith maturity on
December 12, 2014, ith this same date, it contracts again with a maturity date of January 30,
2015.At December 31, 2016he debt was fully hedged.

The following table indicates the forward financial instruments contracted to hedge against
interest rate fluctuations:

Fair value
Underlying
EURO
December 31, January 1,
Counterparty Notional 2014 Ceiling Maturity 2014 2014
GOLDMAN SACHS
PARIS INC. 4,417,650 14.7414 14.7255  30/01/2015 Ps. 4437 Ps.

Interest rate risk management

The Entity is exposed to interest rate risks because its subsidiaries obtain loans at variable
interest rates.

The exposure to interest rates mainly arises dtieetdongterm debts which are contracted at
variable rates (TIIE).

The contracts related to the current debt of
the | att eorogesate.capaci ty t

To mitigate the risk of interest rate fluctuations, the Entity uses SWAPS, as well as CAP
options, to fix variable rates or establish a ceiling and link it to the generation of cash flows
derived from the revenue sources.

- Sensitivity analysefor interest rates

The following sensitivity analyses have been determined based on the exposure to
interest rates both for derivatives and for sutmmivatives at the end of the reporting

period. For variable rate liabilities, an analysis is prepareti@agsumption that the
amount of the liability in effect at the end of the reporting period was the liability in
effect throughout the year. When key management personnel are internally informed of
the interest rate risk, an increase or decrease of 1@gwAsts is used, which represents

management 6s assessment of the reasonabl e

If the interest rates were 100 basis points above/below and all other variables remain
constant:

The income for the period ended December2R6, 2015and2014andas ofJanuary

1, 2014 would decrease/increase by B¥,738,Ps187,432Ps204,873and

Ps123913 respectively. This is mainly attri
rates on its variable rate loans.
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Instru
ment

IRS 1

IRS 2

b)

- Current inteest rate hedge transactions

The transactions which comply with hedging requirements have been designated as cash
flow hedged.

The following tables detail the amounts of notional equity and the remaining terms of
the financial derivatives contracted bytBntity through its subsidiaries.

Financial derivatives, interest rate SWAPS.
AUNORTE

As discussed in Note 12n August 11, 2011, AUNORTE obtained financing which establishes
the payment of interest at the 91 day TIIE rate plus a spread (2.75 % pWlifeom the first
disposition until the date on which the third anniversary is completed; this margin will increase
every three years until the contract expires), contracting an interest rate SWAP with the aim of
fulfilling the obligation of paying 80%fdahe interest on the credit.

As of December 31, 2016, 20a85d2014andas ofJanuary 12014, it was recognized assett

Ps.81,943anda liability of Ps. 277,969s.342,643andPs.147,432, respectivelyas

recognized, with an effect in other comipeasive income for P359,908, Ps. 64,678, Ps.

(195,211) and Ps.251,512, respectively, the accumulated deferred income4a4s583, Ps.
83,390,Ps102,793 and, Ps.44,230, respectively. The amount included in other comprehensive

result as partofstobko | der s6 equi ty wil/l be recycled to r
on the debt is charged to results; such amount is subject to changes due to market conditions.

As of December 312016, 2015nd2014, andas ofJanuary 12014, there was no
ineffectiveness related to the hedge.

The following table shows the detail of the interest rate swaps entered into by AUNORTE.

Fair Value
Underlying,
Notional 91 days Fixed January 1,
Counterparty (Current) TIE rate Maturity 2016 2015 2014 2014

BBVA
BANCOMER Ps1,892,200 6.1925% 7.39% 15/09/2026 Ps.42,914 Ps.(136,668) Ps.(174,102) Ps. (77,942)
BANOBRAS 1,892,200 6.1925% 7.34% 15/09/2026 39,029 (141,297 (168,541 (69,490
Ps3,784,400 Ps.81,943 Ps.(277,969 Ps.(342,643 Ps.(147,432

OHL MEXICO

As mentioned in Note2, on April 10, 20130HL México obtained financing from Banorte,

which stipulates the payment of interest at thel&g TIIE plus a apread (between 2.758#d

3.00%) , and contracted an interest rate ASWAP
interest at a variable rate for the unsecured credit.

As of December 31, 2014 ang ofJanuary 12014, a liability of Ps.3,764, and Ps.3,802,

respectivelywere recognized with a charge to other comprehensive income of Ps. 41 for the

year then ended; the deferred tax asset balance is Ps.12 and Rs bflBécember 31, 2014

andas of January 2014. The amount included in other comprehensive income orkgsrt

of stockholdersé6 equity wild/l be recycled to re
charged to results; such amount is subject to changes due to market cordlitidesember

31, 2014the debis 83% hedged
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Through Decemberi3 204 andas ofJanuary 1, 201,4here was no ineffectiveness related to

the hedge.

The following table shows the detail of the interest rate swaps entered into by OHL México.

Instrument Conterparty
IRS 1 BANORTE
IRS 2 BANORTE

CONMEX

Instru
ment

IRS 1

IRS 2

IRS 3

Fair Value
) Underlying, )
Notional 28 days THE Fixed January 1,
(Current) 31/12/2014 rate Maturity 2014 2014
Ps. 100,000 3.3205% 4.45% 31/10/2015  Ps. (654) Ps. (339)
300,000 3.3205% 4.91% 03/11/2015 (3,110 (3,463
Ps. 400,000 Ps. (3,769 Ps. (3.809

As discussed in Note 12, on December 18, 2013, CONMEX executed a credit contract with
Goldman Sachs Bank USA, which establishes the payment of interest atdag J1IE rate

plus a sprea@interest plus 2.10% percentaga) interest rate swap was also contracted to
hedge against the variable interest rate AslDecember 31, 2016, 75% of the debt has been

hedged.

At December 31, 2016, 20Hnd2014,an assetvas recognizetbr Ps.236,542anda liability
was recognized fdPs.207,020 andPs271,335 with an effect in other comprehensive income
of Ps443,562Ps.64,315andPs.(271,335) respectivelyand a deferred tax effect BE.
70,963,Ps.62,106Ps81,40] respectivelyThe amount included in other comprehensive

income uné r

stockhol der s 6

equity wi

I be

recycl ed

charged to results; this amount is subject to changes derived from market conditions.

As of December 31, 2016, 20Hhd 2014here was no ineffectiveness related to tbdge.

The following table shows the interest rate swaps entered into by CONMEX.

Underlying,
Notional 28 days TIIE Fixed
Counterparty (Current) 31/12/2016 rate
GOLDMAN
SACHS USA  Ps2,262,750 6.1100% 6.915% 1
GOLDMAN
SACHS USA 1,293,000 6.1100% 6.8175% 1
GOLDMAN
SACHS USA 1,293,000 6.1100% 6.7350% 1

Ps4,848,750

Fair Value

Maturity 2016 2015 2014
5/12/2025 Ps.101,425 Ps(107,245) Ps(138,280)
5/12/2025 64,474 (53,356) (70,373)
5/12/2025 70,643 (46,419 (62,682
Ps.236,542 Ps(207,020  Ps(271.335

In December 2013, CONMEX paid in advance the total amount of bank debt which was hedged
by the following financial derivatives, and also settled in advance the derivatives that it had
entered into.Detail of those derivatives is as follows:

CONMEX obtained financing which tblishes the payment of the 88ys TIIE plus a spread,
which varied throughout the term of the loan.

CONMEX contracted an interest rate swap in order to comvjttythe obligation to hedge 80%
of the interest on the bank loan (Tranche A and Tranche B).

CONMEX paid accrued interest based on the fixed interest rates established below, and
received amounts calculated based on théa38 TIIE.
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c)

Instru
ment

CAP

CAP

CAP

Instru
ment

CAP

Financial derivaties, interest rate CAP optians
VIADUCTO BICENTENARIO

In December 2009, to hedge the interest rate fluctuations on the financing obtained,
VIADUCTO BICENTENARIO contracted options CAP to fulfill the obligation to hedge 80%
of the interest on the bank loabtained. To obtain this CAP, VIADUCTO BICENTENARIO
paid the amount of Ps.98,800. As of December 316 20l 2015VIADUCTO

BICENTENARIO paid accrued interest based on a fixed interest rate of 10.60% and receives
amounts calculated based on the 91 dak Tate. VIADUCTO BICENTENARIO designated

the CAP as a cash flow hedge instrument, documenting the objective of the hedge, the
measurement of effectiveness and other requirements established in accounting regulations.

On December 15, 2016, the three fic@hinstruments denominated CAP expired.

The following table shows the financial instruments to hedge fluctuations through interest rate
CAPthat VIADUCTO BICENTENARIO has contracted to date.

Fair value
. Underlying .
Notional 91-day TIIE Fixed January 1,
Counterparty (Current) 31/12/2014 rate Maturity 2015 2014 2014
BBVA
BANCOMER Ps.989,100 3.3245% 10.60%  15/12/2016 Ps. - Ps. - Ps. 193
BBVA
BANCOMER 950,000 3.3245%  10.60%  15/12/2016 - - 197
SANTANDER 989,100 3.3245%  10.60%  15/12/2016 - - 193
Ps2,928,200 Ps. - Ps. - Ps. 583

As of December 31, 2015 and 2014 the fair value of the instrsmeare mmaterial
AUNORTE

As discussed in Note2]lin September 2011 AUNORTE contracted CAP options to hedge
interest rate fluctuations on the financing obtained, and to cowighiythe obligations to hedge

77% of the interest on the bank loan receivEal.obtain this CAP, AUNORTE paid a premium

for Ps.68,500. As of December,3016and 205, AUNORTE paid accrued interest based on

the 91 dag TIIE, which has not exceeded the ceiling fixed at 9%. Accordingly, the options

have not reached an intrinsiclva and there have been exchanges of cash flows. AUNORTE
designated the CAP as a cash flow hedge, documenting the objective of the hedge, the
measurement of effectiveness based on its intrinsic value and other requirements established in
accounting regul&ns.

The following table shows the financial instruments to hedge fluctuations through interest rate
CAPsthat AUNORTE has contracted to date.

Maturity
. Underlying
Notional  91-day TIIE ~ Fixed January 1,
Counterparty (Current)  31/12/2016 rate Maturity 2016 2015 2014 2014

BBVA

BANCOMER Ps1,028,639 6.1925% 9.00% 15/09/2020 Ps.18,319 Ps. 6,569 Ps.21,064 Ps.29,044
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Instrument

CAP

CAP

CAP

CONMEX

In December 2013, CONMEX sold its CAP options, which were comprised of the following:

On December4, 2010, CONMEX signed a subordinated credit contract for up to Ps.
2,000,000. Interest accrued on this credit at the 28 day TIIE, plus a spread. To hedge
interest

CONMEXb&s exposure to
signed CONMEX contracted CAP financial derivatives, purchased at a 9% ceiling or cap to
cover 100% of such debt. To obtain this CAP, CONMEX paid the amount of Ps. 82,085.
CONMEX designated the CAPs as cash flow hedges, documenting the objective of the hedge,

rate

fluctuati

the measurement of effectiveness based on the intrinsic value of the options and other
requirements established in accounting regulations.

Within the elapsed term of the options, the 28 day TIIE rate has remained below the 9% ceiling
established, for whitreason the options have not produced intrinsic value and their fluctuation

in valuation has been recognized in the statement of income

The following table shows thignancial instruments to hedge fluctuations throurghrest rate

CAP that CONMEX has ontracted to date:

Underlying

Notional 28-day TIIE

Counterparty (Current) 31/12/2014
BANORTE Ps. - 3.3205%
BBVA BANCOMER - 3.3205%
BBVA BANCOMER - 3.3205%

Ps.

Credit risk management

Creditrisk refers to the risk that one of the parties will default on its contractual obligations, thus
resulting in a financial loss for the Entity. The Entity has adopted a policy of only becoming involved
with solvent parties and obtaining sufficient collatewhen appropriate, as a way to mitigate the risk
of financial loss from default. The Entity only performs transactions with entities which have a risk
rating equivalent to investment grade or above. This information is provided by independent ratings
agencies and, if it is not available, the Entity uses other available public financial information and its
own commercial records to rate its principal customers. The maximum exposurditoiskeas of
December 31, 2018 approximately Ps. 262,332, ashown in subsection evhich describes the

principal financial assets subject to credit risk.

Liquidity risk management

The Entity manages liquidity risk by establishing an appropriate framework to administer its short,
medium and longerm financing, ad the requirements of liquidity management. The Entity manages
liquidity risk by maintaining adequate reserves, banking facilities and to obtain loans, through constant

Fixed
rate

9.00%

9.00%

9.00%

Maturity

15/12/2013

15/12/2013

15/12/2013

Fair value
January 1,
2014 2014
Ps. - Ps. -
Ps. - Ps. -

oversight of projected and real cash flows. N&egecifies the details of the findng contracted by

the Entity, as well as the respective maturities. The Entity maintains reserves based on its contractual
obligations, whose funds are intended for the payment of debt, maintenance and highway expansion

work, among others.
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The followinge bl es detail the Entityés remai-deriviatye contr ac
liabilities with payment periods agreed. The tables have been designed based on the undiscounted cash
flows of the financial liabilities, using the most recent datevhich the Entity has to make payments.

The tables include both cash flows from interest and principal. As long as the interest is-vatéble
theundiscounted amount derives from curves in the interest rate at the end of the reporting period.

Contra¢ual maturity is based on the minimum date on which the Entity has to make the payments:

Less than 1
2016 year 1to 5years 5years + Total

Bankloans Ps2,262,417 Ps11,238,319 Ps15,492,011 Ps28,992,747
Note payable undesecuritization

cetificates 1,050,609 4,878,643 58,489,018 64,418,270
Note payable under investment

agreement 725,212 - - 725,212
Accounts payable to related parties 685,733 - - 685,733
Note payable to related parties 897,454 - - 897,454
Total Ps5,621,425 Ps16,116,962 Ps73,981,029 Ps95,719,416

h. Fair value of financial instruments

- Fair value of financial instruments carried at amortized cost

Management considers that teeryingvalues of financial assets and liabilities recognized at
theiramortizedcost in the financial statements does not differ significantly from their fair value
atDecember 31, 2016

2016 2015
Carrying Carrying
amount Fair value amount Fair value

Financial assets:
Cash, cash equivalents and
restricted trust funds Ps. 5,825,487 Ps. 5,825,487 Ps. 9,070,110 Ps. 9,070,110
Accounts and Notes receivable
Accounts receivable to related

parties 1,970,036 1,970,036 1,360,090 1,360,090
Other acounts receivable 295,990 295,990 381,696 381,696
Deficit by the grantor 16,200,304 16,200,304 12,996,971 12,996,971

Financial liabilities:
Financial liabilities at amortized

cost:
Bank loans and note payable Ps.34,313,031 Ps.34,313,031 Ps.33,387,282  Ps.33,387,282
Notes payables to related parti 1,713,927 1,713,927 2,022,181 2,022,181
Accounts and Notes payables

to suppliers 897,454 897,454 838,007 838,007
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2014 January 1, 2014
Carrying Carrying
amount Fair value amount Fair value
Financial assets:
Cash, cash equivalents and

restricted trust funds Ps. 4,998,565 Ps. 4,998,565 Ps. 5,154,918 Ps. 5,154,918
Accounts anahotes receivable
Accounts receivable to related

parties 223,643 223,643 66,119 66,119
Other accounts receivable 210,327 210,327 63,527 63,527

Deficit by the grantor 10,428,201 10,428,201 7,722,873 7,722,873

Financial liabilities:
Financial liabilities at amortized

cost:
Bank loans and note payable Ps.34,520,950  Ps.34,520,950 Ps.31,423,407 Ps.31,423,407
Notes payables to related parti - - - -
Accounts payables to related

parties 1,725,366 1,725,366 766,630 766,630
Accountsand Notegpayables to

suppliers 800,169 800,169 651,118 651,118

Fair value measurements recognized in the statements of financial position

The following table provides an analysis of financial instruments that are measured subsequent
to initial recognition at fair value, grouped into Lewvdl to 3 based on the degree to which the
fair value is observable:

i Level 1. fair value measurements are those derived from quoted prices (unadjusted) in
active markets for identical assets or liabilities;

i Level 2: fair value measurements are those ddrfvrom inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices); and

i Level 3: fair value measurements are those derived from vatuatibiniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Level 1 Level 2 Level 3 Total
Financial assets designated
fair value through profit or
loss
Derivative financal
instruments (CAP) Ps. - Ps.

18,319 Ps. - Ps. 18,319

Financialassetglesignated a
fair value through profit or
loss
Derivative financial

instruments
(FORWARD)

24,782 24,782

Financial assetslesignated a
fair value through profit or
loss
Derivative financial
instruments
(FORWARD) Ps. - Ps.
Financialassetslesignated a
fair value through
comprehensive income
Derivative financial
instruments (SWAP) Ps. - Ps.

6,563 Ps. - Ps. 6,563

318,485 Ps. - Ps. 318,485
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To determine the fair value of the other financial instruments, valuation techniques are used such as
discounted cash flows, considering the respective dates of cash flows agldtéed market interest

rates, discounting such cash flows with rates t ha
the period in question.

The fair value of interest rate SWAPs is determined by discounting future cash flows usingydise cu
at the end of the reporting and the credit risk inherent in the contract.

European CAP options are evaluated using the B&dtoles model which measures the probability
that the ceiling will be exceeded based on market inputs.
16.  Stockholders’ equity

Par value common stock as of December 31620015and2014 andas ofJanuary 12014 is composed as

follows:
2016, 2015 and 2014 and as of January 1, 2014
Number of shares Amount
Fixed capital 5648  Ps. 50
Variable capital 1,732,179,62 15,334,452
Total 1,732,185,269 Ps. 15,334,502

a. During 2016, the Entity carried out the repurchase of 454,118 shares at an averagP €b&138K.
Furthermore, it made sales of 1,045,800 shares at an average re2tdt4. As of December 31,
2016 the Entity has 19,846,373 repurchased shares in its possession.

b. During 2015, the Entity carried out the repurchase of 19,988,055 shares at an averagesa& v af
As of December 31, 2015, the Entity has 20,438,055 repurchased shares igatsions

C. On April 30, 2015, a stockhol dersd resolution app
of proprietary shares up to the amounPs650,000 for the period from April 2015 through April
2016.

d. On November 25, 2adufion ageeedshatdahe kdaximlndlienit fer éhe fund to
repurchase thE n t iptopriétary shares in the period November 20April 2016, will be

Ps2,000,000.
e. on April 29, 2016, a stockhol dersd r etarpdhardsi on agr
may be a maximumd®s2 , 000, 000, which amount does not excee:

net income, including retained earnings.

f. On April 29, 2015, in accordance with its strategy to optimize the value of its assets and maximize
stodkholder value, the Entity completed the indirect sale to IFM Global Infrastructure Fund ("IFM") of
24.99% of the common stock of Concesionaria Mexiquense, S.A. de C.V. ("Conmex") through the sale
of the common stock shares of its subsidiary Organizacidtralectos de Infraestructura, S.A.P.1. de
C.V. ("OPI"). The transaction also involved the sale to IFM by OHL Mexico of 24.99% of the equity
of OPCEM, S.A.P.l. de C.V., a subsidiary that will be responsible for the operation and maintenance
of Conmex. Thdinal price of the transaction wés9,181,103. Furthermore, expenses derived from
this transaction werBs1,900,148.

g. On October 4, 2016, the Entity reached agreement with IFM Global Infrastructure Fund ("IFM") to
increase its equity by 24.01% in Orgzaniion de Proyectos de Infraestructura ("OPI") Entidad
Subsidiaria. The form and terms regulating the increase of the equity of IFM in OPI is subject to
obtaining the consent of third parties and government authorization. Once the form and terms under
which such increase will be performed have been determined, small investors will be informed of the
situation according to the terms established in applicable laws.
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17.

Once this transaction has been completed, IFM will increase its holding in OPI from 24.99% to
while the Entity will hold the remaining 51%. OPI is the holding company of Conmex, a company
responsible for the operation of the Circuito Exterior Mexiquense ("CEM"), a toll highway in Mexico
which has a remaining useful life of 35 years. With atlerod 110 km, this highway constitutes a ring
road in the northeast part of Mexico City and is located in a densely populated industrial area with
significant vehicular traffic.

IFM has agreed to pay MRs8,644 million as consideration for the increaé@woholding in OPI.
At the date of this repgrthistransaction has not been completed.

On December 20, 2016, a cash dividen®s684,936 was paid to the stockholders foPsf40 for

each share outstanding; such dividend was declared on Ap#il@9, 6 at t he Stockhol der
Ordinary General Meeting of the Company, and its Board of Directors was authorized to determine the

date of the payment.

The payment of the dividend comes from the Net Tax Income Account of the Entity generated as of
Decamber 31, 2013, for which reason it is not subject to withholding by the Entity.

At a Stockhol dersd Annual GeOPEEMy S AMae@N.@g hel d

Subsidiary of OHL México) agreed to declare dividends to its stockholders demvedte results
from the year 205, in the amount d?s49,100, of whicHPs12,270 refers to the noncontrolling
interest.

On May 27 and June 8, 2016, the Entity paid dividends through its subsidiary CAPSA, S.A. de C.V. to

the noncontrolling interest fd?s 8,629

Transactions and balances with related parties

a.

Transactions with related parties perfor med
ended December 31, 2812015ard 2014 were as follows

2016 2015 2014
Constructiorservices received,

includes capitalized Ps. 51,417 Ps. 266,038 Ps. 1,133,002
Services received - 91,308 53,604
Services provided (80,340) (75,011) (68,394)
Other expenses 27,983 1,168 -
Other income (8,900) (24,412) (13,3%)
Accrued interest income (96,289) (64,789) (6,256)
Accrued interest payable 45,452 47,389 37,176
Interestpad (41,915) - -
Financing payments (256,632) (837,500) (50,000)
Loans granted 526,234 275,000 146,000
Loans reeived (483,610) (455,532) -
Loans paid (40,000) - -
Acquisition of assets 4,231 - -
Dividend received (215,400) - -
Dividendpaid (684,936) - -
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b.

Balances with related parties are as follows:

Receivable:

Controladora Via
Rapida Poetas, S. A.
P.l.deC.Vv®

Constructora
Libramiento Elevado
de Puebla, S.A. de
C.V.

Coordinadora Via
Rapida Poniente, S. .
P.l.de C. V.

Libramiento Elevado d
Puebla, S.A. de C.V

Obrascon Huarte Lain,
S. A. BranchMexico)

Operadora Via Rapida
Poetas, S.A.P.l. de
C.V.

IEPI México, S. A. de
C. V.

Obrascon Huarte Lain,
S. A. BranchSpain

Other Related Parties

Longterm receivable
Libramiento Elevado d
Puebla, S.A. de C.V
(€]
Libramiento Elevado d
Puebla, S.A. de C.V
(Loangd ®

Payables:

Constructora
Libramiento Elevado
de Puebla, S.A. de
CVv.®

Constructora de
Proyectos Viales de
México, S. A. de

C. V. (ACH
OHL Concesiones,
S. A U.

OHL Infrastructure, Inc

2016 2015 2014 January 1, 2014

Ps. 534,787 Ps. 497,481 Ps. 202,051 Ps. 53,207
218,892 - - -
16,500 - - -
12,322 - - -
8,899 10,460 5,711 2,329
8,748 6,792 14,120 7,944

150 1,726 460 1,004
1,115 1,115 361 769
1,833 11,917 940 866

Ps. 803,246 Ps. 529,491 Ps. 223,643 Ps. 66,119
2016 2015 2014 January 1, 2014

Ps. 662,309 Ps. 830599 Ps. - Ps. -
504,481 - - -

Ps. 1,166,790 Ps. 830,599 Ps. - Ps. -

Ps. 506,012 Ps. 473,830 Ps. - Ps. -
162,773 136,806 769,743 320,044
16,533 71,740 116,432 58,311
- - 685 -
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2016 2015 2014 January 1, 2014

Coordinadora Via

Rapida Poniente,
S.A.P.l.deC. V. - - - 775

Other Related Parties 415 1,911

685,733 684,287 886,860 379,130

Notes payable:

OHL Concesiones,

S.A.U(6) - - 501,006

AMAIT (1) - - 337,500 387,500

Accounts and nafs
payable Ps. 685,733 Ps. 684,287 Ps. 1,725,366 Ps. 766,630

Long-term rotes
payable:

IFM Global

@)

@

@)

(4)

Infrastructure Fund
("IFM™) @ Ps. 1,028,194 Ps. 1,337,894 Ps. - Ps. -

On August 19, 2014, the State Government of Pugfalated the concession to AUTOVIAS,

for the construction, exploitation, conservation and maintenance of the Elevated Viaduct above
the MexicoPuebla federal highway, from kilometer 115 to kilometer 128+300 in the

Metropolitan zone of Puebla. On Januarg@®15, the First Amendment agreement was made to
the concession title assignment agreement dated August 20, 2014, whereby the Entity assigned
to Libramiento Elevado de Puebla, S.A. de C.V. the work of construction, exploitation,
operation, conservation amaaintenance of the Bypass (Libramiento). The amount of the
consideration for the assignment of the concession title which at the date of this report has not
been collected, generates interest on the unpaid balance of 10% annually, plus any inflation
regisered in the period of the respective calculation

On July 16, 2012, the Entity, acting as borrower, entered into an unsecured credit contract with
POETAS for up td”s400,000, payable as of December 31, 2012, earning interest at two
percentage points abe the TIIE rate. On November 30, 2012, a first amendment agreement to
this contract was signed, establishing December 31, 2013 as the expiration date. On November
30, 2013, a second amendment agreement was signed to extend the maturity date to December
31, 2014. On December 1, 2014, a third amendment agreement was signed to extend the
maturity date to December 31, 2015. On October 7, 2015, a fourth amendment agreement was
signed to expand the line of credit for ug®550,000, and extend the maturity &b

December 31, 2016

On June 4, 2015, the Entity, acting as borrower, sighed an unsecured credit contract with CLEP
for up to an amount d?s561,000, payable up to the 12 month anniversary of the disposition

date of each of the amounts exercised,dngrinterest at an annual rate of 9%

On May 10, 2016, the Entity, acting as borrower, signed a second unsecured credit contract
with CLEP for up taPs433,500, payable in a 10 month period computed as of the signing date
of this contract, accruing intest at an annual rate of 9%

During the year 2015, the Entity considered the provisions for future capital increases (AFAC)
of the noncontrolling interest (IFM), as loterm notes payable to related parties. The amount

of the reclassification waRs1,407,832

On November 6, 2015, the Entity reduced the AFACs in favor of fisiNPs69,938

On October 10, 2016, the Entity reduced the AFACs in favor of fibiNPs309,700
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(5) On May 17, 2016, the Entity, acting as lender, signed an unsecured credit ooitira¢iP,
for up toPs969,000, payable up to the completion of 36 months after the disposition date of
each of the amounts exercised, accruing interest at 230 base points above tis=T2E date.

(6) On December 19, 2014, OHL México obtained a linereélit from its holding company OHL
Concesiones, S. A. U. for up Rs800 million Mexican pesos at 2.74% above thelag TIIE
rate, maturing on June 18, 2015. As of December 315, F3500 million mexican pesos had
been exerciseddn June 6, 2015, thigedit was paid

C. The total compensation of the key directors includes base salary, performance bonuses and benefits in
cash and other benefits which amounted t8Bsnd Ps. 63nillion for the years ended December 31,

2016 and 2015espectively.

18.  Integration of cost and expenses by nature
a. Other operatingasts and expenses
2016 2015 2014
Operating expenses Ps. 692,594  Ps. 668,478  Ps. 522,786
Major maintenance 400,140 302,245 486,709
Administrative expenses and
others 292,107 268,013 208,101
Insurance and bonds 108,607 72,398 82,754
PTU 4,933 2,621 1,294

Ps. 1498381 Ps. 1,313,755 Ps. 1,301,644

b. General and administrative expenses
2016 2015 2014
Services contracted Ps. 179,472  Ps. 142,745  Ps. 105,769
Other extraordinargxpenses 249,086 73,483 -
Project expenses 13,429 11,464 26,831
Fees 41,322 95,705 78,171
Other expenses 66,281 47,165 39,896
Leases 20,846 15,997 15,870

Ps. 570,436  Ps. 386,559  Ps. 266,537

19. Income taxes

The Entity is subjet to ISR.The rate of current income is 30%he Entity incurred ISR on a consolidated
basis until 2014 with its Mexican subsidiari@s.a result of th2014Tax Law, the tax consolidation regime
was eliminated, and the Entity and its subsidiaries Havelligation to pay the deferred income tax benefit
calculated as of that date over a 10 year period beginn2@li, as illustrated below.

In accordance with current tax provisions, this ISR will be due and payable as follows:

2009 2010 2011 2012 2013 Accumulated
2017 Ps. 23,650 Ps. 14,407 Ps. 40,329 Ps. - Ps. - Ps. 78,386
2018 17,738 11,524 40,329 108,701 - 178,292
2019 17,738 8,644 32,263 108,701 51,750 219,096
2020 - 8,644 24,197 86,961 51,750 171,552
2021 - - 24,197 65,220 41,400 130,817
2022 - - - 65,220 31,050 96,270
2023 - - - - 31,051 31,051

Ps. 59,126 Ps.43,219 Ps161,315 Ps434,803 Ps207,001 Ps905,464
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While the2014Tax Law repealed the tax consolidation regime, an option was established, which allows
groups of companies to determine a joint calculation of ISR (tax integration regime). The new regime allows
groups of consolidated comapies that share common direct or indirect ownership of more than 80%, certain
benefits in the tax payment (when the group of companies include both profit and loss entities in the same
period), which can be deferred over three years and reported, asdymtahe filing date of the tax

declaration corresponding to the tax year following the completion obthementioned thregear period.

On March 14, 2014, OHL México, S.A.B. de C.V. filed a notice to confirm its intention to pay tax according
to thenew Optional Regime for Company Groups referred to by Chapter VI of Title Il of the Income Tax
Law.

In accordance with the Mexican Miscellaneous Tax Resolution in 2014, entities at December 31, 2013 that
have tax loss carryforwards to be amortizedhatdubsidiary level cannot include such losses in the
determination of the taxable income of the consolidated entity until such losses have been amortized at the
individual subsidiary level, corresponding to tax years prior to 2014.

Subsidiaries of the Hity that do not meet the characteristics to be included in the optional consolidation
regime mentioned above are GANA and CAPSA, as the Entity does not hold more than 80% of their shares.

Due to capital movements in different entities, neither OPI, COXM&d OPCEM are currently included.

a. Income tax expender the years ended December 2016, 2015 and 201re as follows:
2016 2015 2014
Deferred income tax Ps. 3,252,248 Ps. 2,229,635 Ps. 2,782,687
Current income tax 105,100 98,291 79,018

Ps. 3357348 Ps. 27327926 Ps. 2,861,705

b. As of December 31, 2@] 2015and2014andas ofJanuary 12014, the main items comprising the
liability balance of deferred ISR are as follows:

2016 2015 2014 January 1, 2014
Deferred ISR asset:
Effect of
unconsolidated tax
losses of the
subsidiaries which
have not been
applied Ps. 5,267,221 Ps. 5,159,738 Ps. 4,347,486 Ps. 3,541,440
Derivative financial
instruments - 145,493 185,321 45,369
Customer advances 2,259 614 5,536 6,058
Other assets 20 - - -
Accounts payable to
suppliers,
subcontractors,
accrued expenses ar
labor obligations 492,452 462,899 624,084 780,773
5,761,952 5,768,744 5,162,427 4,373,640
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2016 2015 2014 January 1, 2014
Derivative financial
instruments 95,545 - - -
FINFRA 514 825 3,360 26,048
- - - 86,745
Investment in
concession, including
guaranteed
profitability 22,112,048 18,314,130 15,430,112 12,201,669
Other assets - 5,509 12,084 44,372
22,208,107 18,320,464 15,445,556 12,358,834
Deferred income taxes 16,446,155 12,551,720 10,283,129 7,985,194
Shorttermdeferred
income taxe - 399,850 - -

Total liability, Net Ps.16,446,155 Ps.12,951,570 Ps.10,283,129 Ps. 7,985,194

The reconciliation of the statutory ISR rate and the effective rate expressed as a percentage of
income lefore taxes on income is:

2016 2015 2014 January 1, 2014
% % % %

Statutory rate 30.00 30.00 30.00 30.00
Add (les$ the effect of

permanent differences

mainly the effects of

inflation, net (1.00) (0.52) 2.50 3.40
Effect of changén the

estimate for the

valuation reserve 1.59 (3.19) (2.65) 1.28
Equity in the income of

associated entity (1.77) (2.74) (1.39) (1.98)
Effective rate 28.82 23.55 28.46 32.70

At December 31, 2@, 2015and2014andas ofJaruary 1,2014, the deferred income tax liability
recognized in the balance sheet is®5446,155Ps.12,951,570Ps. 11,232,563 arfes.

8,964,190respectively.
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20.

According to rule 1.3.4.31 of the Omnibus Tax Ruling in effect on April 29, 2009, taxpaygeged in the
exploitation of a concession, authorization or permit granted by the Federal Government may apply their
tax losses until they are depleted, the concesaigthprizatioror permit ends or the Entity is liquidated,
whichever occurs first. Tehadvantage represented by restated individual tax loss carryforwards is

Ps18,765,273for which a deferred income tax assePgb,629,58%has been recognized, of which

Ps362,361as deferred income tax estimate tax losses.

Business segment data

For management purposeke Entity is organized into fiveeportable segments, corresponding to the six

concession projects. These represent strategic divisions of the Entity. The divisions offer different services and
are administrated separately by a GahBirector, who is in charge of the operating decisions and the review of

the internal administrative reports.

A summary of certain segment information is as follows, as of December 31, 2016, 2015 and 2014:

Revenues for tolls
Revenues from valuation of the intangible assets
Adjustment for valuation of theeficit by the grantor
Total revenues from concession operation
Revenues for construction
Revenues for services and other

Income before other income, net

Amortization of investments in concessions and depreciation
Financing cost

Equity in income of associated entity and joint ventures
Income taxes

Intangible asset by concessions
Investment in recoverable infrastructure through future toll flows
Portion of intangible recoverable through future toll flows
Intangible asset by concessions
Deficit by the grantor
Total investment in concession

Total assets
Long-term debt and current portion
Total liabilities

2016

CONMEX VIADUCTO GANA AUNORTE AT-AT Other and eliminations Total consolidated
Ps. 3,377,699 Ps. 720,382  Ps. 607,079  Ps. 690,944  Ps. - Ps. - Ps. 5,396,104
5,452,843 824,238 - 1,760,506 8,037,587
526,247 1,199,258 - 1,477,828 - - 3,203,333
9,356,789 2,743,878 607,079 3,929,278 - - 16,637,024
29,883 6,924 - 18,391 2,055,015 19,173 2,129,386
- - - - - 132,713 132,713
9,386,672 2,750,803 607,079 3,947,669 2,055,015 151,886 18,899,123
8,614,639 2,469,361 303,015 3,627,170 - (338,622) 14,675,563
4,822 738 49,117 421 - 25,109 80,207
1,996,777 566,804 156,886 640,696 - 353,774 3,714,937
- - - - - 688,410 688,410
1,874,907 511,556 52,474 861,534 - 56,877 3,357,348
24,812,506 11,749269 1,463,329 11,532,917 2,055,015 - 51,613,036
35,376,862 4,106,977 - 7,560,185 - - 47,044,024
60,189,368 15,856,246 1,463,329 19,093,102 2,055,015 - 98,657,060
3,072,215 7,534,843 - 5,593,246 - - 16,200,304
63,261,583 23,391.08 1,463,329 24,686,348 2,055,015 - 114,857,364
66,230,253 23,636,128 2,475,831 25,013,617 2,916,287 11,142,259 131,414,375
16,146,231 5,572,716 1,840,382 5,724,345 - 5,029,357 34,313,031
34,055,816 8,614,631 1,936,588 10,019,419 40,378 618,029 55,284,861



2015

Revenues for tolls Ps.

Revenues from valuation of the intangible assets
Adjustment for evaluation of the defidiy the grantor

Total revenues from concession operation
Revenues foconstruction
Revenues for services and other

Income before other income, net

Amortization of investment of infrastructure and depreciation
Finance cost

Equity in income of associates and joint ventures

Income taxe

Intangible asset by concessions
Investment in recoverable infrastructure through future toll flows
Portion of intangible recoverable through future toll flows

Intangible asset by concessions
Deficit by the grantor

Total investment in concession

Total asset
Long-term debt and current portion
Total liabilities

Revenues for tolls Ps.

Revenues from valuation of the intangible assets
Adjustment for evaluation of the defidiy the gantor

Total revenues from concession operation
Revenues foconstruction
Revenues for services and other

Income before other income, net

Amortizationof investment of infrastructure and depreciation
Finance cost

Equity in income of associates and joint veatur

Income taxes

Intangible asset by concgens
Investment in recoverable infrastructure through future toll flows
Portion of intangible recoverable through future toll flows

Intangible asset by concessions
Deficit by the grantor

Total investment in concession

Total assets
Longterm debt and current portion
Total liabilities

CONMEX VIADUCTO GANA AUNORTE AT-AT Other and eliminations Total consolidated
2,940,896 Ps. 668,351 Ps. 548,176  Ps. 546,906 Ps. - Ps. - Ps. 4,704,329
4,604,187 615,523 - 1,639,043 - - 6,858,753
422,154 961,107 - 1,185,509 - - 2,568,770
7,967,237 2,244,981 548,176 3,371,458 - - 14,131,852
7,555 161,573 - 111,752 - - 280,880
- - - - - 110,104 110,104
7,974,792 2,406,556 548,176 3,483,D9 - 110,104 14,522,837
7,311,037 2,020,179 272,454 3,114,527 - (244,701) 12,473,496
5,166 787 65,108 496 - 29,803 101,360
1,698,102 525,533 148,283 670,571 - 445,755 3,488,244
- - - - - 901,364 901,364
1,626,936 377,704 48,405 719,110 - (444,229) 2,327,926
24,782,624 11,742,345 1,503,697 11,514,530 1,313,023 - 50,856,219
29,924,019 3,282,739 - 5,799,679 - - 39,006,437
54,706,643 15,025,084 1,503,697 17,314,209 1,313023 - 89,862,656
2,545,967 6,335,585 - 4,115,419 - - 12,996,971
57,252,610 21,360,669 1,503,697 21,429,628 1,313,023 - 102,859,627
59,618,133 21,694,945 2,376,480 22,053,474 1,685,994 13,529,402 120,958,428
15,190,604 5,516,349 1,835,235 6,034,415 - 4,810,679 33,387,282
24,714837 8,072,927 1,906,698 9,530,319 14,767 8,761,158 53,000,706
2014
CONMEX VIADUCTO GANA AUNORTE AUTOVIAS AT-AT Other and eliminations Total consolidated
2,361,005 Ps. 465,530 Ps. 479,748  Ps. 422,294  Ps. - Ps. - Ps. - Ps. 3,728,577
5,306,690 852,189 - 2,182,139 - - - 8,341,018
432,811 1,057,080 - 1,215,437 - - - 2,705,328
8,100,506 2,374,799 479,748 3,819,870 - - - 14,774,23
50,568 1,224,079 - 97,262 - - - 1,371,909
- - - - - - 96,368 96,368
8,151,074 3,598,878 479,748 3,917,131 - - 96,368 16,243,200
7,385,909 2,168,640 206,671 3,562,702 (22,709) - (41,682) 13,259,531
4,837 848 60,491 936 - - 24,273 91,385
1,636,749 523,471 184,239 635,767 (402) - 691,843 3,671,667
- - - - - - 466,723 466,723
1,519,458 426,981 11,979 828,690 - - 74,597 2,861,705
24,775,068 11,585,572 1,568,650 11,436,520 747,023 1,103,277 - 51,216,110
25,319,832 2,667,216 - 4,160,636 - - - 32,147,684
50,094,900 14,252,787 1,568,650 15,597,156 747,023 1,103,277 - 83,363,793
2,123,814 5,374477 - 2,929,910 - - - 10,428,201
52,218,714 19,627,264 1,568,650 18,527,066 747,023 1,103,277 - 93,791,994
55,098,88 19,964,299 2,345,501 18,811,655 790,977 1,218,665 6,395,860 104,625,838
14,531,930 5,453,569 1,842,738 5,990,592 - - 6,702,121 34,520,950
22,519,185 7,893,896 1,931,271 9,696,160 24,359 3,201 7,640,002 49,708,074
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22,

Non cash transactions

During the current year, the Entity entered into the following-cash investing and financing activities
which are not reflected in the consolidated statement of cash flows:

- Astockhol der s6 annual general meeting held on Ap

ril
dividends by the associated company fAConstructor a

(ACLEPO) t o OHLPsi98,000.tThese dimideonds were paith the account payable
held by the Entity with CLEP, for which reason as of December 31, 2016 this transaction did not affect
the cash flows of the Entity.

- On July 5, 2016, a resolution was approved declaring a payment of dividends from Coordinadora Via
Rg8pida Poniente, S.A.P.I. de C. VPslgbhtrAtie ENTEO)
date of this report, the respective payments have not been received.

- During the year 2016, the Entity recognized construction revenues and cd$4 /813,023, for
which no cash flows were received or required.
Approval of the issuance of the financial statements
On February 2, 207, the issuance of the consolidated financial statements prepared in accordance with IFRS
was authorized by Sergio Hittjo Monroy Portillo, General Director of OHL México, S. A. B. de C. V. and
these consolidated financial statements are subject to approval at the Board of Directors and the general

ordinary stockhol dersd meeti ng, sionhsetfogh irtthedgxicanay b e
General Corporate Law.
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