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Grupo Aeroportuario del Sureste, S.A.B. de C.V.  
Report of the activities in which the Board of Directors intervened during the year 
2013 
 
The Company Shareholders are hereby informed that the Board of Directors of Grupo Aeroportuario 
del Sureste, S.A.B. de C.V. did not intervene in the Company’s operations during the period in 
question. 
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Report of independent Registered Public Accounting Firm 
 
 
To the Board of Directors and Shareholder of  
Grupo Aeroportuario del Sureste, S. A. B. de C. V., and its subsidiaries  
 
 
In our opinion, the accompanying consolidated balance sheets and the related consolidated statements of 
comprehensive income, changes in stockholders’ equity and cash flows present fairly, in all material 
respects, the financial position of Grupo Aeroportuario del Sureste, S. A. B. de C. V. and its subsidiaries 
(the “Company”) at December 31, 2013 and 2012, and the results of their operations and their cash flows 
for each of the three years in the period ended December 31, 2013 in conformity with International 
Financial Reporting Standards as issued by the International Accounting Standards Board.  Also in our 
opinion, the Company maintained, in all material respects, effective internal control over financial 
reporting as of December 31, 2013, based on criteria established in Internal Control - Integrated 
Framework 1992 issued by the Committee of Sponsoring Organizations of the Treadway Commission 
(COSO). The Company's management is responsible for these financial statements, for maintaining 
effective internal control over financial reporting and for its assessment of the effectiveness of internal 
control over financial reporting included in “Management´s report on Internal Control over Financial 
Reporting” appearing under item 15.  Our responsibility is to express opinions on these financial 
statements and on the Company's internal control over financial reporting based on our integrated audits.  
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight 
Board (United States).  Those standards require that we plan and perform the audits to obtain reasonable 
assurance about whether the financial statements are free of material misstatement and whether effective 
internal control over financial reporting was maintained in all material respects.  Our audits of the 
financial statements included examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements, assessing the accounting principles used and significant estimates 
made by management, and evaluating the overall financial statement presentation.  Our audit of internal 
control over financial reporting included obtaining an understanding of internal control over financial 
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk.  Our audits also included 
performing such other procedures as we considered necessary in the circumstances. We believe that our 
audits provide a reasonable basis for our opinions. 
 
A company’s internal control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles.  A company’s internal 
control over financial reporting includes those policies and procedures that (i) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are being made only in accordance with authorizations 
of management and directors of the company; and (iii) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets 
that could have a material effect on the financial statements. 
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect 
misstatements.  Also, projections of any evaluation of effectiveness to future periods are subject to the risk 
that controls may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 
 
 
PricewaterhouseCoopers, S. C. 
 
 
 
Mexico City, Mexico 
 April 9, 2014 
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Grupo Aeroportuario del Sureste, S. A. B. de C. V. and 
subsidiaries 
Consolidated Statements of Financial Position 
December 31, 2012 and 2013 
 

(Thousands of Mexican pesos) 
 
 
 
Assets 2012 2013 
 
CURRENT ASSESTS:  
Cash and cash equivalents (Note 6) $ 2,265,427 $ 1,259,562 
Accounts receivable - Net (Note 7)  444,238  467,410 
Recoverable taxes (Note 19)  370,001  749,905 
Other assets  85,117  77,237 
 
Total current assets  3,164,783  2,554,114 
 
NON-CURRENT ASSETS: 
Land, furniture and equipment - Net (Note 8)  314,634  322,072 
Intangible assets, airport concessions – Net (Note 9)  15,629,821  15,790,796 
Account receivable from joint venture (Notes 7 and 10)    1,348,555 
Investments in joint venture accounted for by 
 the equity method (Note 10)     1,400,957 
 
Total assets $ 19,109,238 $ 21,416,494 
 
Liabilities and Stockholders’ Equity 
 
CURRENT LIABILITIES: 
Bank loans (Note 13) $ 281,612 $ 41,804 
Income taxes payable  45,135  290,977 
Accounts payable and accrued expenses (Note 11)  368,233  335,187 
 
Total Current liabilities  694,980  667,968 
 
NON-CURRENT LIABILITIES:  
Bank loans (Note 13)  33,333  2,799,058 
Deferred income tax (Note 19)  1,499,707  1,658,395 
Deferred flat tax (Note 19)  404,137   
Employees benefits  6,086  6,857 
 
Total liabilities  2,638,243  5,132,278 
 
EQUITY (Note 15): 
Capital stock  7,767,276  7,767,276 
Capital reserves  2,267,428  2,467,774 
Retained earnings  6,436,291  6,049,166 
 
Controlling interest  16,470,995  16,284,216 
Non-controlling interest      
 
Total equity  16,470,995  16,284,216 
 
Total liabilities and equity $ 19,109,238 $ 21,416,494 
 
 
The accompanying notes are an integral part of these consolidated financial statements. 
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Grupo Aeroportuario del Sureste, S. A. B. de C. V. and 
subsidiaries 
Consolidated Comprehensive Statements of Income- by Expense Function 
For the periods ended on December 31, 2011, 2012 and 2013 

 
(Thousands of Mexican pesos) 

 
 
 
Continuing operations 2011 2012 2013 
 
REVENUE (Notes 3.17 and 16):  
Aeronautical services $ 2,498,344 $ 2,849,136 $ 3,076,737 
Non-aeronautical services  1,360,938  1,607,585  1,782,753 
Construction services  714,024  663,170  586,596 
 
Total revenue  4,573,306  5,119,891  5,446,086 
 
OPERATING COSTS AND EXPENSES (Note 17):  
Cost of aeronautical and non-aeronautical services  1,598,392  1,745,158  1,809,821 
Cost of construction   714,024  663,170  586,596 
Administrative expenses   168,063  181,644  178,560 
 
Total costs and operating expenses  2,480,479  2,589,972  2,574,977 
 
Operating profit  2,092,827  2,529,919  2,871,109 
 
Interest income  66,727  92,075  136,043 
Interest expense  (39,420)  (22,363)  (76,291) 
Exchange gain  20,724  32,270  150,239 
Exchange loss    (47,805)  (191,350) 
Gains on valuation of financial instruments (Note 14)  2,661  601   
 
  50,692  54,778  18,641 
 
Loss from results of joint venture accounted for 
by the equity method (Note 10)      (143,452) 
 
Net income before income taxes  2,143,519  2,584,697  2,746,298 
 
Income taxes (Note 19) 
Asset tax  11,462  11,462  11,462 
Income tax  473,401  734,447  834,202 
Flat tax  67,522  (236,540)  (396,239) 
 
Net income for the year $ 1,591,134 $ 2,075,328 $ 2,296,873 
 
Net income for the year attributable to:  
Controlling interest $ 1,591,134 $ 2,075,328 $ 2,296,873 
Non-controlling interest                
 
Other comprehensive income:  
Items that will not be reclassified to income 
for the period       
Remeasurement of labor obligations  (85)  (694)  (59) 
 
Items that might be reclassified to income for the period 
Effect of foreign currency conversion      36,407 
 
Total comprehensive income for the year $ 1,591,049 $ 2,074,364 $ 2,333,221 
 
Comprehensive income for the year attributable to:  
Controlling interest $ 1,591,049 $ 2,074,364 $ 2,333,221 
Non-controlling interest       
 
Total comprehensive income for the year $ 1,591,049 $ 2,074,364 $ 2,333,221 
 
Basic and diluted earnings per share expressed in Mexican 
Pesos (Notes 3.18) $           5.31 $           6.92 $          7.66 
 
 
The accompanying notes are an integral part of these consolidated financial statements. 
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Grupo Aeroportuario del Sureste, S. A. B. de C. V. and subsidiaries 
Consolidated Statement of Changes in Stockholders’ Equity 
December 31, 2011, 2012 and 2013 

 
(Thousands of Mexican pesos) 

 
 
      Total 
   Reserve for    stockholders’ 
   repurchase Re-  equity of  Total 
 Capital Legal of treasury measurements Retained the owners Non-controlling stockholders’ 
 stock reserve stock IAS19 R earnings of the parent interest equity 
 
Balance at January 1, 2011 $ 7,767,276 $ 264,092 $ 678,946 ($ 823) $ 6,076,091 $ 14,785,582 $ 0 $ 14,785,582 
 
Comprehensive income:  
Net profit for the year          1,591,134  1,591,134    1,591,134 
Actuarial gains and losses 
of labor liabilities         (85)    (85)    (85)  
 
Total comprehensive income         (85)  1,591,134  1,591,049  0  1,591,049 
 
Transfer to legal reserve    69,169      (69,169)       
 
Transactions with owners:  
Dividends paid ($3.00 pesos 
per share) (Note 15)           (900,000)  (900,000)    (900,000)  
 
Balance at December 31, 2011  7,767,276  333,261  678,946  (908)  6,698,056  15,476,631  0  15,476,631 
 
Comprehensive income: 
Net profit for the year          2,075,328  2,075,328    2,075,328 
Remeasurements based 
on IAS 19R         (964)    (964)    (964) 
 
Total comprehensive income         (964)  2,075,328  2,074,364  0  2,074,364 
 
Transfer to legal reserve    79,617      (79,617)       
Transfers to repurchase of shares      1,177,476    (1,177,476)       
Transactions with shareholders: 
Dividends paid ($3.60 pesos 
per share) (Note 15)           (1,080,000)  (1,080,000)    (1,080,000) 
 
Balance at December 31, 2012  7,767,276  412,878  1,856,422  (1,872)  6,436,291  16,470,995  0  16,470,995 
 
Comprehensive income: 
Net profit for the year          2,296,873  2,296,873    2,296,873 
Effect of foreign  currency  
Conversion of joint venture          36,407  36,407    36,407 
Remeasurements based on IAS 19R         (59)    (59)    (59) 
 
Total comprehensive income         (59)  2,333,280  2,333,221  0  2,333,221 
 
Transfer to legal reserve    104,626      (104,626)       
Transfers to repurchase of shares      95,779    (95,779)       
 
Transactions with shareholders: 
Dividends paid on April 25, 2013 ($4.00 pesos per 
share) (Note 15)           (1,200,000)  (1,200,000)    (1,200,000) 
Dividends paid on December 19, 2013 ($4.40 per 
share) (Note 15)           (1,320,000)  (1,320,000)    (1,320,000) 
 
Balance at December 31, 2013 $ 7,767,276 $ 517,504 $ 1,952,201 ($ 1,931) $ 6,049,166 $ 16,284,216 $ 0 $ 16,284,216 
 
 
The accompanying notes are an integral part of these consolidated financial statements. 
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Grupo Aeroportuario del Sureste, S. A. B. de C. V. and 
subsidiaries 
Consolidated Statements of Cash Flows 
For the periods ended on December 31, 2011, 2012 and 2013 

 
(Thousands of Mexican pesos) 

 
 
 
Operating activities 2011 2012 2013 
 
Income before income taxes $2,143,519 $2,584,697 $2,746,298 
 
Adjustments for:  
Depreciation and amortization  382,740  401,545  418,273 
Interest income  (66,727)  (92,075)  (136,043) 
Equity in results of joint venture (Note 10)      143,452 
Employees’ benefits  788  810   
Financial derivative instruments  (2,661)  (601)   
 
Variations:  
Accounts receivable  (72,142)  17,864  (23,171) 
Recoverable taxes and other current assets  155,422  401,291  12,494 
Income taxes paid  (290,696)  (548,667)  (781,644) 
Income tax on dividends  (300,000)  13,798  3,694 
Trade accounts payable and other liabilities  (34,840)  (129,418)  (3,839) 
 
Net cash flows generated from operating activities  1,915,403  2,649,244  2,379,514 
 
Investing activities 
 
Improvements to assets under concession and 
acquisition of furniture and equipment  (757,894)  (631,083)  (615,853) 
Investment in joint venture accounted for by the equity 
method      (1,508,002) 
Loans made to joint venture      (3,483,437) 
Loans paid by the joint venture      2,163,210 
Interest income  79,098  92,075  136,043 
 
Net cash flows used in investing activities  (678,796)  (539,008)  (3,308,039) 
 
Financing activities 
 
Bank loans received  50,000    4,790,389 
Bank loans paid  (243,331)  (381,107)  (2,271,438) 
Interest paid  (39,420)  (22,363)  (76,291) 
Dividends paid  (900,000)  (1,080,000)  (2,520,000) 
 
Net cash flows used in financing activities  (1,132,751)  (1,483,470)  (77,340) 
 
Increase (decrease) in cash and cash equivalents  103,856  626,766  (1,005,865) 
 
Cash and cash equivalents at the beginning of the year  1,534,805  1,638,661  2,265,427 
 
Cash and cash equivalents at the end of the year $1,638,661 $2,265,427 $1,259,562 
 
 
The accompanying notes are an integral part of these consolidated financial statements. 
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Figures expressed in (Thousands of Mexican pesos) ($), 
except for number of shares, earnings per share and exchange rates 

 
 
 
Note 1 - Overview: 
 
Grupo Aeroportuario del Sureste, S. A. B. de C. V. (ASUR) is a Mexican company that was incorporated in 
April 1998 as a wholly-owned entity of the federal public government to administrate, operate, maintain 
and exploit nine airports in the Southeast of Mexico.  The nine airports are located in the following cities: 
Cancun, Cozumel, Merida, Huatulco, Oaxaca, Veracruz, Villahermosa, Tapachula and Minatitlan.  ASUR 
and its subsidiaries are collectively referred to as the “Company”, “ASUR”, or the “Group”.  The Corporate 
Headquarters of the Company are located in Bosque de Alisos 47-A, piso 4, Col. Bosques de las Lomas, 
05120, Mexico City. 
 
In June 1998, the Department of Communications and Transportation (SCT) granted ASUR’s subsidiaries 
the concessions to administrate, operate, exploit and develop the nine Southeast airports over a period of 
50 years commencing on November 1, 1998.  The term of the concessions may be extended by the parties 
under certain circumstances. 
 
Notwithstanding the Company’s rights to administrate, operate, exploit and develop and, if applicable, 
build the nine airports pursuant to the Mexican General Law of National Assets, all the land, furniture and 
permanent fixed assets located in the airports are the property of the Mexican federal government.  Upon 
expiration of the Company’s concessions, these assets, including any improvements made during the term 
of the concessions, automatically revert to the Mexican federal government. 
 
At December 31, 2013, ASUR’s outstanding capital stock was held by the investing public (67.19%), 
Inversiones y Técnicas Aeroportuarias, S. A. P. I. de C. V. (ITA) (7.65%), Servicios Estrategia Patrimonial, 
S. A. de C. V. (7.12%) and Agrupación Aeroportuaria  Internacional III, S. A. de C. V. (5.46%) and 
Corporativo Galajafe, S.A. de C.V (now Remer Soluciones) (12.58%).  The shareholding is divided amongst 
different shareholders, without there being an individual or a particular group that controls the Company 
directly. 
 
Relevant transactions 
 
On February 27, 2013, the Puerto Rico Port Authority granted Aerostar Holding,  LLC (Aerostar)  a long-
term lease agreement for a 40 year concession to operate the Luis Muñoz Marín International Airport in 
Puerto Rico (“SJU”) , under the United States FAA airport privatization pilot program. The terms of the 
agreement may be extended by the Puerto Rico Government.  As of that date, Aerostar began to operate 
SJU . Additionally our subsidiary, Aeropuerto de Cancún, made an investment of $1,508,002  (USD$118 
million) in Aerostar that comprises 50% of  Aerostar’s capital stock.  See Note 10. 
 
Note 2 - Basis for preparation: 
 
The accompanying consolidated financial statements at December 31, 2012 and 2013 have been prepared 
in accordance with the International Financial Reporting Standards (IFRS) and their Interpretations 
(IFRIC) issued by the International Accounting Standard Board (IASB). 
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2.1) Basis of measurement 
 
The consolidated financial statements have been prepared on the historical cost basis, except for items at 
fair value through profit or loss, as explained in Note 13.  The financial statements have been prepared 
under the going concern basis. 
 
2.2) Use of estimates and judgments 
 
The preparation of financial statements requires management to make judgments, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets, 
liabilities, revenues and expenses.  The areas involving a higher degree of judgment or complexity, or the 
areas where assumptions and estimates are significant to the consolidated financial statements, are 
described in Note 5. 
 
Critical estimates and assumptions are reviewed regularly.  Revisions to the accounting estimates are 
recognized in the period in which the estimate is reviewed and in any future period affected. 
 
Note 3 - Summary of the main accounting policies: 
 
Following is a summary of the most significant accounting policies which have been consistently applied 
beginning on January 1, 2011, date of transition to the IFRS, in the periods presented, unless otherwise 
specified. 
 
3.1) New accounting pronouncements and amendments recently issued 
 
Following is a summary of the most significant accounting policies. 
 
• IAS 1 (amended) “Presentation of the Financial Statements” 
 

The main change that resulted from this amendment is the requirement of grouping the items 
presented in other comprehensive income based on whether or not they are potentially re-classifiable to 
the statement of income in the future.   The entities that opt to present other comprehensive items 
before taxes must show the taxes related to both groups separately. This amendment went into effect as 
of January 1, 2013 and the changes affected only the presentation of the financial information and had 
no effect on the Company’s financial position or its performance. 

 
• IFRS 10, “Consolidated Financial Statements” 
 

This standard indicates the principles for the presentation and preparation of the consolidated financial 
statements when an entity controls one or more entities.  IFRS 10 defines the principle of control and 
establishes the control as the basis to determine the entities that will be consolidated in the financial 
statements.  The standard also includes the accounting requirements for the preparation of the 
consolidated financial statements, as well as the requirements for the application of the control 
principle. IFRS 10 supersedes IAS 27, “Consolidated and Separated Financial Statements” and SIC 12, 
“Consolidation - Special Purpose Entities”.  
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Management confirms that the adoption of IFRS 10 had no impact on ASUR, since it has control over 
all the consolidated subsidiaries.  ASUR previously consolidated entities over which it held the power to 
steer the financial and operating policies in addition to having 100% ownership of the shares, which is 
not very different from the concept under IFRS 10, which requires consolidating the entities over which 
the group has control and in which it is exposed or has rights to variable returns as a result of its 
interest in the controlled company, and has the ability to influence such yields through its power 
thereon. 
 

• IFRS 11, “Joint Ventures” 
 

IFRS 11 classifies joint ventures in two types: joint operations and joint businesses.  The entity 
determines the type of joint venture in which it participates by considering its rights and obligations.  
Under a joint operation, the assets, liabilities, income and expenses are recognized proportionately 
depending on the venture.  In a joint business, an investment is recognized and is recorded through the 
equity method. Given the enactment of the standard became effective in 2013, the amendment had no 
effects in prior years.  The effects related to IFRS 11 are described in Note 10.  

 
• IFRS 12, “Disclosure of Interests in Other Entities” 
 

IFRS 12 requires the entity to disclose information that allows evaluating the nature and risks related 
with its interests in other entities, such as joint ventures, associates, and special purpose entities.  The 
disclosures associated to IFRS 12 are included in Note 10. 

 
New standards and interpretations issued but not yet adopted:  
 
A number of amendments and new standards and interpretations have been issued that become effective 
for periods beginning after January 1, 2014 and not yet adopted by ASUR.  Company management 
considers that adoption of the said standards and amendments will not have a significant effect on its 
financial statements. 
 
The standards and interpretations issued are as follows:  
 
IFRS 9, "Financial Instruments" 
IFRIC 21 "Levies" 
 
3.2) Consolidation 
 
The Company’s consolidated Subsidiaries in which it holds shares at December 31, 2011, 2012 and 2013 
are as follows: 
 
 Shareholding 
 percentage (%) 
 
Aeropuerto de Cancún, S. A. de C. V.(*) 100.00% 
Aeropuerto de Cozumel, S. A. de C. V. 100.00% 
Aeropuerto de Mérida, S. A. de C. V. 100.00% 
Aeropuerto de Huatulco, S. A. de C. V. 100.00% 
Aeropuerto de Oaxaca, S. A. de C. V. 100.00% 
Aeropuerto de Veracruz, S. A. de C. V. 100.00% 
Aeropuerto de Villahermosa, S. A. de C. V. 100.00%  
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 Shareholding 
 percentage (%) 
 
Aeropuerto de Tapachula, S. A. de C. V. 100.00% 
Aeropuerto de Minatitlán, S. A. de C. V. 100.00% 
RH Asur, S. A. de C. V.  100.00% 
Servicios Aeroportuarios del Sureste, S. A. de C. V. 100.00% 
Caribbean Logistics, S. A. de C. V. 100.00% 
Asur FBO, S. A. de C. V. 100.00% 
Cancún Airport Services, S. A. de C. V. 100.00% 
Cargo RF., S. A. de C. V. 100.00% 
 
(*) Aeropuerto de Cancún, S.A. de C.V. holds a 50% interest in Aerostar, which has been classified as a 
joint venture.  See Note 10. 
 
(a) Subsidiaries 
 
Subsidiaries are entities (including structured entities) in which the Company holds control of financial 
and operating policies, generally accompanied by control of more than half of the voting rights.  The 
Company controls another entity when it is exposed or has rights to variable yields arising from its 
relationship with the entity and it is able to affect the yields through its control thereon.  The financial 
statements of the subsidiaries are incorporated in the consolidated financial statements as from the date 
on which control is first exercised until the date on which it finalizes. 
 
Inter-company transactions, balances, income, and expenses between group companies were eliminated.  
Unrealized gains and losses are also eliminated.  The accounting policies of subsidiaries have been 
changed where necessary to align them with the policies adopted by the Company. 
 
(b) Changes in the interests of subsidiaries without loss of control 
 
Transactions with non-controlling interests that do not result in loss of control are accounted for as equity 
transactions, that is as transactions with shareholders in their capacity as owners.  The difference between 
the fair value of the consideration paid and the interest acquired in the carrying value of the net assets of 
the subsidiary is recorded in stockholders’ equity.  Gains or losses on the sale of non-controlling interests 
are also recorded in stockholders’ equity. 
 
(c) Disposal of subsidiaries 
 
When the Group loses control over one entity, any retained interest in the entity is measured at fair value, 
recognizing the effect in income.  Subsequently, the fair value is the initial carrying amount for the 
purpose of determining the retained interest as an associate, joint venture or financial asset, as 
appropriate.  Additionally, the amounts previously recognized in other comprehensive income relating to 
those entities are canceled as though the Group had directly disposed of the related assets or liabilities.  
This means that the amounts previously recognized in other comprehensive income are reclassified to 
income for the period. 
 
(d) Investment in joint ventures is accounted for under the equity method 
 
ASUR applied the guidance under IFRS 11 to the agreement entered into with Highstar for the operation 
of the Puerto Rico SJU Airport through Aerostar as of the initial operation date of February 27, 2013. 
Under IFRS 11 "Joint arrangements" operations are classified as joint operations or joint ventures 
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depending on the contractual rights and obligations of each investor.  ASUR has evaluated the nature of 
its operations and has determined that it is a joint business. Joint businesses are consolidated by the 
equity method. 
 
Under the equity method, the interest in the joint business is recognized initially at cost and it is 
subsequently adjusted to recognize the Group's interest in the earnings after the acquisition, or losses and 
movements in other comprehensive income. When the Group's interest in the losses of a joint business is 
the same as or higher than its interest in said business (which includes all long-term interest that forms 
part of the net investment of the Group in the joint business), the Group does not recognize additional 
losses, unless it has incurred obligations or made payments on behalf of the joint business.  
 
Unrealized gains from transactions carried out between the Group and the joint business are eliminated 
based on the percentage of the Group’s interest in the joint businesses. Unrealized losses are also 
eliminated, unless the transaction provides evidence of impairment in the transferred assets. The 
accounting policies for joint businesses have been changed when deemed necessary to guarantee 
adherence with the policies adopted by the Group. The change in the accounting policies had no effects on 
prior years’ income because the standard came into force in January 1, 2013 and the agreement became 
effective on February 27, 2013. 
 
3.3) Translation of foreign currencies 
 
Functional currency and reporting currency 
 
Items included in the financial statements of each of the companies of the Group are measured in the 
currency of the primary economic environment in which the entity operates, i.e., its “functional currency” 
which is also the reporting currency. The consolidated financial statements are presented in (thousands of 
Mexican pesos), which is the Group’s reporting currency.   
 
3.3.1) Foreign Operations  
 
The result and financial position of the Company’s joint venture (whose currency is not that of 
 a hyperinflationary economy), which has a functional currency different from the reporting currency, are 
 translated into the reporting currency as follows: 
 
(i) The assets and liabilities recognized in the balance sheet are translated at the exchange rate on the 
balance sheet date. 
 
(ii) The stockholders equity in the balance sheet is translated using the historical exchange rates.  
 
(iii) Income and expenses recognized in the statement of income are translated at the average exchange 
rate for each year (unless that average is not a reasonable approximation of the effect of translating the 
results derived from the exchange rates prevailing at transaction dates, in which case the Company uses 
the respective rates). 
 
(iv) The resulting exchange differences are recognized within other comprehensive income. 
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3.3.2) Transactions in foreign currency and results from exchange fluctuations  
 
Operations carried out in foreign currency are recorded in the functional currency applying the exchange 
rates in effect at the transaction date or the exchange rate at the date of the valuation when the items are 
revalued. 
 
Exchange differences arising from fluctuations in the exchange rates between the transactions and 
settlement dates, or the balance sheet date, are recognized in profit and loss. 
 
3.4) Cash and cash equivalents 
 
Cash and cash equivalents include cash, bank deposits and other highly liquid investments with low risk 
of changes in value with original maturities of three months or less.  As of December 31, 2012 and 2013, 
cash and cash equivalents consisted primarily of bank deposits and investment bonds issued by the 
Mexican federal government. 
 
3.5) Financial assets 
 
3.5.1. Classification and measurement 
 
Upon their initial recognition, the Company classifies its financial assets into the following categories: 
financial assets at fair value through profit or loss, loans and accounts receivables.  The classification 
depends on the purpose for which the asset was acquired. 
 
i. Financial assets at fair value through profit or loss 
 
 A financial asset is classified at fair value through profit or loss, if it is classified as held for trading or 

is designated as such on initial recognition.  A financial asset is classified in this category if it is 
acquired mainly for the purpose of being sold in the short term.  The assets in this category are valued 
at fair value and the respective changes are recognized in income.  Derivative financial instruments are 
also classified as held for trading, unless they are designated as hedges. 

 
ii. Loans and accounts receivable 
 

Loans and accounts receivable are initially recognized at fair value plus transaction costs and are 
subsequently stated at amortized cost using the effective interest method less a provision for 
impairment.  In practice, it is usually recognized at invoice amount, adjusted for estimated 
impairment of the account receivable. These items are shown under current assets, except for items 
with maturities over 12 months, which are classified as non-current assets.  

 
3.5.2. Impairment of financial assets 
 
The allowance for impairment of accounts receivable is established when there is objective evidence that 
the Company may not recover amounts receivable according to the original terms of the receivables.  The 
Company analyzes the financial position of its debtors, delinquencies in its portfolio, and other factors to 
determine the amount of the estimated impairment.  The amount of the provision is the difference 
between the carrying value of an asset and the present value of estimated future cash flows, discounted at 
the effective interest rate.  The carrying amount of the asset is reduced through the use of a reserve for 
uncollectable accounts and the amount of the loss is recognized in the consolidated profit or loss.  When 
an account receivable is considered uncollectible, it is canceled against the allowance for doubtful 
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accounts.  Subsequent recoveries of amounts previously written off are credited to the consolidated 
income statement. 
 
3.6) Leasing 
 
3.6.1. As lessor 
 
The leasing of terminal space made by the Company in its capacity as lessor at the terminals is 
documented by contracts with either fixed income or monthly fees based on the amount of the greater of a 
minimum monthly fee or a percentage of the lessee´s monthly revenue. 
 
Since the leased assets are part of the concession assets and thus do not belong to the Company, there is 
no transfer of the risks and rewards of ownership and therefore are classified as operating leases. 
 
Revenues from operating leases are recognized as non-aeronautical revenues on a straight line basis over 
the lease term. 
 
3.6.2. As lessee  
 
The leases in which a significant portion of the risk and rewards related to ownership are retained by the 
lessor are classified as operating leases.  The payments made under operating leases (net of any incentives 
received from the lessor) are charged to the statement of income based on the straight-line method over 
the lease term. 
 
3.7) Land, furniture and equipment 
 
Furniture and equipment are recorded at cost less accumulated depreciation and impairment loss.  The 
cost includes expenses directly attributable to the acquisition of those assets and all costs associated with 
placing the assets in the location and in the condition necessary for them to operate as intended by 
management. 
 
Land is recorded at cost and it is not depreciated.  Depreciation of other items of plant and equipment is 
calculated on the straight-line method based on the residual values over their estimated useful lives.  The 
useful lives from the date of acquisition are 10 years. 
 
The residual values, useful life and depreciation method are reviewed and adjusted, if necessary, on an 
annual basis. 
 
3.8) Intangible assets 
 
3.8.1) Concessions 
 
Rights to use airport facilities and airport concessions include the acquisition of the nine airport 
concessions and the rights acquired from Cancun Air, Dicas and Aeropremier.   
 
Amortization is computed using the straight-line method over the estimated useful life of the concessions, 
which is 35 years as of December 31, 2013. 
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3.8.2) Basic terms and conditions of the concessions 
 
The basic terms and conditions of each concession are the following: 
 
a) The concession holder must undertake the construction, improvement and maintenance of the 

facilities in accordance with its Master Development Plan and is required to update the plan every five 
years. See Note 21. 

 
b) The concession holder may only use the airport facilities for the purposes specified in the concession 

and must provide services in accordance with all applicable laws and regulations, and is subject to 
statutory oversight by the Ministry of Communications and Transportation. 
 

c) The concession holder shall pay a right of use of the assets under concession (DUAC, for its initials in 
Spanish) (currently 5% of the gross income of the concession holder, resulting from the use of public 
assets in accordance with the terms of the concessions) as required by the applicable law. DUAC is 
presented in the consolidated statement of income under “Cost of aeronautical services”.  See Note 17. 

 
d) Fuel services and fuel supply are to be provided by the Mexican Airport and Auxiliary Services Agency, 

a Decentralized Public Entity. 
 

e) The concession holder must grant access to and the use of specific areas of the airport to government 
agencies to perform their activities inside the airports. 

 
f) The concession may be terminated if the concession holder fails to comply with certain of the 

obligations imposed by the concession as established in Article 27 or for the reasons specified in 
Article 26 of the Airport Law. 
 

g) Revenues resulting from the concession are regulated and subject to a review process. 
 
h) The terms and conditions of the regulations governing the operations of the Company may be 

modified by the Ministry of Communications and Transportation. 
 
The concessions are within the scope of IFRIC 12, the respective assets may be classified as: 
 
● Financial assets: When the granting entity establishes an unconditional right to receive cash flows or 

other financial assets regardless of the use of public services by users. 
 
● Intangible assets: Only when the relevant contracts do not establish a contractual right to receive cash 

flows or other financial assets from the grantor, regardless of the use of public services by users. The   
airport concessions have been considered within the scope of IFRIC 12 and have been classified as an 
intangible asset since they  meet the above requirements and they have not been recognized as financial 
assets. 

 
3.8.3) Licenses and commercial direct operation (ODC for its acronym in Spanish) 
 
These items are recognized at their cost less the accrued amortization and any recognized impairment 
losses.  They are amortized on a straight line basis using their estimated useful life, determined based on 
the expected future economic benefits, and are subject to testing when indication of impairment is 
identified. 
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The estimated useful lives at December 31, 2013 are as follows: 
 
 Licenses 35 years 
 ODC 35 years 
 
3.9) Impairment of long term non-financial assets 
 
The long term non-financial assets subject to amortization or depreciation are subject to impairment tests 
when events or circumstances arise that indicate that their book value might not be recovered. 
Impairment losses correspond to the amounts where the book value of the asset exceeds their recoverable 
amount.  The recoverable amount of assets is the higher of the fair value of the asset less the costs 
incurred for its sale and value in use.  For impairment assessment purposes, assets are grouped at the 
lowest levels at which they generate identifiable cash flows.  Non-financial assets are assessed at every 
reporting date in order to identify potential reversals of such impairment.  At December 31, 2012 and 
2013, Management has not identified events or circumstances that indicate that the book value might not 
be recovered. 
 
3.10) Accounts payable 
 
Accounts payable are liabilities with creditors for purchases of goods or services acquired during the 
regular course of the Group’s operations. When payment is expected over a period of one year or less from 
the closing date, they are presented under current liabilities. If the foregoing is not complied with, they 
are presented under non-current liabilities. 
 
Accounts payable are initially recognized at their fair value and are subsequently measured at amortized 
cost using the effective interest method. 
 
3.11) Bank loans 
 
Loans from financial institutions are initially recognized at their fair value, net of transaction costs.  Those 
funds are subsequently recorded at their amortized cost; any difference between the funds received (net of 
transaction costs) and the redemption value is recognized in the statement of income during the funding 
period using the effective interest method. 
 
3.12) Derecognition of financial liabilities 
 
The Company derecognized its financial liabilities if, and only if, the obligations of the Company are met, 
are cancelled or if they expire. 
 
3.13) Liability provisions 
 
Provisions are recognized as a consequence of a past event, when the Company has a present, legal or 
assumed obligation, whose settlement requires an outflow of resources that is considered probable and 
that can be estimated in a reliable manner. 
 
The provisions for contractual obligations derived from the concession agreement required to cover 
runway surface replacement costs are measured at the present value of the expected expenses that are 
required to settle the liability, using a discount rate that reflects the current considerations of the value of 
money over time and the specific risks of the obligation.  The increase of the provision due to the passage 
of time is recognized as a financial cost.  At December 31, 2012 and 2013, there are no significant 
provisions related to this item.  
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By definition, the resulting accounting estimates are very seldom equal to their actual results. These 
provisions are recorded utilizing the best estimate made by Management. 
 
3.14) Deferred income tax (ISR), deferred flat tax (IETU) and tax on dividends 
 
The expense for income taxes includes both the current tax and deferred taxes.  Tax is recognized in the 
statement of income, except when it relates to items recognized directly in other comprehensive income or 
in stockholders’ equity in which case, the tax is also recognized in other comprehensive income items or 
directly in stockholders’ equity. 
 
Deferred income tax (ISR) (and deferred flat tax (IETU) recorded until December 31, 2012, as a result of 
the tax reform) were recorded based on the comprehensive method of liabilities, which consists of 
recognizing deferred taxes on all temporary differences between the book and tax values of assets and 
liabilities to be materialized in the future at the enacted or substantially enacted tax rates  in effect at the 
consolidated financial statement date. See Note 19. 
 
Deferred income tax assets are only recognized if future tax profits are expected to be incurred against 
which temporary differences can be offset. 
 
Deferred income tax assets and liabilities are offset when there is a legal right for each entity to offset 
current tax assets against current tax liabilities and when deferred income tax assets and liabilities relate 
to the same tax authorities. 
 
The charge for income taxes incurred is computed based on tax laws approved in Mexico at the date of the 
consolidated statement of financial position. 
 
Current income tax is made up of income tax and the flat tax, which are recorded under income for the 
year in which they are incurred.  The tax incurred in the period is the higher of income tax or the flat tax.  
The tax is based on taxable income and cash flows for the year, respectively. 
 
As of January 1, 2014, the Flat Tax  Law was repealed, and as a result, the Company canceled the 
remaining balance of  deferred IETU tax liability of its subsidiaries at December 31, 2013 which had been 
recording deferred taxes on this basis. Based on the Company's financial and tax projections, it was 
estimated that the Group companies will be subject to  ISR  in  future periods, except for  Aeropuerto de 
Minatitlán, S. A. de C. V., Aeropuerto de Tapachula, S. A. de C. V., y Aeropuerto de Huatulco, S. A. de C. V.  
 
In order to determine ISR, the income tax rate for 2013 was 30% and it will remain the same for 2014 and 
beyond. 
 
Until December 31, 2013, the flat tax was computed applying the rate of 17.5% to a computed profit based 
on cash flows determined by reducing authorized deductions from total income earned from taxable 
operations.  The foregoing result can be reduced with flat tax credits, as established by the applicable laws.  
The effect of the change in the rate for the temporary differences has been recognized in prior periods. 
 
As of January 1, 2014, the Flat Tax  Law was repealed. 
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3.15) Employee benefits 
 
a) Benefits due to termination of the labor relationship for causes other than restructuring (legal 

settlements due to termination of the labor relationship, seniority premiums or voluntary separation), 
are recorded based on actuarial studies performed by independent third parties based on IAS 19 
“Employee Benefits” utilizing the projected unit credit method which incorporates certain 
assumptions.  The charges to profit and loss for the periods ended on December 31, 2011, 2012 and 
2013 was of $788, $810 and$928, respectively. 

 
 The gains and losses arising from adjustments for experience and changes in actuarial assumptions 

are charged or credited to equity under other comprehensive income in the period in which they arise. 
 
 The cost of past services is recognized immediately in profit and loss.  
 
b) Short term benefits (wages, overtime, holidays, paid leaves of absence) are recognized as expenses as 

services are provided. 
 
c) Employees’ profit sharing. 
 
 The Company recognizes a liability and an expense for employees’ profit sharing based on a 

computation that considers the tax earnings after certain adjustments.  The Company recognizes a 
provision when it is legally required to make the payment. 

 
3.16) Stockholders’ equity 
 
Capital stock, capital reserves and retained earnings are expressed at their historical cost.  The capital 
reserves consist of the legal reserve, the reserve to repurchase own shares, the reserve for actuarial gains 
and losses, and the reserve to reflect the effect of translating foreign currency. 
 
3.17) Revenue recognition 
 
Revenue comprises the fair value of the consideration received or to be received for the services provided 
mainly during the ordinary course of the Company’s operations.  Revenue is presented net of value added 
tax and discounts, as well as of the elimination of revenue for services provided among subsidiaries of the 
Company, if applicable. 
 
The Group recognizes revenue when the amount can be reliably valued, it is probable that future 
economic benefits will flow to the entity and specific criteria are met for each type of service. 
 
Revenue is derived from aeronautical services (which are generally related to the use of airport 
infrastructure by airlines and passengers), non-aeronautical services and construction services. 
 
3.17.1 Aeronautical services 
 
Revenue for aeronautical services consists of a fare charged to the passenger for each departure 
(excluding diplomats, infants and passengers in transfer and in transit), a fare for landing based on the 
average between the maximum takeoff weight and the weight denominated zero fuel of the aircraft at the 
time of arrival, charges for parking aircrafts based on the amount of time that an aircraft spends on the 
ground and the arrival time, fares for the use of mechanical boarders that connect the aircraft with the 
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terminal, and based on the arrival time and security service fees of the airport for each departing 
passenger. Revenue from aeronautical services is recognized when passengers board the departing 
aircrafts at the Company’s Airports, after landings, and as the services are provided, as the case may be. 
 
3.17.2 Non-aeronautical services 
 
Revenues resulting from non-aeronautical services mainly result from the lease of space at airport 
terminals, access fees charged to third parties that provide luggage and cargo handling services, food and 
other airport services and other sundry revenue, which are recognized as earned. 
 
3.17.3 Construction services 
 
The Company, as operator of nine airport concessions, is required to make improvements to the assets 
under concession, such as construction or enhancement services.  As a result of the foregoing, the 
Company recognizes revenue from construction services and expenses related to those services according 
to the percentage of completion method. Since the Company hires third party vendors to provide 
construction services, the revenue related to those services is equal to the fair value of the services 
received. 
 
3.17.4 Airports Law and Regulations thereto 
 
Under the Airports Law and Regulations thereto, Company income is classified as Airport Services, 
Complementary Airport Services and Commercial Services. Airport Services mainly consist of the use of 
runways, taxiways and platforms for landings and departures, parking for aircrafts, use of mechanical 
boarders, security services, hangars, car parking, as well as the general use of the terminals and other 
infrastructure by the aircrafts, passengers and cargo, including the rent of space that is essential for the 
operation of airlines and suppliers of complementary services.  Complementary Services consist mainly of 
ramp services and handling of luggage and cargo, food services, maintenance and repair and related 
activities that provide support to the airlines.  Revenues from access fees charged to third parties that 
provide complementary services are classified as Airport Services. 
 
Commercial Services consist of services that are not considered essential for an airport’s operation, such 
as the rent of spaces to businesses, restaurants and banks.  Access fees and income from other services are 
recognized as services are rendered. 
 
Note 16 discloses income using the classification established in the Airports Law and Regulations thereto. 
 
3.18) Basic and diluted earnings per share 
 
Basic earnings per share were computed by dividing income available to the stockholders by the weighted 
average number of shares outstanding in 2011, 2012 and 2013.  The number of shares outstanding for the 
periods from January 1 to December 31, 2011, 2012 and 2013 was 300 million.  The basic earnings share 
for the year ended as of December 31, 2011, 2012 and 2013 are expressed in pesos.  As of December 31, 
2011, 2012 and 2013, there were no outstanding dilutive instruments.   
 
3.19) Financial reporting by segments 
 
The segment financial information is presented in a manner that is consistent with the internal reporting 
provided to the Directors in charge of making operational decisions, allocating resources and assessing 
the performance of the operating segments.  
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The Company determines and evaluates the performance of its airports on an individual basis,  after 
allocating  personnel costs and other costs of services, which are incurred by an  ASUR subsidiary which  
hires some of the Company’s employees.  The performance of these services is determined and assessed 
separately by Management. All the airports provide substantially the same services to their clients.  Note 
22 includes the financial information related to the Company’s different segments, which includes the 
Cancun airport and subsidiaries (Cancún), the Villahermosa airport, the Merida airport and Servicios. The 
financial information of the remaining six airports, of RH Asur, S. A. de C. V. and of the holding Company 
(including the investment of ASUR in its subsidiaries) has been grouped and is included in the “Others” 
column.  The elimination of the investment of ASUR in its subsidiaries is included in the “Consolidation 
Adjustments” column. 
 
These segments are managed independently since the performance of Servicios is determined and 
assessed separately by Management.  Resources are assigned to the segments based on the significance of 
each one to the Company’s operations. Transactions among operating segments are recorded at their fair 
value. 
 
Note 4 - Financial risk management: 
 
The Company is exposed to financial risks that result from changes in interest rates, foreign exchange 
rates, price risk, liquidity risk and credit risk.  The Company controls and maintains the treasury control 
functions related to transactions and global financial risks through practices approved by its executive 
board and steering committee. 
 
This note contains information regarding the Company’s exposure to each of the aforementioned risks, 
and the objectives, policies and procedures to measure and manage risk. 
 
The main risks to which the Company is exposed are: 
 
4.1) Market risk 
 4.1.1) Interest rate risk 
 4.1.2) Exchange rate risk 
 4.1.3) Price risk 
4.2) Liquidity risk 
4.3) Credit risk - credit quality 
 
4.1) Market risks 
 
4.1.1) Exchange rate risk 
 
The Company has contracted bank loans to partially finance its operations.  These transactions expose the 
Company to interest risk, with the main exposure to the risk of variable interest rates resulting from 
changes in the market base rates (banks charge interest based on the Interbank Interest Rate (TIIE, for its 
acronym in Spanish) plus 1.75% to 2.00%) that are applied to the Company’s bank loans maturing in 
2013. 
 
In August and September 2010, the Company entered into three contracts for interest rate swaps to 
protect against interest rate risk resulting from long-term debt outstanding.  The Company entered into an 
interest-rate swap agreement with Banco Santander for 250.0 million pesos (nominal), subject to 6.37% 
TIIE interest.  The Company entered into two contracts for interest-rate swaps with BBVA Bancomer for 
250 million pesos (nominal), subject to TIIE interest of 6.33% and another agreement for 100.0 million 
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pesos (nominal), subject to 6.21% TIIE interest.  The different Swaps expired in May 2012.  The Company 
had no such instruments at December 2012. 
 
As of the issuance of the financial statements in 2012 and 2013, the reference rate used by the Group, i.e., 
the London Inter Bank Offered  Rate (LIBOR), has remained stable.  If the LIBOR rate increases or 
decreases by 0.25 percentage points, the effect on the statement of income would be an increase or 
decrease in income of approximately $6,074.  At December 31, 2013, loans contracted in 2012 are 
immaterial because the Company is not subject to interest rate risk on those operations.  
 
4.1.2) Exchange rate risk 
 
The Company is exposed to minor risk for changes in the value of the Mexican Peso against the US Dollar. 
Historically, a significant portion of income generated by the Company (mainly derived from the fees 
charged to international passengers) are denominated in US Dollars, and despite that, income is invoiced 
in Pesos at the average exchange rate of the previous month and likewise the cash flows are collected in 
Pesos.  At December 31, 2012 and 2013, the Company is exposed to exchange rate risk for monetary 
position, as shown below: 
 
 December 31, 
 
 2012 2013 
 
Monetary position:  
Asset  US$ 17,740 US$121,951 
Liability   4,113  219,188 
 
 US$ 13,627 (US$ 97,237) 
 
At December 31, 2013, the exchange rate was $13.0843. If the currency had weakened or strengthened by 
9% versus the US dollar, the Company would have incurred a foreign exchange gain (loss) on monetary 
position at the end of the period of $112,584. 
 
At December 31, 2012, the Company was not exposed to material foreign exchange rate risk. 
 
4.1.3) Price risk 
 
The rate regulation system applicable to the airports of the Group imposes maximum rates for each 
airport, which should not be exceeded on an annual basis. 
 
The Company monitors and adjusts its income on a regular basis in order for its annual invoicing not to 
exceed the established limits. 
 
Concentrations 
 
At December 31, 2011, 2012 and 2013, approximately 70.62%, 71.06% and 71.60%, of income, without 
including income from construction services, resulted from operations at the International Cancún 
Airport. 
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4.2) Liquidity risk 
 
Liquidity risk is the risk that the Company will not be able to meet its funding requirements.  The 
Company’s Management has established policies, procedures and limits of authority that govern the 
Treasury function.  Treasury is responsible for ensuring liquidity and managing the working capital to 
ensure payments to suppliers, debt servicing and funding of operating costs and expenses. 
 
The following table presents the analysis of the net financial liabilities of the Group based on the period 
between the date of the statement of consolidated financial position and the maturity date.  The amounts 
presented in the table reflect the undiscounted cash flows, including interest. 
 
 Under Between 3 months Between 1  Between 2 and 
At December 31, 2012 3 months and one year and 2 years 5 years 
 
Bank loans and interest $ 92,499 $ 189,113 $ 33,333 $ -         
Suppliers  8,694  -        -       -         
Accounts payable and 
accrue expenses  316,751  42,637  151  -         
 
 Under Between 3 months Between 1  Between 2 and 
At December 31, 2013 3 months and one year and 2 years 5 years 
 
Bank loans and interest $ 16,694 $ 25,110 $ -       $ 3,249,881 
Suppliers  9,997  -        -        -         
Accounts payable and 
accrued expenses  315,937  19,250  -        -         
 
The following table shows the Company’s short term liquidity as of: 
 
 December 31, 
 
 2012 2013 
 
Current assets $ 3,164,783 $ 2,554,114  
Current liabilities  694,980  667,968  
 
Short term position (liquidity) $ 2,469,803 $ 1,886,146  
 
4.3) Credit risk - credit quality 
 
The financial instruments that are potentially subject to credit risks consist mainly of accounts receivable. 
Income obtained from fares charged to passengers is not guaranteed and therefore the Company faces the 
risk of not being able to collect the full amounts invoiced in the event of insolvency of its clients, which are 
the airlines. 
 
In recent years, some airlines have reported substantial losses, and the income resulting from fares 
imposed to passengers coming from the main client airlines are not all guaranteed through bonds or other 
types of guarantees.  Therefore, in the event of insolvency of any of the airlines, the Company would have 
no certainty of recovering the total sum of amounts invoiced to the airlines for passenger fees.  In August 
2010, Grupo Mexicana filed for bankruptcy. Grupo Mexicana owes the Company $128.0 million pesos for 
passenger fees.  As a result of Grupo Mexicana’s bankruptcy, the Company has increased its reserve for 
uncollectable accounts by $128.0 million pesos.  It is possible that the Company will not collect that 
amount. 
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The Company operates under three methods to collect from Airlines: 
 
a) Credit, mainly offered to airlines with which there is a history of frequent and stable flights, b) 
Advances, from airlines with reasonably stable flights or that are in the exploration stage of routes or 
destinations, and c) Cash, mainly offered  for Charter flights and airlines with new flights. 
 
With this segregation, the Company reduces its collection risk since the airlines that operate under 
methods b) and c) do not generate accounts receivable. 
 
Cash and cash equivalents are not subject to credit risks since the amounts are kept at financial 
institutions of good standing, and investments are subject to lower significant risk as they are being 
backed by the Mexican Federal Government or institutions with AAA high market ratings. 
 
4.4) Capital management 
 
The objective of Management is to safeguard the Group's ability to continue operating as a going concern 
in order to provide returns for stockholders and benefits for other stakeholders and to maintain an 
optimal capital structure to reduce the cost of capital. 
 
Those operations are monitored quarterly by a Financial Risk Analysis Committee that reports to the 
ASUR Board of Directors. 
 
4.5) Fair value 
 
Financial instruments at fair value, presented by levels, in accordance with the valuation method used are 
included in levels 1 and 2. 
 
At December 31, 2012 and 2013, the Company has no financial instruments carried at fair value.  
 
The different levels have been defined as follows: 
 
Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities. 
 
Level 2: Quoted prices for similar instruments in active markets; quoted prices for instruments, identical 
or similar, in non-active markets and valuations through models where all significant data are observable 
in the active markets. 
 
Level 3: Asset or liability input that is not based on observable market data (i.e., non-observable). 
 
The fair value of financial instruments traded in active markets is based on market prices quoted at the 
balance sheet closing date.  A market is considered active if quotation prices are clearly and regularly 
available through a stock exchange, trader, dealer, industry group, price fixing services, or regulatory 
agency, and those prices reflect regularly and on current bases the market transactions under 
independent conditions.  The quoted price used for the financial assets held by ASUR is the current offer 
price. 
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Note 5 - Critical accounting judgments and key sources of estimation uncertainty: 
 
In applying the Company’s accounting policies, which are described below, Company Management is 
required to make judgments, estimates and assumptions about the carrying amounts of assets and 
liabilities.  Estimates and assumptions are based on historical experience and other factors considered 
relevant.  Actual results could differ from those estimates. 
 
Critical accounting judgments 
 
Significant information on assumptions, critical judgments and uncertainty estimations recognized in the 
consolidated financial statements are as follows: 
 
5.1 Revenue. 
5.2 Assets and liabilities for deferred taxes 
5.3. Reserve for doubtful accounts 
 
5.1 Revenue 
 
Management monitors and adjusts its revenue on a regular basis so that it does not exceed the maximum 
rate limits. Refer to Note 4.1.3, 
 
5.2 Assets and liabilities for deferred taxes 
 
The Company recognizes deferred tax assets and liabilities based on the differences between the financial 
statement basis  and the tax bases of assets and liabilities.  In order to determine the basis of deferred 
income tax , taxable income projections are prepared to evaluate whether the legal entity will be subject to 
income tax or flat tax. 
 
The determination of the income tax or flat tax provision requires calculations and interpretation and 
application of complex tax laws. Those calculations  are used to  assess the period and method of recovery 
of favorable tax balances. 
 
Management has determined deferred taxes based on approved tax rates that are in line with its 
expectation of the form of realization of such items.  See Note 3.14.  Management's expectation could be 
affected by the main detailed items described in Note 19. 
 
5.3 Reserve for doubtful accounts 
 
The Company carries out constant evaluations of the credits made to its clients and adjusts the credit 
limits based on the payment history of client as well as on the credit’s current value.  It continuously 
monitors collections and payments of its clients, thus preventing estimated credit losses based on its 
experience and losses from collection to the client that has been identified.  Although those credit losses 
have been historically within expectations, as well as within the reserve created to prevent them, it cannot 
be guaranteed that the Company will continue experiencing the same credit losses that it had in the past.  
See Note 3.5.2. 
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Note 6 - Cash and cash equivalents: 
 
 December 31, 
 
 2012 2013 
 
Cash and cash held at banks $ 1,180,814 $ 746,723 
Short term investments  1,084,613  512,839 
 
 $ 2,265,427 $ 1,259,562 
 
Note 7 - Accounts receivable: 
 
 December 31, 
 
 2012 2013 
 
Clients $ 583,101 $ 609,107 
Less: impairment provision   (138,863)  (141,697) 
 
Current portion of accounts receivable  444,238  467,410 
  
Long term accounts receivable from joint ventures 
(Notes 10 and 20)    1,348,555 
 
Total accounts receivable $ 444,238 $ 1,815,965 
 
The expectation for collection of the short-term account receivable is one month in relation to the 
reporting date.  
 
The fair value of loans contracted with related parties is $1,181,384. The fair value of loans made to 
related parties is based on discounted cash flows using a reference rate for similar loans.  The interest rate 
is incorporated to the Group's credit risk and the fair value is within hierarchy level 2 for its 
determination.  
 
The fair value of the current portion of accounts receivable at December 31 2012 and 2013 is similar to its 
book value. 
 
Accounts receivable are comprised mainly of airport use fees (TUA for its acronym in Spanish) paid by 
passengers (other than diplomats, infants and passengers in transit) who travel using the airport 
terminals operated by the Company. The balance at December 31, 2012 and 2013 amounted to $464,806 
and $451,954, respectively. 
 
At December 31, 2013, the total balance of unimpaired past due accounts receivable was $40,009         
($44,400 at December 31, 2012).  These accounts relate to a number of independent clients that do not 
have a recent history of non-compliance. 
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The maturity analysis of past due receivables is as follows: 
 
 December 31, 
 
 2012 2013 
 
Three months $ 16,638 $ 19,519 
From three to six months  560  144 
 
 $ 17,198 $ 19,663 
 
 
The movements in the impairment provision are as follows: 
 
Provision for doubtful accounts at December 31, 2011   $ 131,106 
Increase of the provision during the period                                                                      8,428 
Bad debt write-offs           (671)  
 
Reserve for doubtful accounts at December 31, 2012                                              138,863   
Increase of the provision during the period                                                                    2,834 
 
Balance at December 31, 2013                                                                            $ 141,697 
 
The integration of the provision for impairment of accounts receivable has been recorded in income under 
cost of services, and the amounts charged to the provision are written off from accounts receivable when 
recovery is not expected. 
 
Note 8 - Land, furniture and equipment: 
 
At December 31, 2012 and 2013, the land furniture and equipment are made up as follows: 
 
   Disposals   Disposals 
 1/1/2012 Additions transfers 31/12/2012  Additions transfers 31/12/2013 
 
Land  $293,726 $ 8,324   $ 302,050      $ 302,050 
Furniture & equipment 36,024  2,460 ($ 245)  38,239 $ 10,591 ($ 386)  48,444 
Accumulated 
depreciation   (23,246)  (2,409)     (25,655)  (3,153)   386   (28,422) 
 
  $306,504 $ 8,375 ($ 245) $ 314,634 $ 7,438  $ 0  $ 322,072 
 
The depreciation expense in 2013 was of $3,153 ($2,196 and $2,409 in 2011 and 2012, respectively) and 
has been charged to administration expense. 
  



Grupo Aeroportuario del Sureste, S. A. B. de C. V. and 
subsidiaries 
Notes to the Consolidated Financial Statements 
December 31, 2012 and 2013 
 

Page  26 

Note 9 - Intangible assets, airport concessions - Net: 
 
Following are the movements of intangible assets of airport concessions in the periods presented in the 
financial statements: 
   Disposals   Disposals 
 31/12/11 Additions transfers 31/12/12 Additions transfers 31/12/13 
 
Concessions $ 20,569,345 $ 596,587 ($ 29) $ 21,165,903 $ 556,233 $ 0 $ 21,722,136 
Licenses and ODC  110,761  16,448    127,209  27,424    154,633 
Accumulated  
amortization  (5,256,398)  (406,893)     (5,663,291)  (422,682)     (6,085,973) 
 
 $ 15,423,708 $ 206,142 ($ 29) $ 15,629,821 $ 160,975 $ 0 $ 15,790,796 
 
The expense for amortization of Concessions in the amount of $412,318 ($378,318 and $396,870  in 2011 
and 2012, respectively) has been charged to the cost of aeronautical and non-aeronautical services. 
 
The expense for amortization of Licenses and ODC in the amount of $10,709 ($7,025  and $10,023 in 
2011 and 2012, respectively) has been charged to administration expense. 
 
Note 10 - Investment in joint ventures accounted for under the equity method: 
 
Operational background 
 
The Company participated in a bidding process through its subsidiary, Aeropuerto de Cancún, S.A. de 
C.V. (Cancún) for a long-term lease agreement to operate and administer the SJU Airport located in San 
Juan de Puerto Rico.  
 
The investment between Highstar Capital IV (Highstar) and Cancún, created Aerostar Airport Holdings, 
LLC (Aerostar). It was determined that operations of Aerostar constitute a Joint Venture.  Aerostar signed 
a 40-year lease agreement to operate the SJU Airport.  As part of the bidding terms, Aerostar made an 
initial payment of approximately USD$615 million to the Puerto Rico authorities.  A portion of that 
payment covered a private placement of bonds in the amount of USD$350 million.  
 
Nature of the investment in the Joint Business 
 
Aerostar Airport Holdings, LLC (the Company) is a limited liability company incorporated under the laws 
of Puerto Rico.  It is mainly engaged in operating the facilities of the Luis Muñoz Marín International 
Airport (”SJU”). Aeropuerto de Cancún, S.A. de C.V., Highstar Aerostar Prism//IV-A, L.P, and Highstar 
Capital IV, L.P. (the Members)  hold 50%, 29.50%  and 20.50%,  respectively, in the ownership interest of 
Aerostar. Given that Aerostar is a joint business and not a subsidiary, its assets or liabilities are not 
consolidated in the Company's financial statements.  
 
Contingencies and commitments related to the joint business 
 
Commitments 
 
Aerostar carried out a private bond placement for a total of USD$350 million based on the following 
conditions: 
 
Term: 22 years with an average life of 15.7 years 
Quoted yield  2.39% 
Loan Spread (bps)  +336 
Coupon  5.75%  
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As part of its commitments, Aerostar has agreed to finance and complete certain capital projects related to 
SJU.  Some of those projects must be completed by Aerostar in no more than 18 months, while other 
projects involve no time restrictions, as long as they are completed any time during the term of the lease.   
To the extent that the projects in question are developed, they must be recorded as expenses incurred or 
capitalized and must be depreciated depending on their nature, as established in Aerostar accounting 
policies. Capital investment projects must be capitalized as part of an intangible asset and must be 
depreciated over their useful lives or over the term of the contract, the shorter of the two.  Some projects 
were not included in the original obligations assumed due to the uncertainty of several factors, the 
variability of future costs and the long period of time over which said commitments will be met.   
 
As of March 22, 2013, Aerostar has access to a credit facility for capital investment expenditures in the 
amount of USD$50 million, of which USD$20 million were drawn down on February 19, 2014.   It also 
has a secured revolving loan of USD$10 million, which has not been drawn upon to date.  
 
At December 31, 2013, Aerostar carried out projects for a total of $332,123, and an investment in 
capitalizable projects of $552,070 in relation to the commitments required under the agreement to lease 
SJU. 
 
Aerostar records and reports its financial information based on US GAAP and in US dollars.   In order to 
recognize the equity method for the joint business in ASUR, a US GAAP to IFRS reconciliation was 
prepared and then a conversion is made to Mexican pesos.  The exchange rate used at year end was 
$13.08.  The following depicts condensed financial information of Aerostar and the US GAAP to IFRS 
reconciliation, which is used as the basis for the recognition of ASUR’s 50% equity method investment. 
 
CONDENSED BALANCE SHEET 
As of December 31, 2013 
(Thousands of Mexican pesos) 
 IFRS 
 
Cash and cash equivalents (*) $ 366,805 
Other current assets  240,320 
 
Current assets  607,125 
 
Financial liabilities  (119,661) 
Other current liabilities  (352,730) 
 
Current liabilities  (472,391) 
 
Working capital  134,734 
 
Fixed assets  62,046 
Intangible assets - Long-term lease agreement - Net  8,543,563 
Other non-current assets  47,330 
Other long-term liabilities  (119,324) 
Bank loans  (4,487,897) 
Loan payable to ASUR  (1,348,555) 
Deferred taxes - Net  (29,985) 
 
Stockholders' equity $ 2,801,912 
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CONDENSED STATEMENT OF COMPREHENSIVE LOSS 
Period from February 27 to December 31, 2013 
(Thousands of Mexican pesos) 
 
 
 IFRS 
 
Total income (*)  $ 1,197,390 
Operating costs and expenses (**)  (1,180,100) 
Comprehensive financing loss - Net  (270,307) 
Contingencies  1,767 
Deferred income taxes   (35,654) 
 
Net loss for the period  (286,904) 
 
Effect for foreign currency conversion   72,815 
 
Comprehensive loss ($ 214,089) 
 
(*) Cash and cash equivalents include $81,316, which corresponds to the amount received by Aerostar for 

“Passenger Facility Charges (PFC)”, and its use is restricted to fund investments in SJU’s  
infrastructure authorized by the FAA.  Under IFRS, PFC income is shown in the total income line, 
while under US GAAP it is shown in the other income line.  

 
 As specified in Note 1, the joint venture started operating on February 27, 2013, and therefore, the 

2013 statement of income amounts above only reflect operations for 10 months.  
 
(**) Operating costs and expenses incurred in the 10-month period include $324,551 (USD$25,475) for 

start-up costs and expenses, such as competitive bidding expenses and other one-time payments.  
 
 The Aerostar business cycle is subject to seasonal fluctuations.  In general, demand increases in the 

summer months and in the winter holiday season.  
 
The  reconciliation of US GAAP to IFRS amounts  is as follows:  
 
 Stockholders'  Loss for Comprehensive 
 equity the period Loss 
 
Balance at December 31, 2013 under US GAAP $ 2,831,341 ($ 257,623) ($ 184,660) 
 
Reconciliation adjustments: 
 
Maintenance provision   (28,851)   (28,851)  (28,851) 
 
Other  (578)   (430)   (578) 
 
Balance at December 31, 2013 under IFRS $ 2,801,912 ($ 286,904) ($ 214,089) 
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Reconciliation of condensed financial information 
 
 2013 
 
Beginning balance at January 1, 2013  -          
Initial capital contribution to Aerostar  $ 3,016,003 
Net loss for the period  (286,904) 
Other comprehensive income   72,815 
 
Net assets at period closing   2,801,914 
 
Equity percentage in joint business    50% 
 
Carrying value at December 31, 2013  $ 1,400,957 
 
 
Net loss for the year ($ 286,904) 
 
Equity percentage in joint venture    50% 
 
Equity method earnings for the period  $ 143,452 
 
Note 11 - Accounts payable and accrued expenses: 
 
At December 31, 2012 and 2013, the balances are as follows: 
 
 December 31, 
 
 2012 2013 
 
Suppliers $ 8,694 $ 9,997 
Taxes payable  68,147  85,787 
Use rights of assets under concession  57,649  56,465 
Accounts payable to related parties (Note 20)  36,082  41,044 
Salaries payable  35,421  12,325 
Sundry creditors for services provided  64,077  114,476 
Accounts payable to contractors  98,163  15,093 
 
Total $ 368,233 $ 335,187 
 
Note 12 - Financial Instruments by category: 
 
The carrying values of financial instruments per category correspond to the classification of loans and 
accounts receivable, except for derivative financial instruments measured at fair value through profit or 
loss that the Company recorded until May 2012.  See Note 14. 
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Note 13 - Bank loans: 
At December 31, 2012, the Company has used the total amount of these credit lines, as shown below: 
 
  Term  
 Credit line Principal Commissions and   Fair 
Bank used amortization interest - Net Short Long value 
 
BBVA Bancomer, 
S. A. (a)  $ 350,000 ($ 262,494) ($ 1,449) $ 86,057   $ 87,633 
Banco Nacional de 
México, S. A. (b) (c)   620,000   (391,112)     195,555 $ 33,333  230,626 
 
  $ 970,000 ($ 653,606) ($ 1,449) $ 281,612 $ 33,333 $ 318,259 
 
At December 31, 2013, the Company has used the total amount of these credit lines, as shown below: 
 
  Term  
 Credit line Principal Commissions and   Fair 
Bank used amortization interest - Net Short Long value 
 
BBVA Bancomer, 
S. A. (*)  $ 1,756,562 ($ 350,000)  $ 5,522  $ 12,555 $ 1,399,529 $ 1,309,461 
Bank of America N.A (*)  1,406,562  0  5,522  12,555  1,399,529  1,309,461 
Banco Nacional de 
México, S. A.    2,597,264   (2,580,596)   26  16,694           16,694 
 
 $ 5,760,388 ($ 2,930,596) $ 11,070 $ 41,804 $ 2,799,058 $ 2,635,616 
 
(*) The variables used to determine the fair values of loans are: 
 
6-month Libor curve  
Libor discount curve 
Credit risk of PIP credit curves 
 
Additionally, the calculation is prepared on the basis of a Bloomberg Libor discount rate, with the fair 
value at hierarchy level 2. 
 
On February 15, 2013, Aeropuerto de Cancún, S. A. de C. V. entered into a loan with BBVA Bancomer and 
Merrill Lynch  in the amount of $2,745,529  (USD $215 million). The term of the loan is five years and it is 
payable in four installments, the first on February 15, 2016, the second on August 15, 2016 , the third on 
February 15, 2017 and the fourth on August 15, 2017 , equivalent to 2.5 % of the total amount of the loan 
and a final payment of the remaining amount due at maturity, i.e., February 15, 2018 . The loan is 
denominated in U.S. dollars and subject to LIBOR plus 1.99 %. The loan can be used for general corporate 
purposes and it has been used to finance the subordinated loan capital and our contributions to Aerostar. 
 
In August 2010,  Aeropuerto de Cancún, S. A. de C. V. (Aeropuerto de Cancún) signed two straight loan 
opening agreements that consisted of a credit facility with BBVA Bancomer S. A. of $350,000 (a) and a 
credit facility with Banco Nacional de México, S. A. of $570,000, (b) respectively, payable in three years 
through nine amortizations of the principal denominated in pesos and subject to regular interest at 28-
day TIIE, respectively, plus 1.5 percentage points, maturing in August 2013.  
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In September 2011, Subsidiary Aeropuerto de Veracruz, S. A. de C. V. (Aeropuerto de Veracruz) signed a 
straight loan opening agreement that consisted of a credit facility with Banco Nacional de México, S. A. of 
$50,000, (c) payable in three years through nine amortizations of the principal denominated in pesos and 
subject to regular interest at 28-day TIIE, plus 0.75 percentage points. 
 
The resources of these credit facilities may be used for general corporate purposes and to finance capital 
expenses related to the MDP. In 2012 and 2013, the Company made capital expenses of $381,109 and 
$2,271,438, respectively. 
 
Financial obligations 
 
As part of the terms under the loan made by BBVA Bancomer and Merrill Lynch, the Company and its 
subsidiaries are required to keep a consolidated leverage level equal to or below 3.50:1.00 and a 
consolidated interest hedging index equal to or below 3.00:1.00 on the last day of each tax quarter.  In the 
event of breach of the foregoing, the loan limits our capacity to pay dividends to our shareholders.  
Additionally, in the event of breach, all amounts owed under the loan may be claimed and must be 
payable immediately.  
 
During the term of the loan made by BBVA Bancomer and Merrill Lynch, the Company and its 
subsidiaries are not authorized to place a lien over any of the properties, or sell any assets, equivalent to 
more than 10% of the total assets consolidated in the most recent tax quarter prior to the sale and make 
any fundamental changes to the corporate structure.  
 
The credit lines of Banco Nacional de México, S. A. require that the Company and subsidiaries maintain: 
a) an index of consolidated debt of earnings in the operation before financing, taxes, depreciation and 
amortization (UAFIRDA for its acronym in Spanish) equal to or lower than 2.0 times  1.0; b) consolidated 
stockholders’ equity equal to or higher than 50% of stockholders’ equity at August 31, 2013 and December 
31, 2012, respectively, and c) an UAFIRDA index of gross consolidated financial expenses equal to or 
higher than 5.0 times of 1.0. 
 
BBVA Bancomer, S. A. credit line requires the Company and its subsidiaries to maintain the following: a) 
a short-term current asset to current liabilities ratio not below 1.25 to 1.0; b) a ratio of total liabilities to 
stockholder’s equity no higher than 1.0 to 1.0, and c) a minimum ratio for financial expenses to UAFIRDA 
of 2.5 to 1.0. 
 
The Company is in compliance with the financial obligations and clauses of all loans at December 31, 2012 
and 2013. 
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Note 14 - Derivative instruments: 
 
In order to reduce the risk of adverse movements attributable to the profile of the interest rates contracted 
for bank loans, in prior years,  the Company has entered into interest rate SWAPS agreements. 
 
The following table presents our current contracts for interest rate swaps maturing in May 2012: 
 
     Notional  Rates 
    amount at Date   
     Contract  Variable  
Institution        Date Beginning Maturity (TIIE) Fixed 

 
Banco Santander, S. A.    $ 250,000 31-aug-09 14-may-12 4.89% 6.37% 
BBVA Bancomer, S. A.      250,000 18-aug-09 21-may-12 4.90% 6.33% 
BBVA Bancomer, S. A.  

 
    100,000   31-jul-09 25-may-12 4.80% 6.21% 

     $ 600,000     

 
Note 15 - Stockholders’ Equity: 
 
At December 31, 2013, the minimum fixed capital with no withdrawal rights is of  $1,000 and the variable 
portion is of $7,766,276, (nominal figure) comprised of 300,000,000 common, nominative Class I shares 
no par value, wholly subscribed and paid in.  The variable portion of capital stock is comprised of Class II 
common, nominative shares.  At December 31, 2013, no Class II shares have been issued. Both classes of 
shares will have the characteristics determined at the Shareholders’ meeting where issuance is approved 
and they are integrated as follows: 
 
 Shares Description Amount 
 
 277,050,000 Series B  $7,173,079 
  22,950,000 Series BB   594,197 
 
 300,000,000 Capital stock at December 31, 2013  $7,767,276 
 
Legal reserve 
 
ASUR is legally required to allocate at least 5% of its unconsolidated annual net income to a legal reserve 
fund.  This allocation must continue until the reserve is equal to 20% of the issued and outstanding capital 
stock of the Company.  Mexican corporations may only pay dividends on retained earnings after the 
reserve fund for the year has been set up. 
 
Reserve for acquisition of shares 
 
The reserve for acquisition of shares represents the reservation authorized by the Stockholders for the 
Company to purchase its own shares subject to certain criteria set forth in the bylaws and the Securities 
Market Law. At December 31, 2013, the reserve for repurchase of shares totals $1,952,201. 
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Dividends 
 
At the December 19, 2013 General Ordinary Stockholders’ meeting, the Company’s stockholders agreed to 
pay net dividends of  $1,320,000 (nominal), which gave rise to ISR of $287,148 because a portion of said 
dividends were not paid from the CUFIN .  
 
At the April 25, 2013 General Ordinary meeting, the Company’s stockholders agreed to pay dividends of  
$1,200,000 (nominal), which gave rise to ISR of $130,074, because a portion of said dividends were not 
paid from the CUFIN. 
 
At the April 27, 2012 General Ordinary meeting, the Company’s stockholders agreed to pay net dividends 
of $1,080,000 (nominal), which did not give rise to income tax since the dividends were paid from the 
CUFIN. The Company offset $311,523 of ISR on dividends paid against ISR for the 2012 year.  
 
At the April 27, 2011 General Ordinary Stockholders’ meeting, the Company’s stockholders agreed to pay 
net dividends after income tax of $900,000 (nominal), which gave rise to income tax on dividends of 
$300,000 (nominal) since those dividends were not paid from the After-tax Earnings Account.  The 
Company recognized a $300,000 receivable tax balance in the statement of financial position, since the 
tax may be offset against Income Tax incurred in the following two years, as established in the tax 
provisions currently in effect.  The Company credited in 2012, against income tax for the year, totaling 
$311,523 of income tax on dividends paid. In 2011 accreditation was performed against the flat tax year of 
$275,203. 
 
In 2012 and 2013, the Company offset against income for the year the income tax accrued on dividends in 
the amount of $13,798 and $3,694, respectively, paid in 2011, which amounts were shown as a 
recoverable tax account.  Those amounts were cancelled after it was determined that they may not be 
credited in accordance with the current tax provisions.   
 
Dividends are tax free if paid from the CUFIN (After-tax Earnings Account).  Dividends paid in excess of 
the CUFIN balances are subject to tax equivalent to 42.86% beginning on January 1, 2014.  Tax due is 
payable by the Company and  may be credited against Income Tax for the year or Income Tax for the two 
immediately following fiscal years, or against Flat Tax for the year.  Dividends paid from previously taxed 
earnings are not subject to tax withholding or payment. 
 
In October 2013, Congress approved the issuance of a new Income Tax (IT) law (the “Law”) that came into 
effect on January 1, 2014. Among other matters, the Law establishes 10% tax on income generated as of 
2014 from dividends paid to parties resident abroad and to Mexican individuals. It also establishes that 
for FYs 2001 to 2013, the net tax profit is to be determined in the terms of the ISR Law in force in the 
respective year. 
 
The level of earnings available to declare dividends is determined in accordance with the Mexican 
Financial Reporting Standards. 
 
In the event of a capital reduction, any excess of stockholders’ equity over paid-in capital contribution 
account balances is accorded the same tax treatment as dividends, in accordance with the procedures 
provided for in the ISR Law. 
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Retained earnings  
 
Substantially, all consolidated Company earnings were generated by its Subsidiaries.  Retained earnings 
can be distributed to the Company’s Shareholders to the extent that the Subsidiaries have distributed 
earnings to ASUR. 
 
Note 16 - Income: 
 
Following is the Company’s income at December 31, 2011, 2012 and 2013, using the classification 
established in the Airports Law and Regulations thereto; 
 
 Year ended  
 December 31, 
 
 2011 2012 2013 
Regulated services:  
Airport services $2,616,440 $2,983,408 $3,229,450 
 
Non-regulated services:  
Access fees on non-permanent ground transportation  20,451  23,149  27,809 
Car parking and related access fees  48,444  50,908  53,084 
Other access fees  4,353  3,434  5,583 
Commercial services  1,118,556  1,340,534  1,485,635 
Other services  51,038  55,288  57,929 
 
Total non-regulated services  1,242,842  1,473,313  1,630,040 
 
Construction services  714,024  663,170  586,596 
 
Total $4,573,306 $5,119,891 $5,446,086 
 
Note 17 - Costs and expenses by nature: 
 
 January 1 to December 31, 
 
 2011 2012 2013 
 
Termination benefits $ 788 $ 810 $ 928 
Short term benefits  397,084  416,787  432,840 
Employees’ statutory profit sharing  490  1,007  1,950 
Electric power  86,915  95,171  100,085 
Maintenance and conservation  141,116  141,504  167,996 
Professional fees  73,708  113,082  66,110 
Insurance and bonds  36,337  43,946  42,654 
Surveillance services  85,865  90,217  100,744 
Cleaning services  62,992  66,624  70,664 
Technical assistance (Note 20)  130,381  154,383  173,259 
Right of use of assets under concession (DUAC)  178,342  204,736  223,132 
Amortization and depreciation of intangible assets, 
furniture and equipment  380,514  399,279  415,471 
Amortization of insurance  2,226  2,266  2,596 
Consumption of commercial items  75,418  91,985  101,795 
Construction services (Note 3.17.3)  714,024  663,170  586,596 
Other  114,279  105,005  88,157 
 
Total aeronautical and non-aeronautical services costs, 
costs of construction services and administrative expenses $2,480,479 $2,589,972 $2,574,977 
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Note 18 - Rentals under operating leases: 
 
The Company leases commercial space inside and outside the terminals to third parties under operating 
lease agreements.  The following is a schedule (per year) of minimum future rentals on non-cancelable 
operating leases considering minimum guaranteed leases per passenger as of December 31, 2013. 
 
For the years ended December 31: 
 
2014   $ 1,749,591 
2015    562,092 
2016    487,762 
2017    203,602 
 
Total   $ 3,003,047 
 
The total contingent fees recognized as income in the period were of $718 in 2013 ($293 and $97 in 2011 
and 2012, respectively). 
 
The lease agreements for commercial space will expire in 2017. 
 
Note 19 - Income tax and incurred and deferred flat tax: 
 
New Income Tax (ISR) Law 
 
In October 2013, Congress approved issuance of a new Income Tax Law (new ISR Law), which came into 
effect on January 1, 2014, thus repealing the ISR Law published on January 1, 2002 (former ISR Law).  
The new ISR Law retains the essence of the former ISR Law, but also incorporates significant changes 
including: 
 
i. Limits on the deduction of contributions to exempt pension and salary funds, car leases, restaurant 

bills and social security dues. It also eliminates the immediate deduction of fixed assets. 
 
ii. It amends the procedure to determine the taxable base for Employees’  Statutory Profit Sharing 

(ESPS), establishes the procedure to determine the starting balance of the Capital Contributions 
Account (CUCA) and the After-tax Earnings Account (CUFIN) and it establishes the new procedure 
for recovering Asset Tax (AT). 

 
iii. It establishes for  2014 and subsequent years an income tax rate of 30% , as opposed to the former ISR 

Law which had established the 30%, 29% and 28% income tax rates for 2013, 2014 and 2015, 
respectively. 

 
The Company has reviewed and adjusted the deferred tax balances at December 31, 2013 taking into 
consideration temporary differences when applying the provisions of the new ISR Law. The related effects 
are reflected in the reconciliation of the effective tax rate shown below. However, the effects of the 
limitations on deductions and other provisions, as mentioned, are applicable as of 2014 and will mainly 
affect the tax incurred prospectively. 
 
The Company does not consolidate its results for tax purposes.   
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a) Income tax (ISR)  
 
In 2011, 2012 and 2013, the Company determined tax profits in its Subsidiaries in the amounts of 
$2,178,410, $2,776,223 and $2,596,862 respectively.  In 2011, 2012 and 2013, the tax profits were 
partially offset with the amortization of tax losses in the amounts of $349,063, $346,386 and $140,532 
respectively. 
 
The Flat Tax (IETU for its acronym in Spanish)  was repealed as of January 1, 2014; accordingly, the 
Company cancelled the net deferred  flat tax liability of its subsidiaries as of December 31, 2013. The 
financial and tax projections prepared by the Company indicate that group Companies would pay income 
tax in the future, except for  Aeropuerto de Minatitlan, S.  A. de C. V., Aeropuerto  de Tapachula, S. A. de  
C. V. and Aeropuerto de Huatulco, S. A.de  C. V.  
 
Aeropuerto de Cancún, S.A. de C.V. adhered to the provisions of Transitory Article Three of the Income 
Law for 2013 published in the Federal  Official Gazette of December 17, 2012, which went into effect as of 
January 1, 2013.  Under such amnesty program,  all or part of the tax debts consisting of federal taxes that 
are administered by the Federal Tax Administration Service are pardoned, such as countervailing duties, 
restatements and surcharges, as well as fines for failure to comply with federal tax obligations other than 
payment obligations. On May 30, 2013, the Company paid its tax debts for a total of $128,320. 
 
Taxable income differs from the book income due to temporary and permanent differences arising from 
the different bases for the recognition of the effects of inflation for tax purposes and from the permanent 
effects of items affecting only the book or tax results. 
 
Following is the analysis of deferred tax assets and liabilities: 
 
 December 31, 
 
Deferred tax asset: 2012 2013 
 
Deferred tax recoverable within the following 12 months $ 10,344  $ 13,855  
Deferred tax recoverable after 12 months  23,270  68,622  
Recoverable asset tax  272,120   207,761  
 
  305,734  290,238 
Deferred tax liability:  
 
Deferred tax payable within the following 12 months  $ 0  $ 0 
Deferred tax payable after 12 months   (1,805,441)  (1,948,633) 
 
Deferred tax liability - Net ($ 1,499,707) ($ 1,658,395) 
 
The ISR provision at December 31, 2011, 2012 and 2013 is as follows: 
 
 2011 2012 2013 
 
Current ISR $548,805 $728,039 $736,178 
Deferred ISR  (75,404)  (7,390)  94,330 
 
  473,401  720,649  830,508 
 
Cancellation of ISR on dividends (Note 15)    13,798  3,694 
 
ISR provision $473,401 $734,447 $834,202  
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The reconciliation between the statutory and effective income tax rates is shown below: 
 
 2011 2012 2013 
 
Consolidated income before ISR and joint venture equity 
method: $2,143,519 $2,584,697 $2,889,750 
Less:  
Net income before taxes of subsidiaries subject to  IETU  (306,455)  (208,212)  (148,977) 
 
Income before provisions for income taxes  1,837,064  2,376,485  2,740,773 
 
Statutory ISR rate  30%  30%  30% 
 
ISR that would result from applying the ISR rate to book 
profit before income taxes   551,119  712,945  822,232 
Non-deductible items and other permanent differences   3,818  249  4,441 
Annual adjustment for tax inflation  (9,432)  (1,465)  (11,011) 
Change in tax depreciation rates  (28,121)  (22,734)  (55,732) 
Cancellation of ISR provision of the previous period  (36,068) 
Impact of tax amnesty program (1)       (199,725) 
Recognition of deferred ISR due to repeal  of  IETU(2)      128,420 
Impact of change in income tax rates    809  122,689 
Recognition of deferred ISR at the Merida and Oaxaca 
Airports (3)    32,543   
Other  (7,915)  (1,698)  19,194 
 
ISR provision $ 473,401 $ 720,649 $ 830,508 
 
Effective ISR rate  26%  30%  30% 
 
(1) Reflects net impact of the  tax amnesty program, including the payment of $128,320 and the related 

impacts on the change in the tax amortization period for  the concession of the Aeropuerto de Cancún, 
S. A. de C. V.  

 
(2) Recognition of deferred income taxes under ISR tax regime resulting from elimination  of the IETU. 

Based on future tax projections,  Aeropuerto de Cozumel, S. A. de C. V., Aeropuerto de Veracruz, S. A. 
de C. V., Aeropuerto de Villahermosa, S. A. de C. V., Caribbean Logistic, S. A. de C. V., Servicios 
Aeroportuarios  del Sureste, S. A. de C. V. and RH Asur, S. A. de C. V will be subject to ISR. 

 
(3) Based on the tax financial projections at December 31, 2012, it is expected that  the Merida and Oaxaca 

airports will  pay ISR instead of IETU in the future.  Consequently, the Company decided to recognize 
deferred ISR in income for 2012 for those two airports for an amount of ($67,037). 
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Following are the principal temporary differences with respect to deferred tax: 
 
 Period ended on 
 December 31 
 
 2012 2013 
 
Current deferred income tax: 
Accrued liabilities  $ 8,597 $ 13,855 
Other current liabilities   1,747  0 
 
Current deferred income tax - net  10,344  13,855 
 
Non-current deferred income tax: 
Tax loss carry forwards  1,070  33,851 
Other   22,200  34,771 
 
Non-current deferred income tax  23,270  68,622 
 
Non-current deferred income tax payable: 
Fixed assets   (1,804,940)  (1,948,633) 
Other deferred assets   (501)  0 
 
Non-current deferred income tax Iiability   (1,805,441)  (1,948,633) 
 
Total deferred income tax  (1,771,827)  (1,866,156) 
Recoverable asset tax   272,120   207,761 
 
Deferred income tax liability ($ 1,499,707) ($ 1,658,395) 
 
The net movements of the deferred tax asset and liability for the year are  as follows: 
 
 Provision 
 for impairment  Recoverable 
 of loan Furniture and asset  
 portfolio equipment tax Other Total 
 
Balances at January 1, 2012  (8,868)  1,799,734  (393,531)  (11,650)  1,385,685 
Recovery of asset tax       121,411    121,411 
Tax charged or credited to the 
statement of income   (14,402)  5,707      1,306  (7,390) 
 
At December 31, 2012 ($ 23,270) $ 1,805,441 ($ 272,120) ($ 10,344) $ 1,499,707 
 
Recovery of asset tax      64,358    64,358 
 
Tax charged or credited in the 
statement of income:           
 
Impact of tax amnesty program    (175,505)      (175,505) 
Change in income tax rate    122,689      122,689 
Other  (11,324)  196,008   0   (37,538)  147,146 
 
  (11,324)  143,192   0   (37,538)  94,330 
 
Balances at December 31, 2013 ($ 34,594) $ 1,948,633 ($ 207,762) ($ 47,882) $ 1,658,395 
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b. Flat tax  
 
The Flat Tax Law was repealed on January 1, 2014; accordingly the Company canceled the balance of the 
net deferred flat tax of its subsidiaries as of December 31 , 2013. 
 
The IETU provision for the aforementioned subsidiaries for the years December 31, 2011, 2012 and 2013 
is  as follows: 
 2011 2012 2013 
 
IETU incurred  $ 10,673  $ 8,007 $ 7,898 
Deferred IETU   56,849   (244,547)  (404,137) 
 
IETU provision $ 67,522 ($ 236,540) ($ 396,239) 
 
At December 31, 2012 and 2013, the effect of the main temporary differences is analyzed as follows: 
 
 2012 2013 
Deferred IETU liability:  
Airport concessions and rights of use of airport’s facilities, 
Improvements to assets, furniture and equipment under 
concession  $ 4,810,358 $ 2,918,085 
Accounts receivable, net of the bad debt reserve  108,536  68,859 
Other   (13,203)  21,882 
 
  4,905,691  3,008,826 
Applicable IETU rate   17.5%   17.5%  
 
Deferred IETU liability  858,496  526,545 
Cancellation of net deferred IETU liability of the Merida and 
Oaxaca Airports.  See Note 19a.  (361,504)   
Cancellation of net  deferred IETU liability  
due to repeal of the Flat Tax. See Note 19a.      (526,545) 
 
Deferred IETU liability  $ 496,992 $  
 
Tax credits for: 
Airport concessions and rights of use of airport facilities, 
improvements to assets, furniture and equipment under 
concession ($ 136,797) ($ 64,271) 
Salaries and social security  (10,471)  (8,073) 
Excess of deductions over taxable income   (18,557)  (5,352) 
 
Deferred IETU asset  (165,825)   (77,696) 
Cancellation of provision for deferred IETU asset of the Merida 
and Oaxaca Airports.  See Note 19a.   72,970   
Cancellation of the provision for deferred flat tax liability or asset 
due to abrogation of the Flat Tax. Se Note 19a      77,696 
 
Deferred IETU asset   (92,855)  0 
 
Deferred IETU liability, net  $ 404,137 $ 0 
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The net movement of deferred tax asset and liability during the year is as follows: 
 
  Credits  
   Accounts 
 Fixed  receivable  Furniture & Wages & Tax 
 assets  net reserves Provisions equipment salaries losses Total 
 
At January 1, 2012 $ 832,068 $ 20,514 $ 2,320 ($ 162,724) ($ 10,117) ($ 33,376) $ 648,685 
 
IETU cancellation  (352,936)  (8,005)  (564)  60,239    12,730  (288,536) 
Charge (credit) in the 
statement of income  9,745  (1,520)   (4,630)   25,928   (354)   14,819  43,988 
 
At December 31, 2012  488,877  10,989 (2,874)             (76,557)       (10,471)  (5,827)  404,137 
 
IETU cancellation  (510,665)  (12,050)  (3,829)  64,271  8,073  5,352  (448,848) 
Charge (credit) in the 
statement of income  21,788  1,061   6,703   12,286   2,398   475  44,711 
 
At December 31, 2013 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 
 
Following is the analysis of deferred tax assets and liabilities: 
 
 December 31 
 
Deferred tax asset: 2012 2013 
 
Deferred tax to be recovered within the next 12 months  $ 17,095 $ 0 
Deferred tax to be recovered after 12 months   83,450  0 
 
  $ 100,545 $ 0 
 
Deferred tax liability:  
 
Deferred tax to be paid within the next 12 months ($ 15,805) $ 0 
Deferred tax to be paid after 12 months   (488,877)  0 
 
Deferred tax liability - Net ($ 404,137) $ 0 
 
c. Refund of Asset Tax (AT) in accordance with the effective Flat Tax Law.  
 
AT in excess of ISR effectively paid until December 31, 2007, (date on which AT was repealed) is subject 
to refund in accordance with the procedure established in the Flat Tax Law in the following ten periods up 
to 10% of the total AT paid and not yet recovered, without it exceeding the difference between the ISR 
paid in the period and the AT paid in the previous three years, whichever is lower, in accordance with the 
Flat Tax Law, when ISR incurred is higher than AT in any of those years, and it is subject to restatement 
through the application of NCPI factors. 
 
In 2011, 2012 and 2013, AT of $11,462 was applied in the results for the period under  income taxes in 
favor of some subsidiaries in which the tax will not be recoverable not in accordance with the procedure 
established in the Flat Tax Law, which establishes that the tax is recoverable gradually every  year up to a 
maximum of 10% of the total AT paid in the 10 years prior to 2008. 
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Recoverable taxes  
 
At December 31, 2012 and 2013, the tax credit is as follows: 
 
 December 31 
 
 2012 2013 
 
Income tax $ 46,391 $ 402,836 
Income tax on dividends  110,981  287,148 
Flat tax  151,149  9,903 
Asset tax  61,480  50,018 
 
 $ 370,001 $ 749,905 
 
Note 20 - Balances and transactions with related parties: 
 
In  2007,  an agreement was entered into by Grupo Aeroportuario del Sureste, S. A. B. de C. V., individual 
(GAS) and subsidiaries whereby GAS, being  jointly liable for the obligations of each of the concessions of 
the Subsidiaries, is able to contribute to the rehabilitation of its finances, to the compliance of the 
commitments established in the Master Development Plan and the compliance with operation expenses of 
the Subsidiaries that on their own and with their operations are not in capable of doing so.  In accordance 
with said agreement, the Subsidiaries are obligated to perform a monthly payment to GAS based on its 
economic capabilities and the financial requirements of the Subsidiaries. 
 
In 2008, an agreement was entered into for use of licenses and trademarks between GAS and the 
Subsidiaries, whereby they agree to the payment of a fee for annual royalties, provided that they have 
positive financial results and sufficient funding so as not to affect compliance with the investment 
commitments set forth in the Master Development Plan. The respective compensation will be determined 
by applying a percentage to the gross income without including the interest in Subsidiaries, financial 
products and exchange gains. 
 
Beginning in September 2008, the airports of the group and Cancun Airport Services, S. A. de C. V. 
entered into a lease agreement in order for the latter to operate, administer and lease the commercial 
spaces that were granted by the Airports. 
 
20.1) Balances receivable and payable 
 
December 31, 2012 and 2013, respectively, the balances receivable from (payable to) related parties shown 
in the consolidated statement of financial position are comprised as follows: 
 
 December 31 
 
 2012 2013 
Accounts receivable: 
(*) Aerostar (joint venture) (Note 10) $   $ 1,348,555  
Autobuses Golfo Pacífico, S. A. de C. V. (Shareholder)    54 
 
    1,348,609 
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 December 31 
 
 2012 2013 
 
Accounts payable and accumulated expenses (Note 11): 
Inversiones y Técnicas Aeroportuarias, S. A. de C. V. 
(Shareholder) ($ 35,810) ($ 40,302) 
Lava Tap de Chiapas, S. A. de C. V.      
(Key management personnel).   (272)   (796)  
 
Total   (36,082)   (41,098)  
 
Net ($ 36,082) $ 1,307,511 
 

(*) The original amount of the loan is of $1,308,430 plus $40,125 for interest accrued in the year. 
 
20.2) Transactions with related parties 
 
At December 31, 2011, 2012 and 2013, the following transactions were held with related parties, which 
were set at the same prices and conditions as those that would have been used in comparable operations  
by third parties: 
 
 2011 2012 2013 
Commercial income:  
Autobuses de Oriente, S. A. de C. V. (Stockholder)    5,378  6,827 
Autobuses Golfo Pacífico, S. A. de C. V. (Stockholder)    1,883  2,087 
Coordinados  de México de Oriente, S. A. de C. V. (Stockholder)    113  119 
 
Interest income: 
Aerostar (joint venture) (Note 10)       40,125 
 
Expenses 
Stockholders:  
Technical assistance (Note 20.4) ($130,381) ($154,383) ($173,259) 
 
Related parties:  
Administrative services  (4,254)  (6,351)  0 
Leasing  (3,171)  (3,118)  (3,738) 
Cleaning services  (10,621)  (7,328)  (7,932) 
Other  (398)  (277)  0 
Investment (transportation equipment)  (354)  0   
 
20.3) Compensation of key personnel 
 
Key personnel include directors, members of the Steering Committee, and Committees. In the years 
ended on December 31, 2011, 2012 and 2013, the Company granted the following benefits to the key 
management personnel, the Steering Committee and the different Company Committees: 
 
 2011 2012 2013 
 
Short term salaries and other benefits 
paid to key personnel (Note 3.15 (b)) $23,827 $27,127 $39,057 
 
Fees paid to the Board of Directors and Committees                  5,363  5,455  4,891 
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20.4) Technical assistance agreement 
 
With regard to the sale of series BB shares to Inversiones y Técnicas Aeroportuarias, S. A. de C. V., (ITA), 
ASUR signed a technical assistance agreement with ITA, whereby the latter company and its Stockholders 
agreed to provide management and consulting services and transfer knowledge and experience in the 
industry and technology to ASUR in exchange for compensation. 
 
The agreement is for an initial term of 15 years and renews automatically for subsequent five year periods, 
unless one of the parts issues the other a cancellation notice within a determined term prior to the 
programmed expiration date.  The Company can only exercise its termination right through a resolution 
of the Shareholders.  ITA began to provide its services under said contract on April 19, 1999. 
 
In accordance with the contract, the Company agreed to pay an annual compensation equivalent to the 
higher of a fixed amount or 5% of the consolidated income of the Company before deducting the 
compensation for technical assistance and before the comprehensive financial result, IT, depreciation and 
amortization, determined in accordance with Financial reporting Standards applicable in Mexico. 
Beginning in 2003, the minimum fixed amount is of $2 million US Dollars. 
 
The minimum fixed amount will increase annually by the inflation rate of the United States plus the 
added value tax over the amount of the payment.  The Company entered into an amendment agreement 
for technical assistance and transfer of knowledge, which establishes that the compensation will be paid 
on a quarterly basis beginning in January 1, 2008, and that such payments are to be deducted from the 
annual compensation. 
 
At December 31, 2011, 2012 and 2013, the expenses for technical assistance amounted $130,381,  
$154,383 and $173,259, respectively.  ITA also has the right to refund the expenses incurred during the 
provision of the services specified in the agreement. The ITA BB series shares were put in a trust in order 
to ensure compliance with the technical assistance agreement, among other things. 
 
Note 21 - Commitments and contingencies: 
 
Commitments 
 
a. The Company began leasing office space on May 21, 2010, under an operating lease agreement. This 

agreement includes an available extension of 60 months. The monthly rent due is of $19,653 US 
Dollars. 

 
The total minimum future payments derived from the non-cancellable operating lease agreement that 
shall be covered in the future are as follows: 
 
Up to one year $ 3,058 
Between one and five years  1,019 
 
Total $ 4,077 
 
The rent expense for the period covering January 1 through December 31, 2011, 2012 and 2013, was 
approximately of $3,171 $3,118 and $  3,738, respectively. 
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b. On March 31, 2009, the Company received from the Department of Communications and 
Transportation (SCT for its acronym in Spanish) approval of the Master Development Plan for a period 
of five years from 2009 through 2013, in which period the Company made the commitment to perform 
a number of enhancements.  At December 31, 2013, the Company had complied with the investment 
commitment of this Master Development Plan. 

 
c. In December 2013, the Department of Communications and Transportation (SCT) announced the 

approval of the Master Development Plan for five years from 2014-2018, in which period the Company 
has agreed to make a number of enhancements. At the date of this report, the investment 
commitments under this MDP are as follows:  

 
 Period Amount 
 
 2014 $ 1,234,561 
 2015  2,842,291 
 2016  1,636,531 
 2017  997,623 
 2018  266,355 
 
  $ 6,977,361 (1) 
 
(1) Figures in pesos adjusted to December 31, 2013, based on the National Construction Price Index 

(INPIC for its acronym in Spanish) in accordance with the terms of the MDP. 
 
d. Pursuant to the terms for the purchase of the land in Huatulco that occurred in October 2008, the 

Company has the obligation to build 450 hotel rooms, for which purpose the Company will enter into 
agreements with third parties to develop the comprehensive tourism plan without a specific due date.   

 
Contingencies 
 
The contingencies disclosed in the following paragraphs are additional to those that have already been 
disclosed in other notes of the financial statements.  
 
a) The Company’s transactions  are subject to Mexican Federal and State Laws. 
 
b) At the time that the Company was carrying out the competitive bidding process for the sale of shares 

of the Airport Groups, the SCT established and communicated that concessionaires could amortize for 
tax purposes the value of the concession up to 15% a year.   In February 2012, the SCT  estimated an 
amount due payable by Aeropuerto de Cancún, S. A. de C. V. in the amount of $865.3 million pesos 
against the ruling in question, because it considered that the determination of the 15% amortization 
was not valid in 2006 and 2007.  The Company disagreed with the decision and filed an appeal to 
overturn this determination.  However, in order to adhere to the amnesty program set forth in 
Transitory Article Three of the new Income Law for 2013, the Company partially desisted from the 
appeal as it relates to the income tax  obligation, but not in regards to the determination of the 
additional distribution related to employee profit sharing, which the Company continues to appeal. 
The risk is that if a judge does not rule in favor of Aeropuerto de Cancún, S. A. de C. V. the amount 
payable would be $116 million pesos.  
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c) There are currently a number of labor suits in progress against the Company, mainly in relation to 
involuntary termination.  Any sentences that might be handed down not favoring the interests of the 
Company are not expected to be for significant amounts.  The Company is in legal proceedings at the 
date of this report and a resolution has not been issued yet.  The total amount of those suits is 
approximately $2,000.  At December 31, 2012 and 2013, the Company has not set up a provision in 
this regard.  

 
d) The Santa Maria Huatulco municipal government has initiated legal procedures against the Company 

to claim payment of property tax for the land where the airport is located.  The Company believes that 
there are no legal grounds for the suit, as has been the case in other Group airports where the 
Company was handed down a favorable ruling concerning the payment of the tax in question (although 
the municipality has since taken legal action to file a request for a motion for reconsideration).  
Management believes that any liabilities relating to these claims are not likely to have a material 
adverse effect on the Company’s consolidated financial position or the results of its operations and 
consolidated cash flows.  At December 31, 2013, the Company has not set up a reserve in this regard. 

 
e) The Mexican Department of Civil Aviation (DGAC) has filed twelve administrative lawsuits against the 

Company based on a series of audits of different airports carried out from 2004 to 2006 and 2010.  
The Company has begun counter-proceedings, as it considers that these lawsuits are invalid due to the 
inappropriateness of procedures followed by the DGAC and has obtained a favorable firm sentence for 
one such suit. Resolution of the rest is expected to take place in the same manner. 

 
Note 22 - Segment Information: 
 
The information by segments is shown as follows: 
 
Year that ended      Consolidation 
December 31, 2011 Cancun Villahermosa Merida Services Other adjustments Total 
 
Aeronautical revenue $ 1,857,663 $ 103,776 $ 177,244   $ 359,661  $  $ 2,498,344 
Non-aeronautical revenue  1,201,446  33,900  47,925    77,667    1,360,938 
Revenue for construction 
services  271,795  49,900  90,882    301,447    714,024 
 
Operating income  1,571,556  40,883  68,743  $ 1,652  409,993    2,092,827 
 
Total assets  12,632,006  1,005,089  1,419,598  15,743,787  3,673,570  (15,875,767)  18,598,283 
 
Improvements to assets under 
concession and acquisition of 
furniture and equipment for 
the period  302,602  62,697  74,430  1,923  316,242    757,894 
 
Amortization and depreciation  (250,489)  (20,027)  (31,142)  (1,250)  (79,832)    (382,740)  
 
Year ended on      Consolidation 
December 31, 2012 Cancun Villahermosa Merida Services Other adjustments Total 
 
Aeronautical revenue $ 2,141,267 $ 122,405 $ 184,536   $ 400,928   $ 2,849,136 
Non-aeronautical revenue  1,434,855  36,688  53,303    82,739    1,607,585 
Revenue from construction 
services  351,419  37,937  31,041    242,773    663,170 
 
Operating income  1,873,352  53,271  63,865  $ 2,301  537,130    2,529,919 
 
Total assets  13,038,428  1,028,987  1,435,363  16,669,979  4,077,276 ($ 17,140,795)  19,109,238 
 
Improvements to assets under 
concession and acquisition of 
furniture and equipment in 
the period  338,629  27,484  27,832  2,517  234,621    631,083 
 
Amortization and depreciation  (256,989)  (22,923)  (33,075)  (1,413)  (87,145)    (401,545) 
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Year ended on      Consolidation 
December 31, 2013 Cancun Villahermosa Merida Services Other adjustments Total 
 
Aeronautical revenue $ 2,331,916 $ 127,017 $ 192,727   $ 425,077   $ 3,076,737 
Non-aeronautical revenue  1,594,564  39,539  58,662    89,988    1,782,753 
Revenue from construction 
services  241,565  9,765  1,590    333,676    586,596 
 
Operating income  2,084,462  51,019  71,572 $ 392,384  271,672    2,871,109 
 
Total assets  14,995,592  1,061,413  1,422,174 16,177,541  4,217,883 ($ 16,458,109)  21,416,494 
 
Improvements to assets under 
Concession and acquisition of 
furniture and equipment in 
the period  223,443  25,675  3,895  1,875  360,965    615,853 
 
Amortization and depreciation  (262,925)  (23,307)  (35,178)  (2,022)  (94,841)    (418,273) 
 
Note 23 - Authorization of the financial statements: 
 
 
The consolidated financial statements and their 23 notes are an integral part of the consolidated financial 
statements, which were approved for their issuance on April 9, 2014 by Mr. Adolfo Castro Rivas, Chief 
Executive Officer of Grupo Aeroportuario del Sureste, S. A. B. de C. V. and by the Audit Committee. 
 



 
 
 
 
 
 
 
 
 
 
 
 
 

Item I e) 
 

Annual Report of the Audit Committee of 
Grupo Aeroportuario del Sureste, S.A.B. de C.V. 

corresponding to year 2013 
 
 

  











 
 
 
 
 
 
 
 
 
 
 
 
 

Item I f) 
 

Tax report of 
Grupo Aeroportuario del Sureste, S.A.B. de C.V. 

corresponding to year 2012 
 
 

  















 
 
 
 
 
 
 
 
 
 
 
 

Item II a) 
 

Proposal for application of retained earnings of Grupo 
Aeroportuario del Sureste, S.A.B. de C.V. as of yearend 2013; 

Proposal to increase legal reserve 
 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal to increase legal reserve 

 
 
Under Mexican law, ASUR and each of its subsidiaries are required to set aside a minimum of 5% of 
net annual profits to increase the legal reserve until it reaches the equivalent of 20% of the 
outstanding capital stock (historical) of the company in question. Mexican companies may only pay 
dividends from retained earnings after the legal reserve has been set aside. 
 
Consequently, in 2014 ASUR will have to increase the legal reserve by Ps. $100,914,593.90 (One 
hundred million, nine hundred and fourteen thousand, five hundred and ninety-three pesos and 
ninety cents, Mexican legal tender), with the corresponding deduction from accumulated retained 
earnings from 2013. 
 
It should be noted that this proposal has been approved by the Company’s Strategic Partner, the 
Company’s Operations Committee and the Company’s Board of Directors. 

 
*   *   *   *   * 

 
Fernando Chico Pardo 

Chairman of the Board of Directors 
February 2014 

 
 
 
  



 
 
 
 
 
 
 
 
 
 
 
 
 

Item II b) 
 

Proposal for application of retained earnings of Grupo 
Aeroportuario del Sureste, S.A.B. de C.V. as of yearend 2013; 

Proposal of maximum amount that may be used by the 
Company to repurchase its shares in 2014 

 
 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal of maximum amount that may be used by the Company to repurchase its 

shares in 2014 
 
 
ASUR’s management proposal for the maximum amount that may be used by the Company to 
repurchase its own shares in 2014, in order to support liquidity in the market, is Ps. 
$1,917,377,284.03 (One billion, nine hundred and seventeen million, three hundred and seventy-
seven thousand, two hundred and eighty-four pesos and three cents, Mexican legal tender). 
 
It should be noted that this proposal has been approved by the Company’s Strategic Partner, the 
Company’s Operations Committee and the Company’s Board of Directors. 
 

*   *   *   *   * 
 

Fernando Chico Pardo 
Chairman of the Board of Directors 

February 2014 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 

Item III a) 
 

Ratification of administration by the Company’s Board of 
Directors and Chief Executive Officer during the fiscal year 

2013 
 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal for the ratification of the administration by the Company’s Board of 

Directors and Chief Executive Officer during the fiscal year of 2013 
 
 
It is proposed that the shareholders ratify the administration of the Company by the Board of 
Directors and the Chief Executive Officer during the fiscal year of 2013. 
  



 
 
 
 
 
 
 
 
 
 
 
 
 

Item III b) 
 

Proposal for appointment or ratification, as applicable, of the 
persons who comprise or will comprise the Board of 

Directors of the Company 
 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal for composition of the Board of Directors 

 
 
 
The shareholders are hereby informed that the Company’s Nominations and Compensations 
Committee has proposed the ratification in their positions of all members of the Board of Directors. 
 
Consequently, the ratification of the following persons in their positions on the Board of Directors of 
Grupo Aeroportuario del Sureste, S.A.B. de C.V.is proposed: 
 
 
III. b) i. 
 

Fernando Chico Pardo – Chairman 
(Alternate: Federico Chávez Peón Mijares) 

Ratification in position 
Appointed by ITA and ratified by the Nominations 
and Compensations Committee to represent BB-
series shareholders 

 
Fernando Chico Pardo 
Mr. Fernando Chico Pardo was appointed Chairman of ASUR’s Board of Directors in April 2005, 
and has acted as CEO of the company since January 2007. Mr. Chico Pardo was appointed to 
the Board of ASUR by ITA, the Company’s Strategic Partner, and represents the BB series of 
shares. He is the founder and President of the venture capitalist enterprise Promecap, S.C. 
Previously, Mr. Chico Pardo has been partner and Acting CEO of the banking institution Grupo 
Financiero Inbursa, S.A. de C.V. (Mexico); partner and Acting CEO of stockbrokers Acciones e 
Inversora Bursátil, S.A. de C.V. (Mexico); founder and Director of stockbrokers Acciones y 
Asesoría Bursátil, S.A. de C.V. (Mexico); Director of Metals Procurement at Salomon Brothers 
(New York); Latin America Representative for Mocatta Metals Corporation; and Mexico 
Representative for Standard Chartered Bank (London). Mr. Chico Pardo has also been on the 
Boards of Directors of Grupo Financiero Inbursa, Condumex, Grupo Carso, Sanborns Hermanos, 
Sears Roebuck de México and Grupo Posadas de México.  
 
Federico Chávez Peón Mijares 
Mr. Chávez Peón Mijares is the alternate member for Mr. Fernando Chico Pardo on our Board 
of Directors. He is currently the Managing Partner at Promecap S.A. de C.V. Prior to joining 
Promecap at its foundation in 1997, Mr. Chávez Peón Mijares acted as Chief Risk Officer at 
Banco Santander Mexicano. From 1987 to 1996 he held several positions in the corporate 
banking division at Grupo Financiero Inverméxico, reaching the position of Divisional Director 
of Corporate Banking and Credit. He is on the board of directors of several other companies, 
including Grupo Azucarero México and Unifin Arrendadora. 
 
 
 
 
 



III. b) ii. 
 

José Antonio Pérez Antón 
(Alternate: Luis Fernando Lozano Bonfil) 

Ratification in position 
Appointed by ITA and ratified by the Nominations 
and Compensations Committee to represent BB-
series shareholders 

 
José Antonio Pérez Antón 
Mr. Pérez Antón has been the Chief Executive Officer of Grupo ADO since 2006. He has been a 
member of that company’s Board of Directors since 2005 and has worked for the Group since 
1996. Mr. Pérez Antón is also currently the Vice President of CANAPAT (Mexico’s National 
Chamber of Intercity and Tourism Transportation), and is a Councillor at ITI (Intermodal 
Transportation Institute, based in Denver). 
 
Luis Fernando Lozano Bonfil 
Mr. Lozano Bonfil has been the Business Development Director of Grupo ADO since 2007. 
Previously he served as the Treasurer of the Group. Mr. Lozano Bonfil also serves as either 
member of the Board of Directors or sole administrator of several affiliated companies of 
Grupo ADO. He is member of IMEF (Mexican Institute of Finance Executives). He has been 
working for the Group since 2000. 

 
 
III. b) iii. 
 

Luis Chico Pardo 

Ratification in position 
Appointed by Fernando Chico Pardo in his capacity 
as holder of a stake of more than 10% (ten percent) 
in the B-series shares and ratified by the 
Nominations and Compensations Committee 

 
Luis Chico Pardo 
Mr. Luis Chico Pardo has been a member of our Board of Directors since April 2008. ITA, ASUR’s 
Strategic Partner, has proposed his appointment as representative of the BB series of shares on 
the Board, to replace Mr. Rasmus Christiansen, who has resigned from this position. Mr. Luis 
Chico Pardo has held positions as an Economist at the Bank of Mexico, as the Manager of the 
International Division at the Bank of Mexico, as the General Coordinator of the Credit 
Department at the Mexican Ministry of Finance, as Chief Executive Officer of Banco Mexicano, 
as Executive Vice-President of Banco Mexicano Somex, and as Chief Executive Officer of Banco 
B.C.H. He is currently a member of the board of directors of the venture capital investment firm 
Promecap.  
 

  



III. b) iv. 
 

Aurelio Pérez Alonso 

Ratification in position 
Appointed by Grupo ADO, S.A. de C.V. in its 
capacity as holder of a stake of more than 10% (ten 
percent) in the B-series shares and ratified by the 
Nominations and Compensations Committee 

 
Aurelio Pérez Alonso 
Mr. Pérez Alonso has been the Deputy Chief Executive Officer of Grupo ADO since 2006, and 
has been a member of that company’s Board of Directors since 2005. Before joining the Group 
in 1998, Mr. Pérez Alonso was a consultant for Arthur Andersen. Currently he is also a member 
of the Board of Directors of CANAPAT (Mexico’s National Chamber of Intercity and Tourism 
Transportation). 

 
 
III. b) v. 
 

Rasmus Christiansen Ratification in position 
 

Rasmus Christiansen 
Mr. Christiansen has been a member of our Board of Directors since April 2007. In 2011 he 
resigned from his position as representative of the BB series of shares on the Board of ASUR. 
Mr. Christiansen has previously served as Chief Executive Officer of Copenhagen Airports 
International A/S, as well as Vice President of Copenhagen Airports International A/S, Director, 
Development & Acquisitions of Copenhagen Airports International A/S, Director of an 
import/export company in Hungary, Vice President of Dolce International, International Hotel 
Development & Operations, Chief Executive Officer of Scanticon Conference Center, Aarhus and 
Director of Sales of Scanticon Conference Center, Aarhus. 
 

 
III. b) vi. 
 

Francisco Garza Zambrano Ratification in position 
 

Francisco Garza Zambrano 
Mr. Garza is an independent member of our Board of Directors and he has served as President 
of Cementos Mexicanos, North America and Trading (his current position), as President of 
Cementos Mexicanos Mexico, as President of Cementos Mexicanos Panama, as President of 
Cementos Mexicanos Venezuela and as President of Cementos Mexicanos E.U.A. He was 
formerly on the board of directors of Control Administrativo Mexicano, S.A. de C.V., Vitro Plano, 
S.A. de C.V., Instituto Tecnologico y de Estudios Superiores de Monterrey (ITESM), Camara 
Nacional del Cemento (CANACEM), Club Industrial, A.C. and Fundacion Mexicana para la Salud.  
 

 



III. b) vii. 
 

Ricardo Guajardo Touché Ratification in position 
 

Ricardo Guajardo Touché 
Mr. Guajardo is an independent member of our board of directors. He was President of Grupo 
Financiero BBVA Bancomer, S.A. from 2000 to 2004, President and General Director of Grupo 
Financiero BBVA Bancomer, S.A. from 1991 to 2000 and General Director of Grupo Vamsa from 
1989. He is presently a member of the board of directors of Grupo Bimbo and Almacenes 
Coppel, and has served on the board of directors of Instituto Tecnologico y de Estudios 
Superiores de Monterrey (ITESM), Fomento Economico Mexicano (FEMSA), Grupo Valores de 
Monterrey (VAMSA), Transportacion Maritima Mexicana (TMM), Alfa and El Puerto de 
Liverpool. 
 
 

III. b) viii. 
 

Guillermo Ortiz Martínez Ratification in position 
 

Guillermo Ortiz Martínez 
Mr. Ortiz is an independent member of our Board of Directors. He is currently the Chairman of 
the Board of Directors of Grupo Financiero Banorte. Previously, he was Governor of the Bank of 
Mexico for two terms, from 1998 to 2003, and from 2004 to 2009. From 1994 to 1997, he was 
Mexico’s Public Finance Minister. Mr. Ortiz was the Deputy Public Finance Minister from 1988 
to 1994. Prior to that, between 1984 and 1988, he occupied the post of Executive Director of 
the International Monetary Fund (IMF). From 1977 to 1984, he occupied positions as 
Economist, Deputy Manager and Manager at the Bank of Mexico’s Department of Economic 
Research. Mr. Ortiz entered public service with the federal government as an Economist at the 
Planning and Budgeting Ministry. During 2009 he was employed as Chairman of the Bank for 
International Settlements based in Basel, Switzerland. 
 

 
III. b) ix. 
 

Roberto Servitje Sendra Ratification in position 
 
Roberto Servitje Sendra 
Mr. Servitje is an independent member of our Board of Directors. He has acted as the Deputy 
Chief Executive Officer of Grupo Bimbo (1969), as well as the company’s Chief Executive Officer 
(1978) and Executive President (1990). He is currently Chairman of the Grupo Bimbo’s board of 
directors (since 1994). He is also currently a member of the board of directors of FEMSA, as well 
as of the advisory boards of Chrysler Mexico, Grupo Altex, the School of Banking and 
Commerce and the Hermann International Memorial. 



 
 
 
 
 
 
 
 
 
 
 
 
 

Item III c) 
 

Proposal for appointment or ratification, as applicable, of the 
Chairperson of the Audit Committee  

 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal for Chairperson of the Audit Committee 

 
 
III c) i. 
 
It is hereby proposed that Mr. Ricardo Guajardo Touché should be ratified in his position as 
Chairperson of the Audit Committee of Grupo Aeroportuario del Sureste, S.A.B. de C.V.  
 

Ricardo Guajardo Touché 
Mr. Guajardo is an independent member of our board of directors, and has been the 
Chairperson of the Company’s Audit Committee since it was established in 2002. He was 
President of Grupo Financiero BBVA Bancomer, S.A. from 2000 to 2004, President and General 
Director of Grupo Financiero BBVA Bancomer, S.A. from 1991 to 2000 and General Director of 
Grupo Vamsa from 1989. He is presently a member of the board of directors of Grupo Bimbo 
and Almacenes Coppel, and has served on the board of directors of Instituto Tecnologico y de 
Estudios Superiores de Monterrey (ITESM), Fomento Economico Mexicano (FEMSA), Grupo 
Valores de Monterrey (VAMSA), Transportacion Maritima Mexicana (TMM), Alfa and El Puerto 
de Liverpool. 

 
 
 
  



 
 
 
 
 
 
 
 
 
 
 
 
 

Item III d) 
 

Proposal for appointment or ratification, as applicable, of the 
persons who serve or will serve on the Committees of the 

Company 
 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal for composition of the Company Committees 

 
 
III. d) i. 
 
Nominations and Compensations Committee 
It is hereby proposed that the current members of the Nominations and Compensations Committee 
be ratified in their positions. The Nominations and Compensations Committee of Grupo 
Aeroportuario del Sureste, S.A.B. de C.V. would therefore be composed as follows: 
 

Nominations and Compensations Committee 
Members Proposal 
Fernando Chico Pardo – Chairman Ratification in position 
José Antonio Pérez Antón Ratification in position 
Roberto Servitje Sendra Ratification in position 

 
For biographical information regarding the members of the Nominations and Compensations 
Committee, please see point III b) above. 
 
 
 
 
 
  



 
 
 
 
 
 
 
 
 
 
 
 
 

Item III e) 
 

Proposal for determination of corresponding compensations  
 
 

  



Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
Proposal for compensation payable to members of the Company’s Board of Directors 

and Committees 
 
 
In accordance with the resolution passed by the Nominations and Compensations Committee at the 
session held on the 21st of February 2014, it is proposed that as of the date of this shareholders’ 
meeting, the members of the Company’s Board of Directors and Committees should receive the 
following net compensation for each session attended: 
 
III. e) i. 

Body: Proposed fee per session 
attended 

Board of Directors MXN $50,000 
(fifty thousand pesos) 

 
III. e) ii. 

Body: Proposed fee per session 
attended 

Operations Committee MXN $50,000 
(fifty thousand pesos) 

 
III. d) iii. 

Body: Proposed fee per session 
attended 

Nominations & Compensations Committee MXN $50,000 
(fifty thousand pesos) 

 
III. e) iv. 

Body: Proposed fee per session 
attended 

Audit Committee MXN $70,000  
(seventy thousand pesos) 

 
III. e) v. 

Body: Proposed fee per session 
attended 

Acquisitions & Contracts Committee MXN $15,000 
(fifteen thousand pesos) 

 
 
Please note that this proposal does not represent any increase over the compensation paid during the 
year 2013. 
  



 
 
 
 
 
 
 
 
 
 
 
 
 

Item IV 
 

Proposal for designation of delegates to enact the 
resolutions of the Ordinary Annual General Meeting of the 
shareholders of Grupo Aeroportuario del Sureste, S.A.B. de 

C.V.  
 
 
 

  



 
Grupo Aeroportuario del Sureste, S.A.B. de C.V. 

 
 
It is hereby proposed that the following delegates be designated to enact any and all of the 
resolutions passed at the Annual General Meeting of the Shareholders of Grupo Aeroportuario del 
Sureste, S.A.B. de C.V. held on the 24th of April 2014: 
 
IV a) 
 

Claudio R. Góngora Morales 
Mr Góngora is the Chief Legal Counsel of Grupo Aeroportuario del Sureste, S.A.B. de C.V. He 
has worked for the company for more than 14 years. 

 
IV b) 
 

Rafael Robles Miaja 
Mr Robles is a partner at the law firm Robles Miaja Abogados, S.C. He has been the non-
member Secretary of the Board of Directors of Grupo Aeroportuario del Sureste, S.A.B. de C.V. 
since 2007. 

 
IV c) 
 

Ana María Poblanno Chanona 
Ms Poblanno was previously a partner at the law firm Santamarina y Steta, S.C. She has been 
the non-member Deputy Secretary of the Board of Directors of Grupo Aeroportuario del 
Sureste, S.A.B. de C.V. since 2000. 
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