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The material that follows presents general background information about Grupo Aeroportuario de la Ciudad de México, S.A. de C.V. (“GACM” or the “Company”). The information herein is only a 

summary and does not purport to be complete. This presentation is strictly confidential and may not be disclosed to any other person.

This material has been prepared solely for informational purposes and should not be construed as a solicitation or an offer to buy or sell any securities and should not be relied upon as advice to 

potential investors. No representation or warranty, either express or implied, is made as to the accuracy, reliability or completeness of the information presented herein. This material should not be 

regarded by recipients as a substitute for the exercise of their own judgment. Any opinion expressed herein is subject to change without notice, and none of the Issuer Trust (as defined herein), the 

Company, Credit Suisse Securities (USA) LLC, or Citigroup Global Markets Inc. (such financial institutions, collectively, the “Initial Purchasers”) is under an obligation to update or keep current the 

information herein. In addition, the Initial Purchasers, their affiliates, agents, directors, partners and employees may make purchases and/or sales as principals or may act as market makers or 

provide investment banking or other services to the Issuer Trust or the Company. The Issuer Trust, the Company, the Initial Purchasers and their respective affiliates, agents, directors, partners 

and employees accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this material. 

This presentation contains statements that are forward-looking, which are statements other than statements of historical fact and are often characterized by the use of words such as “believes”, 

“expects”, “estimates”, “projects”, “may”, “will”, “intends”, “plans” or “anticipates”, and similar terms and phrases or by discussions of strategy, plans or intentions, and may include reference to 

assumptions. Statements regarding the declaration or payment of cash distributions, the implementation of principal operating and financing strategies and capital expenditure plans, the direction 

of future operations, the aeronautical and non-aeronautical revenues expected to be generated by the NAICM (as defined herein), the passenger traffic expected at the NAICM and the factors or 

trends affecting financial condition, liquidity or results of operations are examples of forward-looking statements. Such forward-looking statements are based on current view and estimates of future 

economic circumstances, industry conditions, GACM performance and financial results, as well as current expectations and projections about future events and trends that may affect the Issuer 

Trust’s or the Company’s business and are not guarantees of future performance. Investors are cautioned that any such forward-looking statements are and will be, as the case may be, subject to 

many risks, uncertainties and other factors that are difficult to predict and could cause results to differ materially from those expressed in forward-looking statements. Readers are cautioned not to 

place undue reliance on forward-looking statements. 

The securities described herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), the Investment Company Act of 1940, as 

amended (the "Investment Company Act") or any U.S. state securities laws. Accordingly, the securities to which this presentation relates to, will be offered (1) in the United States of America to 

“qualified institutional buyers,” as defined in Rule 144A under the Securities Act that are also "qualified purchasers," as defined in the Investment Company Act and (2) in other countries outside 

the United States of America and the United Mexican States, to certain non-U.S. persons in reliance on Regulation S under the Securities Act, in each case pursuant to transactions exempt from 

registration thereunder.  You should consult your own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that you deem necessary, and you must make 

your own investment decision to subscribe for or acquire any securities issued by the Issuer Trust or the Company based upon your own judgment and advice from such advisers, as you deem 

necessary, and not upon any views expressed herein.

This presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy any securities in the United States or elsewhere nor shall it or any part of it form the basis of 

or be relied on in connection with any contract or commitment to purchase securities.  Any offering of securities to be made outside of Mexico will be made by means of an offering memorandum 

that will be sent to you in due course. Such offering memorandum will contain detailed information about the Issuer Trust, the Company and their respective business and financial results, as well 

as their financial statements. Investment decisions should be solely made on the basis of the offering memorandum and not on the basis of this presentation. Neither this presentation nor anything 

contained herein shall form the basis of any contract or commitment whatsoever.

Neither, the U.S. Securities and Exchange Commission nor any other authority have approved or disapproved the information contained in this presentation, or the accuracy or the veracity of the 

information contained herein.

The information contained in this material is being disclosed to you solely for your information and may not be copied, taken away, otherwise reproduced, redistributed, disclosed or passed on, in 

whole or in part or directly or indirectly, to any other person (whether within or outside your organization/firm) or published, in whole or in part, for any purpose.

Disclaimer
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Update on the construction of the 

New Airport



The New Airport is one of the most innovative airport projects in 

the world

● Optimal geographical location, at a close distance to the city 

center when compared to other relevant airports:

● Located in an area belonging to the Federal Government in 

the State of Mexico, ~12 km from Mexico City’s downtown 

and only 5 km northeast of the Existing Airport

● First airport with a LEED Platinum certification (Leadership in 

Energy and Environmental Design)

5km

New Airport
4,431 has

Existing 
Airport

Source: GACM.

Total development

● 140 mm of annual passengers

● 2 terminals and 2 satellites

● 6 parallel runways - 3 with 

simultaneous operation

● 191 positions for aircraft

Phase I

● Investment of ~US$13.3bn

● 55 mm of annual 

passengers

● 743,000sqm of terminal area

● 3 parallel runways with 

simultaneous operation

● 108 positions for aircraft

... designed to grow gradually according to the future 

demand of passenger traffic
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The New Airport construction has significant progress

Source: GACM.

Construction works up to 2018

• During 2016, GACM completed 6 important construction works: perimeter fence and road, temporary storm 

drainage, work camp, cleaning and leveling, debris removal and access roads

• The construction of runways 2 and 3 was initiated in 2016 alongside the foundation of the terminal building, the 

control tower and the land transport center

2014 – 2015 2016 2018



~85% of construction cost of the New Airport has been tendered 

and assigned

Source: GACM.

2016

• Fuel terminal and distribution network

• Runway 6

• Electrical distribution network

• Aprons (passenger terminal building, cargo terminal and maintenance areas)

Terminal BuildingControl Tower Electric Substation

Runways 2 and 3

Public bidding process completed for certain key works, including:

2017
20 additional projects have been tendered, including:

Terminal Building foundations



Experience in other projects

…in hands of experienced companies with a solid track record 

in large-scale infrastructure projects  

Source: Offering documents, companies websites.

Scope

● King Abdulaziz International Airport - Saudi Arabia

● Los Angeles International Airport – California

● Melbourne Airport – Australia

● Shanghai Pudong International Airport – China

● Dubai International Airport – Arab Emirates

● BART Oakland International Airport Connector – California

● Vimy Memorial Bridge – Ottawa, Canada

● Houston METRO Light Rail Expansion – Texas

● Fort Lauderdale – Hollywood International Airport Runway Expansion Project – Florida

● Abu Dhabi International Airport

● Washington Dulles International Airport - Virginia

Project 

manager

Master plan 

update

Company

Land side 

development

Air side 

development

● Stansted Airport – United Kingdom

● Hong Kong Airport

● Beijing Airport - China

● Queen Alia Airport – Jordan

● Bilbao Metro – Spain

● Beijing Airport – China

● Frankfurt International Airport – Germany

● Princess Juliana Airport – Sint Maarten

● Schiphol Amsterdam Airport – Netherlands

● Abu Dhabi International Airport
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…investors can follow progress of construction and 

disbursements, by clicking on tab “Avance físico financiero”

Source: GACM.

Preliminary works (physical and financial progress)



…investors can follow progress of construction and 

disbursements, by clicking on tab “Avance físico financiero”

Source: GACM.

Land side (physical and financial progress)



…investors can follow progress of construction and 

disbursements, by clicking on tab “Avance físico financiero”

Source: GACM.

Air side (physical and financial progress)



Overview of the New Airport´s 

budget and funding plans



New Airport funding – Current situation, including FIBRA E

• Investment required for construction of NAICM is 

estimated at US$13.3 bn

Funded or committed

PEF $1,250

Existing Notes (MEXCAT)(1) ~$6,000

FIBRA E $1,600

Funded $8,850

Pending to be funded

Total investment $13,300

Resources funded ~$8,850

To be funded $4,450

Source: Parsons and GACM.

Note: A part of pending resources is expected to be funded by the Mexican government and set aside in federal multi -annual budget commitments. These commitments will have preference over any 

other expense previsions, remaining  subject to annual budget availability. 

(1) Passenger charges (TUA) securitization (BBB+)

Description of funding sources 
(US$ mm)

Funded resources cover budgeted financial 

requirements up to first half of 2019

$6,000 

$1,600 

$1,250 

$4,450 

Government 

Funds

Sources

To be Funded

US$4,450

Funded

US$8,850

Existing 

Notes 

(MEXCAT) / 

TUA 

securitization 

(BBB+)

FIBRA E



Overview of the FIBRA E 

Certificates



GACM cash flow generation

Total revenue

Existing Airport / New Airport

Other revenue

100% Passenger charges (TUA) revenue

TUA Issuer Trust (MEXCAT)

100% of passenger charges (TUA)

(-) Debt service and reserves

Debt service reserve account

• Passenger charges (TUA) remaining 

cash flow +

• Aeronautical revenue (excluding 

passenger charges) (aircraft parking, 

landing fees, baggage screening, 

aerocars, etc.) +

• Non-aeronautical revenue (commercial 

leases, car parking, revenues from 

baggage porters, publicity, other 

commercial and complementary 

services, etc.)

(-) Airport operating and maintenance 

expenses, taxes and ASA payment

Distributable Cash Flow

Remaining

cash flow 

from 

passenger 

charges 

(TUA)



Offering summary

Security

Ticker 

Use of proceeds

• FIBRA E Trust Certificates (CBFEs)

• The Issuer intends to use the net proceeds of the Global Offering to purchase the GACM Special Shares and the AICM 

Shares

• GACM will, subsequently and according to the conditions established in the Construction Trust, use its proceeds for 

the construction of the New Airport

Issuer • A newly created Mexican energy and infrastructure investment vehicle (“FIBRA E” or the “Issuer Trust”)

Offer structure • 100% primary

Trustee

Manager • Grupo Aeropuerto de la Ciudad de México, S.A. de C.V. (“GACM”)

Global Coordinator

International 

bookrunners

Structuring agent

• CI Banco, S.A., Institución de Banca Múltiple

Expected Offer amount • Ps$30,000,000,000 (~US$1,600mm) considering the over allotment option

Source: Offering documents.

Note: Terms with an initial capital letter in this presentation will have the meanings defined in the Prospectus.

Offering type
• Initial public offering through the Mexican Stock Exchange and distributed internationally under Rule 144A and 

Regulation S 

• FNAIM

Price per CBFE

Over-allotment option

• Ps$100.0

• 10% of the base offer

Pricing • March 23, 2018

Expected Target Return • 10.0% in pesos, in inflation-adjusted terms, calculated based on UDIs



Illustrative diagram of CBFEs issuance structure

FIBRA E

(Issuer Trust)

CBFE 

Holders

Gross 

issuance 

proceeds

GACM Special Shares / 

Capital Distributions

Net issuance 

proceeds

Construction 

Trust
Net issuance 

proceeds

New 

Airport

Existing 

Airport

Deploy funds to build 

New Airport Cash flows until 

New Airport is 

opened

CBFEs  / 

Distributions

3

4
100% 

ownership

GACM

1

2

5

Source: Offering documents.
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Existing Financial Structure

CBFE’s Structure

The Issuer Trust issues CBFEs to be subscribed through the Global Offering

GACM Special Shares will be subscribed by the Issuer Trust and paid with the net proceeds of the Global Offering

Proceeds from the subscription and payment of GACM Special Shares will be transferred to the Construction Trust

The Construction Trust will direct the funds to cover the costs related to the planning, design and construction of the New Airport

GACM will pay a percentage of the Distributable Cash Flow to the Issuer Trust, which the Issuer Trust will use to make Distributions to the 

holders of the CBFEs5

4

1

2

3



Recent and expected performance 

of Existing Airport 



The Existing Airport has a unique location which makes it a 

natural hub…

Hub location for international travel Main port of arrival to Mexico

• Busiest airport in Latin America

• Direct service to 50+ international destinations

• 10.3% international passenger traffic CAGR(1)

• 30 airlines, including 23 internationals

• Open Skies US-Mexico Air Transport Agreement

entered into on December 18, 2015

• Expected to facilitate increase in routes and 

frequency of flights

• Direct service to 50+ domestic destinations

• 8.5% domestic passenger traffic CAGR(1)

• No.1 arrival destination for tourists with connections 

to rest of Top 10 Mexican airports

• Hub for 6 major Mexican airlines

Connections to over 100 destinations, handling ~33% and 50% of Mexico’s air traffic and cargo, respectively

30 destinations in

the US and Canada

8 destinations

in Europe

17 destinations

in Latin America

1 destination

in Asia

Mexico

City
Mexico

City

Tijuana

Los Cabos

Culiacán Monterrey

Cancún

Mérida

Puerto

Vallarta
León

Guadalajara

Source: Mexican Ministry of Communications and Transportation, AICM.

(1) For 2013–2017. 



…and has demonstrated solid passenger growth 1.7x above 

GDP, regardless of operating at maximum capacity
Despite being the largest airport in Mexico, inherent ATM(1) capacity limits the fast growth in passenger traffic 

(1) ATM refer to Air Traffic Movements.

(2) For 2013–2017.

(3) Total passengers include incoming and departing passengers, paying passengers and exempt passengers.

Source: AICM.

CAGR(2) = ~9.1%

Growth in total passengers(3) has been ~1.7x faster than that of GDP Domestic and international flight traffic have grown at ~9%

Passengers AICM and GDP (Index 1967 = 100) CAGR

(1967–2017)

5.9%

3.5%

2016: 1,767

2016: 570

CAGR

(2012–2017)

9.1%

8.5%

10.3%

0

500

1,000

1,500

2,000

1967 1972 1977 1982 1987 1992 1997 2002 2007 2012 2017

In
d
e
x
 1

9
6
7
 =

 1
0
0

AICM Passengers Gross Domestic Product (GDP) for Mexico

Fast growth in traffic at the Existing Airport and future expected growth shown in the Aviation Demand Forecast drive need for a viable and 

comprehensive, long-term solution

• The Existing Airport is unable to meet the expected growth in passengers and cargo

• Existing Airport footprint of 769 hectares and terminal space of 581,953 m2

• 2 runways of 3,457 m and 3,958 m of non simultaneous operation and 60 boarding gates 

• Location in densely populated area prevents possibility of another expansion

• Optimization measures (e.g., use of larger aircraft, higher load factors, increasing operating hours) are only a palliative and short-term solution

• An airport with increased connectivity would have a positive impact in the growth of the local market, tourism, and productivity and efficiency of the business sector

32 34
38

42 45

2013 2014 2015 2016 2017

Total Passenger Traffic (mm)

393 410 427 448 450

2013 2014 2015 2016 2017

ATMs ('000)

CAGR(2) = ~3.5%

20.9 22.8 25.7 27.7 29.0

10.6
11.5

12.8
14.1

15.8 31.5
34.3

38.4
41.7

44.7 

2013 2014 2015 2016 2017
Total Passengers in Domestic Flights (mm) Total Passengers in International Flights (mm)

Total Passengers (mm)



… the six current Mexican airlines represented ~85% of total 

traffic at the Existing Airport

Source: GACM.

AeroMexico
40%

Interjet
27%

Volaris
19%

VivaAerobus
10%

Aeromar
2%

Magnicharters
2%

Domestic Market Share

AeroMexico
40%

Interjet
21%

Volaris
14%

VivaAerobus
6%

American
3%United

3%
Delta
2%

Otros
11%

International Market Share

• Recent growth at the Existing Airport in both domestic and international markets has been influenced significantly 

by the success of low cost carriers since the Mexicana and Aviasca airlines ceased operations in 2010 and 2011. 

• The low cost carrier share of total traffic at the Existing Airport increased from 35% to 42% from 2012 to 2016.

• Aeromexico and its subsidiary, Aeromexico Connect, handled approximately 40% of total passengers at the 

Existing Airport.
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…máximum capacity at the Existing Airport (constrained case) is

estimated at 54mm PAX
The New Airport will meet the projected long-term demands for air travel….

Long-term passenger forecast

Source: Aviation Demand Forecast / Landrum & Brown.

2017–2025

5.5% p.a.

2025–2050

2.5% p.a.

2050–2070

0.5% p.a.

2012–2017

8.7% p.a.

(Pax, mm) 

54 mm

Source: Landrum & Brown with respect to the New Airport and ARUP with respect to Existing Airport´s Maximum Capacity. 

(1) Existing concession can be extended to 2098, at the request of the Existing Sponsor. 

Existing Airport’s Maximum Capacity

Unsatisfied demand



● Passenger charges (Tarifa de Uso de Aeropuertos, or “TUA”, in 

Spanish)

● Charged only to departing passengers (other than exempt passengers) 

based on final destination

● Domestic TUA 

● International TUA

● Exempt passengers: 

● Children under 2 years old

● Diplomats  

● Airline crew members

● Connecting passengers

● Denominated in U.S. Dollars

● MXN equivalent is determined on a monthly basis using the average 

official exchange rate

● Adjusted yearly by U.S. inflation on January 1st of each year based on 

the annual increase recorded by the U.S. CPI(1)

● Stable in real terms between 2005 and 2013, 2015 and 2016

● Adjusted in January 2014 (74% increase for International TUA and 

38% for Domestic TUA)

● International TUA adjusted in January 2018 by US$8 (22.2%), in 

addition to annual inflation adjustment

… Passenger Charges applicable to International Passengers 

was recently increased by US$8 (net of VAT)
Passenger charge applicability

(1) Annual increase recorded by the CPI for the Total Urban Consumers in the United States 

in the annual period ended in October of the immediately preceding year

Denominated in USD and linked to U.S. Inflation

14.9 15.4 15.8 15.9

22.0 22.3 22.4 22.7 23.2 23.2

2011 2012 2013 2014 2014-Inc 2015 2016 2017 2018 2018-Inc

Domestic TUA (USD) Annual increase (%)

U.S. Inflation (%) (1)

18.3 19.0 19.4 19.6

34.2 34.7 34.8 35.4 36.1
44.1

2011 2012 2013 2014 2014-Inc 2015 2016 2017 2018 2018-Inc

International TUA (USD) Annual increase (%)

U.S. Inflation (%) (1)

1.2% 3.5% 2.2% -% 1.7% 0.2%1.0%

1.2% 3.5% 2.2% 38.1% 1.7% 0.2%1.0% 1.6%

1.2% 3.5% 2.2% 74.3% 1.7% 0.2%1.0%

1.6%

1.6%

1.2% 3.5% 2.2% -% 1.7% 0.2%1.0% 1.6%

2.0%

2.0%

-%

-%

2.0%

2.0%

22.2%

-%



… recent and expected performance of DSCR

Dollar denominated figures based on the average of all peso/dollar exchange rates published by Banxico during the period (4 preceding quarters) of 18.7328 Pesos / USD

Source: Issuer´s DSCR Quarterly Report dated February 23, 2018. Schedule C and GACM calculations with respect to Adjustments. 

Debt Service Coverage Ratio of the 4 preceding quarterly periods ended January 31st, 2018.

Million Ps. Million USD

Gross Passenger Charges 9,875.1 527.2

(+) Interest income 68.2 3.6

(-) VAT payments 1,362.1 72.7

(-) Operating Cost of the Trust 80.8 4.3

(=) Net Passenger Charges 8,500.4 453.8

() Total Debt Service for the Period (including Withholding tax) 186.0

(=) DSCR for the period (12 months ended January 31st 2018) 2.44 x

Adjustment to include 12-month Debt Service with respect to US$6 bn bonds, but excluding the US$8 increase in International TUA

Net Passenger Charges (excluding US$8 increase in International TUA) 453.8

() Pro forma Debt Service for the Period (including Withholding tax) (US$6bn bonds) 316.8 

(=) Pro forma DSCR for the period (12 months ended January 31st 2018), excluding increase in International TUA 1.43 x

Adjustment to include 12-month Debt Service with respect to US$6 bn bonds, and the US$8 increase in International TUA

Expected Net Passenger, based on the passenger figures for 2017 (assuming no growth) and 2018 passenger 

charges (including the recent increase in international TUA) ~ 500

() Pro forma Debt Service for the Period (including Withholding tax) (US$6bn bonds) 316.8 

(=) Pro forma DSCR for the period (12 months ended January 31st 2018), including increase in International TUA 1.58 x




