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We publish our financial statements in Mexican pesos. Pursuant to
generally accepted accounting principles in Mexico, or Mexican GAAP, financial
data for all periods in the financial statements included in Items 3, 5 and 8
and, unless otherwise indicated, throughout this Form 20-F have been restated in
constant pesos as of December 31, 2004.

This Form 20-F contains translations of certain peso amounts into U.S.
dollars at specified rates solely for the convenience of the reader. These
translations should not be construed as representations that the peso amounts
actually represent such U.S. dollar amounts or could be converted into U.S.
dollars at the rate indicated. Unless otherwise indicated, U.S. dollar amounts
have been translated from Mexican pesos at an exchange rate of Ps. 11.1495 to
U.S5.$1.00, the exchange rate for pesos on December 31, 2004 as published by the
Mexican Ministry of Finance. On June 16, 2005 the Federal Reserve Bank of New
York's noon buying rate for Mexican pesos was Ps.10.7929 to U.S.$1.00.

The following table presents our summary consolidated financial
information and that of our subsidiaries for each of the periods indicated. This
information should be read in conjunction with, and is qualified in its entirety
by reference to, our financial statements, including the notes thereto. Our
financial statements are prepared in accordance with Mexican GAAP, which differs
in certain significant respects from generally accepted accounting principles in
the United States, or U.S. GAAP. A reconciliation to U.S. GAAP of our net income
and total stockholders' equity is also provided in this summary financial data.
Note 15 to our financial statements provides a description of the principal
differences between Mexican GAAP and U.S. GAAP as they relate to our business.

Mexican GAAP provides for the recognition of certain effects of
inflation by restating non-monetary assets and non-monetary liabilities using
the Mexican National Consumer Price Index, restating the components of
stockholders' equity using the Mexican National Consumer Price Index and
recording gains or losses in purchasing power from holding monetary liabilities
or assets. Mexican GAAP requires the restatement of all financial statements to
constant Mexican pesos as of the date of the more recent balance sheet
presented. Our audited financial statements and all other financial information
contained herein are accordingly presented in constant pesos with purchasing
power as of December 31, 2004 unless otherwise noted.

References in this annual report on Form 20-F to "dollars," "U.S.
dollars" or "U.S.$" are to the lawful currency of the United States of America.
References in this annual report on Form 20-F to "pesos" or "Ps." are to the

lawful currency of Mexico. We publish our financial statements in pesos.

This annual report on Form 20-F contains references to "workload
units, " which are units measuring an airport's passenger traffic volume and
cargo volume. A workload unit currently is equivalent to one terminal passenger
or 100 kilograms (220 pounds) of cargo.

The summary financial and other information set forth below reflects
our financial condition, results of operations and certain operating data since
the year ended December 31, 2000.

Year ended December 3

4
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Income statement data:
Mexican GAAP:
Revenues:
Aeronautical services(3) ...
Non—aeronautical services(4).......
Total reVEeNUES . it vttt ittt teeeeeeeeenns
Operating expenses:
Costs of services......covien..
Technical assistance fee(5)........
Concession fee(6) .. v i,
General and administrative expenses
Depreciation and amortization......
Operating income........oiiiiennnnn.
Net comprehensive financing (cost) income
Income before taxes, employees'
statutory profit sharing and
extraordinary items................

Provision for income taxes and
employees' statutory profit sharing
Income before extraordinary items.....
Extraordinary items...................
Net dncome. ......iiiiiiinteennnennnn
Basic and diluted earnings per share..
Basic and diluted earnings per ADS
(Unaudited) (7) « v e e ettt ee et eeenn
U.S. GAAP:
Revenues....... ..t
Operating income.......coiiiiennnenn.
Net dncome (1OSS) v v vttt i i it ieeennn.
Basic and diluted earnings per share..
Basic and diluted earnings per ADS
(Unaudited) (7) « v e et e et e ee e
Dividends per share(8).........c......
Other Operating Data (Unaudited) :
Total passengers (thousands of
PASSENTEES) vt v vt v et e et e et ne e
Total air traffic movements
(thousands of movements) ...........
Total revenues per passenger (in
pesos or dollars) ...t

(thousand
pesos)

2000 2001 2002
(thousands (thousands of (thousands
of pesos) (1) pesos) (1) of pesos) (1)
Ps. 1,193,285 Ps. 1,142,992 Ps. 1,095,247
205,756 202,990 261,645
1,399,041 1,345,982 1,356,892
(326,024) (333,175) (376,160)
(63,380) (44,030) (40,933)
(69,906) (67,288) (67,805)
(122,097) (115,137) (117,016)
(350, 635) (350,223) (366,511)
466,999 436,129 388,467
(17,273) 40,339 29,716
449,726 476,468 418,183
(196, 765) (176,531) (168,123)
252,961 299,937 250,060
- (7,734) (9,1206)
252,961 292,203 240,934
0.84 0.97 0.80
8.43 9.74 8.03
1,399,041 1,345,982 1,356,892
578,331 540,181 462,473
345,496 340,905 (378,273)
1.15 1.14 (1.26)
11.52 11.36 (12.61)
- —— 1.48
11,448.1 11,240.3 10,996.6
207.6 194.9 194.9
122.2 119.7 123.4

Ps. 1

N o~ W N

N oy (U

Year ended December

2000 2001 2002
(thousands (thousands of (thousands
of pesos) (1) pesos) (1) of pesos) (1)

(thousands
pesos)

5
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Balance Sheet Data:
Mexican GAAP:

Cash and marketable securities...... 675,713 Ps. 1,015,947 Ps. 543,398
Total current assetsS........ceveen.. 813,571 1,234,478 790,496
Airport concessions, net............ 8,776,826 8,546,257 8,314,068
Rights to use airport facilities,

oY 2,476,234 2,387,156 2,298,082
Total asSsSetS .t i ittt tiiieeeeennn 12,392,459 12,861,694 12,341,119
Current liabilities................. 91,417 93,301 134,328
Total liabilities.........iiiioo... 348,225 525,256 560,186
Net equity/stockholders' equity..... 12,044,234 12,336,439 11,780,932

U.S. GAAP:
Cash and cash equivalents........... 675,708 643,358 480,959
Total current assets........cevee... 813,571 1,236,045 790,496
Airport concessions, net............ 360,169 304,764 250,904
Rights to use airport facilities.... 1,929,098 1,867,291 1,802,367
Total ASSEeLS . iii et teeeeennnnneens 7,186,429 7,529,590 6,679,352
Total liabilities.......c.ciiieoo... 91,418 93,706 135,041
Net equity/stockholders' equity..... 7,095,013 7,435,884 6,544,311
Cash Flow Data:

Mexican GAAP:
Resources provided by operating

activities. ..ottt i i i 859,540 737,165 613,809
Resources provided by (used in)

financing activities............. (356,667) —— (796,440)
Resources used in investing

activities. ..ottt i i i (255,199) (396,932) (289,919)
Increase in cash and marketable

secuUrities....uu ittt it 247,674 340,233 (472,550)

U.S. GAAP: Cash flow

provided by operating

activities. ..ttt i i, 897,576 780,471 644,737
Cash flow used in financing

activities. ..ottt iii i (356,667) - (796,440)
Cash flow (used in) provided by

investing activities............. 11,748 (769,510) 130
Effect of inflation on cash and

cash equivalents................. (38,039) (43,311) (10,825)
Increase (decrease) 1in cash and

cash equivalents................. 514,618 (32,350) (162,398)
(1) Expressed in constant pesos with purchasing power as of December 31,

2004. Per share peso amounts are expressed in pesos (not thousands
of pesos).

(2) Translated into dollars at the rate of Ps. 11.1495 per U.S. dollar,

the Mexican Ministry of Finance exchange rate for Mexican pesos at
December 31, 2004. Per share dollar amounts are expressed in dollars

(not thousands of dollars).
(3) Revenues from aeronautical services include those earned from
passenger charges, landing charges,

aircraft parking charges,

charges

for airport security services and charges for use of passenger

walkways.

(4) Revenues from non-aeronautical services are earned from the leasing of

space in our airports,

access fees collected from third parties

providing services at our airports and miscellaneous other sources.

Ps. 747,
1,074,
8,082,
2,219,
12,604,

164,
667,
11, 936,
456,
1,074,
193,
1,743,
6,825,
161,
6,663,

690,

(134,

(351,

203,

765,

(248,

(582,

41,

(24,
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(5) Since April 19, 1999, we have paid ITA a technical assistance fee
under the technical assistance agreement entered into in connection
with ITA's purchase of its series BB shares. This fee is described in
"Item 7. Major Shareholders and Related Party Transactions—-—-Related
Party Transactions—-—-Arrangements with ITA."

(6) FEach of our subsidiary concession holders is required to pay a
concession fee to the Mexican government under the Mexican Federal
Duties Law. The concession fee is currently 5% of each concession
holder's gross annual revenues from the use of public domain assets
pursuant to the terms of its concession.

(7) Based on the ratio of 10 series B shares per ADS.

(8) Income tax was payable on the dividends because the distribution was
not made from our after-tax earnings account.

EXCHANGE RATES

The following table sets forth, for the periods indicated, the high,
low, average and period-end, free-market exchange rate expressed in pesos per
U.S. dollar. The average annual rates presented in the following table were
calculated by using the average of the exchange rates on the last day of each
month during the relevant period. The data provided in this table is based on
noon buying rates published by the Federal Reserve Bank of New York for cable
transfers in Mexican pesos. We have not restated the rates in constant currency
units. All amounts are stated in pesos. We make no representation that the
Mexican peso amounts referred to in this prospectus could have been or could be
converted into U.S. dollars at any particular rate or at all.

Exchange Rate

Year Ended December 31, High Low Period End Average (1)

2000 . ettt e e e e e e e e 10.09 9.18 9.62 9.47
2000 ettt e e e e e e e e 9.97 9.03 9.16 9.34
2002 . i ittt e e e e e e e e 10.43 9.00 10.43 9.75
2003 . ittt i e e e e e e e 11.40 10.11 11.24 10.79
2004 . i e e e e e e e 11.64 10.81 11.31 11.15

December 2004............... 11.33 11.11 11.20 11.15
2005:

January 2005................ 11.41 11.17 11.26 11.21

February 2005............... 11.21 11.04 11.14 11.09

March 2005...........0un. 11.33 10.98 11.16 11.18

April 2005..... ... 11.23 11.04 11.08 11.11

May 2005.. ... 11.03 10.89 10.91 10.98

(1) Average of month-end rates or daily rates, as applicable.

Source: Federal Reserve noon buying rate.

Except for the period from September through December 1982, during a
liquidity crisis, the Mexican Central Bank has consistently made foreign
currency available to Mexican private-sector entities (such as us) to meet their
foreign currency obligations. Nevertheless, in the event of renewed shortages of
foreign currency, there can be no assurance that foreign currency would continue
to be available to private-sector companies or that foreign currency needed by
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us to service foreign currency obligations or to import goods could be purchased
in the open market without substantial additional cost.

Fluctuations in the exchange rate between the peso and the U.S. dollar
will affect the U.S. dollar value of securities traded on the Mexican Stock
Exchange, and, as a result, will likely affect the market price of the ADSs.
Such fluctuations will also affect the U.S. dollar conversion by the depositary
of any cash dividends paid in pesos.

On December 31, 2004, the Federal Reserve noon buying rate was Ps.
11.1540 per U.S. $1.00. On April 27, 2005, the Federal Reserve noon buying rate
was Ps. 11.0980 per U.S. $1.00.

For a discussion of the effects of fluctuations in the exchange rates
between the peso and the U.S. dollar, see "Item 10. Additional
Information--Exchange Controls."

RISK FACTORS
Risks Related to Our Operations

The September 11, 2001 terrorist attacks, international conflicts and health
epidemics have had a severe impact on the international air travel industry and
have adversely affected our business and may continue to do so in the future.

The events of September 11, 2001 resulted in a significant decline in
passenger traffic worldwide and future terrorist attacks could result
in similar declines.

The terrorist attacks on the United States on September 11, 2001 had a
severe adverse impact on the air travel industry, particularly on U.S. carriers
and carriers operating international service to and from the United States.
Airline traffic in the United States fell precipitously after the attacks. In
Mexico, airline and passenger traffic decreased substantially, although the
decrease was less severe than in the United States. Our airports experienced a
significant decline in passenger traffic following September 11, 2001. Any
future terrorists attacks, whether or not involving aircraft, will likely
adversely affect our business, results of operations, prospects and financial
condition.

Security enhancements following the events of September 11, 2001 have
resulted in increased costs.

The air travel business is susceptible to increased costs resulting
from enhanced security and higher insurance and fuel costs. Following the events
of September 11, we reinforced security at our airports. For a description of
the security measures that we adopted, see "Item 4. Information on the
Company--Business Overview—-Non-Aeronautical Services--Airport Security." While
enhanced security at our airports has not resulted in a significant increase in
our operating costs to date, we may be required to adopt additional security
measures in the future. In addition, our general liability insurance premiums
for 2002 increased substantially relative to our 2001 premiums and may rise
again in the future. Since October 2001, we carry a U.S.$50 million insurance
policy covering liabilities resulting from terrorist acts. Because our insurance
policies do not cover losses resulting from war in any amount or from terrorism
for amounts greater than U.S.$50 million, we could incur significant costs if we
were to be directly affected by events of this nature. Any such increase in our
operating costs will have an adverse effect on our results of operations.

The users of airports, principally airlines, have been subject to
increased costs following the September 11 events. Airlines have been required
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to adopt additional security measures and may be required to comply with more
rigorous security guidelines in the future. Premiums for aviation insurance have
increased substantially and could escalate further. While governments in other
countries have agreed to indemnify airlines for liabilities they might incur
resulting from terrorist attacks, the Mexican government has not done so and has
given no indication of an intention to do the same. In addition, fuel prices and
supplies, which constitute a significant cost for airlines using our airports,
may be subject to increases resulting from any future terrorist attacks, a
general increase in international hostilities or a reduction in output of fuel,
voluntary or otherwise, by o0il producing countries. Such increases in airlines'
costs have resulted in higher airline ticket prices and decreased demand for air
travel generally, thereby having an adverse effect on our revenues and results
of operations. In addition, because a substantial majority of our international
flights involve travel to the U.S., we may be required to comply with security
directives of the U.S. Federal Aviation Authority, in addition to the directives
of Mexican aviation authorities.

International events could have a negative impact on international air
travel

Historically, a substantial majority of our revenues have been
aeronautical services, and our principal source of aeronautical revenues is
passenger charges. Passenger charges are payable for each passenger (other than
diplomats, infants, transfer and transit passengers) departing from the airport
terminals we operate, collected by the airlines and paid to us. In 2004,
passenger charges represented 60.3% of our total revenues. Events such as the
war in Iraq and public health crises such as Severe Acute Respiratory Syndrome
(or "SARS") have negatively affected the frequency and pattern of air travel
worldwide. Because our revenues are largely dependent on the level of passenger
traffic in our airports, any general increase of hostilities relating to
reprisals against terrorist organizations, further conflict in the Middle East,
outbreaks of health epidemics such as SARS or other events of general
international concern (and any related economic impact of such events) could
result in decreased passenger traffic and increased costs to the air travel
industry and, as a result, could cause a material adverse effect on our
business, results of operations, prospects and financial condition.

Our business is highly dependent upon revenues from Cancun International
Airport.

In 2003 and 2004, Ps. 1,135.6 million and Ps. 1,510.4 million,
respectively, or 73.6% and 76.4% respectively, of our revenues were derived from
operations at Cancun International Airport. During 2003 and 2004, Cancun
International Airport represented 71.2% and 72.0%, respectively, of our
passenger traffic and 44.1% and 44.4%, respectively, of our air traffic
movements. The desirability of Cancun as a tourist destination and the level of
tourism to the area is dependent on a number of factors, many of which are
beyond our control. We cannot assure you that tourism to Cancun will not decline
in the future. Any event or condition affecting Cancun International Airport or
the areas that it serves could have a material adverse effect on our business,
results of operations, prospects and financial condition.

Our business is highly dependent upon the operations of Mexico City
International Airport.

For the years ended December 2002, 2003 and 2004, approximately 80.6%,
82.0% and 78.9%, respectively, of our domestic passengers flew to or from our
alrports via Mexico City International Airport. As a result, our domestic
traffic is highly dependent upon the operations of Mexico City International
Airport. Mexico City International Airport is currently in the process of
increasing its capacity, but we cannot assure you that the airport's operations
will not decrease in the future, that the capacity increase will be completed
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or, if completed, result in an increase in passenger traffic at our airports.
Any event or condition that adversely affects Mexico City International Airport
could adversely affect our business, results of operations, prospects and
financial condition.

The Mexican government could grant new concessions that compete with our
ailrports.

The Mexican government could grant additional concessions to operate
existing government-managed airports, or authorize the construction of new
airports, that could compete directly with our airports. For example, the
Mexican state of Quintana Roo has formed a majority state-owned company to seek
a concession from the Mexican federal government to build and operate a new
airport in the Mayan Riviera region of the state. We have no further details on
the construction or projected opening of the airport and are unable to predict
the effect that it may have on our passenger traffic or operating results if the
project is successfully carried out. Any competition from this or other such
airports could have a material adverse effect on our business and results of
operations. Generally, the grant of a concession for a new or existing airport
is required to be made pursuant to a public bidding process. In the event that a
competing concession is offered in a public bidding process, we cannot assure
you that we would participate in such process, or that we would be successful if
we did participate. In addition, in certain circumstances, the Mexican
government can grant concessions without conducting a public bidding process.
Please see "Grants of new concessions" below. Grants of new concessions that
compete with our airports could adversely affect our business, results of
operations, prospects and financial condition.

We provide a public service regulated by the Mexican government and our
flexibility in managing our aeronautical activities is limited by the regulatory
environment in which we operate.

Our aeronautical fees charged to airlines and passengers are, like most
airports in other countries, regulated. In 2002, 2003 and 2004, approximately
80.7%, 78.8% and 75.0%, respectively, of our total revenues were earned from
aeronautical services, which are subject to price regulation under our maximum
rates. These regulations may limit our flexibility in operating our aeronautical
activities, which could have a material adverse effect on our business, results
of operations, prospects and financial condition. In addition, several of the
regulations applicable to our operations and that affect our profitability are
authorized (as in the case of our master development programs) or established
(as in the case of our maximum rates) by the Ministry of Communications and
Transportation for five-year terms. Except under limited circumstances, we
generally do not have the ability unilaterally to change our obligations (such
as the investment obligations under our master development programs or the
obligation under concessions to provide a public service) or increase our
maximum rates applicable under those regulations should our passenger traffic or
other assumptions on which the regulations were based change during the
applicable term. In addition, there can be no assurance that this price
regulation system will not be amended in a manner that would cause additional
sources of our revenues to be regulated.

We cannot predict how the regulations governing our business will be applied.

Many of the laws, regulations and instruments that regulate our
business were adopted or became effective in 1999, and there is only a limited
history that would allow us to predict the impact of these legal requirements on
our future operations. In addition, although Mexican law establishes ranges of
sanctions that might be imposed should we fail to comply with the terms of one
of our concessions, the Mexican Airport Law and its regulations or other
applicable law, we cannot predict the sanctions that are likely to be assessed
for a given violation within these ranges. We cannot assure you that we will not

10
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encounter difficulties in complying with these laws, regulations and
instruments. Moreover, there can be no assurance that the laws and regulations
governing our business will not change.

The Ministry of Communications and Transportation has announced that it
intends to establish a new, independent regulatory agency to supervise the
operation of our airports, as well as those of other airports that have been
opened to private investment. For further information on this agency, see "Item
4. Information on the Company--Regulatory Framework--New Regulatory Agency." We
cannot predict whether or when this new agency will be organized, the scope of
its authority, the actions that it will take in the future or the effect of any
such actions on our business.

If we exceed the maximum rate at any airport at the end of any year, we could be
subject to sanctions.

Historically, we have set the prices we charge for regulated services
at each airport as close as possible to the prices we are allowed to charge
under the maximum rate for that airport. We expect to continue to pursue this
pricing strategy in the future. For example, in 2004, our revenues subject to
maximum rate regulation represented 98.8% of the amount we were entitled to earn
under the maximum rates for all of our airports. There can be no assurance that
we will be able to establish prices in the future that allow us to collect
virtually all of the revenue we are entitled to earn from services subject to
price regulation.

The specific prices we charge for regulated services are determined
based on various factors, including projections of passenger traffic volumes,
the Mexican producer price index (excluding petroleum) and the value of the peso
relative to the U.S. dollar. These variables are outside of our control. Our
projections could differ from the applicable actual data, and, if these
differences occur at the end of any year, they could cause us to exceed the
maximum rate at any one or more of our airports during that year.

If we exceed the maximum rate at any airport at the end of any year,
the Ministry of Communications and Transportation may assess a fine and may
reduce the maximum rate at that airport in the subsequent year. The imposition
of sanctions for violations of certain terms of a concession, including for
exceeding the airport's maximum rates, can result in termination of the
concession if the relevant term has been violated and sanctions have been
imposed at least three times. In the event that any one of our concessions is
terminated, our other concessions may also be terminated.

A devaluation of the peso may cause us to exceed our maximum rates.

Our tariffs for the services that we provide to international flights
or international passengers are generally denominated in U.S. dollars, but are
paid in Mexican pesos based on the average exchange rate for the month prior to
each flight. We generally collect passenger charges from airlines 30 to 115 days
following the date of each flight. We intend to charge prices that are as close
as possible to our maximum chargeable rates. Because we generally are entitled
to adjust our specific prices only once every six months (or earlier upon a
cumulative increase of 5% in the Mexican producer price index (excluding
petroleum)), a devaluation of the peso, particularly late in the year, could
cause us to exceed the maximum rates at one or more of our airports which could
lead to the termination of one of our concessions. In the event that any one of
our concessions is terminated, our other concessions may also be terminated.

The price regulatory system applicable to our airports does not guarantee that
our consolidated results of operations, or that the results of operations of any
airport, will be profitable.
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The system of price regulation applicable to our airports establishes
an annual maximum rate for each airport, which is the maximum annual amount of
revenues per work load unit (which is equal to one passenger or 100 kilograms
(220 pounds) of cargo) that we may earn at that airport from services subject to
price regulation. The maximum rates for our airports have been determined for
each year through December 31, 2008. For a discussion of the framework for
establishing our maximum rates and the application of these rates, see "Item 4.
Information on the Company--Regulatory Framework--Price Regulation." Under the
terms of our concessions, there is no guarantee that the results of operations
of any airport will be profitable.

Our concessions provide that an airport's maximum rates will be
adjusted periodically for inflation. Although we are entitled to request
additional adjustments to an airport's maximum rates under certain
circumstances, our concessions provide that such a request will be approved only
if the Ministry of Communications and Transportation determines that certain
events specified in our concessions have occurred. The circumstances under which
we are entitled to an adjustment are described under "Item 4. Information on the
Company—-—-Regulatory Framework—-—-Price Regulation--Special Adjustments to Maximum
Rates." Therefore, there can be no assurance that any such request would be
granted.

Our concessions may be terminated under various circumstances, some of which are
beyond our control.

We operate each of our airports under a 50-year concession granted as
of November 1, 1998 by the Mexican government. A concession may be terminated
for a variety of reasons. For example, a concession may be terminated if we fail
to make the committed investments required by the terms of that concession. In
addition, in the event that we exceed the applicable maximum rate 