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3Q26 HIGHLIGHTS

SELECTED FINANCIAL INFORMATION 
(IN MILLIONS) 

Axtel reports 3Q26 Comparable EBITDA of Ps. $917 million

1) EBITDA = Operating income + depreciation & amortization + impairment of assets. 
2) Comparable EBITDA excludes one-time (gains) losses, such as expenses related to organizational efficiencies.
3) Gross amount; does not include divestments. 
4) Times. See page 7 for ratio calculation details.
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AI & 

INNOVATION

• Axtel and Tecnológico de Monterrey announced the creation of an Artificial Intelligence 

Research and Development Laboratory, focused on developing technology solutions, 

specialized capabilities, and high-value intellectual property.

• Axtel completed the first phase of its process optimization and AI program, implementing 

high-impact initiatives across support functions to simplify processes, increase productivity, 

and enhance customer experience. These actions contributed to an approximately 6% 

reduction in the workforce during the quarter, resulting in the recognition of a Ps. 144 million 

non-recurring reorganization expense.

COMMERCIAL 

POSITIONING

• Axtel strengthened its cybersecurity capabilities through the integration of Fortinet's security 

automation and response technology, enabling faster threat detection and remediation while 

improving operational efficiency.

• During Mexico Connect 2026, Axnet reinforced its position as a leading provider of digital 

infrastructure and connectivity between Mexico and the United States, expanding 

relationships with international carriers.

• Axtel obtained strategic certifications, including the Zoom ZCX Deployment Certification, as 

well as recognitions from Ingram and Fortinet for its commercial excellence, technical 

expertise, and excellence in delivering cloud and cybersecurity solutions.

TENDER 

OFFERS

• During the quarter, the Boards of Directors of Axtel and Controladora Axtel received 

proposals from 4 Tech Plus and Transtelco Holding to acquire up to 100% of the shares of 

both companies through separate tender offers. 

• The completion of these potential transactions are subject to the satisfaction of applicable 

corporate and regulatory processes, as well as the individual decision of each company’s 

shareholders.

DEBT

• Axtel refinanced its US $65 million bilateral credit facility with Export Development Canada 

(EDC), extending its maturity from less than one year to three years. The facility includes 

uncommitted options to extend the term for up to two additional years and improves the 

Company’s financing costs.

YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Revenues
 
(Ps.) 3,153 2,938 3,064 7% 3% 9,058 9,097 0%

US $ 183 169 164 8% 11% 521 467 12%

EBITDA (Ps.)
1 773 862 906 -10% -15% 2,028 2,942 -31%

US $ 45 50 49 -9% -8% 116 151 -23%

Comparable EBITDA (Ps.)2 917 862 906 6% 1% 2,519 2,942 -14%

US $ 53 50 49 7% 9% 145 151 -4%

Net Income (loss) (Ps.) 17 142 (79) -88% -- (111) 535 --

US $ 1 8 (4) -88% -- (7) 27 --

CAPEX (Ps.)3 336 332 561 1% -40% 1,009 1,228 -18%

US $ 20 19 30 2% -35% 58 64 -9%

Net Debt (US $) 454 472 488 -4% -7%

Net Debt / Comparable EBITDA 4 2.4 2.5 2.3

Interest Coverage 4 4.3 4.1 4.2

(%) 3Q26 vs.
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YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Enterprise 2,228 2,181 2,178 2% 2% 6,638 6,477 2%

Government 473 308 334 54% 41% 1,135 991 14%

Wholesale 453 450 552 1% -18% 1,285 1,629 -21%

TOTAL REVENUES (Ps.) 3,153 2,938 3,064 7% 3% 9,058 9,097 0%
US $ 183 169 164 8% 11% 521 467 12%

Δ (%) 3Q26 vs.    

Total revenues reached Ps. 3,153 million in 3Q26, representing a 3% year-over-year increase, 

primarily driven by revenue growth of 41% in the Government segment and 2% in the Enterprise 

segment, partially offset by an 18% decline in Wholesale segment revenues.

ENTERPRISE SEGMENT (73% of YTD revenues)

Enterprise revenues totaled Ps. 2,228 million in 3Q26, a 2% increase year-over-year. Performance 

was driven by a strong 15% increase in IT & Cybersecurity revenues, offsetting a 1% decline in 

Telecom revenues and an 11% decrease in Voice revenues (Table 1). 

TELECOM revenues reached Ps. 1,437 million, decreasing 1% year-over-year, mainly due to lower 

revenues from connectivity and collaboration services, partially offset by growth in managed 

networks and mobile services.

IT & CYBERSECURITY revenues totaled Ps. 657 million, up 15% year-over-year, supported by 

broad-based growth across the portfolio, particularly from incremental recurring cloud services and 

strong non-recurring cybersecurity services particularly to the financial sector.

VOICE revenues declined 11% year-over-year and represented 6% of Enterprise segment 

revenues in 3Q26, reflecting the continued migration toward digital communication solutions. 

REVENUES
(IN MILLIONS) 
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MESSAGE FROM AXTEL’S CEO

“Third quarter results reflect the progress of our transformation into a more agile and efficient 

organization. The 8% growth achieved in our Enterprise and Government segments, combined with 

disciplined expense management, enabled us to deliver the highest Comparable EBITDA of the year 

while strengthening profitability and maintaining solid cash flow generation.

During the quarter, we continued advancing our innovation strategy through artificial intelligence 

initiatives aimed at streamlining processes, increasing productivity, and enhancing customer experience. 

Our automation efforts have focused on processes with the greatest cost impact and highest 

digitalization potential. The benefits of these operational simplification initiatives are expected to continue 

optimizing our expenses and strengthening the Company’s profitability throughout the remainder of the 

year.

While market conditions remain challenging, we are beginning to see encouraging signs in recurring 

services acquisitions within the Enterprise segment, continued momentum in the Government segment, 

and sustained demand for digital infrastructure services. These trends reinforce our confidence in the 

strength of our business, the value of our network infrastructure and our ability to continue creating value 

for customers, employees, and shareholders.”

Armando de la Peña
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GROSS PROFIT

GOVERNMENT SEGMENT (13% of YTD revenues)

Government revenues reached Ps. 473 million in 3Q26, up 41% year-over-year, reflecting strong 

execution across both Telecom and IT & Cybersecurity services, supported by new digital 

infrastructure and data center contract awards. Previously deployed projects also transitioned into 

operation and maintenance phases, increasing revenue recurrence and supporting future growth 

opportunities (Table 2). Recurring revenues grew 25% year-over-year, reflecting continued demand for 

connectivity services. Year-to-date revenue mix consisted of 77% federal and 23% state and local 

entities.

TELECOM revenues amounted to Ps. 230 million, up 56% year-over-year, driven by strong 

demand for connectivity and collaboration solutions, supported by contract renewals and 

incremental services provided to federal government entities. 

IT & CYBERSECURITY revenues totaled Ps. 233 million in 3Q26, representing a 31% year-over-

year increase, primarily due to non-recurring systems integration revenues in the federal segment.

VOICE revenues remained relatively flat year-over-year in 3Q26 and represented only 2% of total 

Government segment revenues. 

WHOLESALE SEGMENT (INFRASTRUCTURE) (14% of YTD revenues)

Wholesale revenues totaled Ps. 453 million in 3Q26, down 18% year-over-year, primarily due to a 

challenging comparison against higher level of upfront revenues from dark fiber contracts recognized in 

3Q25. Excluding this effect, wholesale access revenues remained stable year-over-year and recorded 

the strongest quarter of the year, growing 5% sequentially. Growth in high-capacity wavelength 

services helped offset the gradual reduction in legacy direct access services provided to international 

carriers serving multinational customers in Mexico through Axtel.

Gross profit, defined as revenues less cost of revenues, totaled Ps. 2,122 million in 3Q26, 

representing a 4% year-over-year decrease. The decline mostly reflected lower contributions from 

the Wholesale segment, partially offset by improved gross profit generation in the Government 

segment. 

ENTERPRISE gross profit amounted to Ps. 1,595 million in 3Q26, a 1% year-over-year decrease. 

The decline was mainly driven by a shift in revenue mix toward higher levels of non-recurring 

cybersecurity projects, which typically carry lower margins.

GOVERNMENT gross profit reached Ps. 204 million in 3Q26, a 40% year-over-year increase, in 

line with the strong revenue growth across the segment. 

WHOLESALE gross profit totaled Ps. 323 million in 3Q26, down 28% year-over-year, primarily 

reflecting the absence of the high level of upfront dark fiber contract revenues recognized in 3Q25, 

which generated above-average margins and created a strong comparison base.
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CONTRIBUTION TO EBITDA (BEFORE GENERAL EXPENSES)

Business segments’ contribution to EBITDA reached Ps. 1,040 million in 

3Q26, a 5% year-over-year decrease. The decline was primarily driven by the 

Wholesale segment, reflecting the absence of the elevated upfront revenues 

from dark fiber contracts recognized in 3Q25, which created a particularly 

strong comparison base.

GENERAL EXPENSES AND OTHER INCOME (EXPENSES)

General expenses, which include centralized functions such as Finance, 

Human Resources and Legal, amounted to Ps. 125 million in 3Q26, a 36% 

decrease compared to 3Q25, mainly due to an 8% decline in personnel 

expenses and an employee provisions benefit related to a reduced headcount 

at the end of the quarter.

Other expense reached Ps. 142 million in 3Q26, including Ps. 144 million of 

reorganization expenses, compared to other income of Ps. 11 million 

recorded in 3Q25. 

EBITDA

Comparable EBITDA, excluding the Ps. 144 million one-time reorganization 

charge, totaled Ps. 917 million in 3Q26, a 1% year-over-year increase 

compared to Ps. 906 million in 3Q25.

Comparable EBITDA margin was 29% in 3Q26, compared with 30% in 3Q25, 

reflecting lower gross profit contributions, partially offset by reduced operating 

expenses. 

EBITDA totaled Ps. 773 million in 3Q26, a 15% year-over-year decrease, 

primarily reflecting the impact of the extraordinary organizational restructuring 

charge recorded during the quarter.

25 2526 26

YTDQTR

25 2526 26

YTDQTR

OPERATING AND COMMERCIAL EXPENSES

Operating and commercial expenses for the Enterprise, Government and 

Wholesale segments totaled Ps. 1,082 million in 3Q26, a 4% year-over-year 

decrease. The reduction reflects efficiencies derived from the organizational 

restructuring initiatives implemented during the first and third quarters of the 

year.

(in Million Ps.)

25 2526 26

YTDQTR
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Comprehensive financing cost totaled Ps. 269 million in 3Q26, compared to a financing cost of Ps. 

121 million in 3Q25. Net interest expense declined 6% year-over-year, mainly reflecting the 

prepayment of the syndicated bank loan in March 2026 (~US $10 million) and June 2026 (~US $15 

million), together with lower interest rates on both peso- and U.S. dollar- denominated debt. In 

addition, the Company recorded a foreign exchange loss of Ps. 56 million in 3Q26, resulting from 

the depreciation of the Mexican peso against the U.S. dollar, compared to a foreign exchange gain 

of Ps. 105 million in 3Q25, which largely explains the year-over-year increase in comprehensive 

financing cost.

COMPREHENSIVE FINANCING RESULT

As of September 30, 2026, net debt stood at US $454 million, a 7% (US $33million) decrease 

compared to 3Q25. This variation resulted from a US $38 million reduction in debt, a US $9 million 

non-cash increase in debt resulting from a 3% year-over-year appreciation of the Mexican peso, and 

a US $5 million increase in cash. 

Total debt reduction of US $38 million year-over-year was driven by: i) US $173 million decrease 

resulting from the full repayment of the syndicated bank loan, partially offset by a US $157 million 

increase in the new Club Deal loan associated with the June 2026 refinancing; ii) a US $79 million 

increase associated with a new long-term MXN-denominated facility; iii) a US $60 million decrease 

resulting from the full prepayment of the IFC bilateral loan; iv) a US $35 million decrease from the 

partial prepayment of the EDC term loan; and v) a US $2 million decrease in financial lease 

obligations. 

As of 3Q26, cash balance totaled US $44 million (Ps. 786 million), compared to US $39 million (Ps. 

717 million) in 3Q25, a 13% year-over-year increase. 

Financial ratios for 3Q26 were: Net Debt-to-Comparable EBITDA of 2.4x and Interest Coverage of 

4.3x (Table 6).

NET DEBT

Capital expenditures totaled US $20 million in 3Q26, compared to US $30 million in 3Q25. 

Capex represented 11% of total revenues during the quarter, compared to 18% the prior year.

CAPITAL EXPENDITURES (CAPEX)

Operating income totaled Ps. 269 million in 3Q26, compared to Ps. 367 million in 3Q25, 

representing a 27% year-over-year decline. The decrease primarily reflected lower EBITDA 

generation during the quarter, partially offset by lower depreciation and amortization expense.

OPERATING INCOME (LOSS)

6
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OTHER INFORMATION

ABOUT AXTEL

Axtel is a Mexican Information and Communication Technology company that, through its brands Alestra and 

Axtel Networks (Axnet), drives the digital evolution of organizations by delivering reliable, secure, and scalable 

solutions based on specialized talent, robust infrastructure, and global partnerships. With more than 55,000 

kilometers of fiber optic network and a presence in over 90% of the country’s industrial parks, it provides the 

continuity, coverage, and resilience that companies need to grow. Axtel shares, represented by Ordinary 

Participation Certificates (CPOs), trade on the Mexican Stock Exchange under the symbol “AXTELCPO”. 

Axtel’s Investor Relations Center: axtelcorp.mx     

Alestra’s website: alestra.mx

Axtel Networks’ website: axtelnetworks.mx
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• This report presents unaudited financial information based on International Financial Reporting 

Standards (IFRS). Figures are presented in Mexican Pesos (Ps.) or US Dollars (USD, US $), as 

indicated. Where applicable, Peso amounts were translated into US Dollars using the average 

exchange rate of the months during which the operations were recorded.

• This report may contain forward-looking information based on numerous variables and assumptions 

that are inherently uncertain. They involve judgments with respect to, among other things, future 

economic, competitive and financial market conditions and future business decisions and financial 

performance of the company, all of which are difficult or impossible to predict accurately. These 

statements reflect management's current views, which are subject to different risks. Accordingly, results 

could vary from those set forth in this release. The Company disclaims any obligation to update 

statements in this release based on new information available.

• Net Debt / Comparable EBITDA ratio: means net debt translated into US Dollars using the end-of-

period exchange rate divided by LTM Comparable EBITDA translated into US Dollars using the 

average exchange rate for each month during which the operations were recorded. Net debt means 

total debt (including accrued interests) minus cash (including restricted cash).

• Interest Coverage ratio: means the ratio of LTM Comparable EBITDA to interest expense (net of 

interest income), both translated into US Dollars using the average exchange rate for each month 

during which the operations were recorded.

• The operations of telecommunications concessionaires in Mexico are subject to the laws, regulations, 

and provisions issued by the competent authorities. In addition, disputes that may arise between 

concessionaires in connection with their commercial or regulatory relationships may be resolved 

through negotiation or, where applicable, before administrative and judicial authorities. As of the date 

hereof, the Company is involved in certain disputes related to interconnection payments made at rates 

higher than those that, in the Company's view, should have been applied. If satisfactory agreements 

regarding such disputes are not reached, the Company may pursue any legal actions it deems 

appropriate to seek recovery of an amount that could represent approximately 10% of the Company's 

assets, excluding any applicable interest. The foregoing could result in one or more administrative or 

judicial proceedings, although the duration and ultimate outcome or resolution are uncertain.

• To reduce exchange rate risk exposure, as of September 30, 2026, Axtel maintained forward 

transactions for an outstanding amount of US $6 million @ 17.73 MXN/USD, where Axtel buys USD 

and sells MXN, hedging its USD obligations up to December 2026.

• Subject to market conditions, the Company’s liquidity position and its contractual obligations, from time 

to time, the Company may acquire or divest its own shares (AxtelCPOs). 
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YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Operating Income (Ps.) 269 334 367 -20% -27% 470 1,375 -66%

US $ 16 19 20 -19% -21% 27 70 -62%

Segment Contribution to EBITDA 1,040 1,069 1,091 -3% -5% 3,057 3,472 -12%

US $ 60 61 59 -2% 3% 176 178 -1%

EBITDA (Ps.) 773 862 906 -10% -15% 2,028 2,942 -31%

US $ 45 50 49 -9% -8% 116 151 -23%

   Adjustments (Ps.)* 144         (0) -         -- -- 491 -         --

US $ 8             (0) -         -- -- 29 -         --

Comparable EBITDA (Ps.) 917 862 906 6% 1% 2,519 2,942 -14%

US $ 53 50 49 7% 9% 145 151 -4%

(%) 3Q26 vs.

YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

WHOLESALE (Ps.) 453         450         552         1% -18% 1,285      1,629      -21%

US $ 26           26 30 2% -11% 74 84 -12%

Δ (%) 3Q26 vs.    

YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Telecom 230         189         147         21% 56% 638         391         63%

IT and Cybersecurity 233         108         178         116% 31% 467         573         -18%

Voice 10           10           9             -4% 11% 30           27           9%

TOTAL GOVERNMENT (Ps.) 473 308 334 54% 41% 1,135 991 14%
US $ 27 18 18 55% 53% 65 51 28%

Δ (%) 3Q26 vs.    

YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Telecom 1,437      1,443      1,454      0% -1% 4,357      4,336      0%

IT and Cybersecurity 657         599         571         10% 15% 1,877      1,678      12%

Voice 134         138         152         -3% -11% 404         463         -13%

TOTAL ENTERPRISE (Ps.) 2,228 2,181 2,178 2% 2% 6,638 6,477 2%
US $ 129 125 117 3% 11% 381 332 15%

Δ (%) 3Q26 vs.    

TABLE 1  | REVENUES - ENTERPRISE SEGMENT
(IN MILLIONS)

TABLE 2  | REVENUES - GOVERNMENT SEGMENT
(IN MILLIONS)

Appendix A – Tables

TABLE 3  |  REVENUES - WHOLESALE (INFRASTRUCTURE) SEGMENT
(IN MILLIONS)

TABLE 4  |  OPERATING INCOME AND EBITDA
(IN MILLIONS)

*Adjustments include one-time (gains) losses, such as reorganization expenses in 1Q26 & 3Q26.
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YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Net interest expense (213) (226) (226) 6% 6% (641) (737) 13%

FX gain (loss), net (56) 101 105 -- -- 6 494 -99%

Ch. FV of Fin. Instruments 0 0 0 -- -- 0 0 --
Total (Ps.) (269) (125) (121) -115% -122% (636) (243) -162%

US $ (16) (7) (6) -115% -141% (37) (12) -200%

(%) 3Q26 vs.

3Q26 2Q26 3Q25 2Q26 3Q25

Syndicated Loan 0 0 173 -- --

Club Deal 159 160 0 -1% --

Long-term bank loan 248 256 161 -3% 54%

Bilateral Loan 65 65 100 0% -35%

IFC Facility 0 0 60 -- --

Other loans + leases 22 26 25 -16% -13%

Accrued interests 5 4 7 19% -31%

Total Debt 498 510 527 -2% -5%

% US $ denominated debt 37% 36% 58%

(-) Cash and cash eq. (44) (38) (39) -14% -13%

Net Debt 454 472 488 -4% -7%

Net Debt / Comparable EBITDA* 2.4 2.5 2.3

Interest Coverage* 4.3 4.1 4.2

(%) 3Q26 vs.

YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

EBITDA 45 50 49 -9% -8% 116 151 -23%
Net Working Capital (3) 18 (4) -- 31% 0 (10) --

Capex & Acquisitions (19) (19) (29) -2% 33% (58) (62) 6%

Financial expenses (10) (12) (12) 11% 11% (33) (37) 9%

Taxes 0 0 (0) -- -- 0 (0) --

Dividendos 0 (10) 0 -- -- (10) 0 --

Other Sources (Uses) 6 (17) (15) -- -- (14) (33) 59%
Decrease (increase) Net Debt 18 9 (12) 100% -- 2 9 -83%

(%) 3Q26 vs.

TABLE 5  |  COMPREHENSIVE FINANCING RESULT
(IN MILLIONS)

Appendix A – Tables

TABLE 6  |  NET DEBT AND FINANCIAL RATIOS 
(US $ MILLIONS)

* Times. See page 8 for calculation details.

TABLE 7  |  CHANGE IN NET DEBT
(US $ MILLIONS)
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3Q26 2Q26 3Q25 2Q26 3Q25
ASSETS

CURRENT ASSETS

Cash and equivalents 786        672        717        17% 10%

Accounts receivable 2,410     2,200     2,516     10% -4%

Related parties 51          40          20          28% 151%

Refundable taxes and other acc. rec. 144        154        203        -6% -29%

Advances to suppliers 732        826        801        -11% -9%

Inventories 173        55          49          215% 257%

Financial Instruments 3            2            -        35% --
Total current assets 4,298     3,949     4,305     9% 0%

NON CURRENT ASSETS

Property, plant and equipment, net 6,765     6,856     7,258     -1% -7%

Intangible assets, net 1,350     1,406     1,431     -4% -6%

Deferred income taxes 2,822     2,795     2,785     1% 1%

Investment shares associated co. 1            1            1            0% 0%

Other assets 410        414        563        -1% -27%
Total non current assets 11,348   11,472   12,037   -1% -6%

TOTAL ASSETS 15,646   15,421   16,342   1% -4%

LIABILITIES & STOCKHOLDERS' EQUITY

CURRENT LIABILITIES

Account payable & Accrued expenses 2,146     1,990     2,059     8% 4%

Accrued Interest 83          68          123        22% -33%

Current portion of long-term debt 339        861        421        -61% -19%

Financial Instruments -        (0)          47          -- --

Deferred Revenue 93          104        106        -10% -12%

Provisions 28          24          18          18% 52%

Other accounts payable 429        336        354        28% 21%
Total current liabilities 3,118     3,382     3,129     -8% 0%

LONG-TERM LIABILITIES

Long-term debt 8,417     7,940     9,096     6% -7%

Employee Benefits 1,474     1,462     1,273     1% 16%
Total long-term debt 9,891     9,401     10,370   5% -5%

TOTAL LIABILITIES 13,009   12,783   13,498   2% -4%

STOCKHOLDERS' EQUITY

Capital stock 446        446        446        0% 0%

Reserve for repurchase of shares 100        100        100        0% 0%

Cumulative earnings (losses) 2,091     2,092     2,298     0% -9%

TOTAL STOCKHOLDERS' EQUITY 2,637     2,638     2,844     0% -7%

TOTAL LIABILITIES AND EQUITY 15,646   15,421   16,342   1% -4%

        (%) 3Q26 vs.

Axtel, S.A.B. de C.V. and Subsidiaries
Unaudited Consolidated Balance Sheet
(IN MILLION PESOS)

Appendix B – Financial Statements
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YTD
3Q26 2Q26 3Q25 2Q26 3Q25 YTD'26 YTD'25 Δ (%)

Total Revenues 3,153      2,938      3,064      7% 3% 9,058      9,097      0%

Cost of sales and services (1,031)    (823)       (851)       -25% -21% (2,768)    (2,479)    -12%

Gross Profit 2,122      2,115      2,213      0% -4% 6,289      6,618      -5%

Operating expenses (1,207)    (1,248)    (1,317)    3% 8% (3,770)    (3,752)    0%

Other income (expenses), net (142)       (5)           11           -2818% -- (492)       76           --

Depr., amort. & impairment assets (504)       (528)       (539)       4% 7% (1,558)    (1,567)    1%

Operating income 269         334         367         -20% -27% 470         1,375      -66%

Comprehensive financing result, net (269)       (125)       (121)       -115% -122% (636)       (243)       -162%

Equity in results of associated company 0             0             0             -- -- 0             (0)           --

Income (loss) before income taxes (0)           209         246         -- -- (166)       1,132      --

Income taxes 18           (68)         (325)       -- -- 55           (597)       --

Net Income (Loss) 17           142         (79)         -88% -- (111)       535         --

        (%) 3Q26 vs.

Axtel, S.A.B. de C.V. and Subsidiaries
Unaudited Consolidated Income Statement
(IN MILLION PESOS)

Appendix B – Financial Statements
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