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Grupo TMM, S.A.B. and Subsidiaries

2006 2007 2008

Assets
Current Assets
Cash and cash equivalents $ 21,706 $ 14,722 $ 39,907
Restricted cash (Notes 14, 15, and 16) 16,960 37,513 128,540
Accounts receivable — net of provision for impairment

of $3,533 in 2006, $4,443 in 2007, and $4,001 in 2008 40,599 44,812 56,548
Related parties (Note 17) 62 29 28
Taxes credits (Note 6) 10,563 9,723 5,793
Account receivable from KCS (Note 5) 51,113 - -
Other accounts receivable - Net (Note 7) 17,801 22,946 17,929
Materials and supplies 5,457 6,387 8,117
Other current assets (Note 8) 4,425 6,119 3,536
Total current assets 168,686 142,251 260,398
Accounts receivable from KCS (Note 5) 40,000 - -
Concession rights - net (Note 9) 3,952 3,663 3,391
Property, machinery, and equipment - Net (Note 10) 282,811 351,059 687,740
Prepaid expenses and other (Note 11) 3,473 6,513 5,927
Investments in associates (Note 12) 3,882 4,695 4,022
Intangible assets (Note 13) 19,819 38,175 29,256
Deferred income taxes (Note 23) 112,833 115,818 97,276
Total non current assets 466,770 519,923 827,612
Total assets $ 635,456 $ 662,174 $ 1,088,010
Liabilities and stockholder equity
Current liabilities:
Current portion of long-term debt (Notes 14 and 16) $ 27,555 $ 10,547 $ 21,062
Suppliers 20,422 28,660 33,039
Accounts payable and accrued expenses (Note 18) 37,840 40,127 38,828
Obligations from sale of receivables (Note 15) 16,727 13,463 14,976
Total current liabilities 102,544 92,797 107,905
Long-term debt (Notes 14 and 16) 141,401 310,469 680,404
Dividends payable 9,803 9,803 9,803
Employee obligations (Note 25) 13,363 12,497 13,301
Obligations from sale of receivables (Note 15) 172,617 113,362 101,030
Other long-term liabilities (Note 19) 4,384 4,384 4,384
Total non-current liabilities 341,568 450,515 808,922
Total liabilities 444,112 543,312 916,827
Stockholder equity (Note 20):
Equity capital, 56,963,137 shares authorized and issued 121,158 121,158 117,751
Treasury shares (1,736,100 shares) - (64) (3,691)
Statutory reserve 12,738 16,233 15,554
Accrued earnings (deficit) 62,174 (9,876) 61,033
Capital premium 5,528 5,528 5,528
Initial cumulative translation loss (17,757) (17,757) (17,757)
Translation balance (Note 3) (1,173) (2,263) (13,312)

182,668 112,959 165,106

Minority interest (Note 3s) 8,676 5,903 6,077
Total stockholder equity 191,344 118,862 171,183
Total liabilities and stockholder equity $ 635,456 $ 662,174 $ 1,088,010

The accompanying notes are an integral part of these consolidated statements of financial position.



Grupo TMM, S.A.B. and Subsidiaries
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2006 2007 2008
Transportation revenues $ 248,148 $ 303,256 $ 362,955
Costs and expenses:
Salaries, wages, and employee benefits 68,306 80,878 105,850
Leases and other rents 63,368 84,131 99,265
Purchased services 53,661 50,561 52,230
Fuel, materials, and supplies 21,204 25,118 39,631
Other costs and expenses 13,943 13,219 23,624
Depreciation and amortization 16,532 25,652 31,119

237,014 279,559 351,719
Income on transportation 11,134 23,697 11,236
Other (expenses) income - Net (Note 21) (24,066) (4,356) 8,656
Operating (loss) income (12,932) 19,341 19,892
Interest income 4,604 5,647 13,123
Interest expense 60,036 55,616 82,986
Gain (loss) on exchange fluctuation — Net (Note 22) (396) 1,435 145,505
Comprehensive financing cost (55,828) (48,534) 75,642
Income (loss) before taxes (68,760) (29,193) 95,534
Benefit (provision) from income
taxes (Note 23) 27,815 844 (20,094)
Income (loss) before discontinued operations for the year (40,945) (28,349) 75,440
Income (loss) from discontinued operations for the year 111,362 (38,563) -
Net income (loss) for the year $ 70,417 $ (66,912) $ 75,440
Attributable to:
Minority interest 509 160 507
Grupo TMM, S.A.B. Stockholders $ 69,908 $ (67,072) $ 74,933
Income (loss) from continuing operations
for the year, per share $ (0.719) $ (0.498) $ 1.343
Income (loss) from discontinued operations
for the year, per share $ 1.955 $ (0.677) $ -
Net income (loss) for the year, per share (Note 26), attributable to
Grupo TMM, S.A.B. Stockholders $ 1.227 $ (2.177) $ 1.334
Weighted average of shares outstanding
(thousands) 56,963 56,962 56,189




Grupo TMM, S.A.B. and Subsidiaries

2006 2007 2008

Net profit (loss) for the year $ 70,417 $ (66,912) $ 75,440
Other profit (loss) entries:
Stock repurchase - (6) 1,396
Translation balance (2,595) (2,090) (11,049)
Loss on purchase of subsidiary stocks from minority stockholders (289) - -
Provision for employee benefit (3,633) (1,477) (3,870)
Spin off and sale of subsidiaries - - (2,229)
Other comprehensive results for the year, net of taxes (6,517) (2,573) (15,752)
Total profit (loss) for the year $ 63,900 $ (69,485) $ 59,688
Attributable to:
Minority interest 509 160 507
Grupo TMM, S.A.B. Stockholders 63,391 (69,645) 59,181

$ 63,900 $ (69,485) $ 59,688

The accompanying notes are an integral part of these consolidated financial statements.
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Number of shares Retained cumulative Total
issued and Common earnings Capital translation Minority stockholders’
outstanding stock (deficit) premium loss Subtotal interest equity

Balance as of January 1, 2006 56,963,137 $ 121,158 $ 10,348 $ 5,528 $ (17,757) $ 119,277 $ 17,469 $ 136,746
Translation adjustment - (2,595) - - (2,595) - (2,595)
Loss on acquisition of shares of subsidiary

from minority stockholders - (289) - - (289) (9,302) (9,591)
Provision for employee benefit - (3,633) - - (3,633) - (3,633)
Other comprehensive income (loss)

for the year - (6,517) - - - -
Net profit for the year - 69,908 - - 69,908 509 70,417
Total comprehensive income for the year 63,391
Balances as of December 31, 2006 56,963,137 121,158 73,739 5,528 (17,757) 182,668 8,676 191,344
Purchase of treasury shares on

December 14, 2007 (30,000) (64) (6) - - (70) - (70)
Translation adjustment - (1,090) - - (1,090) 7 (1,083)
Provision for employee benefit - (1,477) - - (1,477) - (1,477)
Other comprehensive income (loss)

for the year - (2,573) - - - - -
Dividends paid to minority stockholders - - (2,450) (2,450)
Reduction of capital in subsidiaries - - (490) (490)
Net loss for the year - (67,072) - - (67,072) 160 (66,912)
Total comprehensive loss for the year (69,645)
Balances as of December 31, 2007 56,933,137 121,094 4,004 5,528 (17,757) 112,959 5,903 118,862
Purchase of treasury shares during 2008 (1,706,100) (3,627) 1,396 - - (2,231) - (2,231)
Translation adjustment - (11,049) - - (11,049) (11,049)
Provision for employee benefit - (3,870) - - (3,870) - (3,870)
Other comprehensive income (loss)

for the year (13,523)

Reduction of capital in subsidiaries - - - - - (333) (333)
Spin off and sale of subsidiary (3,407) (2,229) - - (5,636) - (5,636)
Net profit for the year - 74,933 - - 74,933 507 75,440
Total comprehensive income for the year 59,181
Balances as of December 31, 2008 55,227,037 $ 114,060 $ 63,275 $ 5,528 $ (17,757) $ 165,106 $ 6,077 $ 171,183

The accompanying notes are an integral part of these consolidated financial statements.



Grupo TMM, S.A.B. and Subsidiaries

2006 2007 2008

Cash flows from operating activities:
Net profit (loss) for the year: $ 70,417 $ (66,912) $ 75,440
Adjustments to reconcile net (profit) loss to cash provided by

(used in) operating activities:
Depreciation and amortization 16,532 25,652 31,119
Other amortizations 3,906 3,091 4,144
Amortization and discount on preferred secured obligations 2,731 - -
(Benefit) Provision for taxes (27,815) (844) 20,094
(Gain) loss on sale of property, machinery, and equipment - Net (3,934) 983 (488)
Gain on sale of other subsidiaries - (6,285) (18,642)
Impairment in long-lived assets 21,262 - 4,653
(Profit) loss from discontinued operations for the year (111,362) 38,563 -
Provision for interests on debt 33,863 47,132 80,948
Exchange loss (gain) -Net 396 (1,435) (143,530)
Changes in assets and liabilities:
Restricted cash 330,928 (20,553) (91,027)
Accounts receivable 2,668 (4,213) (11,736)
Other accounts receivable and related parties (7,676) (5,112) 5,018
Materials, supplies and inputs (1,384) (930) (1,730)
Other current assets (2,338) (854) 6,513
Other accounts payable and accrued expenses 3,025 6,841 (12,581)
Other non-current assets 6,285 (15,559) 392
Long-term liabilities (3,538) (866) 804
Total adjustments 263,549 65,611 (126,049)
Cash provided by (used in) operating activities 333,966 (1,301) (50,609)
Cash flows from financing activities:
Sale of property, machinery, and equipment 12,293 7,186 2,104
Acquisition of property, machinery, and equipment (154,347) (100,740) (401,820)
Sales of shares of subsidiaries 68,754 56,901 14,768
Acquisition of associate companies (29,955) (3,771) -
Cash used in investment activities (103,255) (40,424) (384,948)
Cash flows from financing activities:
(Payments of) Proceeds from financial debt (443,527) 125,401 539,285
Cash received (paid) from sale of accounts

receivable — Net 181,601 (88,334) (29,010)
Dividends paid to minority stockholders - (2,450) -
Dividends from unconsolidated associates - 195 1,001
Purchase of common stock for treasury - (71) (2,231)
Cash provided by (used in) financing activities (261,926) 34,741 509,045
Effect on cash from currency fluctuation - - (48,303)
Net (decrease) increase in cash and cash equivalents (31,215) (6,984) 25,185
Cash and cash equivalents at beginning of the year 52,921 21,706 14,722
Cash and cash equivalents at the end of the year $ 21,706 $ 14,722 $ 39,907
Supplemental cash disclosures:
Interest paid $ 52,219 $ 47,684 $ 56,105
Income tax, asset tax, and

corporate flat tax paid $ 778 $ 562 $ 2,262

The accompanying notes are an integral part of these consolidated financial statements.
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15 Obligations from sale of receivables:
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17 Balances and transactions with related parties:
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18 Accounts payable and accrued expenses:
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' 8 %3

+ 5+ + > 5 + < < o+
< i 56 +
+ < 6 + 5 1" ASE%  +
$18$"" 6+ < 6 + 5 "
#3%& #E$" + $I*1 481 $#?20 #07? , b
+ 6 < 1 5 +
> < + 6 < 1 >
6 5 <
( <
+ - < +5 1" #S% #5688  #SST
660
#EH% #3%&
< $ " sen $ > S !
< ##" 0 #$" 49 1
7 -, / #H#"'# gl 5 9l
< < -178/ =02/ !
-, /
< $ #&""0 $ KR $ 591
+ 6 + < + 5 < +
< -, / 5+ 5 " #5%% #$58 #33$"



Grupo TMM, S.A.B. and Subsidiaries 39
#3$% #3$&
-. < 5 $ -%T&uS/ $ -#?"™Y $ 54409
< #2701 HEB% # 1 #3%&
#33$" "? 2% " 41
- / 6
> -2 1060/ -# %&?/ 9 4 1
L * ( ( 95
, & -0/ 59
5 5 <+
5 R -#*0%/ -# "/ 9999
< + ( -1 )o*/ !
5 < < +
, < 6 R **0#" #e o 59!
, 6 -1l * 0?7 9 4
1%& 0%& 4
H 6 < 5 6 "0%??/ 0" ?1& 5 4
7 (< . & # $8? 99
+ 193/ "HH 5
7 < -1 20%/ -1$&2/ 54 1
+ < 1 #0# - 106/ 3
D)+ -*&/ -07%/ 51
7 -, / < $ #"0 $ RR$ 59!
RV 6 > < #$36
6 + + < < 6 + <
#1 + 5 #3%8& 4 5
+ < - + 5 1" #8%% #3$&
#$$" + 6
#3$% #3$&
< 5 6 $ H#T1R" $ HIFFIE $
H 6 -'*8 HHS/ S Y 41
"0 7* "* 0>
< , 106* ( 3
) , R7 *&"$ 0 %00 5
1, + ( ( 95
+ 5 + 5 H#E U -0 2?2/ 559!
7 < $"ETI $"o""" $ 5




Grupo TMM, S.A.B. and Subsidiaries 40

+ 5+ > < < 5 6 6 +
+ , + < < 5
+ < + o+ + < < + < 5
+ ., + s 5 + 5
< + 6+ + < #$$? + +HE"E + <
5 6+ + ;
i -7 %
7 %3
= " #$8% <6 + " +
+ , + , + + + <
+ 6 A 5" #$$& + + #$$& <5 6
+ 6 + 5 + 6 "#00  +
s 6+ + < + < + <6 s
A 5" #3$" + 6 < #HEN + <6 $# 0"
#$$& 5 <, 5 4+ $176  $"%?
+ 5 + 5 " #5%%  #3%8& , 5 +
6 + < 4+
# % A",8 A3
D "OHEP8 + , + <.6 6+ +6 +
D " + 5 + ) > + 6 6
A 5" #$$" + <. 6
+ < ( & % o, -(&%) . + 6
5 5 "&01 - 5 + (&%) 6 "hol #$$" 6 "&l #$$?
"&00  #$"$ + I+ + , ,
+ , 6+ + + < 5+ + > s +
+ 4+ 6 + + + + + .,
6+ + +, + 5 +
(&%) + , , 5
(&%) + + (&%) 6+ + +
+ (&%) 5 6 5
+ s <
+ (&%) < + (< 6+ < + 6 i + 6 ¢
[+ + (&%) < < 4 + 56 5 (&%)
+ + 56 < + +
(&%) +
[+ (&%) + o+ < + + 56 5 (&%)
+
[+ (&%) , + < < + 6 (&%)
+ + 5+ (&%) (&%) +
<+ + (&%) +

4 <5 <+



Grupo TMM, S.A.B. and Subsidiaries 41
8 % ./ 3
" OHEsT + < + 5
+ < 5 6 + 6 6 6+ + < <
b %
\ 6+ + + b6 V
6 <
#$$0 $ 44 #3$"0
#ESN 99 #$"%
#5$& #$"&
$
24  Financial information by segment
+ 5 + 6 >
-9 , 2/ +
4 + 1
6 , . 9. 2/
1, 6 + -9 , 2/
bl 5 b
+ + 66
3
6
>
+
1" #$S%
, $ ¥ *H0 $ 2178 $  "UE $ #"/ $ T
< i =* 0" -0 %"/ " 00/ -HHS < H/
> L N "/ - 303/ -#1*/ =" 01/
3 $ 1"10$ $  -#*10/ $ "1 $ "R/ L
<
0" &&*
7 + 5
1+ $  %?7%"
5 $ *0$%1? $ "HOWS* 0 W " $ ( $ W2%>
+ ( ( ( -1/ -107°/
$ *0$%!? $ "HOWS* 0 U " $ -10"°"/ $ %'O*0%
5 $ #&% 18& $ 2148 $ #&! $ ( $ 1%? "%&
+ ( ( ( &* #*0 &* #*0
$ #&% 18& $ ?1#"& $ #&! $  &F#*0 $ Y
< 5 $ "0?*1$ $ H#H#HI& $ " $ ( $TH &%
+ < ( ( ( "% L
< $ "0?*1$ $ #H#1& $  "$? $ "01% $ UTRISH




Grupo TMM, S.A.B. and Subsidiaries 42
3
6
>
+
1" #$%8
$ "8?"8$ $ "0 &! " *20 $ -# 4/ $ IS #0%
< -0 28>/ S&H % $%&/ -8 $&*/ -#01 2$8/
S/ -0 * 1%/ " N/ - g/ -#0 %O0#/
3 $  **U$ $ -1100/ L $ "I/ $ #1028
<
2% &%/
7 +
1+ $ & $&H/
5 $ *HHH $ #" S 1" 0$# $ ( $ 08%&"$
+ ( ( ( "0 17* "0 17
$ *HEH"H# $ # S 1" 0%# $ 017 S U0oHt &>
5 $ *1$*"0 $ "ITFRQ 12°¢& $ ( $ 0&# &
+ ( ( ( -#?2 %$0/ -#? %$0/
$ *1$*"0 $ "It 12°8 $ -#? %$0/ $ 0*1 1y
< 5 $ 0% "&* $ ** &0 " $ ( $ "$# 003
+ < ( ( ( "% "%
< $ 0% "&* $ **&%0 e $ "% $ "0
3
6
>
+
1" #$$"
$ $ 9 4 $ 5 $ 544
< 9 51 9 ! 4 ! 9 9l !
5! 441 51 ! 5!
3 $ 9 $ 9! $ 9 1 $
<
5
7 +
1+ $ 95
5 $ 4 4 $ 94 5 > 3 $ 49
+ 3 3 3 49 49
$ 4 4 $ 94 5 $ 49 $
5 $ 94 $ 554 > 3 $ 54
+ 3 3 3 445! 445!
$ 94 $ 554 $ 445! $ 5
< 5 $ 4 $ 4 44 > 3 $ 5 5
+ < 3 3 3 5 5
< $ 4 $ 4 44 $ $ 9




Grupo TMM, S.A.B. and Subsidiaries

25 Employee benefits
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27 Commitments and contingencies
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