
/ 66

2015 2014 2013

Investment properties	 $	 2,758,662	 $	 2,475,631	 $	 2,249,466

The changes in investment properties are as follows:

2015 2014 2013

Balance at beginning of period	 $	 2,475,631	 $	 2,249,466	 $	 1,534,811

Additions		 –		 470 –

Transferred from property, machinery and equipment		 38,481		 –		 504,579

Gain on property revaluation		 244,550		 225,695		 210,076

Balance at end of period	 $	 2,758,662	 $	 2,475,631	 $	 2,249,466

2015 2014 2013

Propiedades de inversión 	 $	 2,758,662	 $	 2,475,631	 $	 2,249,466

Additions and transfers are primarily composed of land located in Baja California and a warehouse located in Mexico City.

All investment properties of Grupo Carso are held under freehold.

Grupo Carso is supported by valuations performed by independent experts with qualifications and relevant experience in the locations and 

categories of investment properties it holds.

The valuation considers different techniques under the following approaches:

In the cost approach the appraiser estimates the value of the asset compared to the cost of producing a new individual asset or a replacement 

property, which suggests the market as appropriate. The cost is compared to the value of existing assets and is adjusted for differences in 

age, condition and value for the comparable asset. In its simplest form, the cost approach is represented by the net replacement value less all 

depreciation effects. Depreciation for valuation purposes is defined as the difference in value between actual property and a new hypothetical 

property, taken as a basis of comparison.

In the market approach (comparable sales) the appraiser looks at recent sales with similar properties (comparable) to indicate the value of the 

asset. If there are no identical comparable to the subject asset, sales prices of comparable are adjusted to match them to the characteristics of 

the subject asset.

The value of the asset can be estimated by expected future profits to its owner. The income approach is not widely used in the valuation of 

machinery and equipment, given the difficulty in determining the income that can be directly related to a specific asset, while in the real estate 

valuation is applicable to assets of commercial nature.

Key metrics for all investment properties are shown below:

Recommended ranges for capitalization rates

No. Type of property	 Minimum	 Maximum

1	 Land	   4%	 8%

2	 Warehouses	 10%	 14%

3	 Shops	   6.61%	 8.86%

The Entity, through its subsidiaries, has two shopping malls, Loreto and Plaza Inbursa located in Mexico City, which generate rental income that 

is recognized as leasing services, and amounted to $221,714, $222,978 to $220,448 for the years ended December 31, 2015, 2014 and 2013, 

respectively. At December 31, 2015, 2014 and 2013 the shopping centers occupancy rate is of 93%, 94% and 98%, respectively.

Direct operating expenses including maintenance costs incurred in relation to investment properties are recognized in income and constitute 

approximately 32%, 33% and 37% of rental income for years ended December 31, 2015, 2014 and 2013, respectively.

There has been no change to the valuation technique during the year.

In estimating the fair value of the properties, the highest and best use of the properties is their current use.

Details of the Entity investment properties and information about the fair value hierarchy as of December 31, 2015, 2014 and 2013 are as follows:

2015 2014 2013

Level 3	 Fair value	 Level 3	 Fair value	 Level 3	 Fair value

Shops located in Mexico City 	 $	 2,086,228	 $	 2,086,228	 $	 1,908,604	 $	 1,908,604	 $	 1,687,705	 $	 1,687,705

Land located in Baja California		 363,606		 363,606		 258,199		 258,199		 252,933		 252,933

Warehouse located in Mexico City		 308,828		 308,828		 308,828		 308,828		 308,828		 308,828

		 Total	 $	 2,758,662	 $	 2,758,662	 $	 2,475,631	 $	 2,475,631	 $	 2,249,466	 $	 2,249,466
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For investment properties categorized into Level 3 of the fair value hierarchy, the following information is relevant:

		  Significant 
	 Valuation technique(s)	 unobservable input(s)	 Sensitivity

Shops located in Mexico City	 Income approach	 Capitalization rate, taking into account the capitalization of 	 A slight increase in the capitalization 

		  rental income potential, nature of the property, and prevailing 	 rate used would result in a significant 

		  market condition of 6.61% - 8.86%, 6.15% - 8.86% and 	 decrease in fair value, and vice versa. 

		  6.57% - 8.86% in 2015, 2014 and 2013, respectively. 

		  Monthly market rent, taking into account the differences in 	 A significant increase in the market 

		  location, and individual factors, such as frontage and size, 	 rent used would result in a significant 

		  between the comparable and the property, at an average 	 increase in fair value, and vice versa. 

		  of $328, $312 and $282 Mexican pesos per square meter  

		  per (sqm) month in 2015, 2014 and 2013, respectively.

16. Investment in associates and joint ventures
a.	 The main associated entities and joint ventures and their activities are as follows:

			  Ownership percentage 
	 Associates	 2015	 2014	 2013	 Location	 Activity

Elementia, S.A.B. de C. V. (Elementia)	 35.62	 46.00	 46.00	 Mexico	 Manufacture and sale of high technology products for the cement,  

					     concrete, polyethylene, styrene, copper and aluminum  

					     production industries.

FM Rail Holding, S.A. de C.V. (FM Rail)	 16.75	 -	 -	 Mexico	 Railroad transportation.

Infraestructura y Transportes  

México, S.A. de C.V. (ITM) 	 16.75	 16.75	 16.75	 Mexico	 Holding of shares.

Grupo Telvista, S.A. de C.V.	 10.00	 10.00	 10.00	 Mexico	 Specializes in providing customer care solutions and provides English  

					     and Spanish contact center outsourcing.

Infraestructura y Saneamiento Atotonilco,  

S.A. de C.V. (joint venture)	 42.50	 42.50	 42.50	 Mexico	 Construction of wastewater treatment plant.

Constructora MT de Oaxaca, S.A. de C.V. 

(joint venture)	 40.00	 40.00	 40.00	 Mexico	 Highway construction.

Cuprum, S.A.P.I. de C.V. (Cuprum)	 10.00	 10.00	 10.00	 Mexico	 Manufacture of aluminum products.

Trans-Pecos Pipeline, LLC (joint venture)	 51.00	 -	 -	 United States	 Design, development, construction and operation of a new natural gas  

					     transportation pipeline.

Comanche Trail Pipeline, LLC (joint venture)	 51.00	 -	 -	 United States	 Design, development, construction and operation of a new natural gas  

					     transportation pipeline.




