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SECURITIES ISSUERS AND OTHER STOCK MARKET PARTICIPANTS FOR THE TERM AS TO

DECEMBER 31, 2013.

INFORMATION CONCERNING THE CIRCULATING ESTATE TRUST CERTIFICATES OR CBFls

«  Term and expiration date: The Circulating Real Estate Trust Certificates ("CBFIs") issued by Deutsche
Bank Mexico, S.A ., Institucién de Banca Multiple as Trustee of Trust F/1401 (the "Trust') are not
depreciable, therefore, they are not subject to any term or expiration;

o Trust number and information regarding the trust agreement: Irrevocable Trust Agreement executed by
Deutsche Bank Mexico, S.A., Institucién de Banca Maltiple, Divisién Fiduciaria, and identified with
number F/ 1410, incorporated on January 10, 2011 through Public Deed number 115,636 granted before
Lic. Gerardo Correa Eichegaray, Notary Public number 89 of the Federal District;

e Trusiee's Name: Deutsche Bank Mexico, S.A., Institucién de Banca Multiple, Divisién Fiduaciaria;

s Trustor: Fibra Uno Administracién, S.A. de CV.

o Adherent Trustors: Any Proprietor who contributes to the Trust Estate with Real Estate Properties, for
whaose contribution the Proprietor shall acquire the rights and obligations set forth in the Trust and in
the corresponding Adhesion Agreement;

«  First Place Beneficiaries: The CBFI Holders;

Second Place Beneficiaries: The Adherent Trustors who subject to the Trust terms, shall have the right to
repurchase the Real Estate contributed to the Trust Estate;

o Summary of the most important features of the assets or trusted rights: Our Customers Portfolio includes 400
properties with 410 operations, diversified regarding the type of operation in: 274 commercial, 67
industrial, and 69 for office use, with a GLA of 4,949,403 square meters (2,003,296 commercial,
2,558,605 industrial, and 387,502 for offices). Furthermore, our Portfolic has 14 Properties
currently in different stages of development or construction, which are expected to comprise
1,115,999 square meters of total GLA when the works are completed (our Developing Portfolio).
The operating properties are geographically spread out in 31 states (all the states excepling
Zacatecas), and based on the tenants, there are approximately 2,250 tenants and 4,110 leasing
agreements from different industries and sectors. The leasing area of these operating properties
comes to 4,949,403 leasable square meters and as to December 31, 2013, an occupation rate of
95.1% was reported.




«  Rights conferred by the CBEls; The CBFls grant to the Holders, as set forth on the Stock Market Law
{Ley del Mercado de Valores), section 63, fraction II, the right to a portion of the proceeds, returns,
and if applicable, to the residual value of the property or rights assigned for that purpose to the
Trust, therefore, they grant the right to receive Cash Distributions from the Trust Estate, to the
extent on which it is sufficient to make such Cash Distributions. The foregoing, in the understanding
that the CBFIs do not grant any right on the property of the real estate to their Holders;

«  Return and calculation procedures: In order to comply with the provisions that govern the real estate
investment trusts, (FIBRAS, Mexican REIT), it is our intention to carry out the distribution of at least
95% (ninety five percent) of the Trust's tax results, provided that the Trust's Technical Committee
approves such distribution

+ and the financial statements on which they are based. Our CBFls do not have a minimum
guaranteed return. The Trust's tax results shall be calculated as set forth in the Income Tax Law (Ley
de Impuesto sobre la Renta), section 13;

s Periodicity and amortization of the CBFis: Our CBFls are not depreciable;

o Periodicity and payment of the refurns: Our Technical Committee has adopted the policy of ordering
quarterly Cash Distributions and has the power to amend such policy;

e Place and payment method of returns and amortization, if applicable: All the cash payments to be done to the
Holders shall be made through electronic transfer through S.D. Indeval Institucién para el Depésito de
Valores, 5.A. de C.V., in Paseo de la Reforma No. 2535, Piso 3, Col. Cuauhtémoc, 06500, Mexico D.F.;

e Holders commion representative appointment: The Bank of New York Mellon, S.A ., Institucién de Banca
Multiple;

o Custodian; S.1. Indeval Institucion para el Depésito de Valores, S.A. de CV,;

¢ Tax Regime: The investors, prior to the investment on these securities, shall consider that the tax
regime regarding the encumbrances or the exemptions applicable to the income resulting from the
Cash Distributions or purchase of these securities is provided by the Income Tax Law, 223 and 224
(currently, sections 187 and 188), which has been validated by the tax authority through the SAT
Official Notice.

e+ CBFIs in circulation characteristics specification (class, series, kind, name of the stock markets where the CBFls
are registered, etc. ): Our CBFIs are Real Estate Trust Certificates issued by the Trustee pursuant fo the
Trust, The Stock Market Law, the Sole Circular for Issuers, the General Law on Securities and Credit
Transactions, and other applicable legal provisions. CBFls are of a sole class, series and kind, and are
listed on the Mexican Stock Market, S.A .B. de C.V ; '

+  Siock National Registry Record: CBFIs are registered in the RNV (Registro Nacional de Valores) under
number 2679-1.81-2012-003;

INFORMATION CONCERNING THE LONG TERM REAL ESTATE TRUST CERTIFICATES OR CBFIs (DEBT)

Ticker Symbol FUNO 13 FUNO 13-2 FUNO 13U

425,700,000 (four hundred bwenty five
million UDIs, equivalent to

Ps.$4,350,058,800.00 (four thousand Ps. $2,000,000,000.00 (two approximately Ps. $2,149,941,231.90
three hundred and fifty million thousand million Pesos {two thousand one hundred and nine
Amount fifty eight thousand eight 00,/100 M.N) million nine hundred forty one
hundred pesos 00/100 M.IN.}. thousand two hundred thirty one
Pesos 90/100).
Issuing Date December 16, 2013 December 16, 2013 December 16, 2013
Expiration Date June 10, 2019 December 04, 2023 November 27, 2028
. : Up to 2,002 days, equivalent to Up to 3,640 days, Up to 5,460 days, equivalent to
Lsguing Time Frame approximately 5 years and a half. equivalent to approximately 15 years and a half
approximately 10 years
and a half.
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Interest and calculation

procedute

Interests payment
periodicity

Principal and interests

place and payment
method :

Amortization and
optional amortization

Warranty

Issuing Trustee

Grade

CBs Common
Representative

Custodian:

As of its Issuing Date, and as

long as they do not depreciate,

the CBs shall accrue an annual As of Is Issuing Date and

gross interest over its nominal while  they are  not As of ils Issuing Date and while
vatue based on an annual rate, depreciated, the CBs shall they are not depreciated, the CBs
which the CB Commonaccrue a fixed annual grossshall accriue a fixed annual gross
Representative shall calculate interest over its  nominal interest over ils nominal value, for
2 Business Days prior to the yalue, for which the CBwhich the CB Comman
beginning of the interest term. Common Representative shall Representative shall consider an
The annual gross interest rate congider an  annual gross annual gross interest rate of 5.09%
shall be calculated through the jnterest rate of 8.40% (eight (eight point forly percent), which
addition of 0.80 (zero point point forty percent), whichshall remain fixed during the
eighty percentage points to the shall remain fixed during the effectiveness of the lssuing.
Interbank Equilibrium Interest effectiveness of the Issuing.

Rate on a 28 days term (or

which shall replace it).

The payment of the ordinary The payment of the ordinary The payment of the ordinary
interests accrued from the CBs interests accrued from the interests accrued from the Long
during the effectiveness of the Long Term Real Estate Trust Term Real Estate Trust Certificates
Issuing shall be done every 28 Certificates {Debt) during the (Debt) during the effectiveness of
days {twenty eight), except for effectiveness of the Issuing the Issuing shall be done each 182
the last period which is inregular shall be done each 182 (one {(one hundred and two) days.

and shall consist of 14 (fourteen) hundred and two) days.

days.

The payment of the Principal and the accrued ordinary interests regarding the CBs shall be paid on their
expiraticn date and/or on each of the Interests Payment Dakes indicated in the Information Supplement
of the Issuing through electronic transfer at 5.D. Indeval Institucion para el Depdsito de Valores, S.A. de
C\V, in Paseo de Ja Reforma Ne. 255, Piso 3, Col. Cuauhtémoc, 06500, Mexico DT, upon delivery of the
Title, or as the case may be, upen the delivery of the proofs specifically issued by the Indeval (Central
Securities Depository, (CSD). The default interest owed amount shall be paid in the Issuer offices, and in
the same currency than the Principal amount

The Long Term Real Estate Trust Certificates (Debt) amortization shall be made to its nominal

value, through electronic transfer, in a sole payment on the Expiration Date. The Issuer shall
have the right to make an optional amortization of the fotal amount (but not of a portion) of
the Long Term Real Estate Trust Certificates (Debt), as of the date on which the third
anniversary of the Issuing Date occurs, and on any date before the Expiration Date, as
provided by the title that documenis the Issuing.

The CBs are unsecured, therefore they don't have any specific warranty,

Deutsche Bank Mexico, 5.A., Institucién de Banca Mdltiple, Divisién Fiduciaria

Grade granted by HR Ratings de Mexico, 5.A. de C.V.: "H R A AA", which means that the
issuer or jssue with this grade is considered to be of the highest credit quality, offering a great
security for the timely payment of debt liabilities. They keep the lowest credit risk. The granted
grade does not constitute an investment adviCe, and such grade can be subject to updates at any
time, pursuant to the methods of such security grading institution.

Grade granted by Fitch Mexico, 5.A. de C.V.: "AAA(mex)", which means the highest grade
granted by the agency in its national scale for this country. This grade is granted to the issuers or
liabilities with the lowest risk expectation of failure to comply compared with other issuers or
liabilities in the same country. The granted grade does not constitute an invesmment advice, and
it can be subject to updates at any time, as set forth by such security grader institution methods.

The Bank of New York Mellon, S.A., Institucion de Banca Miiltiple. o
e
S
i3
S.D. Indeval Institucién para el Deposito de Valores, S.A. de C.V. i g
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Tax Regime

Registry Record

The paragraph herein is a brief description of the tax regime applicable in Mexico for the acquisition, property,
and alienation of debt instruments, by individuals and entities residents and non-residents in Mexico. The
effective tax regime shall be amended during the effectiveness of the CBs. i) Individuals and entities residing in
Mexico: The retention applicable regarding to the interests paid on the CBs is based on the Income Tax Law,
sections 58 and 160 in force and the retention rate on the Federation Revenues Law, section 21 for the fiscal year
2013, that is, a 0.60% annual rate on the capital amount for the payment of interests; (i) Exempt persons
residing in Mexico: Within the fiscal provisions, there are some exemptions for the income tax retention, for
example: (a) authorized entities to receive deductible donations, as provided by the Income Tax Law, Title Il in
force; and The Federation, the States, and the Federal District, or the municipalities, etc; (iii) For
individuals and entities residing abroad: They shall be governed by the Income Tax, sections 179 and
195 in force, and shall depend on the effective beneficiary of the interests; and (iv) Pension and
retirement Funds constituted abroad: They shall be governed by the Income Tax, section 178 in force and
shall depend on the effective beneficiary of the interests.

CBFls are registered under ~ The CBs are registered under
number 2679- 415-2013-016- number 2679-4.15-2013-016-03 in the
02 in the Stock National Stock National Registry.

Registry.

The CBs are registered under
number 2679- 4.15-2013-016-01
in the Stock National Registry.

THE RECORD IN THE STOCK NATIONAL REGISTRY DOES NOT IMFPLY THE
CERTIFICATION ON THE GOODNESS OF SECURITIES, THE 1SSUER'S SOLVENCY OR
ON THE ACCURACY OR TRUTHFULLNESS OF THE ANNUAL REPORT
INFORMATION, NEITHER VALIDATES SUCH ACTIONS, THAT, IF THE CASE MAY BE,
MIGHT BE PERFORMED BY VIOLATING ANY LAW.
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STATEMENTS ON FUTURE EVENTS

The annual report herein shall contain statements about future events. You shall identify
the statements about future events through the use of terms such as "believes", "hopes", "may",
eould", "wants", "attempts to", "plans", "projects”, "deems", "trusts”, "predicts", "potential", or
similar words, or the negative form of such words and phrases. You shall also identify
statements about future events through discussions about strategy, plans, or intentions.
Statements regarding the following matters could be affected by risks and situations, acts or
uncertain events that could cause, or in fact, cause our results, performance, or present
achievements to be significantly different from any results, performance, or expressed or

implicit achievements in the statements about future events.

. how shall we use the net resources derived from this Issue; J—
- s,
S o on
- . . Nl k
, our business and investment strategies; ;§ NUMERO DE
F&  REGISTRO
. . . f¢ SLRPO91112-78
. the competitive environment on which we operate; ; 5 AUTORIZADO POR E
% 3 SUPREMO TRIBUNA
% DE JUSTICIA DEL
, our ability to maintain or increase our Rents and occupancy levels; %3, ESTADODE %
t, JALISCO o8
D'"H,.'.EDEH GLES »Lgi‘ﬂ- v
. the performance and economic conditions of our tenants; _ﬁ’/

our ability to successfully dedicate ourselves to perform the strategic acquisition of
properties in Mexico;

our ability to successfully extend towards new markets in Mexico;

our ability to successfully dedicate ourselves to the construction of real estate.
, our ability to lease or sell any of our Properties;

. the timing for the acquisition of properties;

economic trends in the industry or markets on which we operate;

market general conditions, economic and politic general conditions, particularly in
Mexico;

the effect on changes on accounting principles, the intervention of administrative
authorities, government regulations and monetary or fiscal policies in Mexico;

our ability to obtain favorable financing, or simply to obtain it;
., change in the interest rates;

, the quantity and profitability of any of the additional investments;
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our ability to create enough cash flow to pay any effective and future obligations
resulting from financing and used to make Distributions;

amendments to laws, lack of permits such as those regarding the use of land, licenses,
and other administrative provisions that could affect our real estate operations;

. the Applicable Law provisions that concern us and how such legislation is construed,
including changes in tax laws and regulations which concern the FIBRA (Mexican
REIT), changes in law regarding the environment, real estate, urbanization, and the
increase of ISR (INCOME TAX) rates;

amendments to laws, failure to obtain licenses such as licenses for zoning and other
administrative matters which might affect our real estate operations;

amendments to tax laws or regulations which could affect our tax regime or treatment
as well as the treatment of our Holders;

our ability to maintain our quality as FIBRA (Mexican REIT);

amendments to laws or tax rulements which could affect our tax regime or treatment as
well as the treatment of our Holders; and

other matters indicated herein, including the ones set forth under the header "Risk
Eactors” hereinunder.

The statements about future events herein reflect our convictions, assumptions, and
expectations regarding our performance in the future, taking into account all the current
information available for us. These certainties, assumptions, and expectations are subject to
risks, situations, acts, uncertain events and could change as a result of many events or factors,
which we do not know completely. Some of these elements are described in the sections
identified under the following headers: "Executive Summary", "Risk Factors", "Management Level
Discussion and Analysis Regarding the Financial Conditions and of the Operation Results", and
"History and Development of the Fibra". Should any change occur, our business, financial
condition, liquidity and operation results could be significantly altered from the ones expressed
in our expectations regarding future events. All the statements about future events shall only be
effective on the date they were completed. With the pass of time, new risks, sifuations, uncertain
acts or events could arise, and it is impossible to predict such events or to know how they could
affect us. We do not have any obligation to publicly update or review any stalement about
future events to reflect changes in assumptions or underlying matters, new information, future
events, or other changes or amendments on the Applicable Law.
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PRESENTATION OF THE FINANCIAL INFORMATION AND OTHER INFORMATION
OF FIBRA UNO

Financial Information

The report herein includes (i) the audited financial statements, and (ii) the Special
Purpose Statements for the year ended on December 31, 2012 and 2013 for the following
Properties:

(a) Apolo Portfolio: the Apolo Portfolio Properties (excluding those still developING)
indicated in the Special Purpose Statements which titles were: (i) Mexico Retail
Properties Fund L, S. de R.L. de C.V. or MRP T; (ii) Mexico Retail Properties Venture
11, LP, o MRP II; and (iii) Mexico Retail Properties Venture IIL, LP or MRP IIL

(b) Vermont Portfolio: The Properties in the Vermont Portfolio, indicated in the Special
Purpose Statements which titles were: (i) FW Industrial Portfolio III, S. deR.L.deCV,,
FW Industrial Partners I, S. de RL. de C.V., FW Industrial Partners II, S. de RL. de
C.V., FW Industrial Partners III, S. de R.L. de C.V. and FW Industrial Partners V, S. de
R.L. de C.V. (jointly, FINSA I); (ii) Finsa Il Matamoros, 5. de R.IL. de C.V,, Finsa 1L
Mexico, S. de R.L. de C.V,, Finsa Il Monterrey, S. de R.I.. de C.V,, Finsa Il Reynosa, S. de
RL. de C.V. and Finsa 1I Galtillo, 5. de RL. de C.V. (jointly, FINSA II), and (iii)
Desarrollos Industriales Omega, S. de R.L. de C.V., Finsa Il Morelos, S. de R.L. de C.V.,
Finsa Selective Assets, S. de RL. de C.V. and Finsa Portafolios, S. de R.L. de CV. —
(jointly, FINSA 1II) Jig\gﬁgﬁ&% >,
&5 NUMERODE ‘g
We refer jointly to the Audited Financial Statements and the Special Purpose StatEHﬁﬂt%LRRp%%ilig 78
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To date, the financial information audited as to December 31, 2013, is pending to ‘be‘%,,, JALISED. 5 i
approved by the CBFIs Holders General Ordinary Annual Meeting, because the meeting called ™€
for on April 28, 2014 was not legally convened, on virtue of the first call, the required quorum to
hold the meeting as provided by the applicable law and the Trust Statutes was not reunited. The
Meeting shall be called on a second call soon enough, in strict compliance with the Trust and the
applicable law, to be held tentatively by mid-May, 2014.
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The Audited Financial Statements have been prepared according to the International
Financial Reporting Standard ("LERS"), issued by the International Accounting Standards Board
or IASB, which differ in some significantly aspects on the accounting principles generally
accepted in the United States or "US GAAD"

The Special Purposes Statements where prepared considering the special preparation

basis to fulfill the CNBV requirements. The operative expenses exclude specific items that shall
have an impact on the future operations of the properties and in our future operation results

vii
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and they lie in depreciation, taxes, and interests, among others. Therefore, the Special Purpose
Statement does not intend to be a complete presentation of the incomes and expenses of our
Properties, or to be representative of the current operations for the presented period or future

operations.

For more information on the risks related with our financial information presentation
requirements, see section "Risk Factors- Because it is @ Mexican Trust with securities registered
before the RNV, we are subject to the presentation of financial statements and other requirements for
which our systems, procedures, and financial and accounting controls could not be properly prepared”,
hereinunder.

Pro forma Financial Information

Additionally, the report herein includes our pro forma financial statements combined not
audited as to December 31, 2013. The pro forma information is based on historic financial
information of each state and for the stated terms, and they reflect some adjustments regarding
the offering and sale of the Senior Notes on January 30, 2014, as well as some acquisitions
during such terms as follows: (i) regarding the pro forma condensed financial position
statement, the offering and selling of the Senior Notes, the prepayment of the bank debt, which
were recorded as if such operations were performed on December 31, 2013; and (ii) regarding
the pro forma condensed consolidated integral results statements the pro forma adjustments
reflect (x) the acquisition of the Apolo Portfolio and the Vermont Portfolio; (y) the sale of the
Long Term Trust Certificates (Debt) as well as the Senior Notes; and (z) the prepayment of the
bark debt, as if each one of such events happened on January 1, 2013.

Currency Information

Unless otherwise stipulated, the reference herein to "Pesos" or "Ps. $” shall mean Mexican
Pesos, lawful currency in The Mexican United States; the reference to "Dollars" or "UJS$" shall
mean American dollars, lawful currency in the United States of America.

Industry and Market Information

Information about the market and other statistic information used herein, is generaily
based on industry independent publications, government publications, market research
companies reports, and other independent published sources. Some information is also based
on our estimates, which result from our internal analysis, as well as on independent sources.
Even though we consider that those sources reliable, we have not verify such information
independently and therefore we cannot guaranty its accuracy or whether such information is

complete.
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Additional Information Presented

When we refer to the concepts of our Portfolio, it is important to clarify the following
terms, which shall be used throughout the annual report herein.

Multiple Uses or Operations: Some of our Properties have multiple uses or operations.
For example, assuming that some of our offices Properties could also have a commercial
component and a GLA of 10,000 square meters, of which 7,000 GLA square meters correspond
to the offices area and 3,000 GLA square meters are used for commercial purposes, it would be

shown as follows:

Number of Properties - For this concept, we have taken the Operation with the highest
share per square meter within the property as its main business activity. In the assumption
hereinbefore, the property of 10,000 GLA square meters would be classified as "office space",
therefore it would be entered as a Property under the "office spaces” title.

Number of Operations - For this concept we have considered each Operation in the
Property individually. In the assumption hereinbefore, there would be a sole property with two
Operations, a "commercial operation” with 3,000 GLA square meters, and an "office operation”
with 7,000 GLA square meters.

Note: For purposes of the report herein and for clarity purposes regarding the
Operations of our Portfolio, Operations shall have priority over Properties (although both of
them shall be addressed).

Hotel Operations - As of today, Fibra Uno does not have any Property exclusively leased
for hotel operations. If any Property is leasing any portion of its GLA for hotel operations, such
Operation shall be accounted as follows: (i) in the first place, if the Property has square meters
used for commercial Operations, the leased portion for hotel use shall be accounted as a
"commercial' Operation (excepting for such cases where the commercial area is less than 10% of
the Property's GLA), and (ii) in second place, if the commercial area is less than 10% of the
Property's GLA or if the Property does not have "commercial" Operation, the leased portion for
hotel use shall be accounted as part of the main Operation of such Property.

Where applicable, the annual report herein includes references to certain Property
portfolios. For example, we refer to our Initial Portfolio as those Properties which were acquired
in our formation transactions. In order to see a detailed list of the Properties that are part of
each one of our portfolios, see "Schedule C - Table of Portfolios and Properties" of the annual report
herein.
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REQUIRED INFORMATION

1) GENERAL INFORMATION
a) Terms and definitions glossary
b) Executive Summary

c) Risk Factors

d) Other securities

e) Significant changes to the rights of securities
recorded in the Registry

f) Funds Destination, as the case may be
g) Public documents.
The Issuer

a) History and Development of the Fibra.

b} Business description.
(i) Main activity
Distribution channels.

(ili) Patents, licenses, trademarks, and other
Agreements.

(iv} Main clients

(v) Applicable law and fiscal conditions

(iv) Human Resources

{vii} Environmental performance

INDEX

ANNUAL REPORT SECTION

Terms and Definitions Glossary
Executive Summary

Risk Factors

Structure - Section:

Other securities issued by the Trust.

Not applies

Not applies

Public documents.

History and Development of the Fibra.
Execubive Summary

History and Development of the Fibra.
History and Development of the Fibra.
Not applies.

Not applies.

Not applies.

Description of our CBFls and of certain

provisions of our Trust and the Applicable
Law.

History and Development of the Fibra - Section:

Tax Regime and Taxes.

History and Development of the Fibra - Section:

Human Resources
Executive Summary - Section:

Our Manager.

History and Development of the Fibra - Section:
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{viii) Market information

Corporate Structure

(x) Description of its main assets

(xi) Judicial, administrative, ot arbitration
procedures

(xii) Capital stock representative shares
{xii) Dividends

3) FINANCIAL INFORMATION

a) Classified financial information

b) Financial information based on business line,
geographic zone, and export sales,

¢) Relevant Credits Report
d) Management comments and analysis

regarding the operations results and financial
conditions of the issuer

6] Operation results
(ii) Pinancial condition, liquidity, and
capital resources

(iii) Internal Control

e) Estimates, provisions ot critical accounting
reserves

4) MANAGEMENT

a) BExternal Auditors

b) Operations with related persons and conflicts
of interest

Xi

Environmental and Security Matters.

History and Development of the Fibra - Section:

Real Estate Market and Mexican Economy.

Executive Summary - Section: Qur Corporate
Structure.

History and Development of the Fibra - Section:
Qur Portfolio

Bxecutive Summary

History and Development of the Fibra - Section:
Judicial, administrative, or arbitration procedures
Not applies

History and Development of the Fibra - Section:
Distribution Policy

Classified Financial Information.
Not applies

Management level discussions and analysis of the
financial conditions and operations results -
Section: Credit Lines and Other Obligations.
Management level discussions and analysis of the
financial conditions and operations results

Management level discussions and analysis of the
financial condition and of the operation resulis -
Operation results

Management level discussion and analysis

of the financial condition and of the operation
results - Sections:

General Information

Liquidity and Capital Resources

The Planning Counseling Agreement, The
Representation Services Agreement, and the
Management Agreement - Section: Corporate

ArTAMe A TLAn

financial condition and operations
resulis - Section: Key Accounting Policies

Deseription of our CBFIs and of certain provisions
of our Trust and Applicable Law - Section:
External Auditor.

Executive Summary — Sections: Relation with
Grupo-E and some related parts.

Conflicts of Interests.
Apgreements and Covenants

Policies regarding certain activities - Section:
Conflicts of Interests Policy

L)

45

54

15

79

83

150

173

158

157

162

157

168

214
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230
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c) Management and shareholders

d) Social Statutes and other covenants

e} Other practices of corporate governance

5) CAPITAL MARKET
a) Stock Structure
1) Stack behavior in the stock market

) Market former
6. RESPONSIBLE PERSONS
7) EXHIBITS

a) Audited financial statements and audit
commitiee opinions and commissioner reports,

Executive Summary - Sections: Our Manager 34
Agreements connected with Properties 34

Flanning Counseling Agreement, Representation 200
Services Agreement, and Management Agreement
- Section: Management and Committees.

48

History and Development of the Fibra - Section:
Fibra Uno

187
Management Agreement execu ted with Fibra 1
Management
Policies regarding certain activities. 223
Agreements and Covenants 232
Structure 247
CBFIs behavior in the stock market 25
Not applies na.
Responsible Persons 256

Consolidated Financial Statements for the years ~ Exhibit A
ended on December 31, 2013 and 2012, and

if applicable,
Independent Auditors Report of March 7, 2014 Exhibit B
Pro forma Condensed Consolidated Financial Exhibit C
Statements (not audited) as to December 31, 2013
and their respective notes
Portfolios and Properties Charts
Manifesis and Responsibility Acceptance Exhibit D
s
The aforementioned indicated schedules are an integral part of the document herein. o \E““g éﬁoﬁo,; ‘o,
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The terms and conditions related hereinafter are used in the Trust, in the CBs Title, in the report
herein, and shall have the following definitions (that shall be equally applied to the singular and
plural forms of such terms):

Terms Definitions
F1 Controladora Means our subsidiary F1 Controladora de Activos, S.C., or the civil
Manager corporation which may substitute it then in effect, in accordance with

the provisions on the Trust, which provides us the Management
Services for our Apolo Portfolio, in the understanding that the
Trustee to the benefit of our Trust, shall hold and control as partner at
least 99.99% (ninety nine percent) of the social and corporate rights of
the Manager F1 Controladora, including the power to appoint its
management body, and which social object is the management,
operation, and maintenance of the Apolo Portfolio, activities that it
shall perform as set forth in the Management Agreement executed

with the Trustee.
F1 Management Means our subsidiary F1 Management, S.C., or the civil corporation
( Manager which may substitute it then in effect, in accordance with the
provisions on the Trust, which provides us the Management Services

for all of our Portfolio, in the understanding that the Trustee to the
benefit of our Trust, shall hold and control as a partner at least 99.99%
(ninety nine percent) of the social and corporate rights of the Manager
F1 Management, including the power to appoint its management
body, and which social object is the management, operation, and
maintenance of the Trust and its properties, activities that it shall
perform as set forth in the Management Agreement executed with the
Trustee.

Managers It means, jointly, (i) our Subsidiaries, (i) Finsa Holding, S.A. de C.V,,
company which provides for us the Management Services for our
Vermont Portfolio, in accordance with the corresponding
Management Agreement provisions, executed with the Trustee or,
(iii) Hines Interests, S.A. de C.V,, the company which provides for us
the Management Services for our Maine Portfolio in accordance with
the corresponding Management Agreement executed with the
Trustee, and (iv) Jumbo Administracién, S.APIL de CV. the
company which provides for us the Management Services for our
Morado Portfolio according to the provisions set forth in the
corresponding Management Agreement executed with the Trustee.




CBFIs Holders Means the CBFIs Holders Meeting as set forth by the LMV and the
Meeting LGTOC.

CBs Holders Meeting  Means the CBs Holders Meeting as set forth by the LMV and the
LGTOC. ‘

Counselor Means Fibra Uno Administracion, S.A. de CV., or the company
which substitutes it then in effect and whose social object is the
provision to the Trust of the Planning Counseling Services as set forth
by the Planning Counseling Agreement.

Accountant Counselor Means De la Paz, Costemalle-DEK Mexico, S.C., which advises the
Trust on the fulfillment of its accounting obligations.

Fiscal Counselor Means, as set forth in Clause Twenty Sixth of the Trust, Gonzalez
Luna, Moreno y Armida, S.C, which advises the Trust on the
fulfillment of its fiscal obligations.

External Auditor Means Galaz, Yamazaki, Ruiz Urquiza, S5.C., or any other external
auditor as set forth in the Trust, in the understanding that such
auditor shall be a public accountants firm of international recognized
standing and independent from the Manager, Trustor, Relevant
Adherent Trustors, and the Trustee.

Real Estate Means, jointly, the Contributed Real Estate, the Acquired Real Estate,
and any other real estate property used for lease and that has been
acquired by the Trustee for the fulfillment of the Trust purposes.

Acquired Real Estate ~ Means the real estate acquired through any title by the Trustee after
the first issuing of the CBFIs.

Contributed Real Means the Real Estate given as the Proprietors' contribution due to

Estate the Initial Primary Issuance of CBFIs, as provided by Clause Second
of the Trust.

BMYV (MSM) Means the Mexican Stock Market, Bolsa Mexicana de Valores, S.A .B.
de C.V.

Portfolio Means, jointly, the Apolo Portfolio, the Azul Portfolio, the Blanco

Portfolio, the Colorado Portfolio, the Delaware Portfolio, the Gris
Portfolio, the G-30 Portfolio, the Initial Portfolio, the Maine Portfolio
the Morado Portfolio, the Pace Portfolio, the Parque Empresarial
Canciin Portfolio, the Posadas Portfolio, the Rojo Portfolio, the Tanara
Aguascalientes Portfolio, the Tepoztlin Portfolio, the TM Portfolio,
the Torre Diana Portfolio, the UAG Portfolio, the Verde Portfolio, the
Vermont Portfolio, the Villahermosa Portfolio, and the 8 Edificios
Portfolio.

Apolo Portfolio Means the portfolio acquired on December, 2013 and currently in ii:g\,uﬂ""‘““'"mm‘,a
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formalization process, consisting of 49 (forty nine) commercial
properties and land lots located in 17 (seventeen) states: Guerrero,
Aguascalientes, Fstado de Mexico, Baja California Sur, Chihuahua,
San Luis Potosi, the Federal District, Veracruz, Sinaloa, Nuevo Ledn,
Sonora, Jalisco, Colima, Hidalgo, Guanajuato, Tlaxcala, and Quintana
Roo.

Azul Portfolio Means the real estate portfolio acquired on May, 2012 in accordance
with the Frame Agreement, consisting of 23 properties, including 19
(nineteen) commercial properties, one industrial property, 3 office
properties, located in 8 states, including Jalisco, Guerrero, Sonora,
Baja California Norte, Nuevo Leén, Aguascalientes, Estado de Mexico
and the Federal District.

Blance Portfolio Means the real estate portfolio acquired on May, 2012 located in
Cuemanco, Federal District, for commercial use.

Acquisition Portfolioc ~ Means the real estate and Leasing Rights, acquired by the Trustee,
with resources resulting from the first placement.

Contribution Portfolio Means the 13 properties given by the Proprietors as contribution
because of the first issuing of CBFls, as provided by the Clause
Second of the Trust, located in the states of Quintana Roo, Jalisco,
Estado de Mexico, Guanajuato, Chiapas, Guerrero, and the Federal
District.

California Portfolio Means the 29 industrial properties in ftheir formalization process
located in the states of Chihuahua, Coahuila, Nuevo T.eén, San Luis
Potosi and Tamaulipas.

Colorado Portfolio Means the offices property acquired on January, 2014 and which are
currently under formalization process, located in Avenida
Universidad, south of Mexico City.

Delaware Portfolio Means the developing property for the construction of office and
commercial use areas, acquired on October, 2014, located on Avenida
Insurgentes in Mexico City, Federal District.

Development Means the portfolio of 14 Propertics currently in different
Portfolio construction or development stages, which, when completed, are
expected to have a potential GLA of 1,115,999.

Stabilized Portfolio Means our Real Estate portfolio as to December 31, 2013, which
comprises 400 stabilized properties, on which there were 410
Operations (274 commercial, 67 industrial, and 69 for offices use,
altogether), with a GLA of 4,949,403 square meters (2,003,296

commercial, 2,558,605 industrial, and 387,502 for offices). e
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Gris Portfolio

G-30 Portfolio

Hilton Portfolio

Initial Portfolio

Maine Portfolio

Morado Portfolio

Pace Portfolio

Parque Empresarial
Cancfin Portfolio

Posadas Portfolio

Rojo Portfolio

Means the industrial and of commercial use property acquired on
March, 2012, located in Tlanepantla, Estado de Mexico.

Means the portfolio of 30 Properties acquired during the second
quarter of 2013, which comprises 16 industrial Properties, 4
commercial Properties and 4 offices Properties, as well as 6
developing Properties, located in the Estado de Mexico and Federal
District.

Means the Hilton Hotel Centro Histarico in process to be formalized,
located in Mexico City, Federal District.

Means, jointly, the Acquisition Portfolio, the Contribution Portfolio,
and the property in Toluca (17 properties).

Means the portfolio of 6 Properties acquired on February, 2014,
currently in process to be formalized, which comprises 5 industrial
properties in Guadalajara, Irapuato, Aguascalientes y San Luis Potosf
and a shopping center in Mérida, Yucatan.

Means the real estate portfolio acquired on August, 2012 which
comprises 15 properties and the rights on the concession for the
operation and use of a shopping center located on the marine
terminal and port facility Punta Langosta in Cozumel, Quintana Roo,
including 8 (eight) commercial properties, 5 (five) offices properties,
and 3 (three) industrial properties, located in 6 states: Estado de
Mexico, Jalisco, Nuevo Leén, Quintana Roo, Nayarit, and the Federal
District.

Means the portfolio acquired on March 2013, which comprises 2 (two)
industrial properties in the states of Chihuahua and Coahuila.

Means the industrial property acquired on September, 2013, located
in Avenida Luis Donaldo Colosio, Carretera Cancin-Tultm Km. 17,
Municipio de Benito Juérez, Quintana Roo.

Means the offices Property acquired on June, 2013, located in Mexico
City, Federal District.

Means the portfolio acquired on April, 2012, which comprises 40
office properties and 179 commercial properties (bank branch) located
in 29 states, including the Federal District, Estado de Mexico,
Aguascalientes, Baja California Norte, Baja California Sur, Campeche,
Chiapas, Chihuahua, Coahuila, Colima, Durango, Guanajuato,
Guerrero, Jalisco, Michoacan, Morelos, Nayarit, Nuevo Leon, Oaxaca,
Puebla, Querétaro, Quintana Roo, San Luis Potosi, Sinaloa, Sonora,
. . Pl L
Tabasco, Tamaulipas, Veracruz, and Yucatin. f“i;;, RRSO,_:ID Ro:,"g.,_
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Tanara Aguascalientes

Portfolio

Tepotzotlan Portfolio

TM Portfolio

Torre Diana Portfolio

Means the developing commercial property acquired on May, 2013,
Jocated in the city of Aguascalientes, Aguascalientes.

Means the real estate portfolio acquired on May, 2013, located in
Tepotzotlan, Estado de Mexico.

Means the beneficiary rights acquired on July 2013, which grant the
right to receive 49% of the lease net income for operation,
management and financial expenses, over an emblemalic corporative
building known as "Torre Mayor", located on Avenida Paseo de la
Reforma in Mexico City, Federal District.

Means the developing office and commercial use property acquired
on May, 2013, located in calle de Rio Mississippi, a few steps away
from the Reforma Corridor in the Federal District.

UAG Portfolio Means the commercial property acquired on September, 2013 located
in Guadalajara, Jalisco.
Verde Portfolio Means the industrial use property acquired on July, 2012, located in

Vermont Portfolio

Lerma, Estado de Mexico.

Means the portfolio acquired on November 2013, which comprises 34
(thirty four) industrial properties located in Tamaulipas, Chihuahua,
Estado de Mexico, Nuevo Le6n, Puebla, Coahuila, Morelos, and
Durango.

Villahermosa Means the property acquired on June, 2012 located in Villahermosa,

Portfolio Tabasco.

8 Edificios Portfolio Means the portfolio acquired on December, 2013 and which is
currently under formalization process, it comprises 8 (eight)
corporate office buildings, 7 (seven) of them located in the Federal
District and 1 (one) in Guadalajara.

CBs or Long Term Means the Long Term Trust Certificates (debt) or debt certificates

Real Estate Trust issued or to be issued by the Trustee under a program approved by

Certificates (Debt) the CNBV.

Additional CBFIs Means the CBFlIs that the Issuer, subject to the market conditions,
shall have the right to issue and publicly offer additionally to the
original CBFIs.

Estate Trust Means the estate trust certificates issued by the Trustee pursuant to

Certificates or CBFIs the Trust, the LMV, the Sole Circular for Issuers, the LGTOC, and

other applicable legal provisions, recorded and to be recorded in the
RNV and listed on the BMV (MSM). S
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CETES
CNBV

Audit Committee

Practices Committee

Technical Committee

Discharge Behavior

Management
Agreementis

Leasing
Agreement

Planning Counseling
Agreement

Representation

Services Agreements

Adhesion Agreement

Eligibility Criteria
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Means the National Banking and Securities Commission (Com E'fm JALISCO
Nacional Bancaria y de Valores) R Ay
Means the committee integrated by three Independent Members as
decided by the Technical Committee and which shall adopt its
decisions by simple majority of its members as set forth on Clause

Ninth, section 9.2.1 of the Trust.

Means the committee integrated by three Independent Members as
decided by the Technical Committee and which shall adopt ifs
decisions by simple majority of its members as set forth on Clause
Ninth, section 9.3.1

Means the technical committee of the Trust, which is integrated
as set forth on Clause Ninth, section 9.1 of the Trust.

Means, regarding any person: (i) the judgment or unappealable
judicial resolution declaring such person responsible of fraud,
intentionality, bad faith, or inexcusable negligence, regarding the
duties of said person; (ii) a criminal behavior or an intentional default
of the Applicable Law by such person regarding this Trust or of the
activities performed through it; (iii) a substantially significant default
of this Trust, or of the agreements resulting thereof; (iv) the
bankruptey proceedings over such person.

Means the agreement executed between the Trustee and the
Managers in order to make the Manager or Managers provide the
Management Services to the Trust.

Means any of the leasing agreements or which grant use and
enjoyment of our real estate property.

Means the agreement executed between the Trustee and the
Counselor in order to make the Counselor provide to the Trust the
Planning Consulting Services, as well as the corresponding
amendment agreement.

Means the agreement executed between the Trustee and the
Representation Services Company in order to provide the
Representation Services.

Means the agreement through which the Propietors coniributed the
real estate to the Trust Estate, where adhered to the Trust, and
acqurired, as a result, the title of Adherent Trustors.

Means the criteria set forth in the Trust in order for the Trustee to
invest in Real Estate. Such Eligibility Criteria shall be amended then

6




DSCR

Leasing
Rights

Reversion Right

Disinvestment

Day

Business Day

Distribution

Cash Distribution

Dollars or Dollar

CBs Issuing

in cffect as determined by the Technical Committee, at the Manager
F1 Management proposal.

Means services coverage of debt rate which is defined as the
operative utility of the Trust on a given term, between the total
amount of principal plus interests corresponding to the same term of
the contracted financing.

Means all the rights resulting from the Leasing Agreements,
specifically the right to collect all the amounts that the tenants shall
pay to the Trustee as provided by the Leasing Agreements.

Means the right which, regarding its respective Adhesion Agreement,
the Adherent Trustors have for, if the case may be, recover the
property of the Real Estate respectively contributed to the Trust
Fstafe, in case of (i) transfer of the real estate by the Trustor, or (i}
because of the termination of the Trust.

Means the disposition, sale, liquidation, exchange of those assels as
set forth by section (xiv), sub section A of section 9.1.24 of Clause
Ninth of the Trust.

Means, with or without capital letter, calendar day.

Means any day different from Sunday or Saturday and on which
credit institutions in Mexico are open for business, as set forth by the
calendar published for such matters by the CNBV.

Means the derived resources from the real estate investments from
the Trust's Fiscal Result, which shall be delivered to- the CBFIs
Holders on the terms and amounts decided by the Technical
Committee; in the understanding that in order for the Technical
Committee to agree a Distribution amount different to 95% (ninety
five percent) of the Trust's Fiscal Result, it shall require, additionally
he positive vote of the majority of the Independent Members.

Means the Distribution along with any other amount decided by the
Technical Committee and delivered to the CBFls Holders as provided
by the Trust.

Means the lawful currency in the United States of America.

Means each issuing of CBs or Debt Certificates made by the Trustee
under the Debt Program. As to December 31, 2013, three issues of
Debt Certificates were made with Ticker Symbol FUNO 13, FUNO 13-
2, and FUNO 13U of a total amount of Ps. $8,500,000,031.90
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Issue

Audited Financial
Statements

EMISNET

Representation
Services Companies

Important Events

Attié Family

El-Mann Family

Guindi Family

Kababie Family

Relevant Families

Means each issue of CBFIs made by the Trustee, on each issuing date,
as set forth by our Trust and pursuant to sections 187 and 188 of the
LISR.

Means the consolidated audited financial statement and notes
regarding to December 31, 2013 and December 31, 2012, for the years
ended on December 31, 2013 and 2012 and for the term from January
12, 2011 to December 31, 2011.

Means the Electronic System of Communication with the Security
Tssuers on charge of the BMV (MSM). (Sistema Electrénico de
Comunicacién con Emisoras de Valores)

Means, jointly, F2 Services, S.C., or the civil corporation which
substitutes it then in effect which provides the Trust with the
Representation Services of all our Portfolio, excepting for Morado
Portfolio and Cabi Inver, S.A. de C.V., which provide us with their
Representation Services for our Morado Portfolio.

T1as the meaning given to Important Events by the LMV.

Means, jointly, Mr. Abud Attié Dayédn (who is also known as Abude
Attié Dayan), Isidoro Attié Laniado, and Isaac Atti¢ Laniado.

Means, jointly, Mr. Moussa El-Mann Arazi (also known as Moisés El-
Mann Arazi), Max El-Mann Arazi, André El-Mann Arazi, and Elias
Sacal Micha.

Means any and/or all of misters Amin Guindi Hemsani and Alberto
Guindi Hlemsani.

Means any and/or all of misters Jaime Kababie Sacal, Rafael Kababie
Sacal, Salomén Kababie Sacal and Moisés Kababie Sacal.

Means all and/or any of the members of the Atti¢ Family, El-Mann
Family, Guindy Family, Kababie Family, to the extent on which each
one of those members, individually or as a family, through the
Control Trust, holds the control of at least 3% (three percent) of the
(CBFIs in circulation.

FICEDA Trust for the Construction and Operation of the Central Supply
Station of Mexico City (Fideicomiso para la Construccion y
Operacion de la Central de Abasto de la Ciudad de México)
FIBRA or FIBRAS Means the investment trusts on real estate pursuant to sections 223
(Mexican REIT) and 224 of the LISR.
First Place Trustors Means the CBFIs Holders. fgzﬁrmgx-%
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Trust Means the Real Estate Investment Trust Agreement executed with
Deutsche Bank Mexico, S.A ., Institucion de Banca Multiple, Division
Fiduciaria, number F/ 1401, of January 10, 2011, as well as all its
Schedules, antecedents, representations, including any amendment
agreement thereto.

Control Trust Means the control trust number 1228/ 2011 executed between the
Proprietors and Banca Mifel, S.A,, Institucion de Banca Multiple,
Grupo Financiero Mifel, to which assets the Relevant Adherent
Trustors provided the ownership of all the CBFls received as valuable
consideration for the contribution of the real estate contributed to the
Trust Estate, including any amendment agreement thereof.

Trustor Means Fibra Uno Administracion, S5.A. de C.V.
Adherent Trustor Means any person who contributes with real estate property to the

Trust Estate, for whose contribution the person shall acquire the
rights and obligations set forth in the Trust and in the corresponding

Adhesion Agreement.
Relevant Adherent Means all and/or any of the members of the Relevant Families as
Trustor such term is defined in theTrust to the extent on which each one of

those members, individually or as a family, through the Control
Trust, holds the control of at least 3% (three percent) of the CBFIs in
circulation, at any time.

Trustee or Issuer Means Deutsche Bank México, S.A., Institucion de Banca Multiple,
Divisién Fiduciaria, or its heirs, assigns, or who may be subsequently
appointed as trustee pursuant to the Trust.

GLA Means Gross Leasable Area in square mefers.

Indeval Means S.D. Indeval Institucion para el Deposito de Valores, S.A. de
C.V. (Central Securities Depository)

Permitted Investments Means the investments made with charge to the Trust Estate pursuant
to the Applicable Law and which are authorized for the FIBRAS.

ISR (INCOME TAX)} Means the Income Tax provided by the Income Tax Law, LISR.
Deferred ISR Means the ISR (INCOME TAX) on charge of the Adherent Trustor as

a result of the contribution of the real estate that shall be deferred
pursuant to the LISR, section 224.

IVA (VAT) Means the Value-Added Tax provided by the Value-Added Tax Law,
LIVA.
f‘wg‘?gga‘%,
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Administracion

Applicable Law

LGTOC

LIC

Liquidator

LIVA
LISR
LMV

LTV

Macrotitulo (Global
Note)

Mexico

Independent Member

company of the Adherent Trustors which provides the convenient
and necessary secrvices for the management, operation, and
maintenance of the Properties part of the Morado Portfolio.

Means the legislation, rules, court orders, circulars, and other federal,
local, and/or municipal judicial regulations in force in Mexico.

Means Ley General de Titulos y Operaciones de Crédito, Titles and
Credit Operations General Law.

Means Ley de Instituciones de Crédito, Credit Institutions Law.

Has the meaning set forth for such term on Clause Twenty Third,
section 23.3, subsection (i) of the Trust.

Means Ley del Impuesto al Valor Agregado, Added-Value Tax Law.
Means Ley del Impuesto Sobre la Renta, Income Tax Law.
Means la Ley del Mercado de Valores, the Stock Market Law.

Means the rate calculated as the amount of the unpaid balance of the
gross debt between the value of the assets of the Fibra (“Loan
ToValue™).

Means the title under the CBFls, with Ticker Symbol FUNOI11,
currently circulating, deposited before S.D. Indeval Institucién para el
Deposito de Valores, S.A. de C.V. -

Means United States of Mexico.

Means any person who complies with the provisions set forth in the
LMV, section 24, second paragraph, and section 26; in the
understanding that the independence shall be graded regarding the
Relevant Adherent Trustors. In consequence, such person shall not be
placed in any of the suppositions hereinafter: (i) the Relevant
Adherent Trustors' directors or relevant employees, or the entities
part of the company group or consortium to which the Relevant
Adherent Trustors belong, as well as their commissioners, if the case
may be; such limitation shall only be applicable regarding the
individuals who could had occupied such position during the 12
(twelve) immediately foregoing months to the appointment date; (ii)
any individual who has significant influence or authority upon the
Relevant Adherent Trustors or upon any entity, the company group,
or the consortium of which the Relevant Adherent Trustors are part;
(iii) the shareholders who are part of the group of people who have
authority upon the Relevant Adherent Trustors; (iv) clients, services
providers, suppliers, debtors, creditors, partners, Counselors, or
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employees of any company which is client, services provider,
supplier, debtor, or important creditor of the Relevant Adherent
Trustors or of the entities which are part of the company group or
consortium of which the Relevant Adherent Trustors are part (as the
case may be) who represent more than 10% (ten percent) of the
client's total sales, services provider, or supplier, during the 12
(twelve) foregoing months to the date of appointment; in such way, a
debtor or creditor is important, when the amount of the credit is
higher than 15% (fifteen percent) of the assets of the Relevant
Adherent Trustors (as the case may be) or of their counterpart; (v) the
directors or relevant employees of any tenant who represents 10%
(ten percent) or more of the income from the Rents of our real
property or of the entities part of the company group or consorttum
of which such tenant is part of, as well as its commissioners, as the
case may be; such limitation shall also be effective regarding the
individuals who would have occupied such positions during the 12
(twelve) immediately foregoing months to the appointment date; (vi)
the people who would have performed the duties of external auditor
of the Trust or of the Managers or of any of the entities which are part
of the company group or consortium of which the Relevant Adherent
Trustors are part during the 12 (twelve) immediately foregoing
months to the appointment date (pursuant to the LMYV, section 24),
and (vii) those who relatives by consanguinity, affinity or civil
matters, up to fourth degree, as well as spouses or concubines of any
of the individuals referred to on the foregoing sections (i) to (v).

NOI Net Operative Income calculated through the subtraction to the total
income from the total amount of the operation expenses and
maintenance, social security, and land tax.

Operations Means the use or operation given to our Properties depending on
their kind of activity. One Property may have industrial, offices, and
commercial use individually or mixed, that is, one Property may have
different uses and operations.

Trust Estate Has the meaning set forth for such term in Clause Fourth of the Trust.

Minimum Investment Means the four year period provide by the LISR (Income Tax Law),
Period Section 187 (one hundred eighty seven), fraction IV, or the one, if thew‘u,..mwma
s . AA LADA~
case may be, provided by the Applicable Law. ;.i:@\'a“ con o o:?'b
;’S‘\ NUMERO DE "¢
. . . . T
Related Persons Has the meaning provided to said term in the LMV. i SLRRPEO%iEgJ 8
§ 2 AUTORIZADO POR EL
. . . 2 SUPREMO TRIBUNAL
Pesos or Ps, Means Mexican Pesos, lawful currency in Mexico. %%% OF JUSTICIA DEL
W%, ESTADCDE
. Moty JALISCO a8 .
Debt Program Means the revolving CBs program for an amount up to P e g5

$25,000,000,000.00 (twenty five thousand million Pesos 00/100
Mexican lawful currency) or its equivalent in Dollars or UDIS,

17

e wuY

v

3.
"o .arv-—"“‘di

.;’PQ,E
i e

i1




Properties
Proprietors

Report
Annualized Fixed
Rent or AFR

Rents

Common
Representative

CB Common
Representative

RNV

Fiscal Result

Senior Notes

Management Services

described in the Debt Placement Prospectus authorized by the CNBYV,
by Official Action 153/ 7708 / 2013 of December 9, 2013.

Means the real estate properties comprising our Portfolio.

Means the Adherent Trustors who contributed to theTrust Estate the

real estate pursuant to Clause Second, Section 2.4 of the Trust. &
Q.
i3
Means the Annual Report hereof. id
g
]

+'b'
%

(3
. \
sty JALISCO
- 5
o O 5B

Means the profits for the granting of the temporal use and enjoyment ST

of our Real Estate, resulting from the Leasing Agreements.

Means The Bank of New York Mellon, S5.A., Institucion de Banca
Miultiple acting as common representative of the CBFls Holders, or
the credit institution which substitutes it subsequently as common
representative of the CBFIs Holders.

Means The Bank of New York Mellon, S.A, Institucién de Banca
Miiltiple, who shall be the common representative of the Holders of
CBs or the company which shall be subsequently appointed as
common representative of the CBs Holders.

Means el Registro Nacional de Valores, Stock National Registry.

Means, according to the LISR the resulting amount of subtracting to
the profit or fiscal loss of a certain fiscal year the fiscal losses of
previous fiscal years yet to be depreciated.

Means the offer and sale in international markets carried out on
January, 30, 2014 of (i) US $600,000,000.00 of bonds with due date on
December 15, 2024, and (ii) 1US$400,000,000.00 of bonds with due date
on January 30, 2044.

Means the management, operation, and maintenance services of this
Trust and of the Trust Estate, provided by the Managers according to
its respective Management Agreement, which include the
performance of all the activities, the exercise of all the rights, and the
fulfillment of all the obligations provided by this Trust in charge of
the Managers, including but not limited to: (i) the daily and major
management, operation, and maintenance of the Real Estate; (ii)
publicity, advertisement, and marketing services of the Real Estate;
(iti) the payment of services, contributions, and premiums for the
assurance of Real Estate; (iv) the evaluation of the market tending
towards the acquisition of Real Fstate; (v) the maintenance, repair,
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Representation
Services

Planning Counseling
Services

Supplement or
Information
Supplement
Holders

UDIS

remodeling, adaptation, improvement, and construction of the Real
Estate; (vi) the routine inspection of the Real Estate; and (vii) any
other act provided in the Management Agreement.

Means the activities performed by the Representation Services
Companies, according to their respective Representation Services
Agreement, consisting, among other things, in providing to this Trust
the following services: (i) Income invoicing, (ii) Income and recovery
fees collection pursuant to the Leasing Agreements; (iii) the
negotiation of the Leasing Agreements, including the execution and
extension thereof, as requested by the Manager; and (iv) to support
the Manager on the performance of all the previous and required
activities to get the extension of the Leasing Agreements.

Means the activities performed by the Counselor pursuant to the
Planning, Counseling Agreement, consisting, among other things, on
granting to this Trust all the required specialized counseling for: (i)
the planning, strategy, and execution of the important decisions of the
Trust, especially the ones regarding the location, selection, evaluation,
acquisition, development, construction, conditioning, operation,
maintenance, and sale of real estate and for the financial and strategic
planning of the Trust Estate, as well as the relations with investors.

Means any supplement for the report hereof written regarding to, and
containing the corresponding features of, a CBs Issue under the

Program.

Means the Holders of one or more CBFls.

Means the investment unit which value is periodically published by

the Bank of Mexico in the Diario Oficial de la Federacién (Official
Journal of the Federation).

b) Executive Summary

An executive summary which you should read along with the most detailed information
appearing herein, regarding us and the historic financial statements and proforma herein, and
the information included in section "Rigk Factors" herein, is included hereinafter. The references
made in this report to "Trust F/1401", "FIBRA UNO", "Trust", "us", "ours", "to us", and "our
company" are made regarding Trust F/1401, along with our Managers.
i) FIBRA UNO
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On January, 2011 we were established as the first FIBRA in Mexico. We are a
Mexican Trust and we conduct our business to qualify as a FIBRA pursuant to the LISR,
sections 187 and 188. In order to qualify in fiscal terms as a FIBRA, we have to annually
distribute at least 95% of our fiscal result and at least 70% of our assets must be invested in
real estate intended for leasing, among other requirements. For more information, read
section "INFORMATION ABOUT FIBRAS" herein.

As a FIBRA we mainly work on the acquisition, possession, development,
construction, leasing, and operation of industrial, commercial, and office properties. As of
December 31, 2013, we were the biggest real estate public company in Mexico and Latin
America regarding the number of properties, annual income, and market capitalization, and
we believe that our Portfolio represents one of the greatest and of higher quality real estate
portfolio of industrial, commercial, and office properties in Mexico and Latin America. Our
purpose is the obtaining of value creating appealing returns through the investment in Real
Estate which produce appealing income and which are subject of appreciation through the
time.

We performed our initial public offer of CBFIs on March 18, 2011, through which we
collected a gross aggregate of approximately Ps. $3,584 miltion, including the exercised
option of over-allotment (the "Initial Offer"). Regarding our Initial Offer, we performed our
formation transactions which consolidated our Initial Portfolio consisting of 15 properties
and the Leasing Rights of one property (to sum up a total of 16 properties). In such way, we
have performed two subsequent CBFls offers (follow-on) for a total amount of Ps. $30,927
million, which have supported us with resources to continue with our growth and the
consolidation of our Portfolio.

Events and Results 2013

2013 results reflected a solid operative performance and of strong growth for Fibra Uno,
on the operation of our Portfolio, as well as on our acquisitions strategy designed to create value
for our Holders.

During 2013 we completed more than 10 strategic acquisitions and developments for an
amount greater than Ps. $52 thousand million Pesos, which was reflected in a 2022% GLA
growth and 47.0% of properties regarding year 2012, to end up with a Portfolio with 4,949,405
GLA square meters and 400 properties with 410 Operations.

Regarding the concluded acquisitions, the most important considering its size and
amount, is the Apolo Portfolio, which added 49 Properties and approximately 1 million of GLA
to our Portfolio.

Portfolio Acquisitions -

GLA Acquisition vFagement method for the AFR

Stabilized Acquisition (thousand withoutIVA (VAT) acquisition Value
Portfolio date ssqan.) (Amounts in million) {Amountis in million) Properties
(Amounts T
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G-30 Jan-13 1,358 Ps.$18,400 Debt Ps. $3,874 CBFls: remains Ps.$1,069.2 25

Pace March-13 44 US$17.75 Cash: US$17.75 Ps.$28.6 2

™ Jul-13 84 Us $102 Cash: US$102 Ps.$205.6 1

UAG Sept-13 163 Ps. $580 Cash: Ps. $580 Ps.570.9 1

Business

Complex Sept-13 18 Ps. $177.5 Cash; Ps. $177.5 Ps.$13.3 1

Canciin

Posadas Oct-13 5 Us$14.9 Cash: US514.9 Ps.53.6 1
Cash: US$178.7 Debt: US §192.5

Vermont Nov-13 524 US $371.2 Ps.5399.3 M

Apolol Dic-13 932 Ps. $21,835 Cash: Ps.$16,040 Debt: Ps.$5,795 Ps.31,623.9 46

8 Edificios Dic-13 77 Ps, $2,411.5 Ps. $2,4115 Ps.$195.3 8

1 The value of the acquisition does not take into account the expenses for the technological platform. The number of properties
includes two land lots.

Investment to Estimated total
Developing Acquisition GLA date investment
Portfolio Date (thousand sq. (Amounts in {Amounts in #Properties
m.) millions) millions)

Torre Diana May-13 63 Ps.5276.8 Ps.5650 1
Tanara oct-13 23 P5.$50.0 Ps.$330 !
Aguascalientes

Delaware oct13 70 - Ps.$1,820 1
Apolo2 dic-13 83 Ps.5166.0 Ps.$1,320 3
G-303 ene-13 599 Ps%1,858.5 Ps.$4,925 5

2 The three properties are under additional development and currently have a leased or o be leased area
3 Includes three properties under additional development and currently have a leased or ko be leased area

In such way, the construction and development of the Gris Portfolio, Verde Portfolio, and
Villahermosa Portfolio was completed.

This growth was financed through capital resources obtained in our second follow-on on
January, 2013, as well as with bank debt resources, and for the first time in our history, through
stock debt in local and international markets.

Our second follow-on was successfully placed on the local and international markets with
an amount of Ps. $22,050 million, reinforcing Fibra Uno leadership in the real estate industry,
which has been positioned supported by the delivery of results and the commitment of our
management staff to comply with the objectives set out since our Initial Offer.

During the second semester of 2013, we started a process of corporate grading with
Moody’ s, Fitch Ratings y HR Ratings, through which we obtained the highest grades in the local
scale and investment grade score for international issues as follows:

L LN

FECRA LADR
: ;‘g{ﬂ\e con. ¥ 5::-
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Crad Grad F i REGISTRC 0
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Fitch Ratings BBB - -
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With these grades, we were able to access the debt public markets through the issue of
the Tong Term Real Estate Trust Certificates (Debt) in Mexico on December, 2013, and the Senior
Notes in international markets on January, 2014:

Fibra Uno Public Debt Issues
Term Rate

Issue Amount
Local FUNOT13 Ps.$4,350 miklion Ps.$2,000 million 5 years TIE+0.8%
FUNO 13-2 10 years 8.40%
FUNO 13U 425,700,000 UDIs (Ps.$2,150 million) 15 years 5.09%
International
Senior Notes due 2024 US .$ 600 million 10 years 5.256%
Senior Notes due 2044 US .$400 million 30 years 6.95%

This issues marked an standard for Fibra Uno, by being th first FIBRA in Mexico to issue
debt in the local market and in international markets. In the same way, the Long Term Real
Estate Trust Certificates (Debt) were placed as the greatest issues for a non-governmental entity
on its debut, and regarding the Senior Notes, one of the few issuers in Latin America to issue a
stretch of 30 years on its first issue.

In the same way, during 2013 we got two unsecured bank lines with Bancomer and
Actinver for a total amount of Ps. $2,300 million, of which, Actinver is a revolving line
which represents a committed source of liquidity, supporting our capital structure. For a
detailed description of our financing sources, see section - "Credit Lines and Other
Obligations in Management Discussion and Analysis of the Financial Conditions and
Operations Results"- of the report herein.

Additionally, the resources obtained through the Long Term Real Estate Trust
Certificates (Debt) and Senior Notes were also used to prepay bank lines that were secured with
Real Estate (we inherited secured labilities during this year acquisitions), or that had an
upcoming expiration, to achieve the following objectives:

- To diversify debt financing sources
- Toextend the average life of our debt, by prepaying short term debt

- To improve our capital structure through the release of assets which were
securing liabilities, and with it, to have a greater proportion of unsecured debt

The growth effect on our assets because of the performed acquisitions and the unsecured
debt increase and the secured bank debt decrease during 2013, took our leverage rate or L1V to
34.0% and to a non-encumbered assets rate to unsecured debt of 315.9%, and of secured leverage
of 20.1% as of December 31, 2013. In the same way, on a pro forma manner and taking into
account the Senior Notes and the prepayment of bank debt of Ps. $9,157 4 million, our leverage
rate or LTV pro forma is of 36.6% and our non-encumbered assets to unsecured debt of secured
leverage rate are of 290.8% and 14.1% respectively. To have a greater proportion of unsecured  _onmore,
debt, with the CBs and Senior Notes issues, allows us to improve our capital structure. As ;’g\eﬂgoﬂoﬂo‘;:;%_
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December 31, 2013, on a pro forma manner, our unsecured debt represented 61% of our total

gross debt.

Puentes de financiaiento diversificadast®
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FUNO to 4713 and the issue of Senior Notes (and their uses.)

These leverage levels are lower than our

LTV limit of 50% set forth on the leverage
policies of our Trust.

Our strengthening strategy of our
our assets through acquisitions, is reflec
growth in our main financial numbers.

capital structure aforementioned and the increase of
ted in a better financial standing and an important

On income terms, on 2013 we had the first impact of the acquisitions made on the first
months of the year effects and the maturity of our Portfolio. The annual total income increased
on Ps. $2,350.9 million, Ps. $1,553.2 million during the fiscal year 2012 to Ps. $3,904.1 million,

which represented a growth of 151.4% regarding the year before. In the same way, our NOI

increased on Ps. $2,022.7 million, from Ps.$1,245.1 million during the fiscal year 2012 to Ps.

$3,267.9 million, representing a growth of 162.5% compared with 2012

Total Ingresos

(Ps.% millones)

201

53,904

TACC 1711%

212 2013
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P

NOI
53,268

(Ps.8 millomes)

TACC: 163.8%

51,245

2011 2012 2013

(1) NOL Tncome - Operation and Maintenance Expenses - Insurances - Land Tax

as to December 2013, the value of our Properties (including the value of
nts an increase of 207.0%

On assets terms,
our investment on the IM Portfolio) was of Ps. $92,145.3, which represe
compared with the value of Ps. $30,011.6 million as to December, 2012.
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311,090

2012 2013
tments on beneficiary rights and advances investment properties.

2011

(13Tt includes inves

solid results of 2013, supported the increase on
distributions of the fiscal year 2013 came to Ps. $1.7104

The growth in income and the
compared with the distribution of 2012 of

distributions to CBFls Holders. The total
per CBFL which represents an increase of almost 30%

Ps. $1.3220 per CBFL
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We expect to continue our growth strategy through investment and/or development of
indusirial, commercial and office properties, selectively, which we consider have or shall have
the potential to generate appealing returns and the long term appreciation of our Real Estate. We
will seek to acquire or develop properties featuring great location, on unattended markets, on
markets with great population density. In addition, we will seek that the design and quality of
the real estate product to be acquired or developed, allows an ideal and flexible use of the
property. For a more detailed description of our management, see section "The Planning
Counseling Agreement, the Representation Services Agreement, and The Management Agreement- The
Management and the Commiittees" of the report herein.
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ii) Our Porifolio.

On March, 2011, our Initial Portfolio was comprised by 17 Properties with 20 Operations
(11 commercial, 6 industrial, 3 of offices) with 691,472 GLA square meters. As to December 31,
2013, our Portfolio was comprised by 400 stabilized properties, on which there were 410
Operations (274 commercial, 67 industrial, and 69 for offices use, altogether)(our Stabilized
Portfolio), with 4,949,403 GLA square meters (2,003,296 commercial, 2,558,605 industrial, and
387,502 for offices use). Furthermore, our Portfolio has 14 Properties currently in different stages
of development or construction, which are expected to comprise 1,115,999 potential GLA square
meters when the works are completed (our Developing Portfolio).

Our Portfolio is diversified by kind of asset, geographic location, and tenants. It is located
in 31 states (we do not own properties in Zacatecas). The Properties in our Portfolio are mainly
located in strategic places, in or near highways and main avenues, in markets that generally
have shown good demographic trends like a strong growth of population and income, In order
to see a detailed list of the the Properties that are part of each one of our portfolios, see "Schedule
C - Table of Portfolios and Properties" of the annual report herein.

Stabilized Portfolio

As to December 31, 2013, our Stabilized Portfolio comprised 400 Properties, on which we had
410 Operations (272 commercial, 67 industrial, and 69 for offices), such Operations had an
approximate GLA of 4,949,403 square meters and an approximate occupancy percentage of
95.1% based on the GLA. Our Stabilized Portfolio comprises:

274 Commercial Operations with an approximate GLA of 2,003,296 square meters
19




(40.5% of our Stabilized Portfolio), which as to December 31, 2013, presented an
approximate occuparcy percentage of 93.2% based on the GLA.

67 Industrial Operations with an approximate GLA of 2,558,605 square meters
(51.7% of our Stabilized Portfolio), which as to December 31, 2013, presented an
approximate occupancy percentage of 97.6% based on the GLA.

. 69 Office Operations with an approximate GLA of 387,502 square mefers
(7.8% of our Stabilized Portfolio), which as to December 31, 2013, presented
an approximate occupancy percentage of 88.0% based on the GLA.

The Table hereinafter includes information about our Stabilized Portfolio as to December
31. 2013.

No. of .
Leasing GLA GLA AFR  as of Monthly

No. of No. of Agree- (sq.m.) Total Occupancy December 31, income  per

Kind Properties Operations ments by kind of % 2013 (Ps. % in sq.m. per kind
operation thousands) AFR total %  of operation

Commercial 269 274 3471 2,003,296 405% 93.2% 3,325,809 56.7% 148.5
Industrial(2) 67 67 329 2,558,605 51.7% 97.6% 1,803,942 30.7% 60.2
Offices(3) 6 69 310 ag7cgo(l) 7.8% 88.0% 737 043(4) 12.6% 72323(8)
Total 400 410 4,110 4949403 100.0%  95.1% 5,866,725 100.0% 107.7

1) Includes Properties leased for hotel, which comprise 0.2% of the AFR.

(2) Includes Properties leased for hotel, which comprise 0.2% of the AFR.

(3) Includes Properties leased for hotel, which comprise 0.4% of the AFR.

{4) The offices GLA include 100% of the square meters of the Torre Mayor Portiolio. The offices AFR only includes the 49% of the
rents of the Torre Mayor Portfolio. Nevertheless, to calculate the monthly rent per square meler for offices, the 100% of the Torre
Mayor Portfolio rents, as well as the 100% of its GLA is included.

Developing Portfolio.

Up to December 31, 2013 our Developing Portfolio was comprised by 14 Properties which we
expect, once its development or expansion is completed, to comprise an approximate GLA of
1,115,999 square meters. Our Developing Portfolio includes 6 Properties on which one portion of
GLA has already been developed and leased or is for lease, therefore it is considered in our
Stabilized Portfolio. Up to December 31, 2013, the Stabilized Portfolio Properties that were in the
Developing Portfolio, comprised a GLA of 278,054 square meters. (5.6% of our Stabilized
Portfolio) already constructed and ready for lease, and had an approximate occupancy
percentage or 95.3% in terms of GLA. Our Developing Portfolio comprises:

. 5 commercial properties which we expect, once their development is
completed, to have an approximate GLA of 191,999 square meters. 3
commercial operations out of 5 in our Developing Portfolio (Revolucion,
Santa Anita, and Tlalpan) have 55,700 GLA square meters (1.1% of our
Stabilized Portfolio), which already have been completed and are leased or
for lease;

5 commercial properties which we expect, once their development is

completed, to have an approximate GLA of 750,000 square meters. Jew=nem,

- . - - - s A LAD,
commercial operations out of 5 in our Developing Portfolio (Purlslm::14,»%3;:1“[VL con T
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Martin Obispo I y San Martin Obispo II) have 222,354 GLA square meters (4.5%
of our Stabilized Portfolio), which already have been completed and are leased

or for lease; and
4 offices properties which we expect, once their development is completed, to

have an approximate GLA of 174,000 square meters.

Our Stabilized and Developing Portfolio (A14T713)

u
1 Industrial:51.7%
67 units are in eperation 2,558,605sq.m.

Stabitized.

Properties 400

Commercial: 40.5%
274 units are in operation 2,003,2965q.m.

GLA " 4 649,403m

Offices: 7.8%
69 units are in operation 387,502sq.m. Ty
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Tenants ~2,250

Industrial: 5 properties 527,646sq.m. ®
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. IN DEVELOPMENT
' ' Properties 14
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Commercial: 5 properties 191,999sq.m.
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GLA . 837,945 sq.
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OfHices: 4 properties 118,300sq.m. @
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GLA includes 100% of the m of Portfolio TM while the average base rent only includes 49% of the rents.
Stabilized Portfolio, includes 6 developing properties out of 14 with 278,054 m of GLA leased or to be leased.

"

(2}
3
4

Does not include 222,354 m of GLA Ieased ot to be leased.
Does not include 55,700sq.m” of GLA ieased or to be Jeased

New Portfolio Acquisitions
After December 31, 2013, we have acquired Colorado Portfolio and Maine Portfolio, and we are

on the process to acquire the California Portfolio and the Hilton Portfolio, as well as other
properties on assessment process. For more detailed information, see section "History and

Development of the Fibra - Our Portfolio", herein.
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Portfolio Arguisitions

follpwing the 2013 .

Payment method for the

Subseguant Acqnisition GLA Acquisition value arguisition %
Arquisitions date (thouzand {Amounts i million)  {Amounts in millior) Froperiies
53.0)
Ps. EUA 3865 Cash Ps.5472.4 Casle US556.5
Maire Feb-14 146 b
Coloradn fan-i4d it EUA §123 Caste 159123 1
Payment method for the
Pending Arguisition Acquisition value acquisition &
Acquisitions date {Arnounts in million) {Amourds in million) Properlies
Cash TZHA0
California nd, 345 TUA CBFEs: remairs 29
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iii) Our Leasing Agreements
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We consider to have a diversified tenants base. On December 31, 2013, we had
approximately 4,110 Leasing Agreements executed with approximately 2,250 tenants of diverse
economic sectors, including industrial, commercial, corporate, and government, among others.
On December 31, 2013 our ten greatest tenants occupied approximately 30.3% of GLA of our
Portfolio, and represented approximately 29.2% of AFR attributable to our Portfolio. A
multinational tenant, leader on convenience stores market, represented to said date 14.3% of
GLA of our Portfolio or 15.6% of the AFR. Notwithstanding the foregoing, any other tenant
represented more than 3.7% of GLA of our Portfolio and 5.2% of the AFR. We believe that the
diversity on our tenants base shall help us to minimize our exposure fo market fluctuations in
certain indusiry or economic sector, or regarding any particular tenant. We consider that our
properties stand out because of the quality of our tenants, many of which are placed as some of
the greatest companies in Mexico, as well as international companies present in Mexico.

On December 31, 2013, the average of remaining effectiveness of our Leasing
Agreements per GLA was of approximately 5.6 years, not including the leasing agreements
which effectiveness has concluded and which have not been formally renewed; nevertheless,
the tenant is still paying the Rent and occupying the leased Property under the same terms of
the expired leasing agreement (the "The Tacitly Renewed Agreements"). The term for us to give
notice of the termination of the Tacitly Renewed Agreements shall depend on the applicable
laws in the state where the Real Estate is located, and goes from 15 days to 1 year in some cases.
The average of remaining effectiveness of our Leasing Agreements of our commercial,
industrial, and office Properties was of approximately 7.7, 3.8, and 6.8 years, respectively, not
including the Tacitly Renewed Agreements, whose effectiveness is undefined until any of the
parties decides to terminate them. On December 31, 2013, approximately 7.8% of the occupied
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GLA of our Portfolio or 366,506 square meters of such GLA was subject to Tacitly Renewed
Agreements, representing approximately 9.5% of our annualized fixed income (the "Annualized
Fixed Income" or "AFR", (Renta Fija Anualizada)), which grants us the enough flexibility to
negotiate new Leasing Contracts and to potentially increase the Rents where the market
conditions allow us.

In such way, we have consecutive Leasing Agreements terminations. As to December 31,
2013, no more than 11.6% of our Leasing Agreements per GLA or 11.7% of our Leasing
Agreements per AFR shall terminate between 2014 and 2018. As to December 31, 2013, Leasing
Agreements which represent 39.7% of GLA and 39.3% of AFR shall terminate as of the year
2019 {not including the Tacitly Renewed Agreements.)

Additionally, essentially all of our Leasing Agreements have provisions fo
proportionally increase the Rent, according to the inflation increase. On December 31, 2013,
77 3% of our AFR was payable in Pesos and 22.7% in Dollars. We believe that in addition to the
terms that expire our Leasing Agreements and the inflationary adjustments, the structure of our
Leasing Agreements, which expect first and foremost AFR and in Pesos, help us to keep stable
cash flows in our Portfolio.

The table hereinunder shows information regarding the expiration of the Leasing
Agreements of our Properties which comprise our Stabilized Portfolio to December 31, 2013,

assuming that the tenants shall not exercise any renovation option: -
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6.0 5S¢ m. o 5q. m. % expires on collection during that Rent
Year of Agreements,  Agreements. agreements Year (Ps.$in AFR % the year stops per
irati that iri
expiration of that that Expie () thousands) (@)  expiring total collect on sm.(Ds.
Agreements (1} Expire expire (2) on the Year(4) (Ps.$in the Year{3)  §)(6)
thousands) (5)
2014 999 478,292 10.2% 637,360 10.9% 513,778 8.8% 914
2015 704 469,053 10.0% 685,867 11.7% 660,865 11.3% 1191
2016 730 439,620 9.3% 584,145 10.0% 638,609 10.9% 1253
2017 263 536,629 114% 543,502 9.3% 553,899 94% 921
2018 316 545,420 11.6% 553,518 94% 509,384 8.7% 793
2019 and
Subsequent 584 1,869,219 39.7% 2,302,735 39.3% 2,660,313 45.2% 1233
Agreements
Tacitly Renewed
3
514 366,506 7.8% 559,868 95% 339,946 5.8% 78.7
Total 4,110 4,704,738 100.0% 5,866,795 100.0% 5,866,795 100.0% 107.7
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(1) The information contained in this Table regards the date of signature of the Leasing Agreements. Nevertheless, some Leasing
Agreements become effective on the date on which the lease space is delivered, which could be not determined on the
date of the Report herein, and could be a date after the date of the signature of the corresponding Leasing Agreement.
Therefore, certain Leasing Agreements could expire on a subsequent date from the one indicated herein.

(2) 1i regards Ehe occupied and/or leased GLA up to December 31, 2013.

(3) Bxpired agreements that are still paying rent.

(4) Itis the annualized amount of the rent terminated on the indicated year.

(5) It is the amount that shall not be collected during the indicated year due to the termination of the agreement.

(6) to calculate the monfhly rent per square meter for offices, the 100% of the Torre Mayor Portfolio rents, as well as the 100% of its
GLA is included.

iv) Market Opportunities

We consider that we have an excellent position to identify and benefit from the Mexican
real estate market opportunities, which we hope that keeps emerging as the Mexican economy
continues to expand. From a macroeconomic scope, we consider that Mexico shall continue
enjoying stability, which we estimate that has provided us and shall continue providing diverse
alternatives for our growth.

We also consider that the demographic trends shall continue driving the consumer's
demand in cities and areas where the quality of the real estate properties offer is low, and
where we will be able to invest resources to develop assets which create value, as we have been
doing up to date.

The competitive advantages that we consider to make us stand out from other Mexican
Fibras are based not only on the many years of experience of our principal directors, of which
we have successfully benefited from, but also on our place as market leaders and constant
innovation. We consider that our business platform is an investment mechanism highly efficient
to respond to the fundamental bases of the real estate market, whether related with the
macroeconomic environment, the global real estate market dynamics, or local structures.

Real Estate Sector Principles Our Abilities

s,
X,

Economic Stability Fiscal and Monetary policies » Capital Access ... Qur ability of execution of our
in Mexico, as well as the business plan has given us ;&
financial and banking system access to the capital and debt g g
have provided a solid stability markets, and we believe that it % %
o the real estate market in will continue allowing us to E?”%
Mexico, as well as access to get additional financing based "u,‘
long term financing. on competitive cost,

",

Demogtaphy ............ The demographic transition » Target Markets ..... Part of our investment and
of Mexico towards a more development strategy
active economy, is based on includes the unattended
population increase markeis and with
circumstances which impulse demographic  growth  of

consumer's demand. medium income population.

Our well located Properties
base constitutes an exposition
to the dynamic trends in the

Geography..oe e Mexico continues to be »  Location ...
strategically positioned to
bepefit from the global

commerce flows, tourism, and industrial, commercial and
emerging consumers. corporalive sectors.
Competition.........c...... It is required a wide Jocal » Experience/Scale .. The experience and
knowledge to effectively resources of our managers
operate  these kind of team, as well as a career of
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Investment

Opportunities ...

Convergence

Relative
Scarcity...........

businesses.

The  rather  fragmented
markets with few access to
capital could create
opportunities to acquire high
quality assets.

The occupancy levels and
prices in the real estate market
are below the applicable ones
in most of the Lakin American
countries with similar
conditions.

Investors searching lo invest
on the real estate sector in
Mexico are limited by the
scarcity of  investment

Supplying
Ability .........

Internal Growth ....

Financial
Differentiafionon........cce.ooeu.e.

more than 40 years, stand us

apart from our competitors,

continue searching for
additional opportunities in the
industrial, commercial, and

Qur directors
proven ability to search for
and consolidate acquisitions
in different sectors to actively

team has a

office sub-sectors.

additional
stabilizing

potential
stabilized Properties.

cash
ocur

the
income

QOur Portfolioc could create
How,
developing
Properties and expanding and
maximizing additional
the

We are the first investment
vehicle organized as FIBRA;
we are the greatest and liquid
vehicle of the sector, available

A e

vehicles and/or producis. in the public market in
’ Mexico, with a great
participation ~ of  foreign
investors and in the
international institukional
markets,
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v) Competitive Advantages
We consider that we have the following competitive strengths:

Widely diversified portfelio with high quality tenants. Our Portfolio is diversified
by kind of asset, geographic location, tenants base and Leasing Agreements
expiration, which grants to the tenants returns over a wide range of properties in
Mexico. We believe that the diversification of our Properties by kind of asset, as well as
by geographic Jocation shall allow us to benefit from the different growth trends in
Mexico without having to highly rely on any specific city or economic zone in Mexico.
We consider that the diversification of our Portfolio by kind of asset, as well as by
geographic Jocation shall allow us not to highly depend on the performance of a
specific industry or city or economic zone in Mexico. We consider that our properties
stand out because of the quality of our tenants, many of which are placed in some of
the larger companies in Mexico, as well as international companies present in Mexico.
On December 31, 2013 our ten greatest tenants occupied approximately 30.3% of GLA
of our Portfolio, and represented approximately 29.2% of AFR attributable to our
Portfolio. A multinational tenant, leader on the convenience stores market, represented
to said date 14.3% of GLA of our Portfolio or 15.6% of the AFR. Notwithstanding the
foregoing, any other tenant represented more than 3.7% of GLA of our Portfolio and
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5.2% of the AFR. We consider that the diversity of our tenants base shall help us to
minimize our exposure to economic flows of a any particular economic or industrial
sector regarding a sole tenant. Additionally, we consider that the size, diversity, and
quality of our Portfolio allow us to give the tenants a wide range of solutions to bear
their business operations. While previous and new clients look for leasing spaces, we
are positioned on a unique way to give them a wide range of options regarding the
kind of properties and geographic locations. We also consider that our Portfolio
benefits from having staggered expirations of the Leasing Agreements. As to December
31, 2013, no more than 11.6% of our Leasing Agreements per GLA or 11.7% of our
Ieasing Agreements per AFR shall terminate between 2014 and 2018.

. Execution ability and creation of value. We consider that we have proven to have the
ability to execute our business plan, which among other, takes into account a growth
strategy based on obtaining and efficiently invest significant capital amounts on a
variety of real estate assets with the ability to generate income and appreciation
potential through time. From our Initial Offer in March, 2011 we have developed to be
the largest real estate public company in Mexico and Latin America regarding the
number of properties, income and market capitalization, as at December 31, 2013. In
such term, we have increased our Initial Portfolio form 17 Properties with 20
Operations which comprised 691,472 GLA square meters to the Portfolio that we have
nowadays, which includes 400 Properties with 410 Operations, (274 commetcial, 67
industrial, and 69 for offices use, altogether, which represent 4,949,403 GLA square

RO

meters.
‘f;‘g\
Growth evolution: 5 NUMERO DE

&";_RRA LADg

ffb
f REGISTRO

IPO Follow-On1 [Follow-On2 Current® %
{(March 2041)  |(March 2012} (January 2013)

0 275 on ""u;.cc'/ JALISCO ?".‘p\' "
el O in
LT
OMNG57,917 832,650 1,609,200 4,949,403
92.5% 94.9% 95.1%
817 1,936 4,110
states 15 states 29 states 31 states

(1) Stabilized Portfolio
(2) Includes 6 developing properties with a GLA of 278,054 sq. m., currently ready to lease.

Additionally, we have been able to increase the amount of Distributions that we have paid per
CBFI of an total of Ps. $1.0833 per CBFI for the year ended on December 31, 2011 to Ps. $1.3221
for the year ended on December 31, 2012 (representing an approximate increase of 22%) to Ps.
$1.7104 for the year ended on December 31, 2013 (representing an approximate increase of
29.4%). As a result of our proven clear ability to execute transactions and the beginning of
relations with the directors team of our Counselor, we are capable of creating a substantial
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business flow and we have an extensive list of real estate potential acquisitions. Therefore, we
consider that we have plenty of opportunities to continue carrying out acquisitions that would
result in the creation of value, growth of our income, and cash flow.

Opportunities to continue consolidating the market through appealing acquisitions
which generate greater growth. We intend to continue to expand our FPortfolio and to
create an additional cash flow through the capitalization of growth opportunities,
internal and external. During 2013, we continued with our acquisitive pace, completing
more than 10 portfolio acquisitions with a value of more than Ps. $56 billions, and
adding approximately 2.0 million of GLA square meters. In the same way, as to
December 31, 2013, we were in process of the construction, development and/or
expansion of 14 Properties that we expect, once they are completed, to have an
approximate aggregate amount of 837,945 additional GLA square meters (6 of the
Properties have 278,054 square meters of completed and leased or to be leased of GLA.
While we complete our development and expansion projects, we expect to generate an
additional cash flow of our Portfolio through the the lease of spaces at market rates.
Additionally to the organic growth of our Portfolio, we have the intention to continue
expanding our Portfolio through selective acquisitions. We consider that our
reputation as a favorite counterpart, which has been established thanks to our ability to
execute transactions, has allowed us to create an extensive list of potential acquisitions
from third patrties. Turthermore, our relation with our Counselor and Grupo-E gives us
an additional source of appealing potential acquisitions. We consider that our first
refusal right to acquire real estate acquisition opportunities granted to us by the
Relevant Adherent lTustors, as well as some properties which are currently mainly
owned by the El-Mann and the Attié families, and the arising of relations that the
directive staff of our Counselor has settled throughout the real estate industry in
Mexico, shall continue creating an stable source of appealing investment opportunities
through which we will be able to make our business grow.
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The following illustrative graphic presents the kind of acquisitions performed since the Initial

Offer:

—

Kind of acquisitions J

-
s
\;?'

Non related portions 49
o

k. 37.0% §3

Initial Portfolio 14.0% ‘*f:f

Experienced management staff and leader on the market. The directors staff of our
Counselor is leaded by Andre ELMan Arazi, their General Director, Isidoro Attié TLaniado,
Strategy and Finances Executive Vice-president, and Charles EL.Mann Metta, Operations
Director, who also are directors of our Subsidiaries. The directors staff of our Subsidiaries is
also integrated by Gonzalo Pedro Robina Ibarra, as Associate General Director, by Javier
Elizalde Vélez as Finances Director, by Jorge Humberto Pigeén Solérzano as Capital
Market Director and Relation with Investors, and by Francisco Nifio de Rivera Borbolla as
Legal Director. Misters André Fl-Mann Arazi, Isidoro Attié Laniado, Gonzalo Pedro
Robina Ibarra and Charles El-Mann Metta have experience in diverse aspects of the
Mexican real estate industry and have operated a great number of businesses and economic
cycles; Mr. Javier Elizalde Vélez is a corporate finances and investment bank expert; Mister
Jorge Humberto Pigeén Solérzano has more than 20 years of experience in investment
bank and capital markets, and Mister Francisco Nifio de Rivera Borbolla has more than 15
years of experience as lawyer. We believe that our management staff has an excellent
reputation and track record in the Mexican real estate market.
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Ideal capital structure. We consider that we are well positioned to make our business
grow thanks to our appealing capital structure and with growing intentions. Since the
Initial Offer in 2011, we have proved the ability to access to multiple financing sources.

For example, we have been able to get a total amount of Ps. 53
capital markets through subsequent offers of our CBFls, and on December,

4,541.6 million in the
2013, and

January 2014, we were able to execute the first local and international debt offers,
respectively, in stock markets from a Fibra, by obtaining an approximate total amount
of Ps. $21,565.5 million, including the Debt Certificates, which on its issuing date,
where positioned as the greatest debut issue for an non-government entity in Mexico,
and the Senior Notes, being the first transaction of a Fibra to access to international
markets of stock-exchange debt. As at February 28, 2014, we had an additional amount
of Ps. $16,835.2 million of bank, mortgage, and other financing. We have also been able
to use our CBFIs as consideration to acquire properties. As a result of the

aforementioned, our ability to get derived financing from several sources,

we have

been able to make our business grow while we continue what we consider a
conservative leverage structure, calculated through our LTV of 34.0% as at December

31, 2013. We also consider that our capital structure benefits from the debt services

long term payable and diversified even for 30 years. As at Februar

y 28, 2014, our debt

had an average of term fo be paid of 8.7 years. Furthermore, approximately67.4% of
our total debt was agreed to a fixed rate, which helps us to decrease our exposure to
changes on interest rates. As we make our business grow, we consider that our access
to capital as a public company resulting from diverse sources and our conservative
leverage policy, shall continue giving us significant advantages over our competitors

when acquiring and developing properties which fulfill our investment objectives.
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vi) Business objectives and growth strategy

Our main objectives are: (i} to continue growing as the proprietor and operator leader of
the real estate, industrial, commercial, and offices sectors in Mexico; (ii) to increase our cash
flow created by our Properties; (iif) to keep our Properties in ideal conditions to be able to
preserve their long term growth; and (iv) the creation of incremental value over time, mainly
through the potential appreciation on the value of our Real Estate. Our commercial and
business strategy mainly comprises the items hereinafter described: '

. To increase our presence in urban markets with high levels of consumption and
economic activity. We seek to invest in properties and portfolios located in urban
zones with high levels of consumption and dynamic economic activity with an
implemented infrastructure, a strong population and commercial growth, and a
family income higher than the national average. Particularly, we pretend fo expand
and consolidate our presence in the metropolitan area of Mexico City, Toluca,
Monterrey, Guadalajara, and Cancun, which are areas that have historically proven
a favorable trend in population and income growth.

. To focus on medium size metropolitan areas with a high demographic growth
where we have the opportunity to offer services to unattended population
segments regarding entertainment and commerce centers. Besides to continue
increasing our presence in established urban markets, we also pretend to seek for
opportunities in the medium size metropolitan areas with a high demographic
growth, unattended population segments and therefore, the opportunity of
developing new entertainment centers and commercial options. Generally, we are
looking for urban centers with a population of 300,000 to 500,000 habitants. Our
Counselor has a consolidated career in the performance of innovative projects in
poorly exploited markets in Mexico.

. To continue capitalizing and searching for opportunities to acquire assets. We
intend to continue growing our business through the acquisition of properties
which better fulfill our acquisition criteria and which improve our Portfolio. We will
look to capitalize on the substantial business flow that the directive staff of our
Counselor has created for us. Many of these opportunities are and will continue
coming from third parties, we believe they consider us as a preferential counterpart
because of our ability to execute transactions. Furthermore, our relation with Grupo-
E grants us additional acquisition sources, appealing and potential. Therefore, we
believe that we will have several opportunities to make acquisitions which drive us
to the increase of income and cash flow. We are looking to use our strong result
form and liquidity position, as well as the knowledge and experience of our
Counselor to execute transactions and capitalize in opportunities.

To capitalize opportunities in order to generate additional cash flow for our
Portfolio. Additionally to the growth through the expansion of our Portfolio, we
scek to increase the cash flow of the Properties we already have. We expect to
capitalize the internal growth opportunities through the strategies hereinunder
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- Developing Portfolio: As to December 31, 2013, we were developing 14

Properties, which, once completed, we expect them to

have approximately

1,115,999 GLA square meters. Of such Properties as to December 31, 2013,
we had 6 Properties with already 278,054 of GLA square meters completed
and leased or to be leased. As these areas continue developing, we expect
to generate additional incomes while leasing such spaces at market prices.

- Rents Increase. Most of our existing Leasing Agreements

forecast increases to

the Rents according to the inflation. As a result, we expect that our utility from

Rents increases, at least, at the same pace than the inflatio

n in Mexico.

- Potential increase in Rents due to the expiration of several Leasing Agreements. We

estimate that we can increase the utility from Rent

of our Portfolio by

increasing the Rents of those Leasing Agreements currently under the

market price and as each one expires.

- Awvailable GLA. Furthermore, we intend to increase the

utility from Rent of

our Portfolio by leasing currently available leasing areas. As to December 31,
2013, we had approximately 244,664 unoccupied GLA square meters, and we
expect to generate additional utility from Rents by leasing such area.

« To keep high quality tenants. We search to keep close relations with our local,
national, and international recognized tenants, pased on our commitment to provide
our clients quality and satisfying service. We consider that the credit quality of such
tenants gives us more foresceable and stable flows. Our tenants include
multinational and national companies of recognized solvency as well as government
entities. We seek to offer our tenants a wide range of solutions in real estate to

support their business operations. Due to the size, diversity

. and quality of our

Portfolio, we ate able to offer our tenants a wide range of options regarding the kind
of assets and geographic location while they look for spaces to lease. We also keep
open our communication lines with our tenants in order to be able to meet their
requirements and to give them a level of service that we consider to be superior to
the one given by other lessors in the markets where we participate. This constant
communication also allows us to get valuable information regarding the current and

future markets. Particularly, before expanding to a specific
evaluate the interest that our current tenants have to expand,

market, we seek to
with the purpose of

getting leasing commitments. We consider that our perspective regarding those
tenants not only help us to keep them, but to bring new quality tenants and to
substitute those who terminate their agreements on a quick and efficient manner, on

a way that will also make easier our medium growth.

vii} Our Manager

We are internally managed by our Subsidiaries, through which we conduct the daily and
constant management of our business, besides the strategic planning and management of all of

our Properties. As to December 31, 2013, our Manager F1 Management, ha
our Manager F1 Controladora had 214 employees.
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We are externally advised by our Counselor. Our Counselor was constituted with the
exclusive purpose of advising us and is exclusively dedicated to us. Pursuant to the provisions
on our Planning Counseling Agreement, our Counselor assists us in the making and
implementation of our strategic, and financial planing and investment decisions.

We believe that we benefit of the great knowledge and understanding of our industry
and local markets that our management staff has to carry ouy our business selecting and
operating our diversified Portfolio in Mexico.

viii) Properties Related Agreements.

We have executed: (i) the Planning Counseling Agreement with our Counselor; (ii) the
Management Agreements with our Manager, and (iii) the Representation Services Agreements
with the Representation Services Companies.

Planning Counseling Agreement

Pursuant to the Planning Counseling Agreement, our Counselor is responsible, among
other things, of consulting and advising the Managers as well as us about the planning,
strategy, and implementation of relevant decisions, including those related with the
identification, selection, review, acquisition, development, construction, operation,
maintenance, and sale of properties, as well as strategic and financial planning and assistance in
our relations with investors.

Pursuant to the terms in the Planning Counseling Agreement, our Counselor has the
right to charge on cach natural year, as consideration for its services (the "Annual
Consideration"), the amount resulting from applying the 0.5% factor (zero point five percent) to
the non-depreciated value of the assets on ledgers of our Trust minus the current debt, plus the
corresponding value-added tax (IVA (VAT)). The Annual Consideration shall be paid off in
four quarterly payments, the three first payments regarding the quarters terminated on March
31, June 30, and September 31 of each year, shall be provisional and shall be calculated as set
forth hereinabove (but quarterly expressed) based on the financial statements corresponding to
such quarter. The fourth payment shall be definitive and shall be calculated based on the ruled
financial statements obtained at the closure of each natural year. The payable amount as fourth
payment shall be equal to the Annual Consideration minus the amount of the provisional
payments of the foregoing quarters of the corresponding year, resulting in this way the
definitive amount of the Annual Consideration. If the total amount of the provisional payments
regarding the first three quarters exceeds the payable amount as fourth payment, the Counselor
shall return the difference in cash to our Trust.

Additionally, for the performance of the activities for the acquisition/contribution of real
estate coming from third parties to our Trust, and approved by our Technical Committee; the
Counselor shall charge a fee of 3% {three percent) payable in cash or in CBFls, as appropriate,
over the value of the acquired or contributed assets (any fee paid to any other real estate
intermediary hired for such matters shall be included in such amount) at the closure of the
transaction. If these activities are performed with members of the Relevant Families, this fee
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proprietors of the real estate acquired by us or contributed to the Trust Estate. Additionally, the
Contributions and acquisitions of members of the Relevant Families shall be subject to the
policies of our Trust regarding operations with Related Persons and shall be subject to the
approval of our Technical Committee, requiring the approval of the majority its Independent
Membets.

The Planning Counseling Agreement, expires on January 19, 2016 (on the fifth
anniversary of the beginning of the effectiveness the Agreement) and shall be renewed
automatically for one year terms as of that date, unless early terminated as set forth therein.

Pursuant to the provisions in the Planning Counseling Agreement, our Counselor shall
be removed (i) if he incurs in a Discharge Behavior, as set forth in our Trust, or (ii) by decision
of the Holders who represent more than 85% of our CBFIs in circulation. If the Counselor is
substituted by the agreement of the Holders who represent more than 85% of the CBFs in
circulation without the existence of a Discharge Behavior, or because the corresponding
agreement is early terminated, the Counselor shall have the right to receive a consideration for
discharge, which amount shall be determined according to the following: (i) if the discharge is
made within the initial term of 5 (five) years, with charge to the Trust Estate, our Counselor
shall receive no later than 15 (fifteen) days following the substitution date, the amount equal to
the annual fee agreed thereof, generated for the 5 (five) referred years, minus the annual fees
effectively paid to our Counselor during the period he lend his services before his discharge is
on effect; in such case, the last financial states available shall be used as set forth by the Clause
Fourth thereof; and (ii) if the discharge is made as of the fifth year of initial effectiveness, the
Counselor is discharged due to a Discharge Behavior, or the Counselor quits, there shall not be
any consideration for any discharge. The Counselor can terminate the Planning Counseling
Agreement prior written notice made at least 90 (ninety) days in advance after the fulfillment of
the fifth year of initial effectiveness thereof. The Planning Counseling Agreement shall also be
terminated if the Management Agreement with our Manager F1 Management and/or the
Representation Services Agreement with F2 Services, S.C. are terminated. If the Planning
Counseling Agreement terminates because of the termination of the Management Agreement
aforementioned, the termination of the Representation Services Agreement aforementioned, or
if we terminate the Planning Counseling Agreement for any reason different from a Discharge
Behavior, the payment for the termination established hereinbefore shall be paid to our
Counselor. As long as the Control Trust owns 15% or more of the CBFIs in circulation, the
Adherent Trustors shall be able to avoid the discharge of our Counselor if it is not caused by a

Discharge Behavior.
Management Agreenient with F1 Management, 5.C.

Pursuant to the Management Agreement, our Manager, F1 Management is responsible
of the daily management of our business. Our Manager F1 Management is responsible, among
other matters, of the daily management, operation, and maintenance of our Real Estate, and
along with our Counselor: (i) of the search of acquisitions and development opportunities; (ii) of
carrying out the due diligence in opportunities of acquisitions and potential developments; (i}
of the negotiation of the acquisitions, financing, refinancing, and development of properties; (iv)
of the supervision of the renewal, development, and redevelopment of projects, supervising

issues such as insurance, publicity, and marketing, and (v) for the negotiation of leases along _.wrmac,
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Agreement, our Manager, F1 Management has the right to receive monthly fees on an amount
equal to 1% of the payments for effectively collected Rents under the Leasing Agreements of
our Properties during the previous month, plus the applicable IVA (VAT). In the same way, our
Manager, F1 Management, has the right to receive all the maintenance fees, plus the
corresponding IVA (VAT) paid by the tenants, which shall be used exclusively for the payment
of maintenance expenses of the Properties. We expect that any additional profit or income
generated by our Manager, F1 Management, as our Subsidiary, is periodically delivered to us.

The Management Agreement with our Manager F1 Management expires on January 19,
2016 (on the fifth anniversary of the beginning of the effectiveness of the Agreement) and shall
be renewed automatically for one year consecutive terms as of that date. As provided by the
Management Agreement, our Manager F1 Management could be discharged by express notice
given by the Trustee at least 90 (ninety) days prior the date on which the Manager shall
terminate his charge, once fulfilled the effectiveness thereof. The Management Agreement with
our Manager F1 Management termination shall result in the termination of the Representation
Services Agreement and the Planning Counseling Agreement, and in the payment of the
termination amounts, under the agreements thereof, described hereinbefore,

Service provision agreeinent executed with our Manager F1 Controladora for the manageinent
of the Apolo Portfelio.

On January 14, 2014, we executed a Management Agreement with our Manager F1
Controladora, according to which F1 Controladora is responsible of the daily management,
operation and maintenance of our Properties comprising the Apolo Portfolio, and with our
Counselor support: (i) perform, coordinate, and supervise the required activities to keep the real
estate property in good operating and running conditions, including: (a) the creation of
maintenance programs and corresponding budgets and submit them to the Technical
Committee approval; (b) determine and notify the tenants of the increase of the maintenance
foes in market conditions; (c) hire the required services and supplies to execute the maintenance
programs previously approved by the Technical Committee; (d) provide, maintain, track, and if
the case may be, improve the security systems of the real estate properties and users thereof; (e)
establish rules for the use, leasing, improvement, and maintenance of the real estate; (ii)
coordinate and supervise all the F2 Services activities, including without limitation: (a)
invoicing and collection of rents and maintenance fees according to the leasing agreements; (b)
deposit of the collection on the Trust's bank accounts; () execution and extension of the leasing
agreements pursuant to the policies, terms, periods, and conditions authorized by the Technical
Comumittee; (iii) hire, coordinate, and supervise the legal services to get the judicial collection of
the rents debts in favor of the Trust and the vacancy of the properties of the tenants in default;
(iv) to perform the required activities in order to maintain the insured Real Estate including the
negotiation of the insurance primes, to hire with the insurance companies, and as the case may
be, to process and obtain the payment of the insured amounts; (v) To perform all the marketing
activities required to promote and maintain under lease the real estate, including a) marketing
campaigns, b} negotiation, hiring, and supervision of the independent brokers activities which
promote the Real estate; c) direct F2 Services, S.C. on the policies, terms, and conditions
approved by the Technical Committee for the execution and extension of the leasing
agreements, and (vi) in general, perform, coordinate, and supervise all the required activities for
the efficient management, operation, and mainfenance of the real estate and the leasing

P HET T

agreements. Pursuant to the provisions on the Management Agreement, our Manager, Ij:l::\;‘éﬁa LAD;O‘E.%
> CON O,
35 f§ NUMERQ DE "¢ %
Fd REGISTRO R
¢ SLRPO91112-78 %%
§ = AUTORIZADO POR EL * §
% & SUPREMO TRIBUNAL & f

% DEJusTICiA DEL &
%%, ESTADODE &,

Wl JALISCO o8«
* S‘k
2 s T T

#



Controladora has the right to receive monthly professional fees on an amount equal to 1% of the
payments for effectively collected Rents under the Leasing Agreements corresponding to the
Apolo Portfolio during the previous month, plus the applicable IVA (VAT). In the same way,
our Manager, F1 Controladora, has the right to receive all the maintenance fees, plus the
corresponding IVA (VAT) paid by the tenants, which shall be used exclusively for the payment
of maintenance expenses of the Apolo Portfolio. We expect that any additional utility or income
generated by our Manager F1 Controladora, as a Subsidiary, shall be periodically delivered to
us.

The Management Agreement with our Manager F1 Controladora expires on January 13,
2016 (two mandatory years for both parties as of the day of the signature thereof) and shall be
renewed automatically for one year consecutive terms. As provided by the Management
Agreement thereof, our Manager F1 Controladora could be discharged by express notice given
by the Trustee at least 90 (ninety) days prior the date on which the Manager shall terminate its
charge, once the effectiveness thereof has been fulfilled.

Service provision agreement executed for the management of the Morado Portfolio.

On August 31, 2012, we hired the company Jumbo Administracién, a subsidiary
company of the Adherent Trustors, to provide us the required and convenient services for the
management, operation, and maintenance of the properties comprising the Morado Portfolio.
including without limitation: (i) invoicing and collection of rents and maintenance fees, and
other benefits according to the leasing agreements; the negotiation, signature, and as the case
may be, extension of the Leasing Agreements pursuant to the policies, terms, and conditions set
forth by the Technical Committee; (iii) the performance, on our name and behalf, of all the
required actions to comply with all the obligations and exercise all the resulting rights from the
leasing, agreements; (iv) selection and hiring of suppliers of personnel services for the
maintenance and surveillance of the real estale; (v) management, prolection, care, and
commercial exploitation of the real estate as strategic assets of the Trust; (vi) the surveillance of
the real estate; {vii) to perform the marketing campaigns of the real estate, and (viii) to perform,
on our behalf, all the required actions to keep the real Estate up to date in the fulfillment of all
the obligations and to exercise all of the rights resulting from the property or possession.

For the provision of these services by Jumbo Administracién, we pay a monthly amount
equal to 3% (three percent) of the effectively collected income of the Morado Portfolio; an
amount equal to the total amount of the maintenance fees, marketing fees, and services charged
to the tenants and users of the Real Fstate according to their respective Leasing Agreements;
and an amount equal to 0.5% (zero point five percent) annual over the value of contribution of
the Real Estate to the Trust, payable per quarter then ended.

The agreements we have executed for the management of the Morado Portfolio have an
effectiveness of seven and a half mandatory years for both parties, as of September 1, 2012.

Furthermore, for the management of the Morado Portfolio, we shall continue receiving
the Planning Counseling services from our Counselor, from ¥F2 Services, 5.C., and from our
Manager F1 Management.

Service provision agreement executed for the management of the Maine Portfolio.
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On February 18, 2014 we hired the company Hines Interests, S.A. de C.V. to provide us
all the required and convenient services for the management, operation, and maintenance of the
properties comprising the Maine Portfolio; including without limitation, (i) to supervise the
rents, maintenance fees, and other expenses collection as set forth by the Leasing Agreements
thereof; (ii) supervise the management and operation of the real estate of such portfolio; {iii)
provide services to the real estate tenants as required by their corresponding leasing
agreements; (iv) to keep the registers and files corresponding to the leasing agreements; (v) to
manage tenants complaints and requests; (vi) to conduct and supervise all the operative and
administrative activities of the Real Estate, including among other services, the security service,
the preventive maintenance program and repairs of the real estate; (vii) to supervise the capital
improvements required for the Real Fstate and to carry out all the required actions to fulfill
with all the obligations and exercise all the rights resulting from the leasing agreements; (viii) to
select the personnel service providers for the maintenance and surveillance of the real estate;
(ix) to carry out the management and summit the information of the financial activities
regarding the properties; (x) to perform the marketing campaigns for the real estate, and (xi) to
perform all the required actions to keep the properties up to date on the fulfillment of all the
obligations and to exercise all the rights resulting from their property or possession.

For the provision of these services by Hines Interests, S.A. de C.V., we annually pay the
amount of Ps. $1,640,000.00 (one milkion six hundred forty thousand Pesos 00/ 100) plus IVA
(VAT) of the income effectively collected from the Maine Portfolio.

The agreement executed for the management of the Maine Portfolio has an effectiveness
of 2 (two) years and can be renewed by one year terms each on, nevertheless, we can terminate
the agreement at any time through 60 (sixty} days notice in advance and Hines Interests, S.A .
de C.V. can do so through given notice 90 (ninety) days in advance.

Furthermore, for the management of the Maine Portfolio, we shall continue receiving the
Planning Counseling services from owr Counselor, from F2 Services, 5.C., and from our
Manager F1 Management.

Service provision agreement executed for the management of the Vermont Porifolio.

On August 15, 2013, we hired the company Finsa Holding, S.A . de C.V., to provide us
the required and convenient services for the management, operation, and maintenance of the
properties comprising the Vermont Portfolio, including without limitation: (i} to supervise the
rents, maintenance fees, and other expenses collection as set forth by the Leasing Agreements
thereof; (ii) to supervise the management and operation of the real estate of such portfolio; (iii)
to keep the registers and files corresponding to the leasing agreements; (iv) to carry out annual
reviews of the insurances regarding the Real Estate; (v) to carry out surveillance operations and
to prepare information regarding the performance of the Real Estate; (vi) to provide the tenants
with the services required by their leasing agreements; (vii) to take care of the relations and
communication with the tenants; (viii) to supervise the capital improvements required for the
Real E State and to carry out all the vequired actions to fulfill with all the obligations and
exercise all the rights resulting from the leasing agreements; (ix) to select the personnel service
providers for the maintenance and surveillance of the real estate; (x) to carry ouf the
management and summit the information of the financial activities regarding the properties (xi)
the surveillance the real estate properties, and (xii) to perform all the req ired actions to keep
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resulting from their property or possession.

For the provision of these services by Finsa Holding, S.A. de C.V., we pay a monthly
amount equal to 3% (three percent) of the effectively collected income of the Vermont Portfolio.

The agreement executed for the management of the Vermont Portfolio has an
offectiveness of 2 {two) years and two extension terms for two years each, nevertheless, we can
terminate the agreement at any time through 60 (sixty) days notice in advance.

Furthermore, for the management of the Vermont Portfolio, we shall continue receiving
the Planning Counseling services from our Counselor, from F2 Services, S.C., and from our
Manager F1 Management.

Representation Services Agreement with F2 Services, S.C.

Pursuant to the Representation Services Agreement, F2 Services is responsible of
providing us the services of: (i) Income invoicing, and maintenance fees; (i) Income and
recovery fees collection pursuant to the Leasing Agreements; (iii) the negotiation and
promotion of the Leasing Agreements, including the execution and renewal thereof, as
requested by the Manager F1 Management; and (iv) 1o support the Manager on the
performance of all the previous and required activities to get the renewal of the Leasing
Agreements.

Pursuant to the Representation Services Agreement, F2 Services, S.C., is entitle to
receive professional fees on an amount equal to 2% (two percent) of the payments for effectively
collected Rents under the Leasing Agreements corresponding to our Properties during the
previous month, plus the applicable IVA (VAT).

The Representation Services Agreement with F2 Services, 5.C, expires on January 19,
2016 (on the fifth anniversary of the beginning of the effectiveness of the Agreement) and shall
be renewed automatically for one year terms as of that date, unless early terminated as set forth
therein.

F2 Services, S.C. could be discharged if it (i) incurs in a Discharge Behavior, or (i) by
decision of the Holders who represent more than 85% of our CBFs in circulation.

If the F2 Services, S.C. is substituted by the agreement of the Holders who represent
more than 85% of the CBFIs in circulation without the existence of a Discharge Behavior, or
because the corresponding agreement is early terminated, F2 Services, 5.C., shall have the right
to receive a consideration for discharge, which amount shall be determined according to the
following; (i) if the discharge is made within the initial term of 5 (five) years, with charge to the
Trust Estate, F2 Services, S.C. shall receive no later than 15 (fifteen) days following the
substitution date, the amount equal to the monthly fee agreed on Clause Fourth thereof,
generated for the 5 (five) referred years, minus the annual fees effectively paid to F2 Services,
S.C. during the period it lend its services before his discharge is on effect; in such case, the
determination shall be based on the average of the last 6 (six) monthly fees paid prior the
discharge or otherwise with the last available fees; and (ii) if the discharge is made as of the fitth
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shall not be any consideration for any discharge.

Representation Services Agreement with Cabi Inver, S.A. de C.V.

On August 31, 2013, we hired the services of Cabi Inver, S.A, de C.V., to provide us the
services of promotion, publicity, processing, execution, and signature of new Leasing
Agreements over the Morado Portfolio properties, including without limitation: (i) To perform
all the marketing activities required to promote and maintain under lease the real estate; (i) to
perform the marketing campaigns for the real estate, (iii) negotiation, hiring, and supervision of
the independent brokers activities which promote the Real estate; and (iv) negotiate and execute
new Leasing Agreements, and, as the case may be, extend the existing ones, pursuant to the
policies, terms, periods, and conditions authorized by the Technical Committee

For the provision of these services by Cabi Inver, S.A . de C.V.,, we pay an amount equal
to 5% (five percent) of the amount agreed as rent or use, for each new Leasing Agreement,
(agreement renewals and extensions are not included) executed under its brokerage, until 5
(five) years of effectiveness of the corresponding agreement.

ix) Relation with Group-E and certain related parties. Antecedents

Grupo-E is comprised by a group of individuals and entities, including members of the
Fl-Mann and Attié Families, with more than 30 years of experience on the Mexican real estate
market, and it is dedicated to the acquisition, development, and operation of several kinds of
commercial projects in Mexico, including industrial, commercial, offices, and mixed. Grupo-E
has developed and operated more than 170 projects in several sectors of the Mexican real estate
industry and in different geographic areas of Mexico.

Some members of Grupo-E takes part on our management and operations and we
consider that our relation with them allows us to have significant advantages regarding the
origin, evaluation, execution, acquisition, development, lease, and management of properties.
Our Managers, our Counselor, and the Representation Services Companies have access to the
industrial relations, market wisdom, and execution experience of Grupo-E. We consider that
this gives us access to a wide range of potential acquisitions.

As a result of the possible conflict of interests with Grupo-E, as part of our constitution,
several First Refusal rights and Reversion Rights have been granted, which benefited us and the
Relevant Adherent Trustors.

x) Conflicts of inlerests

We are subject to the arising of conflict of interests regarding our Counselor and F2
Services, S.C. and its affiliates, including Grupo-E. Specifically, some non-independent
members of our Technical Committee are also employees of our Counselor and of F2 Services,
5.C. and its affiliates, and they have interests thereof. Our agreements were negotiated between
Related Persons and the terms thereof, including considerations and other payable amounts, o
could not be favorable to us as if negotiated with third parties non-affiliated or related. ,og'\;'ﬁg 3@3}2‘;«-%_
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Furthermore, some directors of our Counselor have a decision power in and are directors of
Grupo-E. We follow an strategy similar to the one of Grupo-E and we could compete with
Grupo-E on investment opportunities. As a result, there could be conflicts on the distribution of
assets appropriate for us and for Grupo-E.

Pursuant to our Trust, the approving vote of the majority of the members of our
Technical Committee and of the majority of Independent Members thereof is required before
formalizing any agreement, transaction or relation with a Related Person, including our
Counselor, F2 Services,S.C., the Relevant Adherent Trustors, the El- Mann Family, the Attié
Family, the members of our Technical Committee, Grupo-E or any other person or party who
could have a conflict of interests.

In such way, we consider that our structure and corporate govern have been designed to
align with the interests of our Holders and relieve potential conflicts of interests.

xi)Right of First Refusal

Furthermore, to avoid, and as the case may be, solve the potential conflicts of interests
which might appear when an investment opportunity is appropriate for us as well as for
Grupo-E, pursuant to our Trust and Adhesion Agreements regarding our Initial Portfolio,
provided that the Control Trust holds at least 15% of the total CBFIs in circulation, the Relevant
Adherent Trustors shall have the obligation to notify the Technical Committee, with copy for
the Practices Committee, any intention to acquire properties that substantially comply with all
the Eligibility Criteria, within the 10 ten following days to the date of which such intention is
decided, providing the information they had for such matters and the corresponding analysis of
the elements considered in its assessment, the price and other conditions of the pretended
operation.

Furthermore, pursuant to the Adhesion Agreements, the El-Mann Family and the Attié
Family have agreed to grant us the first refusal right to acquire any industrial, commercial or
offices property, of which as at January 10, 2011, have been mainly proprietors, individually or
jointly, provided that such properties comply with the majority of the Fligibility Criteria.

xii) Reversion Right

Pursuant to the Trust and the Adhesion Agreements regarding our Initial Portfolio, the
Azul Portfolio, the Morado Portfolio, the G-30 Portfolio, and the Tepoztlan Portfolio, the
proprietors that have contributed such properties and that still have the ownership of the CBFs
granted as consideration for their contribution, shall have a preferential right to acquire such
properties. Consequently, if we decide to sell any of such properties, these people, jointly, shall
have the right to acquire them from us. Additicnally, as set forth in the Trust, as long as the
Adherent Trustors or the proprietors aforementioned (contributors) keep the property of the
CBFls granted as consideration for their contribution, shall have Reversion Right, to be
exercised under the Mexican legislation, regarding the properties they contributed with. As a
result of this right, if we decide, for any reason, including the expiration of the Trust, to sell any
Property contributed to our Trust, the contributors shall have the right to reacquire the
ownership of the property they contributed with. If the Holders of these Reversion Rights and
first refusal, exercise their rights to acquire or reacquire a Property we own, such fransaction

shall be subject to the prior approval of our Technical Committee, including the positive vote g;ﬁg&;g}%?%
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at least the majority of the Independent Members of our Technical Committee.

For a more detailed description of the First Refusal Rights and Reversion Rights, see
" Agreements and Covenants - First Refusal regarding our Properties and Reversion Rights regarding
the Real Estate contributed to our Trust".

xiii) Control Trust

Once the Initial Offer was completed, the Relevant Adherent Trustors provided all the
CBFIs they received as consideration for the contribution of their properties to the Control Trust
and have continue contributing to such Control Trust with the CBFls acquired afterwards. As to
December 31, 2013, approximately27.8% of the CBFIs in circulation were confributed to the
Control Trust. The Control Trust is controlled by its technical committee, integrated by Moisés
El-Mann Arazi, André El-Mann Arazi, Isidoro Attié Laniado, Abude Attié Dayan and Max El-
Mann Arazi. Pursuant to the provisions on the Trust, the Relevant Adherent Trustors, through
the Control Trust, shall have the power to appoint the majority of the members of our Technical
Committee, and while they keep the ownership of 15% or more of the CBFls in circulation, they
shall have the power to control our activities which require the approval of the Holders who
represent more than 85% of the CBFIs in circulation, including without limitation, amendments
to specific clauses of the Trust, the discharge of our Counselor or F2 Services, S.C., without a
Discharge Behavior, the approval of important corporate transactions such as the liquidation of
our assets, the termination of the Trust, and the un-listing of our CBFls from the RNV, in any
case without taking in consideration that other Holders believe that those are not the best

decisions.

See "Risk Factors - Risks Regarding our Properties and Operations - There are conflicts of
interests regarding our Counselor and F2 Services, S.C. and its affiliates, including Grupo-E, and
we cannot assure that our policies and procedures shall be the appropriate to atiend all the conflicts
of interests that could arise, which may result in adverse consequences for the Holders", of the
report herein.

xiv) Our Corporaie Structure. T
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We carry out our operations with the for the purpose of being taken as taxpayers under
the applicable tax regime for a FIBRA, pursuant to the LISR, sections 187 and 188. The LISR
requires a FIBRA to annually distribute at least 95% of its Fiscal Results. Our Fiscal Result is
calculated considering the accumulative income obtained during the fiscal year, minus the
authorized deductions and decreasing, if applicable, the P'TU, and then we have to rest from the
resulting utility, the loss of previous fiscal years pending to be depreciated. For more
information, see "Tax Regime and Taxes"

Pursuant to our Trust, we shall carry out the distribution of the 95% of our Fiscal Results
on pro-rata between the Holders, provided that some requirements are fulfilled, including the
authorization of our Technical Committee of (i) the financial statement on which such
Distributions are based on; and (i) the amount and pay terms of the Cash Distribution. Any
distribution different of 95% of our Fiscal Result, shall also require the approval of the majority
of Independent Members of our Technical Committee. Up to date, the Cash Distributions have
been made on a quarterly basis and we expect to continue with this practice provided that there
are available resources to such effect in accordance to the operation and management of the
Accounts, utilities, investments and expenses. Our Technical Committee has the power to
decide de distribution policy and, where appropriate, to amend it. To fulfill the requirements to
qualify as a FIBRA, we expect to pay the Holders Distributions equal to 95% of the Fiscal Result.

The Cash Distributions performed up to date are the following:
42
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Term Stated Dividend
2011
First quarter Ps. $0.0343
Second quarter Ps. $0.3022
Third quarter Ps. $0.3779
Fourth quarter Ps. $0.3689
2012
First quarter Ps. $0.1960
Second quarter Ps. $0.3000 —
. M“WA LA "y
Third quarter Ps. $0.4044 ;"’;‘J\ERRC OND"?O,V'O’H‘,_
Tourth quarter Ps. $0.4216 fgf NUMERO DE ‘g%,
2013 g REGISTRO By
{o SLRPOS1112-78 %%
First quarter Ps. $0.3700 3 AUTORIZADO POR CL =%
'l w
Second quarter Ps. $0.4100 %%, DE JUSTICIA DEL Lf
Third quarter Ps. $0.4504 %%, ESTADUDE F
e, JALISCO 87
Fourth quarter Ps. $0.4800 o OEL i 5 5 7
Distribucién atractiva de dividenvlos
OIXg dlvidendos por CHEL
{ TACC: 25.7% 1809
o (st ]
[_51_.(_)9 842 842 842
423 473 173 423
1711 111 I 4 Tz AT12 1T 2113 AT12 4T13

Zr 3512
CBFﬁs en circudacion {vns)

Pursuant to our Trust, the delivery conditions of the Cash Distributions are determined
by our Technical Committee, who will consider, among other factors, the following:

our real operation results;

o our withheld cash flows level;

our obligations under the CBFIs and the terms and conditions of any financing;
our requirement debt service related;

. CAPEX requirements for our Properties;

. our taxable income;

delivery of Distributions requirements pursuant to the Applicable Law;
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. our operation expenses

. other factors which our Technical Committee can consider as important is including
the amount of distributions performed by similar companies.

We foresee that our available cash estimated to carry out Cash Distributions will be
greater than the minimum distribution required by the Applicable Legislation. Nevertheless,
under certain circumstances, we should have to pay excess Cash Distributions from the
available cash to carry out such Cash Distributions in order to comply with the minimum
distribution requirements set forth on the Applicable Law, and for such matter we could have
to use the resources obtained from future issues of capital or debt, sale of assets or financings to
carry out such Cash Distributions. We cannot guarantee that our distribution policy shall not be
amended in the future.

d,mnﬁ"‘:"‘L’:ﬁ\- o
2 THE FIBRA (Mexican REIT) gf;g\eRRCONDR%;“a.h
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On January, 2011 we were established as the first FIBRA in Mexico. We are a Mexican Trust
and we conduct our business to qualify as a FIBRA pursuant to the LISR, sections 187 and
188. In order to qualify in fiscal terms as a FIBRA, we have to distribute annually at least
959% of our fiscal result and at least 70% of our assets must be invested in real estate
destined for leasing, among other requirements. Tor more information, read section
"TNFORMATION ABOUT FIBRA " herein.

As a FIBRA we mainly work on the acquisition, possession, development, construction,
leasing, and operation of industrial, commercial, and office properties. As to December 31,
2013, we were the biggest real estate public company in Mexico and Latin America
regarding the number of properties, annual income, and market capitalization, and we
believe that our Portfolio represents one of the greatest and of higher quality real estate
portfolio of industrial, commercial, and office properties in Mexico and Latin America. Our
purpose is the obtaining of value creating appealing returns through the investment in Real
Estate which produce appealing income and which are subject of appreciation through the
time.

We performed our Initial Offer of CBFIs on March 18, 2011, through which we collected a
gross aggregate of approximately Ps. $3,584 million, including the exercised option of over-
allotment regarding our Initial Offer, we performed our formation transactions which
consolidated our Initial Portfolio consisting of 15 properties and the Leasing Rights of one
property (to sum up a total of 16 properties). In such way, we have performed two
subsequent CBFls offers (follow—on) for a total amount of Ps. $30,927 million, which have
supported us with resources 1o continue with our growth and the consolidation of our
Portfolio. For a detailed description of our formation and growth transactions.
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Eoents and Results 2013

2013 results reflected a solid operative performance and of strong gr

on the operation of our Portfolio, as well as on our acquisitions strategy designed to create

value for our Holders.

owth for Fibra Uno,

During 2013 we completed more than 10 strategic acquisitions and developments for an
greater than Ps. $52 thousand million Pesos, which was reflected in a 202.2% GLA

amount

growth and 47.0%
GLA square meters and 400 properties w

Regarding the concluded acquisitio
amount, is the Apolo Portfolio, which added

of properties regarding year 2012, to end up with a Portfolio with 4,949,403
ith 410 Operations.
ns, the most important considering its size and
49 Properties and approximately 1 million of GLA

. QEe P D
to our Portfolio. PP D%jﬁ"“‘ﬁ
q’ Q"V‘% CON O<<. .’br
£ NUMEROGE “gf,

Portfolio Acquisitions Ly REGISTRO DAY
§ SLRPO91112-78 25
S AUTORIZADO POREL = 3

Stabilized  Acquisiion GLA Acquisition Payment method for the AFRValue Properties # 4 E: SUPREMO T\R‘BUNAL £ !
Portfolio Date {thousand without VAT acquisition amounts in millions (millions) ‘zt DE JUSTICIA DEL & ¢
5q.m) (millions) i%?%% ESTADO DE -‘Q‘f &
oy, ALISCO

G-30 Jan-13 1,358 Ps.$1B,400 Debt Ps, $3,874 CBFIs: remains  Ps.$1,069.2 25 ey, DE!_,__(AF.S#\“:{,.-“‘

Pace March-13 44 US$17.75 Cash: US$17.75 Ps.$528.6 2

™ Jul-13 84 U5 $102 Cash: US$102 Ps.$205.6 1

UAG Sept-13 163 Ps. 3580 Cash: Ps. $580 Ps $70.9 1

Business

Complex Sept-13 18 Ps. §177.5 Cash: Ps. $177.5 Ps.513.3 i

Cancin

Posadas Cet-13 5 Us$14 9 Cash: U5514.9 Ps.$3.6 1

Cash: US$178.7 Debt: US $192.5

Vermont Nov-13 524 US $371.2 Ps.$399.3 34

Ap0101 Dic-13 932 Ps. $21,835 Cash: Ps.516,040 Debt: Ps.$5,795 Ps.$1,623.9 46

8 Edificios Dic-13 77 Ps. $2,411.5 Ps. $24115 Ps.$1953 B

1 The value of the acquisition does

includes two land lots.

Developing Acquisition GLA Investmentto date  Estimated total Propetties
Investment
Portiolio Date 1000s (Amounts in (Amounts in #
Sq. m. millions) millions)
Torre Diana ~ May-13 63 Ps.$276.8 Ps.5650 1
Tanara 13 23 Ps$0 Ps.$330 1
Aguascalient
es
Delaware Oci-13 70 - Ps.51,820 1

45

ot take into account the expenses for the technological platform. The number of properties




Ap0102 Dic-13 83 Ps.$166.0 Ps.$1,320 3

G-303 Jan-13 599 Ps$1,8585 Ps.$4,925 5

2 The three properties are under additional development and currently have a leased or to be leased.

3 Includes three properties under additional development and currently have a leased or to be leased area.

In such way, the construction and development of the Gris Portfolio, Verde Portfolio,
and Villahermosa Portfolio was completed.

This growth was financed through capital resources obtained in our second follow-on on
January, 2013, as well as with bank debt resources, and for the first time in our history, through
stock debt in local and international markets.

Our second follow-on was successfully placed on the local and international markets by
an amount of Ps. $22,050 million, reinforcing Fibra Uno leadership in the real estate industry,
which has positioned supported by the delivery of results and the commitment of our
management staff to comply with the objectives set out since our Initial Offer.

During the second semester of 2013, we started a process of corporate grading with
Moody’ s, Fitch Ratings y HR Ratings, through which we obtained the highest grades in the
local scale and investment grade score for international issues as follows:

Fibra Uno Grades :
Grader Grade

Local Scale Fitch Ratings AAA(mMex)
Hr Ratings HR AAA

International Scale Moody's Baa? with positive perspective
Fitch Ratings BBB

With these grades, we were able to access debt public markets through the issues of the
Long Term Real Estate Trust Certificates (Debt) in Mexico on December, 2013, and the Senior
Notes in international markets on January, 2014:

QA MR

5!

Fibiga Line Public Debi Isstes - . . . y'\ CRRA LADR "o,
Tssue Amount Term Rate 7 evc’ CON ’1’0(:-5
Local FUNO 13 P5.$4,350 milliion 5 yeats TIE+0.8% 7 NUMERO DE &%
FUNC 13-2 Ps.$2,000 million 10 years 8.40% £ REGISTRO %
425 700,000 UDIs g g SLRPO91112-78 %5
;700,000 UD AUTORIZADO POR EL ® 3
FUNO 13U (P5.$2,150 million) 15 uears 5.0%% % 3 SUPREMO TRIBUNAL B
% DEJUSTICIADEL 2§
International Senior Notes due 2024 US.% 600 milliicn 10 years 525% % ESTADO DE ‘\é’g"
Senior Notes dug 2044 US.$ 400 million 30 years 6.95% 2 D JALISCO, o
.;\""'w.“ -Ess\\.l F3d

These issues marked a standard for Fibra Uno, by being the first FIBRA in Mexico to
issue debt in the Jocal market and in infernational markets. In the same way, the Long Term
Real Estate Trust Certificates (Debt) were placed as the greatest issues for a non-governmental
entity on its debut, and regarding the Senior Notes, one of the few issuers in Latin America to
jssue a stretch of 30 years on its first issue.
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In the same way, during 2013 we got two unsecured bank lines with Bancomer
and Actinver for a total amount of Ps. $2,300 million, of which, Actinver is a revolving
line which represents a committed source of liquidity, supporting our capital structure.
For a detailed description of our financing sources, see section - "Credit Lines and Other
Obligations in Management Discussion and Analysis of the Financial Conditions and
Operations Resulls"- of the report herein.

Additionally, the resources obtained through the Long Term Real Estate Trust
Certificates (Debt) and Senior Notes were also used to prepay bank lines that were secured with
Real Fstate (we inherited secured liabilities during this year acquisitions), or that had an
upcoming expiration, to achieve the following objectives:

- To diversify debt financing sources
- Toextend the average life of our debt, by prepaying short term debt

- To improve our capital structure through the release of assets which were
securing liabilities, and with it, to have a greater proportion of unsecured
debt.

The growth effect on our assets because of the performed acquisitions and the unsecured
debt increase and the secured bank debt decrease during 2013, took our leverage rate or LTV to
34.0% and to a non-encumbered assets rate to unsecured debt of 315.9%, and of secured
leverage of 20.1% as of December 31, 2013. In the same way, on a pro forma manner and taking
into account the Senior Notes and the prepayment of bank debt of Ps. 59,1574 million, our
leverage rate or LTV pro forma is of 36.6% and our non-encumbered assels to unsecured debt of
secured leverage rate are of 290.8% and 14.1% respectively. To have a greater proportion of
unsecured debt, with the issues of CBs and Senior Notes, allows us to improve our capital
structure. As to December 31, 2013, on a pro forma manner, our unsecured debt represented
61% of our total gross debt.

Fuentes de financiamiento diversificadastV

{Pro-forma A4 T13)

— quirografaria
5%
RS
- Deuda bancatia %
CBs arantizada %
s
Deunda 2% & 394 Y
quirografaria — o
a1%
Senior Notes
— 4%

(1) It includes FUNO to 41'13 and the issue of Senior Notes {and their uses.}
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W“:;?Jg Yea
S5 con g,
&35 NUMERO DE gt
FE  REGISTRO ®
§o SLRPO91112.78 %
& ~ AUTORIZADO POR EL

as

53

=%

SUPREMO TRIBUNAL & 5

2 DEJUSTICIA DEL F#

ESTADO DE .,

" Uy, JALISCO .
T O s S

:‘ ;‘n'rm"'

These leverage levels are lower than our LTV limit of 50% set forth on the leverage
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policies of our Trust.

Our strengthening strategy of our capital structure aforementioned and the increase of
our assets through acquisitions, is reflected in a better financial standing and an important
growth in our main financial numbers.

On income terms, on 2013 we had the first impact of the acquisitions made on the first
months of the year effects and the maturity of our Portfolio. The annual total income increased
on Ps. $2,350.9 million, Ps. $1,553.2 million during fiscal year 2012 to Ps. $3,904.1 million, which
represented a growth of 151.4% regarding the year before. In the same way, our NOI increased
on Ps. $2,022.7 million, from Ps.$1,245.1 million during fiscal year 2012 to Ps. $3,267.9 million,
representing a growth of 162.5% compared with 2012.

Total lngresos
(Ps.5 millones)

53,904

TACE: 171.1% |

b g L

&3
F

a e o i 3 SLRPO91112-78
: 3 AUTORIZADO POR EL
1 § SUPREMO TRIBUNAL
Y% pE JuSTICIA DEL

A

4
NOIW B,
(Ps.$millones)
£3,268

TACC: 163.8%

2011 2012 2013

On assets terms, as to December 2013, the value of our Properties (including the value of
our investment on the IM Portfolio) is of Ps. $92,145.3, which represents an increase of 207.0%
compared to the value of Ps. $30,011.6 million as to December, 2012.
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Valor en libros de propiedades de inversion™™

{P=.% millones)
> 592,145
TACC: 188.2% }
530,011
511,090

2011 2012 2013

(1) It includes investments on beneficiary rights and advances inveshinent properties.

The growth in income and the solid results of 2013, supported the increase on
distributions to our CBFIs Holders. The total distributions of fiscal year 2013 came to Ps. $1.7104
per CBFI, which represents an increase of almost 30% compared to distribution of 2012 of Ps.
$1.3220 per CBEL

Divideadus pagados por CBF1

Ps$ 2 il ls Y
( f\ﬂ‘;\ CRRA LAD;?C}:‘/"%‘
Far®  CON Voly,
. =t F& NUMERO DE ok
TACC: 25.7% .E-Sojr REGISTRO %\/_\'a.‘
§o SLRAP0O9111278 T3
2 7 AUTORIZADO POR EL >
3 § SUPREMO TRIBUNAL & §
L% DEJUSTICIA DEL G F
%, ESTALO DE &,

2011 2012 2013

We expect to continue our growth strategy through the selective investment and/or
development of industrial, commercial, and office properties,, which we consider to have or
shall have the potential to generate appealing returns and the long term appreciation of our
Real Estate. We will seek to acquire or develop properties featuring great location, on
unattended markets, on markets with great population density. In addition, we will seek that
the design and quality of the real estate product to be acquired or developed, allowing an ideal
and flexible use of the property. For a more detailed description of our management, see section
"“The Planning Counseling Agreement, the Representation Services Agreement, and The Management
Agreement- The Management and the Committees” of the report herein.

ii) Our Portfolio.

Our portfolio is diversified by kind of asset, geographic location, and tenants, which
grants to the investors exposure to a wide range of properties throughout Mexico. The
Operations in our Portfolio are located in 31 states (we do not own properties in the state of
Zacatecas). The Properties in our Portfolio are mainly located in convenient places, in or near
highways and main avenues, in markets that generally have shown good demographic trends
like a strong growth of population and income.
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As to December 31, 2013, our Stabilized Portfolio comprised 400 Properties, on which we

Ay oS

had 410 Operations (272 commetcial, 67 industrial, and 69 for offices), such Operations had an
approximate GLA of 4,949,403 square meters and an approximate occupancy percentage of
95.1% based on the GLA. Our Developing Portfolio was comprised by 14 Properties including 5

commercial, 5 industrial, and 4 mainly for offices,
comptise a leasing area of 1,115,999 GLA square meters.

We consider that we have a diversified tenants base. As

approximately 4,110 Leasing Agreements executed with approximately 2,250

economic sectors, including industrial, commercial, corporate,

which are expected, once completed, to

to December 31, 2013, we had

tenants of diverse

and government, among others.

As to December 31, 2013, our ten larger tenants occupied approximately 30.3% of GLA of our
Properties. A multinational tenant, leader on the convenience stores market, represented to said

date 14.3% of GLA of our Portfolio or 15.6% of the AFR. Notwithstanding the foregoing, any
other tenant represented more than 3.7% of GLA of our Portfolio and 5.2

The Table hereinunder shows relevant information regarding the Properties comprisef

in our Stabilized Portfolio as to December 31, 2013:

Number of Tease

% of the AFR.

¥
L)
Ed

% % SUPREMO TRIBUNAL
%2, DEJUSTICIA DEL &

v
1

Agreements GLA AFR as of Monthly
(sq.m.) December
bykindof % of 31, 2013 (Ps. § Rent per sq.m.
No.of No.of GLA on Total %wper kind
Kind PmpettiesOpera.tinnsSing operation Total Occupancy thousands) AFR  of operation
Commercial(1)269 274 3,471 2,003,296 405% 93.2% 3,325,809 56.7% 1383
Industrial® 67 67 329 2,558,605 517% 97.6% 1,803,942 307% 588
Offices(3) 64 69 310 387,502(4) 78% 88.0% 737,043(4) 12.6% 232.3(4)
Total 400 410 4,110 4,949,403 100.0% 95.1% 5,866,795 100.0% 107.7

(1) Includes Properties leased for hotel, which comprise 0.2% of the AFR.
(2) Includes Properties leased for hotel, which comprise 0.2% of the AFR.
(3) Includes Properties leased for hotel, which comprise 0.4% of the AFR,

(4) The offices GLA includes 100% of the square meters of the Torre Mayor Portfolio. T
rents of the Torre Mayor Portfolio. Nevertheless, to calculate the monthly rent per squ

Mayor Portfolio rents, as well as the 100% of its GLA is included.

he offices AFR only includes the 49% of the
are meter for offices, the 100% of the Torre

The Table hereinunder shows relevant information regarding the Properties comprised

in our Stabilized Portfolio as to December 31, 2013:
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i of Leasing AFR (Ps) % AFR
State GLA Y% Son

Property Portfolio Agreements (sq.m.) Occupancy thousands)  Toftal
Conumercial:

Acapulco BK Azul Guerzrero 1 2,088 100.0% 1,235 0.0%
Acapulco Diana Apolo Guerrero kS 17,049 93.9% 42,797 0.7%
Aguascalientes Apolo Aguascalientes 10 4,448 100.0% 7,928 01%
Aguascalientes102 Azul Aguascalientes 1 3,103 100.0% 1,887 0.0%
Alameda Juéarez 30 Azul Federal District 3 1,207 100.0% 3,839 0.1%
Américas Chetumal Initial Quintana Roo 120 35,439 9.7% 51,082 0.9%
Américas Playa G-30 Quintana Roo 172 27 875 96.1% 54,815 09%
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Américas Tuxtla Initial Chiapas 97 16,546 97.9% 45,343 08%
Arboledas Azul Fstado de Mexico 1 350 100.0% 1414 0.0%
Avenida Central 243 Azul Federal District 2 1,202 100.0% 1,697 0%
Ayolla Apolo Estado de Mexice 3 22,250 82.2% 17,626 0.3%
Centrika Apolo Nuevo Ledn 66 43,055 87.7% 46,075 08%
Centro Maya Morado Quintana Reo il 22,124 79.2% 21,723 04%
Chihuahua Fashion Mall Apolo Chihuahua 124 53,744 B82.0% 77,204 13%
Chilpancingo Apolo Guerrere i 6,175 100.0% 7,892 01%
Chimalhuacén Apola TEstado de Mexico 2 8,306 100.0% 12,250 02%
Ciudad Valles Apalo San Luis Potosi 1 8,073 88.5% 8,103 01%
Claveria Apolo Federal District prd 7,968 75.1% 15,244 0.3%
Coatzacoalces Apolo Veracruz ko 17,467 96.3% 29,619 0.5%
Cofre de Perote Azul Federal District 1 270 100.0% 687 0.0%
Cuautitlan Apolo Estado de Mexico 17 16,658 99.3% 30,991 0.5%
Cuemanco Blanco Federal District 43 44,724 100.0% 85,895 15%
Culi acén Apolo Sinaloa 2 3,592 B80.5% 3,362 01%
Culiacan C de A Apolo Sinaloa 6 7,309 96.9% 7,785 01%
Del Valle DP Azul Tederal District 1 101 100.0% 510 00%
Ecatepec Apoalo Estado de Mexico % 27,099 98.2% 33,656 06%
Edisen Insurgentes Azul Federal District 1 211 100.0% 554 0.0%
Forum by the Sea Morado Quintana Roo 48 12,053 728% 41,353 0.7%
Forum Lago G-30 Estado de Mexico 8L 60,634 BL.8% 51,255 09%
Forum Tepic Morado Nayarit 113 45,572 92.1% 82,123 14%
Gémez Morin Apolo Nuevo Leén 6 24,522 94.8% 87,466 5%
Guaymas Apolo Sonora 6 19,485 91.6% 21,034 04%
Huehuetoca Apolo Estado de Mexico b 21,328 82.2% 23,972 0.4%
Iguala Apolo Guerrero 1 6,457 83.9% 7,713 01%
Ixtapaluca Apolo Fstado de Mexico 59 55,280 88.5% 46,723 0.8%
Iztapalapa 547 G-30 Federal District 2 2,070 100.0% 3,240 01%
Jestis del Monte Apolo Estado de Mexico 2 22472 100.0% 46,411 0.8%
La Cima Apolo Jalisco 10 11,382 99.6% 18,738 03%
La Isla Cancun Morado (Quintana Roo 175 40,125 91.0% 199,252 34%
Las Pintas Apola Jalisco 4 6,968 94.3% 8217 01%
Leones Azul Federal Dustrict 3 619 100,0% 2,307 0.0%
Tos Cabos Apolo Baja California 16 12,713 983% 116,511 20%
Malecdn Initial Quintana Roo 172 55,851 86.7% 129,955 22%
Leasing AFR (Ps. % AFR
Agreements § in Total
State SLA % thousands)
Property Portiolio (sq.m.) Oceupancy
Universidad Auténoma de
Guadalajara UAG Jalisco 1 163,000 100.0% 70,884 12%
Vallejo 2000 Initial TFederal Distnict 8 10,298 100.0% 10,868 02%
Via Morelos300 Initial Estado de Mexico 8 7,294 100.0% 9,224 02%
Xalapa Apolo Veracruz 11 11,377 98.7% 15,072 0.3%
Zapopan UVM Azul Jalisco 1 74,070 100.0% 47,287 08%
Zaragoza Apolo Chihuahua i 33,636 91.2% 41,567 0.7%
Commetcial Subtotal 11 31 States 3471 2,003,296 93.2% 3,325,809 56.7%
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INDUSTRIAL

Number of AFR (Ps. % AFR
Leasing $on
State GLA

Property Portfolio Agreements {sq.m.) Occupancy %  thousands) Total
Industrial:
Ceylan G-30 Estado de Mexico 4 18,450 100.0% 13,143 0.2%
Corporativo Tlalnepantla Morado TEstado de Mexico 11 40,706 80.7% 47,960 0.8%
Diamante Initial Estado de Mexico 2 23,805 100.0% 21,051 04%
Finsa Ciudad Industrial Vermont Tamaulipas 1 15615 100.0% 13,102 02%
Finsa Ciudad Industrial Vermont Chihuahua 1 20,797 100.0% 13,184 0.2%
Finsa Ciudad Victoria Vermont Nuevo Ledn 1 24,926 100.0% 18,776 0.3%
Finsa Cuautitian Izcalli Vermont Estado de Mexico 2 7,624 100.0% 6,932 c1%
Finsa Durango Vermont Durango 1 24,932 100.0% 21,140 04%
Finsa Guadalupe 1 Vermont Nueve Leon 3 15,794 100.0% 11,043 0.2%
Finsa Guadalupe II Vermont Nuevo Ledn 1 11,301 62.5% 4,598 0.1%
Finsa Matamoros Norte I Vermont Tamaulipas 1 6,968 100.0% 2,940 01%
Finsa Matamoros Norte 11 Vermont Tamaulipas 1 19,622 100.0% 20,758 04%
Finsa Milenium I Vermont Nuevo Ledn 1 19,412 100.0% 16,312 0.3%
Finsa Milenium 1T Vermont Nuevo Ledn 1 12,248 100.0% 11,388 0.2%
Yinsa Milenium IIT Vermont Nuevo Leon 1 11,797 100.0% 13,805 0.2%
Finsa Monclova Vermont Veracruz 1 18,722 100.0% 17,675 03%
Finsa Morelos Vermont Morelos 1 4,627 100.0% 4,906 0.1%
Finsa Nexxus Vermont Nuevo Ledn 1 37,108 100.0% 23,959 04%
Finsa Nuevo Laredo Vermont Tamaulipas 1 23480 100.0% 14721 03%
Finsa Qriente 1 Vermont Tamaulipas 1 9,811 100.0% 10,217 0.2%
Finsa Oriente II Vermont Tamaulipas 1 20,720 100.0% 16,540 0.3%
Finsa Oriente 11 Vermont Tamaulipas 1 18,089 100.0% 11,347 0.2%
Finsa Oriente IV Vermont Tamaulipas 1 15,329 100.0% 9,815 0.2%
Finsa Oriente V Vermont Tamaulipas 1 11,745 100.0% 9,462 0.2%
Finsa Oriente VI Vermont Tamaulipas 1 6,968 100.0% 5,732 0.1%
Finsa Oriente VII Vermont Tamaulipas 2 15,097 76.9% 8,702 01%
Finsa Parque Monterray Vermont Nuevo Ledn 1 12,589 100.0% 153,023 0.2%
Finsa Puebla L Vermont Puebla 1 12,483 100.0% 7,996 0.1%
Finsa Puebla 11 Vermont Puebla 1 14,778 100.0% 12,743 0.2%
Finsa Puebla 111 Vermont Puebla 2 7,525 100.0% 5,080 0.1%
Finsa Puebla IV Vermont Puebla 2 7,525 100.0% 5,371 01%
Finsa Ramos Arizpe I Vermont Coahuila 2 19,646 100.0% 16,643 0.3%
Finsa Ramos Arizpe I} Vermont Coahuila 1 6,530 714% 3,591 01%
Finsa Reynosa Vermont Tamaulipas 2 18,184 100.0% 9,075 0.2%

Number of AFR (Ps. % AFR

Leasing $ in Total

State Agreements GLA thousands)

Property Portfolio (sq.m.) Occupancy %
Finsa Saltillo Vermont Tamaulipas 1 19,375 100.0% 14,529 02%
Finsa Villa Florida I Vermont Tamaulipas 1 10,655 100.0% 6,668 0.1%
Finsa Villa Florida 11 Vermont MNuevo Ledn 3 22,257 100.0% 17,024 0.3%
Gustavo Baz 180 G-30 Estado de Mexico 14 31,025 100.0% 28,225 0.5%
Hermosillo DIA Azul Sonora 1 15,959 100.0% 887 0.0%
Iztapalapa 547 G-30 Federal District 10 49,569 100.0% 42,402 0.7%
James Watt 530 Estade de Mexico 7 76,128 100.0% 58,619 1.0%
LaJoyal Initial Estado de Mexico 4 59,320 100.0% 37,197 o,_,.-\i“"‘” "o PG %,
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La Joya IIL G-30 Estado de Mexico 3 25,947 100.0% 14,954 03%
LaJoyalV G-30 Estado de Mexico 1 21,798 100.0% 15,696 0.3%
La Mexiquense G-30 Estado de Mexico 7 174,806 95.7% 88,671 1.5%
La Palma G-30 Estado de Mexico 3 26,046 10{0L0% 14,788 0.3%
Lagol -30 Estade de Mexico 4 89,394 100.0% 71,788 1.2%
Lagoll G-30 Estado de Mexico 26 137,869 100.0% 107,971 1.8%
Lerma I Initial Estado de Mexico 21 72,897 98.8% 34,773 0.6%
Lerma 11 Verde Estado de Mexico 6 76,754 100.0% 45,136 0.8%
Maravillas I Initial Estado de Mexica 11 70,782 100.0% 34,523 0.6%
Maravillas 11 G-30 Estado de Mexico 1 25,000 100.0% 12,455 0.2%
Pace Chihuahua Pace Chihuahua 1 20,226 100.0% 14,025 0.2%
Pace Saltillo Pace Coahuila 1 23,368 100.0% 14,562 0.2%
Parque Empresarial Canciin P.E. Canciin (Quintana Roo 2 18,000 100.0% 13,284 0.2%
Puente Grande | G-30 Estado de Mexico 1 17,942 100.0% 17,671 0.3%
Puente Grande 11 G-30 Estado de Mexico 4 28,443 100.0% 19,086 0.3%
Purisima G-30 Estado de Mexico [ 50,636 100.0% 37,112 0.6%
Rio de Ios Remedios Gris Estado de Mexico 3 35,240 100.0% 18,951 0.3%
San Martin Qbispo G-30 Estado de Mexico 11 117,581 100.0% 97,802 17%
San M artin Obispo T G-30 Estado de Mexico 5 54,137 100.0% 57,427 1.0%
Tepotzotlan G-30 Estado de Mexico 14 64,352 B1.3% 34,355 0.6%
Tlaquepark Initial Talisco 18 138,119 95.3% 38,655 1.5%
Tultipark G-30 Estado de Mexico 1 187,663 100.0% 151,509 26%
Tultitlan I Morado Estado de Mexico 16 132,622 92.7% R2,663 14%
Tulkitlan 11 Morado Estado de Mexico 20 63,736 97.4% 44,463 0.8%
Via Morelos300 Tmtial Estado de Mexico 6 45,967 87.7% 22,835 0.4%
Industrial Sabtotal 10 13 States 329 2,558,605 97.6% 1,803,942 30.7%
OFFICES
Number of AFR (Ps.
Leasing $on
GLA U
Property Portfolio State Apreements {sq.m.) Occupancy %  thousands)  AFR
Offices:
Alameda Juérez 30 Azul Federal District 2 725 100.0% 1,519 00%
Baja California 200 G-30 Federal District B 4,569 91.9% 10,097 0.2%
Corporativo Blas Pascal Morado Federal District 8 35,366 100.0% 17,523 03%
Corporativo Constitucién Morado Nuevo Le6n 2 15,738 257% 8,610 01%
Corporativo Insurgentes Marado Tederal District 11 6,094 77.4% 16,026 0.3%
Number of AFR (Ps.
Leasing . in o
Agreements SLA (sq.m) thousands) %a AFR
Property Portfolio State Occupancy %
Corporative Interlomas Morado Estado de Mexico 10 5,642 86.7% 14,133 0.2%
Corporativo Santa Fe Morado Federal District 3l 38,559 66.3% 86,771 1.5%
Corporativo Tlalnepantla Morado Estado de Mexice 9 9,118 100.0% 20,146 03%
Grupo Posadas Posadas Federal District 1 4,815 100.0% 3,624 01%
Gustavo Baz 180 G-30 Estado de Mexico 1 2,029 100.0% 3,128 0.1%
Leones Azul Federal District 1 1,114 50.0% 1,598 0.0%
g,
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P8 Américas 833 8 Edificios Jalisco 2 6,471 100.0% 10,207 02%

P8 Concepeion Beistegui 13 8 Bdificios Federal District 10 2,071 100.0% 5134 01%
PB Insurgentes Sur 1787 8 Edificios Federal District 16 4,931 100.0% 12,848 0.2%
P8 Insurgentes Sur 1811 8 Edificios Federal District 1 5,818 100.0% 19,237 03%
PB Insurgentes Sur 552 8 Edificios Federal District 2 8,890 100.0% 23,073 0A4%
P8 Insurgentes Sur 553 8 Edificios Federal District 18 27,083 100.0% 69,459 12%
P8 Juérez 101 B Edificios Federal District 1 12,228 100.0% 29,200 05%
T8 Revolucién 1877 8 Edificios TFederal District 19 9,028 100.0% 26,165 D4%
Plaza Polance G-30 Federal District 1 2,530 100.0% 7,249 0.1%
Reforma 222 Azul Federal District 1 3,505 100.0% 14,814 03%
Reforma 99 Iratial Federal District 1 14,032 100.0% 35,076 0.6%
Rentimex Initial Federal District 0 4,641 0.0% ¢ 0.0%
Santa Fe Apolo Federal District 1 8,152 100.0% 22,296 04%
Santander Rojo Varios 10 62,714 100.0% 30,517 0.5%
Torre Adalid 21 G-30 Federal District 0 3,906 0.0% 0 0.0%
Torre Mayor ™ Federal District 9% ) 83,371 100.0% 205,569 35%
Torre Plalinum G-30 Federal District 5 7,019 B84.1% 21,247 04%
Yuratan 23 Azul Federal District 2 4,520 100.0% 5,922 0.1%
— ———— ——
14 States
Offices Subtotal 9 310 387,502 88.0% 737,043 12.6%
31 States
Total 12 4,110 4,949,403 95.1% 5,866,795 100,0%

We believe that the diversity on our tenants base shall help us to minimize our exposure
to market fluctuations in certain industry or economic sector, or regarding any particular
tenant. We consider that our properties stand out because of the quality of our tenants, many of
which are placed in some of the greatest companies in Mexico, as well as international
companies present in Mexico.

Kind of Asset

Conmercial Portfolio: Our Commercial Properties have two main features: (i) they are
focated on the leader markets of the southeast, including Quintana Roo and Chiapas, and
other important markets in Mexico, including Jalisco, Guanajuato, Federal District and
Estado de Mexico; and (ii) the development of these Properties is an example of the view
of future market of our directive staff regarding their propetties and developments.

Industrial Portfolio: Our industrial properties are located in Chihuahua, Coahuila, Federal
District, Durango, Estado de Mexico, Jalisco, Morelos, Nuevo Leén, Puebla, Quintana Roo,
Sonora, Tamaulipas, and Veracruz. Pursuant to the last information published by the
INEGI, these states represented approximately 63.25% of the Mexican PIB (GDP). These
geographic zones represent a significant demand of spaces for warehouses and have
historically presented lack of offer thereof. The Properties stand out for the quality of their
tenants, many of which are leaders in their respective industries, and for its location near to
principal highways and main avenues, and in some cases, near airports. The Properties

have been recently developed with first class technologies. T
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Offices Porifolio:
Federal District, and Estado d
institutions, while others are occupied by important Mexican corporations,

government agencies, and other international corporations.

Geographic Diversification

Our office properties are located in several states, including Nuevo Ledn,
e Mexico. Most of these properties are occupied by financial
federal

As to December 31, 2013, the Properties of our Portfolio were located in 31 of the 32

states (we do not own pro
diversification of our Portfolio s

excessively on one specific area or on a specific regional economy.

perties in the state of Zacatecas). We consider that the geographic
hall help us to assure that we are not going to depend

The Table hereinunder shows a summary of our Portfolio by state as to December 31,

2013:
AFR
No. of Total GLA (Ps.$on % AFR  monthly rent

Location Operations (sq.m.) Occupancy %  thousands) Total per M2
Federal District 88 620,813 92.6% 14053650  24.0% 234.70)
Estado de Mexico 35 2,153,411 96.6% 1,706,938 29.1% 684
Nuevo Ledn 47 524,650 90.5% 340,903 5.8% 9.7
Tamaulipas 25 219,756 98.4% 165,809 28% .9
Jalisco 2 489,118 98.1% 432,403 7.4% 7.1
Veracruz 21 125,692 98.6% 161,922 28% 108.9
Chihuahua 17 154,833 90.6% 181,963 31% 108.2
Baja California 17 25,792 99.2% 135,383 23% 4410
Coahuila 16 56,577 96.7% 48,248 0.8% 7.5
Sonota 15 70,031 95.8% 71,669 1.2% 890
Quintana Roo 12 266,459 B6.7% 608,728 10.4% 2196
Guerrero 9 51,257 83.3% 74,282 13% 1449
Puebla 7 44,016 100.0% 34,083 0.6% 645
Sinaloa 7 13,717 93.2% 15,406 03% 1004
Guanajuato 5 27,911 98.6% 63,571 1.1% 1925
San Luis Polosi 5 10,210 90.9% 11,866 0.2% 106.6
Yucatén 5 5,074 100.0% 3,242 01% 533
Colima 4 14,818 94.0% 20,185 03% 1208 p—.
Aguascalientes 1 9,276 100.0% 10,292 02% 925 ;‘;;5\" CON O,
Querétaro 4 2,244 100.0% 2,308 0.0% 857 iy NUMERO DE o
Hidalgo 3 59,439 93.3% 77,200 13% 160 §o SiRroniiiats %
Oaxaca 3 33,925 95.5% 21,313 0.4% 548 § = AUTORIZADO POR EL 2y

i 1§ SUPREMO TRIBUNAL & ¥
Chiapas 3 31,440 98.9% 62,275 1.1% 1669 %t% DE JUSTICIA DEL ¥ §
Durango 3 26,095 100.0% 23,629 04% 755 ‘*‘,?e% ESTADODE &7
Nayarit 2 45,892 92.2% 83,272 14% 1640 o1 900, e

¥y f r Y 87
Tabasco 2 23,077 84.3% 47,715 0.8% 204.3 ﬁff .
Marelos 2 5,156 100.0% 6,067 01% 98.1
Michoacan 2 1,061 100.0% 1,966 0.0% 1544
Campeche 2 951 100.0% 1,172 0.0% 1027
Baja CaliforniaSur 2 773 100.0% 1,548 0.0% 166.9
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Tlaxcala 1 35,938 97.5% 46,070 0.8% 109.6
0

Total 40 4,949,403 95.1% 5,866,795 100.0% 107.7

1) The offices GLA includes 100% of the square meters of the Torre Mayor FPortfolio. The AFR only includes 49% of the
rents of Torze Mayor Portfolio. Nevertheless, to calculate the monthly rent per square meter, the 100% of the Torre
Mayor Portfolio rents, as well as the 100% of its GLA is included.

Renta Anualizada por Entidad Federativa
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Tenants Diversification

As to December 31, 2013, our Portfolio had approximately 4,110 Leasing Agreements executed with
approximately 2,250 tenants of diverse sectors. Our tenants include national, regional, and local
corporations which representa variety of industries, including the industrial, commercial, corporate,
and government sectors, among others. We consider that we have a diverse tenants base. As to
December 31, 2013, our ten larger tenants occupied approximately 1,497,989 square meters or
approximately 30.3% of the GLA of our Properties and represented approximately 29.2% of the AFR.
A nmaltinational tenant, leader on the convenience stores matket, represented to said date 14.3% of
GLA of our Portfolio or 15.6% of the AFR. Notwithstanding the foregoing, any other tenant
represented more than 3.7% of GL.A of our Portfolio and 5.2% of the AFR.

The Table hereinbelow shows information regarding the distribution of our main
tenants per GLA as to December 31, 2013

AFR (Ps. .
$on % AFR 10 Main Clients on GLA GLA %
10 Main Clients on AFR thousands Total GLA (sq.m.) Total
Convenience Store 914,945 15.6% Convenience Store 709,399 14.3%
Bank 307,571 52% Bank 184,159 3.7%
Entertainment 117,565 2.0% Logistics 110,474 2.2%
Logistics 87,725 1.5% Convenience Store 100,076 2.0%
Food 63,319 11% consumer goods 82,039 1.7%
Convenience Store 49,976 0.9% Entertainment 74,777 1.5%
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consumer goods 49,001 0.8% Bread maker 66,017 1.3%

Convenience Store 47,298 0.8% Convenience Store 59,157 1.2%
Bread maker 41,769 0.7% Logistics 58,599 1.2%
Logistics 36,703 0.6% Glass Factory 53,262 1.1%
10 Clients 1,715,963 29.2% 10 1,497,989 30.3%

Leasing Agreements and their expiration

We have a proactive attitude regarding our leases, keeping regular contact with our
tenants and constantly visiting the Properties. We are in constant communication with our
tenants regarding their intentions with respect of the area in the existing Properties as well
as their expansion plans. We also benefit from the market wisdom of our Managers and our
Counselor, as well as from our directors, building relations with local, regional, and
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The Table hereinunder shows information related with the termination of the
Teasing Agreements of our Properties as to December31, 2013, assuming that they have not
exercised their right of renewal or early termination:

AFR AFR "%

Amount

wurhicrh

stops total  that

AFR Amount collecting  is not Rent
No. of SQ.M. % of which expireson  AFR % the Year collected  Fixed

Expiration year agreements that  sq.m. of agreements that Year (Ps. $on expiring total {Ps.$ on on monthly
of agreements (1) expire which expire (2)  Expire @ thousands) (4) on the Year(4) thousands) Year(5) per M 2
2014 999 478,292 10.2% 637,360 109% 513,778 8.8% 91.4
2015 704 469,053 10.0% 685,867 11.7% 660,865 113% 119.1
2016 730 439,620 93% 584,145 10.0% 638,609 10.9% 1253
2017 263 536,629 114% 543,502 93% 553,899 9.4% 921
2018 316 545,420 11.6% 553,318 9.4% 509,384 8.7% 79.3
2019 and subsequents 584 1,869,219 39.7% 2,302,735 393% 2,650,313 45.2% 123.3
Agreements
Tacitly
Renewed (3) 514 366,506 7.8% 559,868 95% 339,946 5.8% 787
Total 4110 4,704,738 100.0% 5,866,795 100.0% 5,866,795 100.0% 107.7

) The information contained in this Table regards the date of signature of the Leasing Agreements.
Nevertheless, some Leasing Agreements become effective on the date on which the leasing space is
delivered, which could be not determined on the date of the Report herein, and could be a date after
the date of the signature of the corresponding Leasing Agreement. Therefore, certain Leasing
Agrecments could expire on a subsequent date from the one indicated herein.

(3 It regards the occupied and/ ot leased GLA up to December 31, 2013,

( Expired agreements that are still paying rent.

@ Itis the annualized amount of the rent terminated on the indicated year.

@ It is the amount that shall not be collected during the indicated year due to the termination of the
agreement,
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@ To calculate the monthly rent per square meter for offices, the 100% of the Torre Mayor Portfolio
rents, as well a5 the 100% of its GLA is included.

GLA sq.m. % of Expiring Agreements

39.7%
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We consider that the structure of our Leasing Agreements, which mainly provides fixed rent

payments and payable in Pesos, additionally contributes to the stability of cash flows of our
Portfolio.

Kinds of Assets

Conmmnercial:

The Table hereinunder shows a summary of our commercial Operations by state as to
December 31, 2013;
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é:nltmercial (Ps. Month
$ in thousands) ly rent

No. of aercial GLA (sq.m.) Commercial AFR % er
Location Operations Occ % Commercial
Federal District 56 294,774.61 %29% 718,839 2% 218.78
Estado de Mexico 2 359,951.93 92.6% 431,775 13% 107.95
Nuevo Leén 2 124,912.06 BB.0% 193,522 6% 146.72
Tamaulipas 10 6,661 100.0% 11,147 0% 139.46
Jatisco 17 334,536.95 99.2% 331,864 10% 8336
Veracruz 17 101,956 98.3% 141,702 4% 117.87
Chihuahua 15 113,810 871% 154,754 5% 130.02
Baja California 14 21,738 99.0% 133,037 4% 514.98
Coahuila 13 7,033 100.0% 13452 0% 159.39
Soncra 12 48,362 93.9% 69,758 2% 127.97
Quintana Roo 10 226,23 #8.4% 579,587 7% 241.57 —
Guerrero 9 51,257 83.3% 74,282 2% S ER“ACE:JD'?O‘,?'%,‘;
Puebla 2 1,050 100.0% 1,716 0% 13616 § S\,?‘* NUMERQ DE “‘%'ari
Sinaloa 6 12,897 928% 14,583 0% 10155 gf’ = SLRRP%%EES_TB %gj
Guanajuato 5 37,911 98.6% 63,571 2% 19245 i 3 5UTOR.‘ZADO POR it i ?
San Luis Potosi 5 10,210 90.9% 11,866 % 10656 % %SUSEJEL'?"S%TCTAB&’& Fi
Yucatén 3 1,101 100.0% 2,109 0% 159.61 J"\-i ESTADO DE {&_4-‘.
Colima 3 14437 938% 19,621 1% 12071 ,_L?'ﬁ;: Dgﬁbﬁ(;gﬁw‘@ d
Aguascalientes 3 8,028 100.0% 10,136 0% 10521 e e
Querétaro 1 2244 100.0% 2,308 0% B5.70
Hidalgo 3 59,439 93.3% 77,200 2% 116.00
Oaxaca 3 13,925 955% 21,313 1% 54.85
Chiapas 3 31,440 9B.9% 62,275 2% 166,89
Durango 2 1163 100.0% 2,489 0% 178.36
Nayarit 2 45,892 922% 83,272 3% 164.00
Tabasco 2 13,07 843% 47,715 1% 20430
Morelos 1 529 100.0% 1,161 0% 182,90
Michoacén 2 1,061 100.0% 1,966 0% 15440
Campeche 2 951 100.0% 1,172 0% 102.73
Baja California Sur 2 773 100.0% 1,548 0% 166.93
Tlaxcaia 1 35,938 97.5% 46,070 1% 109.62

0.00

Commercial Total 274 2,003,296 93.2% 3,325,809 100.0% 12850

The Table hereinunder shows information related to the termination of the Leasing
Agreements on our commercial Operations as to December31, 2013, assuming that they have
not exercised their right of renewal or early termination:

Expiration # of Sq.m. of Sq. m. % of AFR Total AFR  Uncollected Total Monthly
Year (1) expiring expiring expiring amount % AFR Uncollected  fixed rent
agreements  agreements  agreements expiring expiring amount AFR % Per s, m.
2) 2) during the  during the  duringthe  During the
year (Ps.$ year (4) year (ps. § year
Thousand) thousand)
@) (5)
2014 896 129,673 102% 637,360 10.9% 513,778 8.8% 91.4
2015 613 153,877 10.0% 685,867 11.7% 660,865 11.3% 119.1
2016 637 125,620 923% 584,145 10.0% 638,609 10.9% 125.3
2017 200 275,583 11.4% 543,502 93% 553,899 9.4% 921
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2018 251 94,258 11.6% 553,318 94% 509,384 8.7% 79.3
2019 and
subsequent 440 1,016,138 39.7% 2,302,735 393% 2,650,313 45.2% 123.3
Continued
Duration
)] 434 71,236 7.8% 559,868 9.5% 339,946 58% 78.7
Total 3471 1,866,384 100.0% 5,866,795 100.0% 5,866,795 100.0% 107.7
(1) The information contained in this Table regards the date of signature of fhe Leasing Agreements.
Nevertheless, scme Leasing Agreements become effective on the date on which the leasing space is delivered,
which could be net determined on the date of the Report herein, and could be a date after the date of the
signature of the corresponding Leasing Agreement. Therefore, certain Leasing Agreements could expire on a
subsequent date from the one indicated herein.
(2) Itregards the occupied and/or leased GLA up to December 31, 2013.
13} Expired agreements that are stll paying rent.
@4} Ttis the annualized amount of the rent terminated on the indicated year.
{5) Itis the amount that shall not be collected during the indicated year due to the termination of the agreement.
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Industrial

The Table hereinunder shows a summary of our industrial Operations by state as to

December 31, 2013;
Industrial Industrial Industrial AFR Industrial Industrial
Location No. Operations S(;Li Occ % {Ps. In thousand) AFRS i\g?;l‘:lg
Federal Districk 1 49,569 100.0% 42,409 2% 71.30
Estado de Mexico 28 1,776,670 97.5% 1,237,756 69% 59.57
Nuevo Ledn 9 167472 97.5% 129,928 7% 66.33
Tamaulipas 14 211,658 98.4% 153,607 9% 61.49
Jalisco 1 138,119 95.3% 88,655 5% 56.13
Veracruz 1 18,722 100.0% 17,675 1% 78.67
Chihuahua 2 41,023 100.0% 27,209 2% 55.27
Coahuila 3 49,544 96.2% 34,796 2% 60.82
Sonora 1 15,959 100.0% 887 0% 463
Quintana Roo 1 18,000 100.0% 13,284 1% 61.50
Puebla 4 42,311 100.0% 31,691 2% 6242
Durango 1 24,632 100.0% 21,140 1% 70.66
Morelos 1 4,627 100.0% 4,906 0% 88.36
0.00
Industrial Total 67 2,558,605 97.6% 1,803,942 100.0% 60.20




The Table hereinunder shows information regarding the Leasing Agreements texrmination
regarding our Industrial Operations as to December 31, 2013, assuming that the tenants did not
exercised their right of anticipated termination:

AFR
AFR expiring Total AFR AFR uncollected uncollected
Expiring Sq.m. of Sq.m. % of amount Expiring amount during the amount Monthly
Expiration Agree- expitin| expirin| during the during the ear (thousand during the Fixed Rent
P 4 piring piring 5 1 ¥ 5
Year!!l ments agreemenfs? agreements year) year "l pesas)®! year %#) per 5g. m.
2014 57 328,214 13.1% 245,808 13.6% 150,302 B.3% 38.2
2015 - 49 293,116 11.7% 200,654 111% 246,468 13.7% 701
2016 39 271,465 10.9% 185,092 10.3% 180,505 10.0% 554
2017 34 236,901 95% 171,991 95% 194,883 10.8% 68.6
2018 38 433,152 17.3% 274,874 15.2% 162,155 9.0% 312
2019 and
subsequent a9 695,737 27.9% 542,571 30.1% 721,844 40.0% 86.5
Continued
Duration® 43 238,661 9.6% 182,952 10.1% 147,786 8.2% 51.6
Total 329 2,497,247 100.0% 1,803,942 100.0% 1,803,942 100.0% 60.2
{1} The information contained in this Table regards the date of signature of the Leasing Agreements. Nevertheless, some
Leasing Agreements become effective on the date on which the leasing space is delivered, which could be not
determined on the date of the Report herein, and could be a date after the date of the signature of the corresponding
Leasing Agreement. Therefore, certain Leasing Agreements could expire on a subsequent date from the one indicated
herein,
{2 It reards the occupied and/or leased GLA as to December 31, 2013.
(3)Expired agreements that are still paying rent.
(&)1t is the annualized amount of the rent terminated on the indicated year.
(5)It is the amount that shall not be collected during the indicated year due to the termination of the agreement.
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Offices:

The Table hereinunder shows a summary of our offices Operations by state as to

December 31, 2013:
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AFR Offices (Ps. $ in AFR %

Monthly rent per

Location No. of Operations Offices GLA (sq.m.) Offices Occ% thousands) Offices offices sq.m.
Federal District 31 276,469(1) 91.0% 6a4,118(1) 87 % ng4.3(1)
Estado de Mexico 3 16,789 96.2% 37,408 5% 193.0
Nuevo Ledn 15 32,266 63.8% 17,453 2% 07
Tamaulipas 1 1437 100.0% 1,055 0% 61.2
Jalisco 4 16,462 100.0% 11,884 2% 60.2
Veracruz 3 5,014 100.0% 2,545 0% 23
Baja California 3 4,04 100.0% 2,345 0% 48.2
Sonora 2 5711 100.0% 1,025 0% 15.0
Quintana Roo 1 22,223 59.0% 15,857 2% 100.8
Puebla 1 055 100.0% 677 0% 861
Sinaloa 1 820 100.0% 824 0% 63.7
Yucatan 2 3,973 100.0% 1,133 0% 238
Colima 1 381 100.0% 564 0% 1234
Aguascalientes 1 1,248 100.0% 156 0% 104
0.00
Offices Total 69 387,502 88.0% 737043 100.0% 223
(1) The offices GLA includes 100% of the square meters of the Torre Mayor Portfolio. The offices AFR only includes the 49% of
the rents of the Torre Mayor Portfolio. Nevertheless, to calculate the monthly rent per square meter for offices, the 100%
of the Torre Mayor Portfolio rents, as well as the 100% of its GLA is included. ‘
The Table hereinunder shows information regarding the Leasing Agreements
termination regarding our Offices Operations as to December 31, 2013, assuming that the
tenants did not exercised their right of early termination: e —
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AFR -
5q. m of Sq.m. % of amount AFR Uncellected Monthly
expiring expiring expiring expiring AFR during the  Uncollected Fixed Rent
Expiration agreement  agreements during the during the  year (Ps. en AFR during pero por
Year® Number of _s® @ year)® year % miles) ¥ the year %8 sq.m. (%
2014 46 20,404 6.0% 67,067 9.1% 138,549 18.8% 611.1
2015 42 22,060 6.5% 67,521 9.2% 69,117 9.4% 298.0
2016 54 42,535 12.5% 101,082 13.7% 70,528 9.6% 1823
2017 29 24,146 7.1% 75,120 10.2% 99,673 13.5% 478.6
2018 27 18,010 53% 47,175 6.4% 66,085 9.0% 350.7
2019 and
subsequent 75 157,345 46.1% 234,276 31.8% 255,225 34.6% 196.5
Continued
Duration ® 37 56,608 16.6% 144,802 19.6% 37,857 51% 64.8
Total 310 341,108 100.0% 737,043 100.0% 737,043 100.0% 2323

m

@
[
()
(5)
6

The information contained in this Table regards the date of signature of the Leasing Agreements. Nevertheless, some
Leasing Agreements become effective on the date on which the leasing space is delivered, which could be not determined on

the date of the Report herein,

Therefore, certain Leasing Agresments could expire on a subsequent date from the one indicated herein.

It repards the accupied and/or leased GLA up te December 31, 2013.
Expired agreements that are still paying rent.
Itis the annualized amount of the rent terminated on the indicated year.

It is the amount that shall not be collected during the indicated year due to the termination of the agreement.
The offices GLA includes 100% of the square meters of the Torre Mayor Partfolio. The offices RFA only includes the 49% of the
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rents of the Torre Mayor Portfolio. Nevertheless, to calculate the monthly rent per square meter far offices, the 100% of the Torre
Mayor Portfolio rents, as well as the 100% of its GLA 1s included.

o m? de GLA de Coniralos que Expiran
46.1%

16.6%
12.5%

6.0% 6.5% 7.1% 5.9%

i B B B = =N .

2034 215 26 Hir 018 010y Cantratos de
Fosterior Tracta e
Suceslya(3) ;”e"‘
: Sy
£

fo SLRPO91112-78
§ ~' AUTORIZADO POR EL
%r% SUPREMO TRIBUNAL

T
o\

ﬁ““":"""“"'a;.v
cRE LADR "
Con O'V;*b

,
NUMERG DE g %

REGISTRO

:115 DE JUSTICIA DEL ¥

u

e
bl_:‘t";

Recent Acquisitions e
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Hilton Portfolio

On June 2013 we executed an agreement to acquire the Hilton Portfolio, an hotel located
in the Federal District, in front of the Alameda Central. The purchase price of US$31.7 million
and Ps. $762.1 million without IVA (VAT), approximately Ps. $1,261 million, and this
acquisition is currently pending to be formalized, we expect to complete it on the second
quarter of 2014 at the last.

Colorado Portfolio

On January 2014, we completed the last payment regarding the acquisition of the
Colorado Portfolio, which comprises a property located south of Mexico City, on Avenida
Universidad, one of the most demanded avenues for commerce and offices. This Property is an
office space kind B with a leasing area of 101,348 square meters divided into 7 floors on a land
lot of 61,000 square meters. Furthermore, it has 2,018 parking spaces, 6 bathroom units per
floor, 5 chillers, 6 1250 KVA's power plants, a huge fire system, 10 passengers elevators, 4
service elevators, and 16 electric stairs. Based on the current use of land, the Property has a
potential of approximately 80,000 additional square meters for lease. The purchase price for this
Property is of US$125.0 without IVA (VAT).

Vermont Portfolio

On November 4, 2013, we concluded the formalization of the acquisition of the Vermont
Portfolio, which comprises 31 properties of industrial use located in 8 different states of Mexico.
The Total GLA is of 520,832 square meters. The current occupancy of the operation properties is
of 97%. The purchase value of this operation is of US$371.2 million without IVA (VAT), which
includes a debt assumption for approximately 1US$192.5 million and the remains, through cash
payment, of US$178.7 million.
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On September 9, 2013, we agreed the acquisition of the California Portfolio, Wh JALISCO
comprises 29 industrial Properties located in Nuevo Leén, Tamaulipas, Coahuila, San Luafgy, AREh L
Potos{ and Chihuahua with a lease area of 345591 lease meters and an occupancy of 91%.
Additionally to these 29 properties, we acquired four territorial reserves in Nuevo Le6n and San
T.uis Potosi with an area of approximately 275,600 square mefers. The properties were built by
one of the most famous developers in Mexico, Grupo Garza Ponce, in par’mership with Clarion
Partners. The value of purchase of this portfolio is of US$274.8 million without IVA (VAT),
which shall be paid in cash for an amount of US580.0 million and the remaining amount

through datio in solutumt.
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California Portfolio

Maine Portfolio

On February 28, 2014 we agreed the acquisition of the Maine Portfolio, which comprises
6 properties, 5 industrial, and one commercial, located in 5 different states of Mexico. The
current total GLA of the industrial and commercial properties is of 146,188 square meters. The
purchase value without IVA (VAT) of this operation for the industrial properties is of US$36.5
million and for the commercial property is of Ps. $472.4 million, fully paid in cash. As to
December 31, 2013, there were given advance payments for Ps. $311.0 million and on February,
2014, the pending amount was liquidated. As to December 31, 2013 this Property had an AFR of
Ps. $115.0 million.

8 Edificios Portfolio

On September 30, 2013, we executed a master purchase agreement of the 8 Edificios
Portfolio, which comprises 8 real estate for office use, making a total of approximately 79,433
GLA square meters. This Portfolio comprises 4 buildings kind A and 4 buildings kind B. 7
buildings are located in the Federal District and one in Jalisco. There are 5 real estate in Mexico
City located in the Insurgentes corridor in the Federal District, one in downtown zone, and the
other in the San Angel zone. The occupancy is of 100%. The acquisition price for this Portfolio is
of Ps. $2,411.5 without IVA (VAT), to be paid in cash. The transaction was closed on December
20, 2013 and up to date there is a pending payment amount of Ds. $450.0 million. As to
December 31, 2013 this Property had an AFR of approximately Ps. $195.3 million.

Apolo Portfolio:

On December 2013 we acquired the Apolo Portfolio, which represents our Jargest
transaction in terms of GLA. The purchase price of the Apolo Portfolio was of Ps. $23,155
million (this amount takes into account Ps. $1,320 million in developing portfolio investment)
without IVA (VAT), which was paid through the cash amount of Ps. $16,040.0 million, and the
debt assumption for approximately Ps. $5,800 million.

The Apolo Portfolio comprises 49 commercial properties, of which 45 are currently in
operation, 3 are developing, and 2 land lots for future development. The total GLA taking into
account the developing properties and once these are completed, will be of approximately
932,291 square meters. The properties in this portfolio are located in 17 states of Mexico. As to
December 31, 2013 this portfolio had an AFR of approximately Ps. $1,600.0 million.

Developing Portfolio.

The Developing Portfolio is comprised by 14 Properties which we expect, once its
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development or expansion is completed, to comprise an approximate GLA of 1,115,999
square meters. Our Developing Portfolio includes 6 Properties on which one portion of
GLA has already been developed and leased or is for lease, therefore it is considered in our
Stabilized Portfolio. As to December 31, 2013, the Properties that were in the Developing
and Stabilized Portfolios, comprised a total GLA of 278,054 square meters. (5.6% of our
Stabilized Portfolio) already constructed and ready for lease, and had an approximate
occupancy percentage or 95.3% in terms of GLA. Our Developing Portfolio comprises:

5 commercial properties which we expect, once its development is completed, to
have an approximate GLA of 191,999 square meters. 3 commercial operations out
of 5 in our Developing Portfolio (Revolucién, Santa Anita, and Tlalpan) have
55,700 GLA square meters (1.1% of our Stabilized Portfolio), which already have
been completed and are leased or for lease;

5 industrial properties which we expect, once its development is completed, to
have an approximate GLA of 750,000 square meters. 3 commercial operations out
of 5 in our Developing Portfolio (Purisima, San Martin Obispo 1y San Martin
Obispo II) have 222,35¢ GLA square meters (4.5% of our Stabilized Portfolio),
which already have been completed and are leased or for lease; and

4 offices properties which we expect, once its development is completed, to have
an approximate GLA of 174,000 square meters. '

The Table hereinunder shows a summary of the properties in the Development Portfolio:

Final GLA Investment
Project Properties Segment (sq m) to date
Delaware Siqueiros Office 70,000 0
Diana Torre Diana Office 63,000 309,517 s,
o S\ERR SOLA D’?O/f, -%.
Berol ,_“:;i?\\‘ NUMERD DE O‘\cg %
§ REG %
Checa Ius-a . . ig SLRPOSiIsl;I?SJa %3
- G-30 San Martin Obispo I Industrial 750,000 742,672 i AUTORIZADO POR EL = &
. . L * B SUPREMO &3
San Martin Obispo 11 ‘ e JUSTIE?AI BUNAL g}sg
Purisima %%, ESTADODE &7
N JALISCO a
"\»-,_“. iy RET
G-30 Xochimilco I Commercial 30,000 250,000 =
Torre Latino .
G-30 Mariano Escobedo Office 41,000 865,862
Revolucion
Apolo Tlalpan Commercial 138,999 166,037
Santa Anita
Tanara Tanara Aguascalientes ~Commercial 23,000 50,000
Total 14 Propiedades | Misc. 1,115,999 2,384,080

We expect the total amount of development expenses to be of approximately Ps. $9,045.9
million of which already Ps. $2,384.1 million have been distributed, which represent the
fixed cost under the construction agreements executed to complete the development of
such properties. Any cost or expense on which the contractors incur, additional to said
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Torre Diana Portfolio: Ry

On May 2013 we acquired the Torre Diana Portfolio, consisting of 50% of the beneficiary
interests of the Trust through which we will implement the development of the project and of
the properties contributed therein. Torre Diana is a project of 33 office floors Class A+ Jocated in
Mexico City, a few steps from the Reforma Corridor on Rio Mississippi. The project shall have
almost 63,000 lease meters of which approximately 59,000 would be for offices and 4,000 for
commetce. Once the project is stabilized (2017), it is estimated that it will generate an utility of
approximately US$17.1 million.

Tanara Aguascalientes Portfolio:

The Tanara Aguascalientes Portfolio is a project of a developing shopping center in the
state of Aguascalientes, anchored by a Soriana store, a cinema complex, with a lease area of
15,700 square meters. This investment is under a very similar scheme to the one recently opened
by Fibra Uno in Tabasco, with Sendero Villahermosa, and that has been a big success. The
project has an estimated total cost of Ps. $330.0 million and we expect to complete it by the
second semester of 2014.

Delaware Portfolio:

The Delaware Portfolio is a developing property mainly for office use and one
commercial portion acquired on October 2013, located on Avenida Insurgentes (south of Mexico
City) on which we intend to develop a GLA of approximately 70,000 square meters.

iif) Investinent Process

We and our Counselor have developed an integral process to identify and analyze the
acquisition and development opportunities or of properties and we expect to expand our
Portfolio through the acquisition of developed properties or through the development of new
properties. The investment process may consider a wide range of properties in Mexico,
including but not limited to industrial, commercial, or office use properties consistent with our
qualification as a FIBRA. We consider that we are well placed to benefit from the potential
opportunities and we will benefit from the experience of our Counselor while we identify,
develop, and acquire properties.

Our investment targets and growth strategy are focused on the following areas:
. Growing Acquisitions

We look for the acquisition of industrial, commercial and office properties in
appealing highly valuated locations. The properties we seek to acquire shall
generally be located in unattended communities with solid demographic
characteristics, population growth and well settled attendance patterns. As part
of our growth strategy, we expect to focus on metropolitan areas of medium
size where we have the opportunity to provide unattended population
segments with new entertainment and commerce options.
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We also expect to focus on properties located in strategic zones with stable
urban markets, infrastructure, robust population, and economic growth.
Particularly, we expect to continue establishing our presence in
metropolitan: areas such as the Federal District, Cancun, Guadalajara,
Monterrey, Toluca, among others. '

Our relation with Grupo-E gives us access to a constant number of
acquisition opportunities that may not be available for our competitors.

Timely and added-value development and remodeling projects

We intend to increase the value of the existing or future properties
through development and remodeling projects with the purpose of
creating a long term recurrent cash flow growth and favorable returns
over the investment.

. Proactive property management

We keep our relations with our tenants and benefit from the experience
of the Representation Services Companies to renew the Leasing
Agreements or to execute leasing agreements with new tenants. In both
cases, we will always seek to obtain rent levels equal or higher than the
rents we currently receive. Through an intensive property management,
we seek to reduce operation expenses in the mariagement of our
properties. ' ' '

On the evaluation of any particular investment, we can take into account a variety
of factors, including:

Property and market analysis. Before we complete any acquisition, we

and our Counselor make an exhaustive analysis of the market features on T
which the property is located and of the property itself, including: ;i’@“gcmo’?%}%
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Population income trends;

Regional offer and demand dynamics and specific for the market and the
property.

Competitors and other potential proprietors and operators;
Market rents and potential rent increase;

Entrance barriers and other competitive and sustainable advantages of the
property;

Location, visibility, and accessibility of the property;
Tenants credit quality and potential for future rent increases;

Construction quality, design and current physical conditions of the



Opportunity to increase the operative performance and the property
value through a better management, lease efforts, and capital

improvements.

Leverage process. Our leverage process includes an analysis of all the
material information available of a potential acquisition. Our .
obligation to complete an acquisition is generally conditioned to the
delivery and verification of certain documents by the grantor, as they
may apply, incleding:

plans and specifications;
land, geologic, and environmental reports;

'probf of use permits, existing encumbrances (Free encumbrances
certificate), used insurance policies (if applicable), archaeologlcal
information, and other applicable documents;

financial and credit information regarding the property and its
tenants, and

existing agreements, collection of rents from tenants, operation
expenses, property tax, leasing activity, and renewal.

Investment approval. Our Technical Committee shall approve any
property acquisition which represents up to 19.99% of the Trust Estate
(in a sole transaction or several transactions that can be considered as
one), based on our financial information of the foregoing quarter. Any
property acquisition which represents 20% or more of the Trust Asset
(in a sole transaction or several transactions) based on our financial
information of the foregoing quarter, shall be approved by the Holders
representing a majority of our CBFIs in circulation. Pursuant to our
conflict of interests policies, the property acquisitions of Related
Persons, including proprietors and Relevant Adherent Trustors, shall
also require the positive vote of the majority of the Independent
Members of our Technical Committee. The investments which do not
comply or cannot comply with our Eligibility Criteria shall be
approved by our Technical Committee along with the positive vote of
the majority of the Independent Members. See "Policies regarding
certain activities - Investment Policies".

Development

We consider that our ability to develop and redevelop properties make us stand apart
of many of our competitors, who in many occasions depend on a third party to

‘develop the properties or just focus on the acquisition of developed properties. The \@“" U‘Dﬁo 3‘.,
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management of it, and we expect to benefit from it. Our Counselor assists us to
strategically choose new sites and to implement profitable spaces and architecturally
appealing in desirable areas based on specific data, including the visibility and the
location convenience, the competitive occupancy and the rents index, the market
saturation, the affluence level, the entrance barriers, and the future trends in economic,
demographic, and migratory terms. Our Counselor has experience in every stage of the
development cycle, including finding development opportunities, identifying the ideal
use of the land or property, the internal capacities regarding the design and
engineering, as well as the relations with which we consider as the most important
firms which provide these services; working with federal, local, and municipal
governments in matters as the obtaining of licenses and permits, access to a construction
company, Parks Desarrolladora, S.A. de C.V, which is partially property of and is
controlled by Charles El-Mann Metta, and works mainly for Grupo-E as well as for our
company, and for the leased properties.

The directors staff of our Counselor has developed a reputation as trustworthy
supplier, able to provide innovative solutions with the ability to perform them timely
and profitably. Our Counselor usually works with tenants it personally knows to
develop new properties and in this way fulfill their expansion plans, or, to redevelop
existing properties for a better adaptation of their business requirements. Frequently,

. . . - s
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financing sources, consisting of the issue of capital securities and debt in the local aﬁ&*ﬁtﬂﬁff
international capital markets, credit lines, mortgage financing, and loans for the B
construction of local and foreign banks.

Disposition of Assets

In order to qualify as a FIBRA, we are subject to several requirements, including
the prohibition to alienate any real estate constructed or acquired by us during a term of
at least four years as of the completion of the construction or the date on which the
acquisition is performed, as applicable, in order to enjoy of the fiscal benefits
attributable to such property. If we did alienate any such property in said term, we
would be subject to several fiscal consequences, which make the alienation not
appealing for us. Even though we generally acquire properties expecting to keep them
for a long term period, we can timely dispose of some properties in certain
circumstances, like when:

. We reconginze the benefits of diversification associated with the sale of a
property and the re-equilibrium of our Portfolio.
. The return for the property seems to have maximized; and

. Opportunities to redistribute the capital in acquisition, develop and
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The decision of whether a particular property has to be alienated or if we have to
use it in any other way shall be taken after having taken into account all the essential
factors, including the economic conditions at the time, with the intention to maximize
the returns for the Holders. See "Policies regarding certain activities" - Disinvestment
Policy".

Property Management and Lease Strategy

We consider that a perspective centered on the management of properties, the
lease and the clients retention is essential to maximize the operative cash flow and the
value of our properties. Our Managers manage our properties looking towards the
creation of an environment completely beneficial for the business of our tenants.

Our managers perform practically all the activities related with the operative and
management functions, including issues about acquisitions, development, data process,
finances, and accounting, the in situ functions, among them, the management,
gardening, cleaning, plumbing, and power works could be performed by our managers
or be subcontracted from third parties.

We choose a proactive perspective regarding the management of the properties,
keeping regular contact with the tenants and visiting each property frequently. As part
of our management, our Managers carefully track the financial and general performance
of each property and its tenants, as well as the changes in the local and regional
markets. Each property is subject to a process of planning and budget which takes into
account the local market and the economy and industry conditions.

Pursuant to the respective Representation Services Agreements, the
Representation Services Companies are responsible, among other things of the
following services: (i) Income invoicing, and maintenance fees; (ii) Income and recovery
fees collection pursuant to the Leasing Agreements; (iii) the negotiation and promotion
of the Leasing Agreements, including the execution and renewal thereof, as requested
by the Manager F1 Management; and (iv) to support the Manager on the performance
of all the previous and required activities to get the renewal of the Leasing Agreements.
Our Managers use the experience of the Representation Services Companies and of our
Counselor, who has already get used to the current tenants, as well as with potential
local, regional, and national tenants which could complement our current clients base.

Our managers seek to maximize cash flows towards our properties by leasing vacant
spaces, increasing rents as the current leasing agreements with rents below the market level
expire and negotiate new leasing agreements to reflect the increase on the rents indexes.

Capex Requirements

The Trust has estimated to invest 1.0% of its net income per leasing concept, to make
improvements to the properties.
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Such budget to improve the properties of the Trust for the following five years sums a
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Our Operations are subject to the Ley General de Equilibrio Ecologico y Proteccion al
Ambiente or (LGEEPA Ecological Equilibrium and Environmental Protection General Law),
which sets forth the legal frame which governs the conservation, restoration and environmental
protection in Mexico. The rules that have been issued according with the LGEEPA include areas
such as ecologic planning, risk and environmental impact assessment, flora and fauna
protection, conservation and rational use of natural resources and land pollution, among others.

iv) Regulation
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v) Environmental and Security Matters

In addition, our Operations are subject to the Ley de Aguas Nacionales (National Waters
Law), Ley General para la Prevencion y Gestion Integral de los Residuos (Integral Prevention
and Handling of Waste General Law), Ley General de Desarrollo Forestal Sustentable
(Sustainable Forest Development General Law), and Ley General de Vida Silvestre (Wild Life
General Law), as well as to other rules known as Normas Oficiales Mexicanas (Mexican Official
Regulations) which complement the environmental regulations.

The Secretariat of Environment and Natural Resources and the Environment Protection
Federal Office (PROFEPA) are the federal authorities responsible to supervise, demand the
compliance, and make and implement the environmental policies in Mexico, including the
environmental impact authorizations to perform certain activities. The National Water
Commission is responsible of the management of water supply and dispose of waste water in
the federal jurisdiction. Furthermore, the Mexican stale govermments can issue specific
environmental laws and regulations in matters of their respective jurisdiction, which are not
expressly reserved to the federal jurisdiction. The Jocal regulations can also be imposed and
applicable in the municipalities. These federal and local authorities have the powers to file civil,
administrative, and criminal actions against those companies which violate the applicable
environmental laws and even can cancel a development which does not comply with them.

Mexico is party to many international covenants and treaties regarding the environment
protection. These international treaties, being ratified by the Senate, are part of the Mexican
legislation. Pursuant to the North American Agreement on Environmental Cooperation
(NAAEC), a lateral agreement to the NAFTA, each country party fo the NAFTA, including
Mexico, shall assure that the compliance of its environmental laws and regulations is duly
assured. While the NAAEC does not grant powers to the environmental organizations of the
three partners of the NAFTA to require the compliance of the environmental laws of the other
parties, if one member of the NAFTA does not require the compliance of its national
environmental laws, such member can be subject to the dispute mechanism created pursuant to
the NAAEC, which can result in monetary penalties, and in some cases, cancellation of NAFTA
benefits.

There are no legal or administrative actions cutrently pendant against us regarding
environmental issues. We consider that our Operations comply in all important matters with the
Applicable Law.
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We consider that all of the properties of our portfolio and any acquisition we have .

performed, are duly insured pursuant to the Mexican industry standards. In accordance with an
analysis performed by an independent third party, a detailed review of the insurance coverage
was carried out on each of our properties, taking into account the risk level of each asset
(including but not limited to fire, earthquake, hurricane, flooding, civil responsibility, income
loss during the repairs for damages...) and based on such analysis we consider that the
properties of our portfolio are duly insured.

Insured Amounts

The insured amount of the total of our Trust portfolios (excluding the land value)
represents approximately 78% of the appraisal value (excluding the land value)

vi) Competition

We compete against several purchasers, proprietors, developers, and operators of
commercial real estate, many of which are proprietors of or maybe are seeking to acquire
similar properties to ours, in the same markets on which our properties are located. The main
competence mean are collected Rents, location, services provided, and the nature and
conditions of the leased facilities. If our competitors offer spaces with rent indexes below the
current market indexes than the ones we charge to our tenants, in better locations in our same
markets, or in better quality facilities, we could lose current tenants and see ourselves in the
necessity of reducing our rent indexes below of what we currently charge with the purpose of
retaining our tenants when their agreements expire.

vii) Human Resources

The daily management of our business is carried out by our Manager F1 Management,
who had 108 employees as to December 31, 2013. On December 31, 2013 we constituted an
additional subsidiary known as F1 Controladora de Activos, 5.C., through which the in sifu
management of the Apolo Portfolio is carried out, as well as the strategic planning and the
management of all of our properties. As to December 31, 2013, F1 Controladora de Activos, S.C
had 214 employees.

viii) Offices
Our main office is located on Antonio Dovali Jaime No. 70, Torre B, Piso 11, Col. Zedec
Santa Fe, C.P. 01210, Mexico D.F. Our telephone number is (55) 4170 7070.

ix) Judicial, administrative, or arbitration procedures

As far as where us and our Counselor have reasonable knowledge of, there are no legal
actions or relevant administrative procedures which could have a significant impact regarding
the issue of CBs under the Program referred herein. We neither have imminent knowledge of
the high possibility in the future of existence of one or several legal actions or administrative
procedures of the ones aforementioned.

x) Tax Reginte and Taxes
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The following summary contains a description of 'some fiscal consequences resulting

from the acquisition, possession, and alienation of the CBFIs, according to the ISR of Mexico _uwmnew,
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The fiscal treatment hereinafter described could not be applicable for some of the
investors, and therefore, it is advised for each investment to consult their fiscal advisors for a
complete understanding of the fiscal consequences of the subscription and disposition of their
securities.

This summary does not study all the fiscal consequences that could be applicable to the
Holders in particular.

The tax regime applicable to the alienation of CBFls issued by the Issuer, through the
BMV (MSM) for individuals and entities residing in Mexico and/or residing abroad is set forth,
among others, in sections 187 and 188 and other applicable provisions of the LISR and the
Annual Temporary Tax Regulations (Resolucion Misceldnea Fiscal) in force.

Residents in Mexico, returns payments.

The Issuer shall withhold from the Holders the ISR (INCOME TAX) for the distributed
Fiscal Result applying 30% rate over the distributed amount for such result, unless the Holders
who receive such tax are exempted of the ISR (INCOME TAX) payment for this utility. When
the CBFIs are placed among the great public investors, as the case is, the financial intermediary
who has the CBFIs in bond, shall be the one who performs the withholding of the tax
aforementioned, and the Issuer shall remain relief from the obligation of performing the
withholding.

The specialized investment companies in retirement funds (STEFORES) are not ISR
(INCOME TAX) contributors, as set forth by the LISR, section 79. Therefore, the financial
intermediary is not bind to perform the withholding for the Fiscal Result of the fiscal year of the
FIBRA.

Alienations

The individuals residing in Mexico which are in the provision provided by section 188,
fraction X of the LISR are exempt of the payment of the ISR (INCOME TAX) for the utility
gained from the alienation of their CBFIs, performed through the BMV (MSM).

The exemption aforementioned is not applicable to entities residing in Mexico.

Other taxes

Holders are not subject to estate tax or other similar taxes regarding their CBFIs. In
Mexico there aren’t any stamp duties for the recording of the issues or any other similar taxes
on charge of the Holders regarding their CBFIs.
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CBFls by an investor not resident in Mexico and which does not keep its CBFls or titles upon

them as part of the activities performed through a permanent residence in Mexico. {a

nonresident Holder), as set forth by the LISR and its provisions and rulings in force, is included

hereinafter.

Pursuant to the Mexican legislation, the concept of residence for fiscal effects is highly
technical and the nature of resident can be acquired through several circumstances. Due to the
aforementioned, any decision about the rosidence of an individual or entity shall take into
consideration the particulars conditions.

In the assumption that an individual or entity is considered to have a permanent
establishment in Mexico for fiscal effects, all the incomes attributable to said permanent
establishment shall be subject to the ISR (INCOME TAX) in Mexico.

It shall be pointed out that the residents abroad who are investors of CBFls and who
alienate their CBFIs through the BMV (MSM) could be subject to taxes according to the fiscal
legislations applicable in their place of residence or nationality. Any fiscal consequences in
foreign jurisdictions shall be consulted with their respective fiscal advisor.

Treaties

The income obtained by Holders nonresidents in Mexico which have the right to take the
benefits provided in other fiscal treaties of which Mexico is party, shall be total or partially
exempted of the payment of the ISR (INCOME TAX) in Mexico. The Holders residents abroad
shall consult their own fiscal advisors regarding the possibility of how to take the benefits of
such treaties.

The individuals and entities residents in countries with which Mexico has executed
covenants to avoid double taxation, have the right to take the benefits of the applicable
covenant, proving their foreign fax residence in the country involved, appointing a
representative in Mexico and giving notice of such appointment to the Mexican fiscal
authorities, besides the fulfillment of the requirements imposed by the fiscal provisions
applicable.

Return payments

The Issuer shall withhold from the Holders the ISR (INCOME TAX) for the distributed
Fiscal Result applying a 30% rate over the distributed amount for such result, unless the
Holders who receive them are exempted of the ISR (INCOME TAX) payment for this utility.

The withholding made to the abroad residents Holders without permanent
establishment in the country shall be considered as a definitive payment of ISR (INCOME TAX).

When the CBFIs are placed among the great public investors, as the case is, the financial
intermediary who has the CBFIs in bond, shall be the one who performs the withholding of the
ISR (INCOME TAX) aforementioned, and the Issuer shall remain relief from the obligation of
performing the withholding,
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In the case of Holders nonresidents in Mexico whose income is subject to a preferential
tax regime (as set forth by the LISR) they shall be subject to a withholding of a 40% rate over the
gross income obtained.

It shall be pointed out that the residents abroad who are investors of CBFIs and who
alienate their CBFIs through the BMV (MSM) could be subject to taxes according to the fiscal
legislations applicable in their place of residence or nationality. Any fiscal consequences in
foreign jurisdictions shall be consulted with their respective fiscal advisor.

Other taxes

A nonresident Holder shall not be subject to estate taxes regarding its placements of
CBFls of the FIBRA. In Mexico there isn’t any stamp duty for the recording of the issues or any
other similar taxes on charge of the nonresident Holders regarding their CBFls.

Criteria for the fiscal treatment of the CBFIs Confirmation

The Servicio de Administracion Tributaria, SAT (Internal Revenue Services), though
official communication No. 900-03-01-2010-41293 (Oficio SAT) under file SAT-340-11-01-1411/
2010, validated Deutsche Bank Mexico, S.A ., Institucién de Banca Muiltiple, Division Fiduciaria,
acting as Trustee in the Trust number F/1401, to which the tax regime set forth by the LISR,
section 224 (currently, section 188), is applicable whenever it does not fail to comply in the
future with the provisions set forth by the LISR, section 223 (currently 187). In the same way, it
was validated that IVA (VAT) and IETU (nowadays not existent) shall not be paid for the
resulting income of the alienation of the CBFIs issued under our Trust.

xi)Distribution Policy

We carry out our operations for the purpose of being taken as taxpayers under the
applicable tax regime for a FIBRA, pursuant to the LISR, sections 187 and 188. The LISR requires
a FIBRA to annually distribute at least 95% of its TFiscal Results. Our Fiscal Result is calculated
considering the accumulative income obtained during the fiscal year, minus the authorized
deductions and decreasing, if applicable, the PTU, and then we have to rest from the resulting
utility, the loss of previous fiscal years pending to be depreciated. For more information, see
"Tax Regime and Taxes".

Pursuant to our Trust, we shall carry out the pro rata distribution of the 95% of our Fiscal
Results between the Holders, provided that some requirements are fulfilled, including the
authorization of our Technical Committee of (i) the financial statement on which such
Distributions are based on; and (ii) the amount and pay terms of the Cash Distribution. Any
distribution different from 95% of our Fiscal Result, shall also require the approval of the
majority of Tndependent Members of our Technical Committee. Up to date, the Cash
Distributions have been made on a quarterly basis and we expect to continue with this practice
provided that there are available resources to such effect in accordance to the operation and
management of the Accounts, utilities, investments and expenses. Our Technical Committee has

75




Distribucién atractiva de dividendos

the power to decide the distribution policy and, where appropriate, to amend it. To fulfill the
requirements to qualify as a FIBRA, we expect to pay the Holders Distributions equal to 95% of

the Fiscal Result.
The Cash Distributions performed up to date are the following: Jf;‘;:ﬂﬁéégf);o;fg&_
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2012
First quarter Ps. $0.1960
Second quarter Ps. $0.3000
Third quarter Ps. $0.4044
Fourth quarter Ps. $0.4216
2013
First quarter Ps. $0.3700
Second quarter Ps. $0.4100
Third quarter Ps. $0.4504
Fourth quarter Ps. $0.4800
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Pursuant to our Trust, the delivery conditions of the Cash Distributions shall be
determined by our Technical Committee, which will consider, among, other factors, the
following:

our real operation results;

our withheld cash flows level;

our obligations under the CBFls and the terms and conditions of any financing;
our requirement related to the debt service;

CAPEX requirements for our Properties;

our taxable income;

delivery of Distributions requirements pursuant to the Applicable Law;

our operation expenses; and



amount of distributions performed by similar companies.

other factors which our Technical Committee can consider as important, including the

We foresee that our estimated cash available for Distributions will be greater than the
minimum distribution required by the Applicable Legislation. Nevertheless, under certain
circumstances, we should have to pay excess Cash Distributions from the available cash to carry out

such Cash Distributions in order to comply with the minimum di

stribution requirements set forth on

the Applicable Law, and for such matter we could have to use the proceeds obtained from future

xii) Capitalization

issues of capital or debt, sale of assets, or financings to carry out such Cash Distributions. We cannot

guarantee that our distribution policy shall not be amended in the future.

The Table hereinbelow shows our capitalization (in thousand pesos) as to December 31, 2013:

over a real base ; and

Vermont Portfolios.

You shall read the following Table along with sections
"Management Discussion and Analysis of the Financial Conditions and of the Operati

over a pro forma base, to reflect the offer and placement of the Debt Certificates, Senior

Notes, and the use of said resources, as well as the acquisition of the Apolo and

"Selected Financial Information,
ons Results" and

the information contained in the Financial Statements and notes to the Financial Statements

included elsewhetre herein.

As to December 31, 2013

As to December 31, 2013 Pro forma
(Audited) (not audited)
Ps $.(in thousands) Ps. ${in thousands)
F 1,364,458 4,932,868
Debt
GROTE TEEITL <o ecoeeneeeeeseecmemstonsems s esen 7,032,036 2,935,312
Long Term ....... 27,270,390 34,935,524
TOAL DEDBE. o voeeeeerreeaas e seems st eneeseees 34,302,426 37,870,836
EBEALE oo ovvvoe s veeeeeessen et seeesssressraamsen e sien 58,214,213 58,214,213
Capitalization Total........ 92,516,639 96,085,049

i) Real Estate Market and Mexican Econoiny.

T O,
glﬂ?\ LADQO @
":@ coN "Vé:f‘a
o
Y

.,

¥ NUMERO DE
g REGISTRC 5
{4 SLRPO9LL1I2-78 %
§ ~ AUTORIZADO POR E >
i 2

T o

L

SUPREMO TRIBUNAL

%ia DE JUSTICIA DEL
% ESTADO DE

ey JAUISCO o8 -7
Yo O s o

&

[
&

‘\\L‘J h
A

During the second quarter of 2013, a global growth perspective was held, nevertheless,
the divergence between economic zones is increasing. Even so, the global expansion was, at the
end, lightly higher than the one obtained in 2012. Through new legal reforms, Mexico is looking
to restore the solvency and economic growth projected during 2012, In accordance with the
OCDE (Organisation for Economic Co-operation and Development (OECD), the public expense
acceleration is a key factor that shall drive the worldwide economy for the next two years.

The Iternational Monetary Fund (IMF) made a downwards review the Gross Internal

Product worldwide growth for 2013 to an amount around 3
Mexico's case, according to the recent approval of the power refo
estimated, while for USA, it shall be of 3%, for the Euro Zone of 1.1%,
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%, rising to 3.5% for 2014. For
rm, a growth of 3.5% is
Brazil of 3.6%, and China




On the other hand, the average global inflation for 2014, estimated by the same
organization, will be around 3 5%. The estimated inflation for advanced economies (USA, Japan,
UK), shall be around 2%.

The currency exchange at the end of the second semester of 2013 was of Ps. $12.97, with
a lightly adjustment upwards compared to the previous semester which ended on Ps. $12.57 per
Dollar.

During this year, the construction of office buildings, shopping centers, and industrial
units kept a constant growth. Fibras, in turn, actively continue acting in the investment of
different kinds of real estate. We shall outline that the deceleration on the United States of
America economy, has moderated the growth pace in commercial real estate compared with the
last year; nevertheless, the business sectot keeps a positive growth perspective on medium and
long term.

While the manufacturer sector shall remain as the main growth factor during the
following decade, Mexico has begun its transition towards a services oriented economy. On it,
the local consumption shall play a greater role on the country's economy and shall create a
higher growth in commercial real estate, especially on the retail area.

Mexico shows low public debt levels and fiscal deficit to GIP compared with other
economies, as shown in the graphic hereinunder:

N
b
a0 L

Lic. '04/;"

& Japom

P T

'l
=]
=]
=]
A""‘g\sﬂ'ﬂd
ok

2}

1500 # Italia
& Iiand @ Portugal

Feine Uni” EUA ¢ Fﬂm@ ZonaEuro

Deuda Gubemamental (Yodel PIE)

1on-0 & Canada |
Espaifia # Alemania
4 India @ Brasil
50.0
Turqui® Mexico
& China
& Dusia
.0
-32.0 -10.0 -8.0 b0 -4.0 -2.0 0.0 2.1

Balance Fiscal (% del P1B)

Source: SHCTP, IMF. December, 2013

By the end of 2013, the approval of 6 structural legal reforms focused on the country's
economic growth was achieved. As a result of the approval of the Power, Educational, Politic,
Budget, Financial, and Telecommunications legal reforms, the international graders modified
upwards their grades for Mexico. Moody'’s Investor Service changed their grade from Baal to A
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3, with an steady perspective, while observing an improvement on the country’s economic
conditions, on its turn, Standard and Poor's Rating Services changed the grade for the long term
sovereign debt of Mexico in foreign currency from "BBB' to 'BBB+' and the long term debt in
local currency from 'A-' to 'A'. Fitch Ratings upgraded the grade of the sovereign debt of Mexico
because of the solidity of the economic basis of the country, the grade went from BBB to BBB+
for long term debt in foreign currency and from BBB+ to A-in local currency.

As to December 2013, the international reserves level is of U5$179,841 million, the target
interest rate of the Bank of Mexico is 3,50% It is important to point out that by the end of 2013
the inflation rate was of 3.97%, this is, within the maximum limit of the inflation target of
BANXICO, and for 2014 it is expected certain volatility on the peso which shall take the inflation
to 4%, this is, a percent point above its inflationary target of 3%.

Mexico has begun this year as most appealing investment platform of the world, as said
by the general secrefary of the OECD; nevertheless, to continue on that level, it shall keep the
strictness on the creation of secondary laws to the approved reforms and have special care on
their execution.

The following graphics show the real growth of the GIP, the inflation and historic
interest rates of Mexico for the term 2004-2013:

Inflation and GII Growth

Source: Banxico
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The Tables hereinafter show the labor cost per unit between Mexico and China, as well
as the historic currency exchange between Pesos and Dollars:



Currency Exchange
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On the last decade, the three real estate sectors on leasing (other than residential) on
which we have more exposure and on which we intend to invest while we grow our business
(mainly the industrial, commercial, and offices) has shown a significant growth regarding gross
inventory. For the term from 2003 to 2013, the total commercial area in Mexico grew on a
Compound Annual Gross Rate or CARG of 9.1%. In Mexico City, one of our key markets, the
gross inventory of Class A industrial spaces grew on a CARG of 5.1% (2003-2013), while Class
A+ and Class A office spaces grew on a CAGR of 13.6% (2003-2013). We consider that the
growth in the leasing real estate sector, other than residential, is backed by healthy and durable

economic conditions in Mexican economy, and shall translate into appealing acquisition
opportunities for us.

Our strategic view is based on a combination of factors, expetience and the excellent
performance of Grupo-E as proprietor and developer of great scale real estate. These factors are
reflected on our global business plan and respond to the following basic indicators of the real
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environment, and (iv) timely investments.

We consider that there is a positive dynamic in the real estate market in Mexico,
resulting from the following:

. Macroeconomic stability consistent for more than ten years.

. Sovereign grades improved recently from A3 to Baal (Moody's) and has BBB+
grades by S&P and Fitch.

» Appealing growth potential or reinforced by the structural reforms recently
approved.

¢ Power, Education, Fiscal, Financial, Labor, Politics Reforms.

Inversién extranjera directa en México®  Crectmiento del PIBY
{US5% Bns)
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Demographic Dynamic and Geography

The population in Mexico is suffering a demographic transition as a result of years of
improvements in social security policies, which have reduced the mortality and birth rates.
These trends are driving the consumers demand through the widening of the economically
active segments on the population pyramid {demographic bonus of Mexico). These effects can
also be seen in terms of the growth rates expected for the four main groups of people per age
which comprise the pyramid. According to the National Population Board (Consejo Nacional de
Poblacién, CONAPO), the group with the youngest age (0-14) shall decrease on a CAGR of 0.2%
from 2010 to 2050. People between 15 and 24 years old will also represent a lesser portion of the
total population (decreasing on a CAGR of 0.2% from 2010 to 2050). On the contrary, the older
groups (25-64 years old and 64 and on) shall grow on a CAGR of 0.9% and 3.0% respectively,
during the same forecast term. In our opinion, the group from 25 to 64 shall become the main
economic engine of the country, because it is expected 75 million people to be economically
active in that time. This age group shall stimulate the demand for more industrial, commercial,
and offices properties on the locations where we operate.

Population and Growth Population in Mexico 2010-2050
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Our real estate development perspective is directed to attack the increase on the
consumption and the work requirements of an expanding medium class. We shall implement
this perspective through the acquisition and development of industrial, commercial, and offices
properties located in strategic places in Mexico.

Regarding our commercial projects, the main directives of our Counselor have
maintained an expansion plan based on the construction or acquisition of the kind of properties
matching the above mentioned features. As the main directors of our Counselor have made it
before, we shall focus on the acquisition, development, and management of community
commercial centers, among other assets oriented to the value. A community commetcial center
is designed to make shopping and entertainment easier for the consumers in the community.
The community commercial centers are often anchored with supermarkets, cinemas, drugstores,
or discount department stores. The anchors are backed up by out parcels, commonly occupied
by restaurants, fast food operators, financial institutions, and by on-line stores which offer
several product and services that go from goods, health, to electronic equipment. A power
center is dominated by several general anchorage points, included the large discount stores,
wholesale clubs, or the sector leaders "category killers”. The power centers usually consist of
several independent anchors (without connection ) and a minimum number of small specialized

tenants.

In our opinion, these properties are the more stable assets in the commercial units sector,
because they use to be anchored by traders oriented to value and based on the basic necessities.
Our intention is 1o offer a quality commercial space in the medium sized cities characterized by
the lack of commercial units space (in other words, a little unattended cities) and to increase our
presence in our existing markets with the purpose of supplying the growing demand of quality
commercial properties.

Fibra Uno has positioned as one of the main suppliers of commercial units for tenants
who want to offer goods and services to the habitants of the growing communities, especially
those who support tourism and urban centers (for example, Cancun) and we expect to benefit
from these advantages through our relation with our Counselor.

We offer a diversified properties portfolio conveniently located on places which benefit
from the most dynamic trends on the industrial, commercial and offices markets. We have
presence in the most important states of Mexico, regarding the economic and demographic
growth.

Furthermore, the main portion of GLA of our real estate as (o December 31, 2013, is
concentrated in Mexico City, Estado de Mexico, Jalisco y Quintana Roo, which, excepting for the
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INEGI numbers, provided 17%, 9%, 6% and 2% of the GIP of Mexico, respectively. The
following table presents the GIP percentage in Mexico per state in 2013:

GIP participation per state
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Commercial Real Estate Market
According to the report published by Colliers International during 2013, Mexico

continues showing a positive macroeconomic environment, during this term, the country was
observed as an emerging market, competitive and very appealing for foreign investment.

Regarding the commercial sector, a major opening of national trademarks was observed
in the country; mainly in the fashion sector, showing this way the potential of the Mexican
market.

Regarding commercial centers, the important trend of its enlargement and remodeling
continues, with the purpose of updating the spaces and trademarks, in such way that more
competitive shopping centers can be developed, with a greater and better offer and with
additional services to those known in the traditional shopping centers.

By the end of 2013, in the commercial real estate market of the country, 560 shopping
centers larger than 10,000 leasable square meters were tracked, with a total of 17,363,054 sq.m.
(Community center, entertainment center, neighborhood center, fashion mall, lifestyle center,
power center, outlet and mixed uses).

Historic: total leasing area (sq.m.) tracked in existing shopping centers nationwide, 2001-2013
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By geographic region, the metropolitan zone registers the higher concentration of
commercial centers with 32%, and in second place the center zone with 29%. The remains are
distributed on the southeast, northeast, northwest, north, and southwest zones, respectively.

Segmentation of shopping centers per Zone, tracked nationwide
Total (m?): 17.1 million
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On the other hand, the shopping centers classes with higher participation are the
following: power center, with 40%, fashion malls with 31%, and community centers with 15% of

the total of tracked commercial centers.

Segmentation per class of commercial centers tracked nationwide,
December 2013, total_ _(sq.m.) 17.1 million
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In Mexico, during 2013, there were registered the openings of 30 new commercial centers
larger than 10,000 sq.m. with a total area of 695,670 sq.m., besides the enlargement of 10

commercial centers with a total area of 318,116 sq.m.

Segmentation per opening zone of commercial centers tracked nationwide,
December 2013, total (sq.m.) 689,556
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Regarding developments under construction, there are 36 commercial centers with a
total of 903,680 sq.m. to lease (leasing area of 28 of the total of commercial centers is available)
tracked. Of them, 10 correspond to enlargements of existing commercial centers ant the

remaining number to new projects.
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By 2014, of the comumercial centers under construction, the opening of 23 new
commercial centers larger than 10,000 sq.m., with a total of 545,629 sq.m. is expected.

Segmentation per commercial centers zone tracked under construction,
December 2013, total 903,680 (m?)
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During the second semester of 2013, the consolidation of mergers and expansions
announced during the first semester and the incorporation of new international trademarks to
the retail market of the country was observed. Additionally, it is shown the adaptation of even
more trademarks to different forms of stores according to the different market segments.

Regarding the commercial centers, there is a positive view thanks to the great variety of
classes of commercial centers which have been developed in the country, which have given a
great variety of lease options for different tenants.

The average monthly prices in the commercial centers currently managed, is of
approximately Ps. $345.00 per sq.m. regarding Power Centers, while the rents per sq.m. of
Tashion Malls reach an average of Ps. $540.00, all this in commercial units with an area of 100 to
200m2 These prices are only for the metropolitan zone in our country.
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1 easing prices in commercial units in commercial ceniers consolidated in metropolitan zones,

December 2013, Ps./sq. m./month”
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Fxpectations and Trends:
o Strong foreign capital investment in the commercial market of the country:
. The entrance of new foreign luxury trademarks, not only into the country's capital,

but in other big cities is a great trend for the adaptation on sizes and products of
small retailers in their willing to adapt to the population dimensions and

characteristics.

. Construction of mixed use complexes which combine offices, retail and living;

. Development of vertical complexes for those developers who wish to build in areas
with a high population density.

. The role of technology in the interaction between the consumer and the small
retailer (e-commerce) shall continue; and

. Real estate investment funds have commenced to financially institutionalize retail

sales, which allows a greater and better growth control.

Tndustrial Real Estate Market

During 2013, the industrial real estate market has kept an important dynamic, increasing
the inventory in cities with higher industrial presence in the country, and recording a dynamic
leasing activity.

The market activity continues active in the investments and leasing of industrial
properties, generally, the availability rates have remained with a trend downwards or stable, as
an exception, we have the city of Puebla, where the indicator did increase.

This behavior relatively constant is the result of an important demand for property
spaces. Regarding the rent prices, these have been recorded as stable in most part of the country.
The perspectives for 2014 and 2015 are optimistic. A significant increase in the industrial real
estate activity during the last years was noticed, and it is expected to continue the same way.

Historic: availability rate (%)
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Historic: inventory growth (sq.m.)
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Mexico City

During 2013, the incorporation of industrial units Class A in the market of Mexico City
and metropolitan area continues; and it has more than 7.8 million of square meters, it is
important to say that of the properties under construction, (more than 340,000 square meters),
some of them are already pre-leased or are BIS developed, this indicates the high demand for
such spaces, which is reflected on the low levels of availability rate, near 3%. Prices have not
shown significant changes, being the zones within the city the most expensive. The dynamism
up to date shown in Mexico City in the construction and demand, is expected to continue with

the same impulse during the following year. In the same way, the rent prices are expected to
keep the same levels.
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Monterrey

The city of Monterrey has more than 3.5 million of square meters Class A, and it has been
shown as very active in de development of industrial units, during this year, 17 new industrial
units Class A have been added to the inventory. During the last quarters the market has been
active in the leasing and investment of industrial units with more than 5000,000 square meters,
which has reflected the availability rate downward, recording 12% by the end of the year in
buildings Class A. The expectations of the city for 2014 and 2015 are optimistic, a constant
growth is expected to continue along with an active demand, the prices have remained in stable
levels and it is expected that they continue the same way.
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Guadalajara

Guadalajara has nowadays more than one and a half million of industrial inventory, in
the same way, during 2013, 14 new industrial units were 'mcorporated, with 82,000 square
meters, the availability rate show a lightly increase closing the year in 7%. The construction of
industrial premises continues in the metropolitan zone of Guadalajara, most of the projects have
been developed on a speculaﬁve way, the prices have been stable in general terms; nevertheless,
in the north zone of the city, important increases have been reported, this is caused by the
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existence of equipped industrial and with infrastructure premises. The perspective during 2014
is that the same consiruction pace will be maintained, with a stable demand, it is not expected
for prices to show an important change.

Puebla

The industrial real estate market in Puebla shows a Jow growth in properties Class A, in
the same way, the availability rate had very low levels, nevertheless, by the end of the year, an
increase was registered, positioning it in 6% levels, Prices remain stable. We shall point out that
Puebla will have the Audi plant on the medium term; nevertheless, there is a lot of speculation
because of the lack of publication of the Regional Development Plan in the Audi zone,
published by the state government. Such document shall give certainty to investors and shall be
an important incentive for the establishment of supply companies of Audi services and
materials. The expectations in the industrial market on the mid and long term are positive, the
construction indicators, demand and leasing prices will be benefited for said changes.

Industiial inventory (sq.m.) and avaﬂ;bﬂiiy {sq.m.} per city, class A, 4T 2013
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Tijuana

Tijuana has an industrial inventory of one million square meters of industrial units class
A. The availability rate at the end of 2013 was of 11.84%. The development of new industrial
units has been present during the last three years, generating an inventory growth of
approximately 100,000 square meters. For the beginning of 2014, developers are considering the
construction of new industrial projects, which generaies a good perspective for investments in
the. The prices have increased, mainly in Class A buildings, and the ranges go between US$ 3.7
to US$ 5.0 per sq.m. per month. Expectations regarding the real estate investments in Tijuana
are optimistic.

Querétaro

During 2013, Querétaro continued to consolidate as one dynamic city and with many
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opportunities. Its industrial market has 2.4 million of square meters and during 2013 more than
233,000 sq.m. were added. The market activity during the year resulted in downwards for
availability rate, from 8% in 2012 to 5.8% by the end of 2013. In the current situation, it is
expected that in the following months more than 285,000 sq.m. will be incorporated, so it is
expected a lightly increase in the availability rate on the short term. Prices have kept the same
levels, no important flows are expected.

List prices per ci (USD/sq.m.) Monthly rent of industrial units and warehouses Class A, 41-2013.
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Ciudad Juarez

During the last years, the Class A industrial market was affected by the high index of
violence, affecting the development and demand of the city. Nowadays, the conditions had an
important turnaround, and the development of new premises and expansion of existing ones
continues, The current inventory has more than 2.2 million square meters. The availability rate
has decreased a lot due to important occupancies, recording 13% by the end of 2013. It is
expected for the developments to start their constructions in the short term. The rent prices
show an average of US$54.00 per sq.m. in industrial units of first class.[t is important to point
out that the Mexican real estate market has developed during the last years, which has caused
an important change by incorporating FIBRAS, which allows a great number of passive
investors to participate in the real estate sector.

Nowadays, the sector includes Fibra Uno, Fibra Hotel, Fibra Inn, Fibra Macquarie, Fibra
Terrafina, Fibra Shop y Fibra Danhos. As a result, the investment market during 2013 has been
dominated by the public markets and has seen a huge quantity of activity, mainly from
purchasers.

As previously discussed, perspectives for 2014 and 2015 are definitively optimistic. On
general terms, the industrial market in different cities in the country is still developing, in some
places in a very important way. The availability rates show a downwards trend because of the
market demand, prices remain competitive in Class A properties. We shall point out that the
market has shown dynamism in the industrial property activity during the last years and it is
expected to continue the same.

Mexico City

Regarding our industrial assets, we consider that we have acquired some of the best
placed industrial properties in the center of Mexico, which provides the storage space and
support to logistic distribution of some of the largest companies of consumer goods in the
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country. We consider that some of our industrial properties are one of a kind because they are
linked to the most dynamic commercial corridors which connect the center of Mexico with the
United States and many key places of the Mexican economy. The great economic activity of
these zones is an important source of space demand in our industrial assets. By the third quarter
of 2013, the corridors where our industrial facilites are represented 40% of the total inventory of
industrial space in square meters in the metropolitan zone of the Federal District. Cuaufitlan,
Vallejo-Azcapotzalco, e Iztapalapa-Tlahuac corridors contributed with 29%, 3%, and 8%,
respectively of the total industrial space inventory in the metropolitan area of Mexico city. The
following graphic shows the space inventory per corridor by the end of 2013

Industrial inventory per corridor in Mexico City

December 2013
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We consider that some of our industrial properties are one of a kind due to their size and
Jocation. In our opinion, this reduces the risk of direct competition in similar properties.

Offices Real Estate Market

The office market in the country is mainly concentrated in Monterrey, Guadalajara and
Mexico City, such cities had a very different behavior during 2013, the inventory and activity of
markets continue being dynamic , but in a very different way on each city.

In Mexico City, important operations on pre-leasing were recorded, and the construction
of first class properties continues to have an important growth. Monterrey has a high area offer,
but it still shows activity and that has moved the availability rate downwards. Guadalajara has
shown a moderate agenda in the activity and development of new properties, but it is expected
for such market to grow significantly in the medium term.

We have to point out that during the last years the FIBRAS have professionalized even
more the real estate market and continue to invest in corporate properties. This trend is
expected to continue.

The rent prices have been steady in the three cities and they are expected to remain the
same.
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Mexico City

During 2013, the incorporation of Class A+ and A properties to Mexico City’s Market
and metropolitan area was tracked; this incorporation increased the inventory in 409,000 square
meters. Four of such constructed properties were pre-leased, therefore they entered the
inventory occupied. During 2013, the property market activity has been very important, many
pre-leases on real estate were recorded, nevertheless, the availability rale continued in constant
levels of 12%. Regarding properties Class A+ and A, there are more than one million square
meters under construction and more than 500,000 square meters in project. Such projecis are
expected to be incorporated during the next years. Prices in Mexico City within its main
corridors go from US$27.00 per sq.m. in CBD zone to UA%$21.00 per sq.m. in suburban zones.

25.0% o - — - ——

Historic of availability rate of Class A+ and A buildings 4T 2012 - 41 2013
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During 2013 the incorporation of two properties Class A+ and A were tracked in the urban
zone of the city of Monterrey. We have to point out that the corporate property market is active.
During the year leases on buildings were recorded, this caused the availability rate to go
downwards, recording by the end of the year 18%, during the year the market demanded more than
50,000 square meters, which caused the availability rate to go downwards 3 percentage points.
Regarding properties Class A+ and A, there are more than 300,000 square meters under construction
and more than 70,000 m? in project. Such projects are expected to be incorporated during the next

years. Prices in the urban zone show an average of USA $19.00 per square meter?,

Average prices buildings Class A+ and A, USD/M ¥M es 412013
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Guadalajara

In the urban zone of Guadalajara two Class A+ buildings were tracked, the inventory
increased on more than 20 thousand square meters and almost 50% of the available space was
pre commercialized. During 2013 the activity has performed constantly. During the year several
leases were recorded, causing the availability rate to go downwards to a current 11%. Regarding
properties Class A+ and A, there are being tracked more than 46,000 square meters under
construction. Such projects are expected to be incorporated during the 2014-2015 period. The
prices in Guadalajara within its main corridors show an average of US$19.00 per square meter in
its main corridors.

Historic of Average prices buildings Class A+ and A, USD/M %M es 472012 -4T2013
$30

E iy ey

4T 2012 1T 2013 212013 3T2003 4T 2013

— Cindad de México  — Monterrey w2 Guadalajara

Source: Colliers
Competition general environment and investment opportunities

There ate positive conditions for investors and developers due to the market dynamism
in all its sectors. The fact that most of the property sectors are showing improvements, allows
investors to continue looking for options to diversify their portfolios.

The Mexican economy forecasts interesting opportunities for investors who understand
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the markel dynamics and the risks that these kind of investments can carry. There are many
financial and investment products in Mexico for the real estate sector, investment instruments
like CKDs, FTBRAS, and Shares are the result of private investment funds decided to participate
in an institutional, with structure and organized manner. Such instruments support and
capitalize developers and projects with specific features, which has generated the investor
public to believe more in such instruments.

Nowadays, the real estate market in Mexico comprises a limited number of developers
with economic capacity and the know how to complete great scale projects. We must point out
that the actual size of our porifolio (gross area to lease) can be compared with the portfolio of
large proprietors and developers in Mexico. In such way, we consider that we are one of the few
proprietors and developers with a really diversified portfolio and with the potential of
important expansions in the medium term, based on our exclusivity agreements with Grupo-E
according to our Trust and investment projects. Along with our managers, we expect to benefit
from the debt policies historically conservative and the ability of provision of Grupo-E to
continue with our growing plan.

Grupo -E keeps a continuous track of the market to learn about the strategies and
changes thereof. In this way, we know that some of the most important real estate developers of
the country compete directly against us in the different markets, zones, and regions where we
operate.

We have also identified a number of real estate developers who manage a diversified
portfolio of properties which compete with ours in the different sectors. Regarding our
commercial properties, there are specialized commercial real estate developers, which operate in
similar markets as out target market.

Currently, there are seven FIBRAS in Mexico, some of them have placed their CBFIs in
Mexico and abroad, with the purpose of diversify the investors markets and not to depend
exclusively of national investors.

The existing FIBRAs are the following: SRR LAD e,
o Rop, s,
St con - Yors,
_ . , " NUMERO DE ‘g%
Fibra UNO (mixed use properties) £7 ResstRO %%

Fibra Hotel (hotel sector) {
Fibra Inn (hotel sector) !
Terra Fina (industrial sector)

Fibra Danhos (mixed use properties)
Fibra Shop (commercial sector)

Mo U e

The Mexican real estate market in the Latin America Context
The industrial market in Mexico City keeps its occupancy rates downwards, which can

be compared with other markets in Latin America. We have to point out that the prices are not
reflected on the same way.
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According to Colliers International, the
Class A industrial sector in the urban zone of

US$3.0 to US$6.5
meter.

average monthly rent per square mefer in the
Mexico city, as to December 2013, is between
compared to Brazil, which shows a range of US$4.9 to US$12.7 per square

Industrial market prices, Latin America, Class A, US$/sq.m/monthly
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In the office market in Mexico City, the average monthly rent for Class A office spaces
recorded on December 2013 was of US$26.00 per square meter, compared to US$77.00 in Rio de

Janeiro and US$54.00 per square meter in Sao Paulo, Brazil.

Offices market prices, Latin America, Class A, US$/sq.m,/monthiy

Source: Colliers

It is important to point out that the Latin American region shows an important

dynamism in construction and development.
cities with the largest number of square meters in properti
cities which have been growing on a very important way.
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In such way, we consider that there is a great dynamism on the market activity in
Mexico, which has lasted for the past 3 years, the increasing demand has been covered by the
great number of properties incorporated to the matket, prices are expected to continue without
great changes in the short and medium term. On the other hand, Brazil is the opposite case,
there is a lot of product and the few that incorporate are occupied in the short term, making the
prices to continue in high levels.

The tables hereinunder provide additional information regarding the rents in these and
other markets in Latin America by the end of 2013

Prime Retail (monthly rent per sq.m. in Dollars)

T
$1l - —
1y P $110 P AT,
$1 20 ,,,,m__w,u,w‘lg.loﬁ#‘A__ — - & \;’Rp‘p\ LAD"?O a,
: T 90 S con Yol
100 g $ & 0%,
+ et § &5 NUMERO DE Q..
$80 ] ¢ b F&  REGISTRO  ©%
: - §4 SLRPOD1LL2-78 T}
$o0 e - 7 = AUTORIZADO POR EL > §
Y B63 . . . % B SUPREMO TRIBUNAL & 7
£40 - Y 06 T 17 R . — %‘?‘% b JUSTICIA DEL & §
$50 = s &a
1 T PRSI ——_ R v S T %%, ESTADC DE \d:-‘\-
3 b3 oy, JALISCO g8
_‘5{) 1 -‘ L ‘ ! --a.r“’_'MOIE‘ FN(}LES’\\'?'::@"
Brasii Buenos Costa Bogota SantingoMeéxico Lima Panama A
Adres  Rica

Source: Colliers

b) Risk Factors

The following are the main risk factors we consider to influence and adversely and
significantly affect our performance, profitability, and operations results, therefore they shall be
taken into account by the public investor. The risk factors are included but in no way limited to,
since there might be other risks that could affect their results. TFurthermore, it is important for
the public investors to consider that the risk factors described herein are not the only ones
existing, there could be others (i) that at the present are not relevant and afterwards could be
relevant; (ii) unknown as to the date hereof; or (iii) non-existent today, but existent and relevant
in the future. Any of the risks described hereinbelow, if they become a reality, could adversely
and significantly affect the liquidity, operations or financial conditions of our Trust or of the
Manager, and therefore, the Trust Estate available to be distributed among the Holders.

The investment in our CBFIs implies risks. The following risk factors should be carefully
considered, along with other information comprised herein, before acquiring CBFls. The event
of any of the following risks could make you lose all your investment or a portion of it.

Factors related with the CBFIs

Trusts limited assets

Our Trust Estate does not have and will not have assets or resources different from those
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which comprise its Assets. The Cash Distribution delivered to the Holders depends exclusively
of the available liquid resources in our Trust Estate.

Our Trust does not have access to other funds to perform the delivery of the Cash
Distributions to the Holders; therefore, the recovery of the Holders investment is limited to the
resources that are part of the Trust Estate.

CBFIs are not the appropriate instriments for any investor

The investment in our CBEls implies the investment on instruments with different
features to those of the traditional instruments, and could imply risks associated with the
investment strategy described herein. There is no guarantee that the Holders shall receive any
Cash Distribution under the CBFls.

Difficulty of reinvestment of Distributions

The investors could find themselves with difficulty to invest the resources resulting from
the distributions on our CBFIs in the secondary market or other similar securities to ours,
therefore they should consider that if such contradictions arise, they should chose to invest the
derived resources of our distributions in other instruments.

Amendments to the Tax Regime for Holders

Neither us, nor the Trustor, or the Adherent Trustors, Managers, Counselor, or the
Representation Services Company can guarantee the tax regime currently applicable to the
Holders not to suffer future amendments.

On the other hand, if there is no certainty about the reforms that eventually could suffer
the applicable tax regime, neither the Trustor, nor the Adherent Trustors, or us, or the
Managers, Counselor, or the Representation Services Company can assure that if such possible
reforms are approved, these will not have an adverse effect over the net return generated by our
CBFIs to their Holders.

i} Risks related with our properties and operations

Regarding our inconte, we substantially depend of our tenants, therefore our business can be
adversely affected if a significant number of our tenants, or any of our main tenanls, were
unable to comply with their obligations resulling from their leases.

Our income comes from the renis of our properties. As a result, our performance
depends on our ability to collect the Rent from our tenants and of the ability of our tenants to
pay their rent. Our income and available funds to perform distributions could be negatively
affected if a significant number of our tenants, or any of our main tenants delays the beginning
of the lease, refuses io extend or renew the leasing agreements, or do not pay the rent when they
have to, or close their business or declare themselves in a bankruptcy proceeding. Any of the
actions aforesaid could lead to the termination of the lease of the tenant and to the loss of
income of rents attributable to the terminated leasing. Furthermore, if a tenant fails to comply
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As to December 31, 2013 our ten greatest tenants occupied approximately 30.3% of GEA,“?&_;.«;L" W

of our Portfolio, and represented approximately 29.2% of RFA attributable to our Portfolio. A ‘
multinational tenant, leader on convenience stores market, represented to said date 14.3% of
GI.A of our Portfolio or 15.6% of the RFA. Furthermore, some of our properties are occupied by
a sole tenant, and as a result, the success thereof shall depend of the financial stability of such
tenants, Our tenants could experience a decrease on their business, which could weaken its
financial condition and have as a result that their impossibility to timely pay their rents or to

overdue their leases.
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expenses, to protect our investment and lease our property again. Y
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The acquisition of the California Portfolio and of the Hilton Porifolio is subject to some
closure conditions that may cause said operations not to be closed.

We have executed agreements through which we will acquire the Hilton and the
California Portfolios. Pursuant to the terms and conditions of such agreements, the acquisition
of these portfolios is subject to certain closure conditions. We cannot assure that we will be able
to acquire the Hilton and California Portfolios, and our inability to complete these transactions
could affect our financial condition, operation results, cash flow, and our ability to pay
distributions to Holders. Additionally, the acquisition of properties in the California Portfolio
shall be subject to first refusal of the tenants of such properties to buy them, and we cannot
assure that the tenants will not exercise such rights.

We are a Mexican trust and all of our assets and operations are located in Mexico. Therefore,
we are subject to politic, econontic, legal, and obligatory risks specific for Mexico and the real
estate industry in this country.

We are organized in Mexico and all of our assets and operations are located in Mexico.
As a result, we are subject to politic, economic, legal, and obligatory risks specific for Mexico,
including the general condition of the real estate industry in the country, and the Mexican
economy, the peso devaluation compared with the Dollar, the Mexican inflation, the interest
rates, rules, taxes and confiscatory rules, expropriation, political and social instability, economic
and social development in Mexico. For a more detailed description of these and other risks, see
"Risk Factors - Risks Related with Mexico".

The geographic conceniration of our properties in states located in the center and southeast of
Mexico could make us vulnerable to an econoinic deceleration in such regions, to other changes
in the market conditions or to natural disasters in such areas, resulting in a diminishing in our
income or negatively impacting the results of our operations.

The properties that comprise our portfolio located in Estado de Mexico, Federal District,
Jalisco, Nuevo Leon and Quintana Roo represented approximately 43.5%, 12.5%, 9.9%, 6.6% and
5.4% respectively of our GLA and 29.1%, 24.0%, 7.4%, 5.8% and 10.4% respectively of our RFA
as to December 31 2013. As a result of the geographic concentration of our properties in these
states, we are exposed to decelerations on this local economies, to other changes in the local real
estate market and to natural disasters which might occur in this areas (such as hurricanes,
floods, earthquakes, etc. If such adverse economic changes or other occurred in these states, our
business, financial conditions, operations results, cash flow, purchase price of our CBFls, and
our ability to make Cash Distributions to the Holders could be importantly and adversely
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Our properties are concentrated on the commercial, industrial, and offices real estate sectors in.’o,,

Mexico, and our business could be adversely affected by an economic deceleration in any of
those sectors.

As to December 31, 2013, our Portfolio was comprised by (i) 400 stabilized properties, on
which there were 410 Operations (274 commercial, 67 industrial, and 69 for offices use which
represents approximately the 56.7%, 30.7%, and 12.6% respectively of the total RFA; and (i) our
Developing Portfolio comprised 14 Properties in different stages of construction, development
or expansion, which when completed will have an approximate aggregate amount of 837,945
additional GLA square meters. Our Developing Portfolio includes 3 commercial properties and
3 industrial properties which have 55,700 y 222,354 GLA square meters completed and leased
or to be leased, therefore they are taken as part of our Stabilized Portfolio. In order to see n
detailed list of the the Properties that are part of each one of our portfolios, see "Schedule C - Table of
Portfolios and Properties" of the annual report herein. This concentration can expose us {0 a risk of
economic decelerations on the commercial, industrial, and offices real estate factors, greater than
the one we could have if our properties were diversified in other sectors of the real estate
industry.

The bankruptcy proceedings or insolvency of the tenant and ils impact over the tenant's
performance and our righls under our leases could adversely affect the income for rents
produced by our properties.

The request for bankruptcy proceedings or insolvency of our tenants could adversely
affect the utility produced by our properties. The insolvency of the tenants could lead to the
termination of their leases, and especially in the case of a tenant important in terms of rent, to
important loses for our investments and could affect our ability to make distributions or operate
our business. Any bankruptcy declaration by our tenants could also block or eliminate our
ability to collect debt amounts and future rent payments. These difficulties associated with
declarations of bankruptcy proceedings could materially affect our business and financial
conditions.

The significant competence could impede increases on the occupancy of our properties and the rent
levels and can decrease our investment opportunities.

We compete with a large number of owners, developers, Fibras, and industrial, offices
and commercial real estate operators in Mexico, many of them own similar properties to ours, in
the same markels on which our properties are located. Qur competitors might have substantial
financial resources and can be able to or be willing to accept more risk that the one we can
wisely handle. The competence of such entities can reduce the number of appropriate
investment opportunities offered to us or increase the power of negotiation of property owners
willing to sell. Furthermore, as a result, these entities might have more flexibility than the one
we have to offer concessions on the rents to attract tenants. If our competitors offer rents below
the current market levels, or below the rents we currently collect from our tenants, we could
lose existent or potential tenants and be in the necessity of reducing our rents below the
currently collected or to offer substantial reductions on the rents, improvements to the tenants,
early termination rights or renewal operations favorable for the tenant with the purpose of keep
the tenants once the lease expires. We could also be required to pay higher market prices in new
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If we were unable to renew our leases or to lease our vacant space, or if we were unable to lease
our properlies on the current rent levels or above them, our income of rents could be adversely

affected.

The properties of our portfolio reported an occupancy rate of approximately 95.1% of
GLA as at December 31, 2013. The profile of expirations of our leasing agreements of our
portfolio as to December 31, 2013, states that in 2014 the agreements representing 10.2% of
occupied GLA shall be expired. Furthermore, some of our leases have become tacitly renewed
agreements, with an effectiveness of undefined time, (approximately7.8% of the occupied GLA
as to December 31, 2013, that is, 66,506 GLA square meters occupied) but the tenants under
these agreements continue occupying the space and are still paying rent. We cannot assure that
our leases shall be renewed or that our properties shall be leased once again with Rents equal or
higher than the existing ones, or that we will not have to offer a substantial decrease on the rent,
to offer important reductions on the rents, improvements o the tenants, early termination rights
or renewal operations favorable for the tenant with the purpose of keep the tenants once the
lease expires. We cannot be able to guarantee that we will be able to lease the vacant areas or the
properties on different development stages, in positive terms or the total of these areas.
Furthermore, we expect to continue acquiring other developing properties and land lots to be
developed in the future, as part of our growth strategy. If our properties or part of our
properties remain vacant for large periods of time, we could receive less income or we could not
receive any income resulting from these properties, which could lead to less available cash to be
distributed to the Holders. Additionally, the resale price of a property could decrease because
the market value of a property depends mainly of the value of the leases of such property.

Our operative performance is subject to risks associated with the real estate industry in
general.

The real estate investments are subject to several risks, flows, and cycles of value and
demand, many of which go further of our control. Some events can decrease the cash available
for distributions, as well as the value of our properties. These events include, without limitation:

. adverse changes on local, national, or international economic and
demographic conditions, such as the recent global economic deceleration;

vacancy or our inability to rent spaces in positive terms;

adverse changes on the financial conditions of the tenants and the property
purchasers;

inability to collect the rents from the tenants;
changes on the applicable law and government policies, including, without

limitation, tax, zoning, environmental, and security laws, government fiscal
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decreases on the demand level for commercial spaces and changes on the
relative popularity of the properties;

increases on the industrial, commercial, and office spaces offer;

fluctuation on interest rates, which could adversely affect our ability or the
ability of purchasers and tenants (o obtain financing in positive conditions;
and

increase of expenses, including but not limited to insurance expenses, labor
expenses, power prices, real estate appraisals, and other taxes and expenses in
compliance with the applicable law and government policies, and restrictions
to our ability to transfer expenses to our tenants.

Furthermore, the economic deceleration periods or recession, such as the recent global
economic deceleration, interest rates increase, decrease on the real estate demand, or the
perception of people that any of the above could happen, could result in a general decrease of
renis or an increase on the incidence of overdue under the existing leases. If we do not get to
operate our properties to fulfill our financial expectations, our business and financial conditions,
operations results, and cash flow, the purchase price of our CBFls, and our ability to make
distribution and comply with any obligation of service of future debt, could be relevantly and
adversely affected.

We depend on external capital and debt sources to finance our future capital requirements, and
if we find difficulties to get funds, it is possible that we are not able to perform fulure
acquisitions necessary to wmake our business grow, conclude developing projects, or comply
with soine due obligations.

In order to qualify in fiscal terms as a FIBRA, we have to annually distribute to the
Holders at least 95% of our fiscal resul. Due to this distribution requirement we could not be
able to finance, with the withheld cash of the operations, all of our future capital necessities,
including the required capital to perform investments, conclude developing projects, or to
comply with some due obligations.

We rely on external capital sources, including financing and securities issues, including
variable income, to finance future capital necessities. The availability of financing in Mexico is
limited, and the interest rates and the general financing terms and conditions are frequently less
competitive compared fo developed countries. Furthermore, the recently global economic
deceleration has caused a capital environment characterized by limited availability, expenses
increase, and significant volatility. If we were not able to obtain the necessary capital in
satisfactory conditions or to obtain it, we could not be able to perform the necessary investments
to expand our business, complete developing projects, or comply with our obligations when

they are due. Our access to capital depends on a number of factors over which we have little or
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our CBFIs. We could not be in position to benefit from the investment opportunity advantages' X et L

appealing for the growth if we are able to timely access to the capital markets in positive terms.

Our ability to sell securities of variable incoine and to increase the capital with the purpose
of expanding our business, depends, in part, of the market price of our CBFIs, and our failure
to comply with the market expectations regarding our business could negatively affect the
market price of our CBFls and limit our ability to sell variable income securities.

. the availability of financing through the stock market depends, in part, of
the market price of our CBFIs, which also shall depend of several market
conditions and other factors that could change then in effect, including; the
interest level of the investor;

our ability to satisfy the distribution requirements applicable to the FIBRAS;

the general reputation of the FIBRAS and the appeal of its securities
compared with other securities, including those issued by other real estate
companies;

our financial performance and the performance of our tenants;
reports from analysts about us and the Mexican real estate industry;

shares and bonus market general conditions, including changes in the
interest rates of the fixed rent securities, which could lead to future
purchasers of our CBFls to demand an annual return higher for future
distributions;

failure to comply with our distribution policy which mainly depends, of the
cash flow of our operations, which also depends of the increase on the
profit of additional acquisitions and rents increases; and

other factors such as compulsory government actions and changes on the
fiscal laws applicable to the FIBRAS.

Our failure to comply the market expectations regarding future incomes and Cash
Distributions could equally adversely affect the market price of our CBFls, and as a result, the
capital availability from the stock market.

We could acquire properties with any encumbrance as a morigage or with debts and we could
incur in new debts or refinaiuce the debts at the time of acquiring the properties.

Pursuant to the provisions of our Trust, we could acquire properties and rights with
encumbrances which limit our ability to make Cash Distributions and we could even acquire
them additionally assuming the obligation of fulfill the debts of the people who alienate those
properties and rights. In the same way, we could incur in new financing or refinance the
aforementioned debts at the time of acquiring such properties and rights. We could not have the
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necessary resources to comply with the obligations resulting from such debts and even we could
not have the ability to clear the existing encumbrances over such properties and rights, in our
damage.

Quyr future financial arrangements will probably contain restrictive covenants regarding our
operations, which could affect our distribution and operation policies and our ability to obtain

additional financing.

The indentures governing the Senior Notes as well as the Debt Certificates contain
provisions that, among other things, limit the debt amount that we can have and allows us to
consolidate or merge with, or transfer all or substantially all our assets, to other people, only if
some conditions are fulfilled. Said indentures and Debt Certificates allow a total maximum
leverage of 60%, and a leverage of guaranteed debt of 40%. Additionally, the indentures and
debt certificates require coverage for the payment of the debt of 1.5 to 1.0 on a pro forma basis,
once the acquisition of debt and the applying of the resources takes effect. By last, the
indentures and debt certificates require that at any time our total assets mon encumbered
represent not less than 150% of the total amount of the principal of our not guaranteed debt.

In the future we expect to acquire new financing that could include credit, debt,
mortgages, construction credits and others, any of which will probably have restrictive
obligations. Our current agreements (including Senior Notes and Debt Certificates) include, and
the agreements through which we could acquire new financing could include common
obligations, that, among other things, could limit our ability to: (i) acquire assets or business or
dispose of them; (ii) incur in more indebtedness; (iif) preference on debt payment over
distributions, (iv) make capital expenses; (v) create real guarantees over properties, (vi) execute
leases, investments or acquisitions, (vii) participate in merges or acquisitions, or (viii) in any
other way, perform the activities provided by our Trust (including our ability to acquire
investments, business, properties, or additional assets or to participate in certain control changes
and assels sale transactions) without the approval of the creditors. The failure to comply with
any of these agreements, including the financial coverage indexes, could produce an overdue or
accelerate the liquidity of a portion or of all our financings, which could have an adverse
material effect on us.

Our present or future payment of financing obligations, could adversely affect our general
operative results, could make it necessary to sell properties, could put in danger our
qualification as a FIBRA and could adversely affect our ability to make distributions and the
market price of our CBFIs.

As at December 31, 2013 we had a consolidated total gross debt of Ps. $34,442.0 million of
which Ps. $20,375.4 million has guarantee and our subsidiaries did not had any debt. As at
December 31, 2012, on a pro forma basis and considering the issue of the Senior Notes, we
would have had a consolidated total gross debt of Ps. $38,349.9 million of which Ps. $14,291.3
million would have been guaranteed. We have incurred and could continue incurring in debt,
including guaranteed debt with properties and other rights, in the future. To incur in debt
summits us to certain risks, including the following

- our cash flow in operation can be insufficient to make the required payments of

principal and interests. o
S 5\§'RRA

#ar

CON

105 {&3} NUMERO DE

Far

REGISTRO

L -
LAD'?O/V ‘O
O(.\\ ,

§o SLRPO91112-78
3 = AUTORIZADO POR EL

% % SUPREMO TRIBUNAL

%

H

bad
PO
b
!

-

3 DE JUSTICIADEL &F
% ESTADO DE

hat . o &

'
ez

e '
S




o our leverage can increase our vulnerability towards adverse economic and
industry conditions;

we can be required to give a substantial portion of our cash flow to the payment
of our debt, decreasing the available cash for distributions, and decreasing the
available funds for operations and capital expenses, and decrease the future
opportunities of business, and other purposes;

. the terms of any refinancing could not be positive as the terms of the debt that is
being refinanced; and

the terms of our debt can limit our ability to make distributions and affect the
market price of our CBFls.

If we fail to comply with the future financings, we could be required to pay all of a
portion of our indebtedness before its due date in a moment when we could be unable to
achieve financings to fulfill such payment.

If we incurred in not insured or not insurable losses above our insurance Coverage, we could be
required to pay these losses, which could adversely affect our operation results, financial condition,
and cash flow.

We have an insurance coverage for certain risks, including property insurance, against
accidents, and for interruption of the business. We do not have insurance for certain losses,
including but not limited to the losses caused because of war or social disturbances. Certain
kinds of losses cannot be insurable or can be insurable but not in an economic manner, like
losses caused by disturbances or war. According to our internal analysis, 78% of the value in
appraisals of our properties in the portfolio is insured (the land value is excluded) In case of a
non-insured loss, we could lose our investment and the profits and cash flow expected for a
property. If such loss is insured, we could be required fo pay a significant deductible over any
claim for the recovery of said loss before our insurance company is compelled to reimburse the
loss, or the amount of the Joss could be higher than our coverage for the loss. Furthermore,
future creditors could require this insurance, and our inability to get it could constitute a breach
under of credit agreements. Additionally, we could reduce or cancel insurance for terrorism,
earthquake, flood, and other in any or all of our properties in the future, if the insurance primes
for any of these policies exceed, in our opinion, the value of the canceled coverage for the risk of
Joss. In addition, if any of our insurance companies became insolvent, we could be required to
replace the insurance coverage existent with another insurance company, adapted to rates
potentially unfavorable and the collection of any claim of receiving our payment, would be on
risk. If we incurred in non-insured losses or non-insurable, or in losses above our current
coverage, our business, financial conditions, operations results, cash flow, purchase price of our
CBFls and our ability to make distributions could be relevantly and adversely affected.

We could not be able to control our operation expenses 0r OUr eXpenses could remain constant or
increase, even if our incomes do not increase, adversely affecting our operation results.

The factors that could adversely affect our ability to confrol the operation expenses
include the necessity to pay insurances and other operation expenses, including taxes, which
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properties, the cost of fail to comply with the applicable law, including the zoning, fiscal and
environmental laws, the potential of responsibility according to the applicable laws, the interest
rates levels, the availability of financing and the necessity to hire additional personnel. If our
operation expenses increase as a result of any of the factors hereinbefore, our operation results
might be relevantly and adversely affected.

The owning and operating expenses of a property are not necessarily reduced when
circumstances such as market factors and competence produce a reduction in the property
income. As a result, if the incomes decrease, we could not be able to reduce our expenses in a
proportional way. The expenses associated with investments in real estate, such as taxes,
insurance, loan payments, maintenance, will generally not be reduced even if one property is
not completely occupied or if others circumstances make our profits decrease.

We could be required to iake capital expenses to improve our properties in order to keep and
attract tenants, producing a decrease on the operation income and reducing the cash available
for Distributions.

With the expiration of leases in our properties, we could be required to make concessions
to the rent or of other kind to the tenants, aftend the remodeling requests and other
improvements or to provide additional services to our tenants. As a result, we would have to
make capital expenses or other significant expenses to retain tenants and attract new ones.
Additionally, we would have to increase our capital resources to pay these expenses. If we are
unable to make so or if the capital is not available, we could be unable to make the required
expenses. This could result in the expiration of the agreements without renewals o that we do
not attract new tenants, which could diminish our operation income and reduce the cash for
distributions.

If we are unable to see, dispose or refinance one or more of our properties in the future, we could be
unable to perform our investutent targets and our business could be adversely affected.

The real estate investments represent few liquidity and are hard to sell quickly. The
benefits would be obtained from an investment with the disposition or refinancing of the
property in guarantee. We could be unable to reach our investment targets by sales or
refinancing within any period of time or we could be unable to reach any exit strategy. In
particular, these risks could arise of weaknesses or of the lack of an established market for a
property, changes on financial and economic conditions, and on the applicable law or fiscal
policies of jurisdictions where the property is located.

Our assets can be subject to deterioration, which could have an adverse effect on our operation
results.

The real estate and other asseis are evaluated periodically to detect any possible
deterioration. Some factors that could represent a sign of deterioration could be market
conditions, tenanis performance, early termination of an agreement If in the normal course of
the operations, a deterioration has occurred, it could be necessary to make and adjustment on
the valuation of the corresponding properties, which could have a negative adverse effect on

our operafions results.
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We could not have the resources to pay the pending works in constructions, necessary
for the idea! functioning of the property, or any cause not imputable to the normal use and
maintenance of the properties, which could result on a deterioration of the real estate. For more
details, see "Capex Requirements" herein.

Our operations are subject to the Applicable Law in environmental malters and we could incur
in expenses that could have an adverse material effect on our operation results, resulting from
any failure to comply any envirommental provision.

Our operations are subject to the applicable law, including federal local and municipal
regarding the environment. Under the environmental laws, the Mexican government has
implemented a program to protect the environment with rules regarding ecologic planning, risk
and environmental impact, air pollution, flora and fauna protection, rational use of natural
resources, land pollution, etc. The federal and local authorities such as SEMARNAT and
CONAGUA and the local and municipal governments have the powers to file civil,
~ administrative, and criminal actions against those companies who violate the applicable
environmental laws and even can cancel a development which does not comply with them.

We expect that the regulation of our business operations according to environmental
laws shall increase and become more restrictive over time. We cannot predict the effect, if there
is one, that the fulfillment of the environmental laws could have over our business, financial
conditions, operations results, cash flow, or capital expenses requirements.

The compliance of laws, rules, and covenants applicable to our properties, including perinits,
licenses, zoning, and environmental requirements could adversely affect our ability to make
acquisitions, developments or renovations, which will adversely affect our growth strategy.

Our properties are subject to several covenants, local laws, and mandatory requirements
including permits and licenses. Local rulings, including local or municipal rulings, zoning
restrictions and restrictive covenants could limit the use of our properties and could require us
to get the authorization of local authorities or private community organizations at any time
regarding our properties, even before acquiring or developing a property or when we develop
or improve any of our properties. These restrictions could regard risk prevention requirements,
against fires, security, etc. We cannot guarantee that the mandatory policies will not affect us or
the opportunity of an acquisition, development or future renovations, or that there will not be
additional rulings that could result in additional expenses. Our growth strategy can be
adversely and materially affected because of our inability to obtain permits, license, and zone
authorizations, which could have an adverse material effect in our business, financial condition,
and operation results.

We could be subject to the seizure of assets, pursuant to the Ley Federal de Extincién de
Dominio (Seizure of Assets Federal Law).

There is the risk inherent to the illicit acts commission in our properties by our tenants
pursuant to The Mexican Constitution, Section 22, that could cause the corresponding
authorities to exercise the seizure of assets action of any of our real estate, pursuant to the

Seizure of Assets Federal Law. T
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operations.

We could be unable to timely detect conducts or activities related with money
laundering of our tenants related with the leasing agreements, which could adversely affect our
business and operations.

Requirement of information related to the Ley Federal para Prevencion e Identificacion de
Operaciones con Recursos de Procedencia Iicita (The Federal Law of Prevention and Identification
of Operations with Resonrces from Illicit Origin)

Pursuant to the he Federal Law of Prevention and Identification of Operations with
Resources from Tllicit Origin, we could be subject to the fulfillment of several requirements and
possible notices before fiscal authorities regarding the execution of the leasing agreements, and
other vulnerable activities pursuant to said law. If we would fail to comply these requirements,
we could be subject to economic penalties that could adversely affect our cash flow and
operations.

Because we are a Mexican trust, with securities registered in the RNV, we are subject to the
submission of financial statements and other requirements for which our financial and
accountable systems, procedures and controls could not be appropriately prepared.

As a trust with securities registered in the RNV, we incur in legal, accounting, and other
significant expenses including expenses associated with requirements of submission of reports
of a state and requirements of corporate government, including requirements under the LMV,
the Internal Rules of the BMV (MSM) and the General Provisions applicable to the Securities
Issuers and other participants of the stock market, including our transition in the submission of
financial estates prepared according to the Financial Information International Rules issued by
the Accounting International Rules Council. If we identify faults in our internal control
regarding the submission of financial statements which we could not timely solve, we could be
subject to be unlisted from the BMV (MSM), to an investigation by the CNBV and to civil and
criminal penalties. It could be mandatory for our management to solve any arising fault and we
could not be able to timely solve such fault, and we could incur in significant additional
expenses due the aforementioned. The faults in our internal control regarding the submission of
financial statement could result in mistakes in our financial statements, for which we could be
required to do them again, the could make us fail to comply with the obligations to submit the
statements or they could make that the Holders lose their trust in our reported financial
information, which could lead in a decrease on the price of our CBFls or could affect our
business, reputation, financial condition, etc.

We could unable to complete the acquisitions that could make our business grow, and even if we
complete the acquisitions, we could be unable to successfully integrate and operate the acquired
properties,

Our growth strategy includes the orderly property acquisition as the opportunities arise.
Our ability to acquire properties and operate them is subject to the following risks;

. . . T My,
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we could acquire properties which do not give value to our results once acquired,
and our managers could not manage and successfully lease these properties to
fulfill our expectations;

the competence of other buyers can increase the purchase price of a desired
property;

we can be unable to create enough cash resulting from our operations, or of
obtaining the necessary financing through a debt or stock market to complete an
acquisition, or if we can, the financing cannot be in satisfactory terms;

we could have to expend more money than the provided to develop properties or
to make improvements to the acquired properties;

the covenants for the acquisition of properties are commonly subject to particular
conditions previous its closure, including the finalization of the due diligence,
and we can waste time and money in potential acquisitions that will not be
consummated;

the process to acquire or to look for a new acquisition can divert the attention of
the directives of our managers, on our existing business operations;

we could be unable to integrate quickly and efficiently the new acquisition to our
operations;

the market conditions can lead to vacancy rates higher than expected and rent
levels lower than expected; and

we could acquire properties without incurring or incurring to passives, known or
unknown, such as cleaning of environmental pollution, tenants claims,
compensation claims, and other.

If we are not able to complete the property acquisition in favorable terms, or if we do not
achieve to integrate or operate the acquired properties to fulfill our goals or expectations, our
business, financial condition, operation results and cash flow, our CBFI purchase prices, and our
ability to make Distributions and to satisfy fulfill any obligations could be affected.

Delays on the IVA (VAT) return regarding the acquisition of properties, including the expected
acquisition of the Hilton and California Portfolio, could have a material adverse effect in our
cash flow, financial condition, operation results and our ability to make Cash Distributions to
our Holders.

We are obliged to pay IVA (VAT) regarding the acquisilion of properties, including the
expected acquisition of the Hilton and California Portfolio. Pursuant to section 6 of the Value
added tax law and section 22 of the Federal Fiscal Code, the paid amounts for concept of IVA
(VAT) shall be returned by the fiscal authority within 40 business days as of the IVA (VAT)
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We conld not be able to successfully expand our operations to new markets, which could adversely
affect our income resulting from investients in those markets.

If the opportunity arises, we could explore acquisitions of properties in new markets in
Mexico. Each of the applicable risks to our ability to acquire and successfully operate properties
in our markets can also be applied to our ability to acquire and successfully operate properties
in new markets. Besides these risks, we could not have the same level of knowledge of the
dynamics and market conditions in a new market, which could adversely affect our ability to
expand towards those markets and operate therein. We could be unable to obtain a desired
return over our investments in new markets. If we are unsuccessful on the expansion to new
markets, we could be adversely affected in our business, finances, cash flow, price of our CBFls
and ability to make distributions.

Our ability to dispose of our properties is limited by the first refusal and reversion rights, and
these restrictions could difficult our liguidity and flexibility if the sales of these properties
were required to generate capital or other end.

In order to qualify as a FIBRA, we are subject to several requirements, including the
requirement of not alienating any real estate constructed or acquired by us during a term of at
least four years as of the completion of the construction ot the date on which the acquisition is
performed, as applicable, in order to enjoy of the fiscal benefits attributable to such property. If
we sell a property during this term, we would be subject to diverse fiscal consequences, which
would make the sale less desirable. In order to maintain the fiscal benefits available for the
FIBRAS, our Trusts provides that we cannot alienate any real estate constructed or acquired by
us during a term of at least four years as of the completion of the construction or the date on
which the acquisition is performed. Additionally, the original proprietors of the Contribution
Portfolio as provided by the corresponding Adhesion Agreement, have the Reversion Right
regarding the contributed properties that can only be exercised if we decide to alienate a portion
ot all of the Contribution Portfolio. Furthermore, the proprietor of any property that has been
contributed or that will be contributed in the future, could have reversion rights regarding the
properties contributed by them, as set forth in the adhesion agreements. According to these
rights, the Adherent Trustors could have the right to reacquire the real estate they had
contributed to the Trust Estate, at a price decided by the majority of the Independent Members
of our Technical Committee. Additionally, according to our Trust and the Adhesion Agreements
regarding our Contribution Portfolio, until the Relevant Adherent Trustors, through the Control
Trust keep their ownership of at least 15% of our CBFIs in circulation, they shall have the first
refusal to acquire any of our properties. According to these rights, if we decide to alienate any of
our Properties, these persons shall have the right to acquire with the preemptive right and at the
price decided by our Technical Committee and with the positive vote of the majority of the
Independent Members, Some of our tenants, by agreement of by provision of law, have the right
of first refusal to acquire the ownership of the real estate on lease if we decide to sell such
property. Such right would be of first importance against the first refusal of the Relevant
‘Adherent Trustors and also could be of first importance regarding the Reversion Right of the
Adherent Trustors. These restrictions and rights could impede our ability to alienate properties
and increase the cash quickly or in opportune moments. For a more detailed description of the
First Refusal Rights and Reversion Rights, see " Agreements and Covenants - First Refusal regarding

our Properties and Reversion Rights regarding the Real Estate contributed to our Trust". RN DR,
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development activities. Should this happen, we would be subject to certain risks including, ¢é

without limitation:
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We expect to be exposed to risks associated with the property development. %

the availability and timely reception of zoning and other permits;

the timely cost and completion of the construction, including unpredictable
risks such as weather or labor conditions, etc.;

the availability and financing price in satisfactory terms, and

. the ability to achieve an acceptable occupancy level when completed.

These risks could result in delays or unpredicted expenses, and under some
circumstances they could impede the completion of the development projects, which could have
a material adverse effect in our cash flow, financial condition, operation results and our ability
to make Cash Distributions to our Holders.

The properties comprising the Hilton portfolio and the California povifolio as well as the
properties we could acquire in the future could be subject to unknown obligations which could
affect the value and profitability of such properties.

As part of the acquisition of other properties we can acquire in the future, we can assume
existing liabilities, some of them could be unknown or not quantifiable at the time of the
acquisition. The unknown obligations could include responsibility for the cleaning of non-
disclosed environmental conditions, tenants’ claims, seller or third parties claims, fiscal
obligations, accumulated obligations, among others. If the magnitude of these unknown
obligations is important, whether individually or jointly, they could have a material adverse
effect in our cash flow, financial condition, operation results and our ability to make Cash
Distributions to our Holders.

We cannot guarantee our ability to make distributions in the future. We can use borrowed funds
or funds from other sources to make distributions, which can have an adverse impact in our
operations.

We expect to continue making Cash Distributions to continue qualifying as FIBRA The
LISR requires a FIBRA to annually distribute at least 95% of its Fiscal Results. To fulfill the
requirements to qualify as a FIBRA, we expect to continue paying quarterly cash distribution
equal to the 95% of our fiscal results to the Holders. If our assets are not enough to pay the Cash
Distributions, there is no obligation for us to make such payments.

All the Cash Distributions are made at the discretion of our Technical Committee and
depend of our utilities, our financial condition, of the maintenance of our quality as a FIBRA,
and of other factors that our Technical Committee can consider important from time to time. For
the Technical Committee to agree a Distribution amount different to 95% (ninety five percent) of
the Trust's Fiscal Result, it shall require, additionally, the positive vote of the majority of the
Independent Members. We do not have other assets or resources or assets, or resources different
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from those that comprise our assets. We can be required to finance the capital distribution or the
sale of assets in the extension on which the distributions surpass the profits or cash flows of the
operations. The Cash Distributions resulting from the work capital could limit our operations.
Finally, the sale of assets could require us to dispose of assets in a moment or on a way not
consequent with our distribution plan. If we requested a credit to finance Cash Distributions our
leverage index and interest expenses could rise, diminishing our profits and the available cash
for the Cash Distributions that we could have had. We could not be able to make distributions in
the future and we canmot assure that our distribution policy will not change on the future,

There is #o guarantee of delivery of Cash Distributions except for the resources that
comprise the Trust Estate.

There is no guarantee of delivery of Cash Distributions except for the resources that
comprise the Trust Estate. The assets of our trust do not include any kind of mechanism which
guarantees the delivery of the cash distribution to the Holders. Neither us, nor the Trustor, or
the Adherent Trustors, Managers, Counselor, or the Representation Services Company shall be
responsible of making the Cash Distributions under the CBFIs. If the Trust Estate is insufficient
to make all the Cash Distributions under the CBFIs, Neither us, not the Trustor, or the Adherent
Trustors, Managers, Counselor, or the Representation Services Company shall be responsible of
making the Cash Distributions under the CBFIs.

We are ait issue trust and not a security trust, and the recovery of an investment in our CBFIs is
subject to the reception of enough funds resulting from investutents in our real estate.

Our Trust is an agreement through which the Holders acquire the right to receive the
cash distribution of the CBFIs with the liquid resources part of the Trust Estate. Because we are
an issue trust and not a security trust, and the recovery of an investment in our CBFls is subject
to the reception of enough funds resulting from investments in our real estate.

Our property tax and or possible contributions could rise due to changes in the property tax
rate and revaluation, which could have an adverse effect in our cash flows.

Even if we continue qualifying as a FIBRA for fiscal purposes, we will be required to pay
the property tax and possible improvement contributions over our properties. The taxes over
our properties can increase if the taxes rates change or if our properties are assessed or revalued
by the competent authority. Therefore, the amount of the property tax that we could pay in the
future could substantially differ from the amount paid over our properties in the past. If the
property taxes increase, our ability to make the cash distribution could be adversely affected.

The co-investients that we perforn could be adversely affected by our decision inaking lack of
control, by our confidence in the financial conditions of our partners in co-investments and
because of disputes between us and our partners in co-investments.

We can invest in properties jointly with third parties through partnerships, co-
investments, or other ways, acquire a non-majority participation or share the responsibility on
the management of the matters of a property, co-inversion or other entity if we comply with our
legal investment regime. We are currently involved on an investment in the TM Portfolio, in
which terms we are owners of 49% of the beneficiary rights of the trusts where the property of _ gwmunn,
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of such portfolio and in its time, the 49% of the utilities of sale of such propetrties.
We also have an investment in the Torre Diana Portfolio, in which terms and at the termination
of the construction of this property, we shall be owners of the 50% of the beneficiary rights and
of the trust of which such property is part and which shall grant us the right to receive 50% of
the utilities of rent of such property and in its time, the 50% of the utilities for the sale of such
property. We are not in a place to make unilateral decisions regarding the TM and the Torre
Diana Portfolios, and it could be the same case regarding other properties, partnerships or co-
investments executed in the future. The investments through partnerships, co-investments or
other forms, under certain circumstances, could imply risks not present where a third party not
involved, including the possibility that our partners in co-investments could fall info
bankruptey and could not finance its required contributions capital fees, take bad business
decisions or block or delay the necessary decisions. The partners of our co-investments can have
interests or economic goals or business goals which may be or may result incompatible with the
ones of our business, and against our objectives or policies. These co-investments can also have
the potential risks to get to dead points in the decisions, for example of alienation, because
neither us nor our partners should have the total control. The disputes between us and our co-
investment partners could lead to an arbitration proceeding or a lawsuit which would increase
our expenses and impede that the members of our management staff focus their effort and time
in our business. In consequence, the action or lack of it, by our co-investment partners or the
conflicts with them could result in submitting our property in the co-investment to an additional
risk. Furthermore, it js possible that in certain circumstances, we suffer the consequences of the
acts of our partners therein.

The expenses and interests over any debt can limit our available cash for its distribution to
Holders.

Our existing debt has fixed and variable interest rates, and the debt on which we incur
shall also have a variable o fixed rate. The highest interest rates could increase the requirements
of debt service in our variable rate debt and could affect the distributions, as well as diminish
the available funds for our operations and future business opportunities, etc.

In the normal cotirse of our business, we could be subject to lawsuits from time to time.

In the normal course of our business, we could be subject to lawsuits. We could also be
exposed to lawsuits resulting from the activities carried out in our Properties by our tenants or
its clients. The result of such processes could materially affect us and could inclusive continue
during a long time. Any legal process could consume significant time of our directors and
managers, and such time and attention could not be proportional to the amounts of the lawsuit,
The acquisition, property, and alienation of real estate could expose us to certain lawsuit risks
which could result in losses, some of them could be material. The lawsuit could be the result of
activities which happened before the date we effectively acquire the property. The beginning of
such legal process or an adverse result in any pendant lawsuit could have an adverse effect on
our business, financial condition or operation results.

1) Risks Related with our managers, our Counselor and the representation services companies

we depend on our Counselor, our subsidiaries and on F2 Services, 5.C, and its directors staff for
our stuccess, aid we can be unable to find an adequate replacement for them if our agreements
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Our Subsidiaries are responsible of the daily management of our business. Our
Counselor assists us in the creation and implementation of our investment and financing
strategy, and F2 Services, S.C. carries out certain leasing, collection, invoicing services in our
behalf. Therefore, we consider that our success significantly depends of the effort, experience,
diligence, abilities and the business contacts network of the directors and key personnel of our
Counselor, F2 Services, S.C. and our Subsidiaries. The departure of any of the directors or key
personnel of our Counselor, F2 Services, or our Subsidiaries could have an adverse effect in our
performance. Furthermore, we cannot guarantee that our Counselor, F2 Services and our
Subsidiaries shall continue providing us their services or that we shall continue having access to
the directors and professionals thereof. If the services providing agreements expire and we do
not find the adequate replacements, we could not be able to carry out our business.
Furthermore, some of the non-independent members of our Technical Committee are also
directives of our Counselor, Subsidiaries, and F2 Services or one of its Affiliates, and the
majority of them have responsibilities and commitments additional to their responsibilities with

us.
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There are conflicts of interests regarding our Counselor and F2 Services, S.C. and its
affiliates, including Grupo-E, and we cannot assire that our policies and procedures shall be
the appropriate to attend all the conflicts of interests that could arise, which may result in
adverse consequences for the Holders.

We are subject to conflicts of interests that could arise regarding our Counselor and F2
Services, S.C. and its affiliates, including Grupo-E. Specifically, some non-independent members
of our Technical Committee are also employees of our Counselor and of F2 Services, S.C. and its
affiliates, and they have interests thereof. The agreements were negotiated between Related
Persons and the terms thereof, including considerations and other payable amounts, could not
be favorable to us as if negotiated with third parties non-affiliated or related. In the same way,
some directives of our Counselor and of our Subsidiaries are Relevant Adherent Trustors. We
follow a similar strategy to the one of Grupo-E and therefore we can compete with Grupo-E for
investment opportunities. As a result, there could be conflicts on the distribution of assets
appropriate for us and for Grupo-E and our Counselor, therefore we have established certain
policies and procedures to solve potential conflicts of interests. Pursuant to our Trust, the
approving vote of the majority of the members of our Technical Committee and of the majority
of Independent Members thereof is required before formalizing any agreement, transaction or
relation with a Related Person, including our Counselor, F2 Services,S.C., the Relevant Adherent
Trustors, the El- Mann Family, the Attié Family, the members of our Technical Committee,
Grupo-E or any other person or party who could have a conflict of interests. Furthermore, to
avoid, and as the case may be, solve the potential conflicts of interests which might appear when
an investment opportunity is appropriate for us as well as for Grupo-E, pursuant to our Trust
and Adhesion Agreements regarding our Initial Portfolio, provided that the Control Trust holds
at least 15% of the total CBFls in circulation. Additionally, pursuant to our Trust and the
Adhesion Agreements related with our Contribution Portfolio, the Relevant Adherent Trustors
have Firs Refusal Rights regarding all of our properties and pursuant our Trust and the
respective Adhesion Agreements, the Adherent Trustors shall have Reversion rights regarding
the properties that they coniributed to the Trust Estate. As a result of this right, if we decide, for
any reason, including the expiration of the Trust, to sell any Property contributed to our Trust,
the contributors shall have the right to reacquire the ownership of the property they contributed
with. If the Holders of these Reversion Rights and first refusal, exercise their rights to acquire or
reacquire a Property we own, such transaction shall be subject to the prior approval of our
Technical Committee, including the positive vote of at least the majority of the Independent
Members of our Technical Committee. For a more detailed description of the First Refusal Rights
and Reversion Rights, see "Agreements and Covenants - First Refusal regarding our Properties and
Reversion Rights regarding the Real Esinte contributed to our Trust". We cannot assure that our
policies and procedures shall be the appropriate to attend all the conflicts of interests that could
arise.

The Managemnent Agreement, The Representation Services Agreement, and the Planning
Counseling Agreement were negotiated between Related Persons and the terms thereof,
including considerations and other payable amounts, could not be favorable to us as if
negotiated with non-affiliated or related third parties.

Some non-independent members of our Technical Committee are also directors or
shareholders of our managers, our Counselor or the representation services companies. The
planning counseling agreement executed with our Counselor, the representation services
agreement executed with F2 Services, S.C. and the Management agreements executed with our
manager were negotiated between Related Persons and the terms thereof, including
considerations and other payable amounts, could not be favorable to us as if negotiated with

PEPIT)
third parties non-affiliated or related. fw‘;@\ Lm?%
SN
f*s\f NUMERC DE “g ™
F&  REGISTRO %
116 {5 SLRPOSI112.78 ».
§ = AUTORIZADO POR EL & 3
% 3, SUPREMO TRIBUNAL £
% DEJUSTICIADEL ¢
%%, ESTADODE &
- ('t‘)q? JA O 4

¥

i




The services providing agreements executed with our manager F2 Management and onr Counselor and
F2 Services, S.C could be hard and expensive to terntinate.

The termination of the services providing agreements executed with our manager F2
Management and our Counselor and F2 Services, S.C could be difficult and expensive. Pursuant
to the provisions in the Planning Counseling Agreement, our Counselor shall be removed (i) if
he incurs in a Discharge Behavior, as set forth in our Trust, or (ii} by decision of the Holders who
represent more than 85% of our CBFls in circulation. Such agreement shall also be terminated if
the Management Agreement with our Manager F1 Management and/or the Representation
Services Agreement with F2 Services, S.C. are terminated. If the Planning Counseling
Agreement executed with F2 Services is terminated because of the termination of the
aforementioned agreements of if we terminate the planning counseling agreement for any
reason otherwise than a discharge behavior, the Counselor shall have the right to receive a
consideration for discharge which amount shall be determined as set forth hereinbelow: (i) if the
discharge is made within the initial term of 5 (five) years, with charge to the Trust Estate, our
Counselor shall receive no later than 15 (fifieen) days following the substitution date, the
amount equal to the annual fee agreed thereof, generated for the 5 (five) referred years, minus
the annual fees effectively paid to our Counselor during the period he lend his services before
his discharge is on effect; in such case, the last financial states available shall be used as set forth
by the Clause Fourth thereof; and (ii) if the discharge is made as of the fifth year of if the
discharge is made as of the fifth year as of the date when the Initial Offer of our CBFIs was
made, there shall not be any consideration for any discharge. As to December 31, 2013,
approximately 27.8% of our CBFls in circulation were property of the Relevant Adherent
Trustors through theControl Trust. As long as the Control Trust owns 15% or more of the CBFIs
in circulation, the Adherent Trustors shall be able to avoid the discharge of our Counselor if it is
not caused by a Discharge Behavior.

According to the provisions of the Representation Services Agreement executed with F2
Services, 5.C. , this company could be discharged if it (i) incurs in a Discharge Behavior, or (ii) by
decision of the Holders who represent more than 85% of our CBFIs in circulation. If the
representation services agreement is terminated by us without any discharge behavior or by
virtue of the termination of the management agreement executed with F1 Management or the
planning counseling agreement, F2 Services S.C.,, shall have the right to receive a consideration
for discharge which amount shall be determined as follows: (i) if the discharge is made within
the initial term of 5 (five) years, with charge to the Trust Estate, F2 Services, S.C. shall receive no
later than 15 (fifteen) days following the substitution date, the amount equal to the monthly fee
agreed on Clause Fourth thereof, generated for the 5 (five) referred years, minus the annual fees
effectively paid to F2 Services, S.C. during the period it lend its services before his discharge is
on effect; in such case, the determination shall be based on the average of the last 6 (six) monthly
fees paid prior the discharge or otherwise with the last available fees; and (if) if the discharge is
made as of the fifth year following the date of the Initial Offer of our CBFIs, there shall not be
any consideration for any discharge.

Our Counselot, our Manager F1 Management and F2 Services, 5.C. are only contractually
obliged to provide us their services for an initial term of 5 years as of January 20, 2011. Our
Counselor, our Manager F1 Controladora and F2 Services, S.C. are only contractually obliged to
provide us their services for an initial term of 2 years as of January 14, 2014. After its expiration,
the respective agreements shall be automatically renewed in the understanding that our
Counselor, our manager F1 Controladora, our manager F2 Services could terminate such
agreements through written notice given 90 days in advance. If such agreements are terminated,
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the representation services available to us thanks to them could not be the required and we
could not be able to carry out our business plan in the expected terms. In such way, if our
Counselor, F2 Services, S.C. and our Subsidiaries are not able or decide not to continue
providing their services to us, the cost to get a substitute could be higher than the professional
fees paid thereof, so our profits and cash flow could be diminished.

iii) Risks Related to our organization and structure.

The tax regime applicable to the FIBRAS has been evolving, il is subject to amendments and
there cannot be any guaranty that laws and rules regarding the FIBRAS and any other related
construction, shall not change in such way which adversely affect us.

The tax regime applicable to the FIBRAS has been evolving. Sections 187 and 188 of the
LISR came into effect on January 1, 2014. There cannot be any guarantee that the applicable law
to the FIBRAS will not be amended in the future, or that the competent fiscal authorities issue
more specific rules or different regarding the requirements to qualify as FIBRA or that they will
not change in a way that adversely affects our operations. To the extent on which the fiscal
authorities provide us more specific rules or change the requirements to qualify as FIBRA, we
could be required to adjust our operation strategy to adjust to such amendments. Any new rule
or legislation or any change to the existing legislation could inhibit our ability to continue with
our business. If we were unable to keep our qualification as a FIBRA , among other things we
could be required to change the way on which we perform our operations, which could
adversely affect our business, financial conditions, operation results and cash flow, the purchase
price of our CBFIs and our ability to make Cash Distributions to the Holders.

We could fail to comply with the Adhesion Agreements (according to which we acquired our
Contribution Porifolio), the Representation Services Agreements, the Planning Counseling
Agreement, the Management Agreement and others due to conflicts of interests with some of our
Conunittee Technical Members.

Misters Moisés Fl-Mann Arazi, André El-Mann Arazi, Isidoro Attié Laniado, Max El-
Mann Arazi and Abude Attié Dayén, all of them proprietary members of our Technical
Committee, have interests on the properties we acquired in the formation transactions and
formalized Adhesion Agreements and other alienation agreement with us regarding these
acquisitions, which according to the provisions, therein received as consideration for their
contribution CBFIs or cash, as applicable. Furthermore, some of these persons are partners of our
Counselor and of F2 Services, S.C. Regarding our Initial Offer at the beginning of 2011 and our
formation transactions, we formalized the Representation Services Agreement with F2 Services,
S.C., the Management Agreement with our Manager F1 Management and the Planning
Counseling Agreement with our Counselor according to which we pay to all of them the
corresponding professional fees. The Adhesion Agreement Terms and other alienation
agreements according to which we acquired properties that comprise our Portfolio, as well as
the terms in the services providing agreements aforementioned, were negotiated between
Related Persons and we could not exercise total or partially our rights as set forth by these
agreemenis due to our desire to keep a relation with our Counselor, our Manager F1
Management and F2 Services, S.C., and with certain members of our Technical Committee which
have interests in the parmerships with which we have executed said agreements, given their
knowledge and experience in our business, their relation with our clients and the significant
possession of our securities.

The fiscal consequences for the Adherent Trustors or for any other person who has contributed or will
contribute any of many of the properties of the Trust Esiate, resulting from the sale of the properties ...
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that they have contributed to the Trust Estate, could make their interests to differ from the interests
of other Holders.

The Adherent Trustors or any other person who has contributed or will contribute any of
many of the properties of the Trust Estate, shall have fiscal consequences resulting from the
alienation of real property which they could have contributed to the Trust Estate. The ISR and
the flat rate corporate tax generated with the contribution of such properties to the FIBRA was
initially deferred, but for the case of the ISR (Income Tax), it shall be eventually paid by the
proprietors of such properties in case of the following events: (i) The FIBRA alienates the
Contributed property, or (ii) the Adherent Trustor alienates the CBFIs given as consideration for
the contribution of the real estate of its property. In consequence, different goals could be
generated regarding the appropriate price, the opportunity another material terms of any sale of
any property and therefore such proprietors could exercise their influence over our business by
trying to delay, extend or avoid a transaction which in other way could be for the best interest of
the Holders.

The directors of our Counselor, which are also directors of our Subsidiaries, have external
business and investment interests, which could potentially distract their time and attention

from us.

The member of the management staff of our Counselor, who are also directors of our
Subsidiaries, have interests in different business including obligations of management related
with certain entities which are not contributing or have not been acquired by us. The presence of
interests in external business can represent a conflict, because they could be distracted, as
director of the management staff of our Counselor, from dedicating time and attention to our
business and matters, and as a result, our Dbusiness could be affected.

The Relevant Adherent Trustors through the Control Trust have significant influence over our
inatters, wiich could generate potential conflict of interests with the Holders.

The Control Trust is controlled by its technical committee, integrated by Moisés El-Mann
Arazi, André Fl-Mann Arazi, Isidoro Attié Laniado, Abude Attié Dayan and Max El-Mann
Arazi. Pursuant to the provisions of the Trust, the Relevant Adherent Trustors, through the
Control Trust have the power to appoint the majority of the members of our Technical
Committee, and while they maintain the ownership of 15% or more of the CBFIs in circulation,
they have the power to control some of our activities which require the authorization of the
Holders who represent more than 85% of the CBFls in circulation, including without limitation,
amendments to certain clauses of the Trust, the discharge of our Counselor or of F2 Services
without a discharge behavior, the approval of important corporate transactions such as the
liquidation of our assets, the termination of the Trust and the un-listing of our CBFlIs of the RNV,
in any case, without taking into account other Holders to believe that those are not the best
decisions. Furthermore, some of these individuals are members of our technical committee, and
our technical committee is constituted by 21 principal members and their corresponding
associates.

The ability of the Adherent Trustors to sell their CBFls and the speculation regarding these possible
sales could adversely affect the market price of our CBFIs.

Pursuant to the Control Trust, for the period of time from March 18, 2013 and ending on
March17, 2016, no more than 50% of the CBFIs originally trusted to the Control Trust could be
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As far as these individuals continue representing a significant property whit us, the liquidity
and price of our CBFIs could be adversely affected. Furthermore, the speculation by the press,
stock analysts, Holders and others regarding their intention of getting rid of their CBFIs could
adversely affect the price of our CBFIs. In consequence, our CBFIs could have a lesser value than
if the value they could have if these persons did not have a significant participation among us.

Our Technical Conunittee can change some of our policies without the Holders approval.

According to our Trust, our investment, leverage and distribution policies, and our
policies regarding other activities, including growth, debt, capitalization and operations, are
determined by our Technical Committee. In some circumstances, these policies can be modified
or revised at any time by election of our Technical Committee without the approval of the
Holders. See "Policies regarding certain activities - Investnent Policies”. The change of these policies
could make us be adversely affected in our business, finances, cash flow, price of our CBFIs and
ability to make distributions.

iv)  Risks related with stock markets and the possession of our CBFIs.

The historic performance of the management staff of our Counselor, including its petformance
with Group-E conld not be indicative of our future results or of an investment on our CBFlIs.

The past performance of the management staff of our Counselor, including its
performance with Group-E does not pretend to be indicative of the returns that we or our
Counselor could obtain in the future, nor a guarantee or prediction that it would happen so. This
is especially true for us because we operate as a FIBRA with CBFIs registered in the RNV and we
are required to comply with some mandatory requirements regarding the trusts with securities
registered in the RNV, as well as the requirements for the FIBRAS provided in LISR, highly
technical an complicated. Therefore, we cannot offer any guaranty that toe directive stall of our
Counselor shall reproduce its historic performance achieved in its previous activities. Our
utilities could be substantially lower than the utilities obtained by them in their previous
business.

The amount of CBFIs available for future sale, even for the Adherent Trustors, could adversely
affect the price of our CBFIs and future sa les of our CBFIs could dissolve the existing Ho Iders.

The sale of substantial amounts of our CBFIs in the market or the perception that these
sales could occur, shall adversely affect the price of our CBFls. The exercise of the
overassignment option, the issue of our CBFls regarding the acquisition or real estate and other
issues of our CBFIs could dissolve the possession of our Holders in our securities and have an
adverse effect on the price of our CBFIs.

It is probable that in the future we continue issuing CBFIs as the payment for the consideration
for the contribution of real estate to the Trust Estate, as well as for the payment of the
professional fees of our Counselot, as agreed by our Technical Commiltee. Such issues of new
CBFIs, which, as provided by our Trust, shall grant us the preemptive acquisition right from our
Holders, which could dissolve the pariicipation of the Holders existing at the time that any of
the indicated assumptions beconte real, as well as depreciate the price of our CBFIs.

According to the provisions of our Trust, our Technical Committee has the power to issue

CBFIs that could be used to pay the consideration for the contribution of real estate to the Trust

Estate, and even for the payment of professional fees, including the ones of our Counselor.

According to the existing conditions at the time, it is probable that the additional CBFIs issues

occur, as decided by the Technical Committee. On the other hand, if in the future we perform

subsequent offers, new CBFIs will be issued, this shall not imply the preemptive acquisiﬁg}géﬁgﬁbj;.%
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right by our Holders, therefore they shall not have the right to subsctibe a proportional or
preferential (or any other) amount of CBFIs to keep their possession percentage. The final result
is a possible dissolution of the participation of the existing Holders in the total amount of CBFIs
in circulation as well as a possible depreciation in the price of our CBFIs due to the issues of
additional CBFls.

The future debt or security offers preferential to our CBFIs could lintit our operative and
financial flexibility and could adversely affect the price of our CBFIs and dissolve its value.

If we decide to issue preferential debt or securities to our CBFIs or we incur
indebtedness, it is possible that these securities or financings are governed by covenants that
limit our operative flexibility and our ability to make distributions. Additionally, any convertible
or exchangeable security issued in the future could have rights, preferences, and privileges, even
regarding the cash distribution, more favorable than the ones of our CBFls and could lead to the
dissolution of our Holders. Due to our decision to issue debt or securities in any future offer or
to incur in indebtedness shall depend on the market conditions and other factors not in our
control, we cannot predict or estimate the amount, opportunity or nature of our security offers of
future financings, any of such could diminish the price of our CBFls and dissolve the value
thereof.

The increases on the interest rates could lead to a diminishing in the valne of onr CBEIs.

One of the factors that has influence over the price of our CBFIs is the dividend produced
by our CBFIs (as percentage of the price of CBFIs), regarding the interest rates. An increase in the
interest rates could lead potential purchasers of our CBFls to wait for a higher cash distribution,
and if we were unable to pay for it, the price of our CBFls could be affected.

The price of our CBFIs could be adversely affected by our level of Cash Distributions.

The market perception of our growth potential and delivery of cash distribution, of
operations, sales or refinancing, as well as the price in the real estate market of security assets,
could make our CBFIs to be negotiated in prices different than our net asset value per CBFIs. In
order to continue qualifying as a FIBRA, he LISR requires a FIBRA to annually distribute at least
95% of its Fiscal Results. If we withhold the operation cash flow for investment purposes work
capital reserves or other purposes, these withheld funds, if they do increase the value of our
security assets, it may not increase in the same way the price of our CBFls. Our failure in the
fulfillment of the market expectations regarding profits and Cash Distributions or futures could
adversely affect the price of our CBFIs.

The price of our CBIIs after any issue could be lower than the offer price and the price of our
CBEI could be volatile or could diminish without caring about our performance in the
operation. Additionally, an active market in the Mexican Stock Exchange, which is the only
sarket on which our CBFIs are listed, could not be maintained after any issue performed.

The BMV (MSM) is one of the largest in Latin America in terms of market capitalization,
but it is still relatively small, not liquid and volatile compared with other greater global markefs.
The value of our CBFIs could be relevantly an adversely affected by the general market
conditions,
including the level on which a secondary market is developed or for our CBFIs the level of
interest of the investors in us, the general reputation of the FIBRAS and the appeal of their
securities compared with other securities (including ownerships issued by other real estate
companies), our financial performance and the general conditions of the stock market. Some of
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the factors that could negatively affect, or could produce fluctuations on the price of our CBIFs
include:

real or predicted changes in our quarterly operative resulfs.

changes in our estimated profits or the publication of investigation reports
regarding us or the real estate industry;

increase in the interest rates, which could lead the purchasers of our CBEls to
require a higher distribution

adverse reaction of the market to any indebtedness on which we could incur in
the future.

the hiring or quitting of key personnel of our Managers, Counselor, or the
Representation Services Companies;

speculation in press or in the investors community and Relevant Events
publications;

changes on the accountable principles, and

the approval of the legislation or other developments of rulings which adversely
affect us, our industry or the FIBRAS.

If security analysts do not publish reporis about otir business or if they diminish their
recommendation regarding our CBFIs or of our sectot, the price of our CBFIs could decrease.

The stock market for our CBFls is supported in part in the investigation and information
published by the financial analysts or of the industry about us or our business. We do not have
any control over them. Furthermore, if one or more of the analysts diminish their
recommendation regarding our CBFIs or our industry, or of the securities of any of our
competitors, the price of our CBFIs could decrease. If one or more analysts stops covering us we
could lose attention from the market, which could also make the price of our CBFls decrease.

The Holders do not have preemptive rights which enpower them to participate in future offers.

Pursuant to our Trust, if we issue new CBFIs under an offer, the Holders do not have the
right to subscribe an amount proportional or preferential (or any other) of CBFIs preferentially
to keep their percentage of possession. As a result, the possession of the Holders can be
dissolved because of future capital increases.

Our Trust limits the ability of the foreign Holders of our CBFls to request the protection of their
governments regarding their rights as Holders.

Pursuant to our Trust, the foreign Holders must be treated as Mexican Holders regarding
their possession and it is considered that they have agreed not to request the protection of their
government. Our Trust and CBFIs provide that any legal action regarding the execution,
construction or performance of our Trust, shall be ruled by the Mexican legislation and only the
Mexican courts shall be competent. As a result, it is not possible for the foreign Holders of our

CBEFIs to enforce their rights as Holders under our Trust before other courts than Mexican courtg.s=ey .,
G 04, ™.
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v) Related Risks with Mexico.
The econontic, politic, and social conditions could adversely affect our business.

We are organized in Mexico and all of our assets and operations are located in Mexico.
As a result, we are subject to politic, economic, legal, and obligatory risks specific for Mexico,
including the general condition of the real estate industry in the country, and of the Mexican
economy, the peso devaluation compared with the Dollar, the Mexican inflation, the interest
rates, rules, taxes and confiscatory rules, expropriation, political and social instability, economic
and social development in Mexico. Many countries in Latin America, including Mexico, have
suffered important economic, politic and social crisis in the past, and these events could happen
again in the future. The instability in the region has been caused by many different factors,
including;:

important government influence over local economy;
important fluctuations in the economic growth;

. high inflation levels;
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. salary and prices control;

changes in the government economic or fiscal policies;
imposition of commercial barriers;
unexpected changes in the rules, and

o general politic, social, and economic instability

We do not guarantee that the future development in the economic, social or politic
environment, over which we do not have any control, will not have a material adverse effect on
our business, on the operations results, on the financial conditions, or that they will not
negatively affect our CBFls.

The Mexican government has exercised and continues exercising important influence over the
Mexican economy. The changes in the govermnent policies could negatively affect the results of
our operations and our financial condition.

The Mexican federal government has exercised and continues fo exercise important
influence over the Mexican economy. Therefore, the federal government actions and policies
regarding the economy, local companies controlled by the state, financed or with government
influence, could have a significant impact over private entities in general and over us in
particular, and over the market conditions, prices and returns in Mexican securities. See "General
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Outlook of the Industry - The Real Estate Market and the Mexican Economy" herein. In the past, the
Mexican government has been involved of the local economy and sometimes has petformed
important changes in policies and rulings, which could happen in the future. These actions to
control the inflation and other rulings and policies have involved, among others measures,
increase on interest rates, fiscal policies changes, price controls, devaluation of the currency,
capital controls, limits to imports, and other actions. Our business, financial condition, operation
results, and cash distribution could be negatively affected by the changes in policies and rulings
involving or affecting the Trust Estate, our management, our operations, and our tax regime. We
cannot guarantee that the changes in the federal government policies shall not negatively affect
our business, operations results, or financial conditions The fiscal legislation, particularly, in
Mexico is subject to constant changes and we cannot guarantee that the Mexican government
shall not change it or any of its existing policies in the politic, social, economic, or other
environment which changes could have an a material adverse effect on our business, on the
operations results, on the financial conditions or that they will not negatively affect our CBFls
prices.

The adverse economic conditions in Mexico could negatively affect our financial position as well as
our financial operations results.

There are numerous and detailed requirements to enforce final judgments in Mexico against
Mexican or foreign entities, or against individuals outside of Mexico, making these trials
difficult to carry out. In addition, we may have difficulty in enforcing arbitration awards in
Mexico because they must be validated before the Mexican courts, and must comply with
certain minimum requirements and are sometimes subject to challenges. In addition to this, the
litigation in the courts of Mexico is often long and can be expensive due to various special

defenses and motions of the Mexican judicial system.

It can be difficult to enforce civil liability against us, against the members of our Technical

Conunittee, against our Advisor or its directors.

We are a Financial Trust organized under the laws of Mexico. All members of our
Technical Committee and the Directors of our Counselor, our Administrators and
Representation Service Firms reside in Mexico, and substantially all the assets of these people

are located Mexico. In addition, all of our assets are located in Mexico. Because of the above, the e,
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With regard to the Real Estate Acquisition Tax or its equivalent, it should be noted that,
in relation to the properties that have been provided or to be provided in a future, depending
on local applicable law in the municipality in which the real estate is located, and may or may
not determine the existence of a transfer and in consequence the obligation of this tax payment
in charge of FIBRA (MEXICAN REIT). In this sense, we have appeared before various local

authorities to obtain from them confirmations of the approach to state that the contributions of
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Real Estate to the Trust Assets do not constitute facts generators for payment of the tax on
Acquisition of Real Estate, in the cases in which, according to the conventions of respective
adhesion, Adherent Trustors retain the option to buy back the ownership of property
contributed.

In the case of some federal entities there are no confirmations of judgment; however, the
corresponding local fiscal laws allow us to conclude there is no obligation for tax payment on
Acquisition of Real Estate at the time of the contribution to the Trust, but up until the time that
the Adherent Settlers lose definitely the right of reversion that previously had been reserved.
However, in the event that the Provided Real Estate and on which retain the Right to Reversion
by the Adherent Settlers, are disposed of by us, or, in the event that the Adherent Settlers
would alienate the CBFls that have been received by the contribution of the transferred Real
Estate, or due to the loss of the right of reversion of the Adherent Trustors for any reason, we
are obliged to carry out the calculation and payment of the tax in question, in the federal
entities and/or municipalities in which they are located the property in question; in the
understanding that in the case of alienation of the CBFIs, the tax shall be calculated considering
each CBFI proportionally in particular, since with reason of this alienation the Reversion Right

will be lost.

We could be subjected to tax and legal unexpected reforms that would affect that or us could
affect the value of our CBFIs.

There is no way to ensure that the regime applicable to our Trust and to the values that
the same issue remains in force for the duration of the same, so that should be considered that
in the future might exist reforms to the legal provisions and especially the tax related to
economic activity in general and specifically to those standards that regulates FIBRAS
(MEXICAN REIT), which could affect the income, expenses of operation and in a general way
the value of the assets of the Trust and derived from this affect the delivery of cash
distributions. Information on Fibras (Mexican REIT)

General Data

A Trust Fund for Investment in Real Estate (FIBRA (MEXICAN REIT)), it is a trust set
up under Mexican law, taking as a fiduciary a lending Mexican institution, that issues Real
Fstate Trust Stock Certificates (CBFI). FIBRAS (MEXICAN REIT) have their recitals in real
estate REITs in the United States, initiated in the sixties. The legal framework for its
constitution in Mexico began a decade ago and its listing on the stock market was born in 2011,
its primary purpose is the acquisition or construction of real estate that are destined for the
Jease {and its possible future sale) and the provision of funding, using as collateral the
buildings. FIBRA (MEXICAN REIT) is the issuer vehicle of our CBFIs.

FIBRAS (MEXICAN REIT), as any other public company, must comply with all the
obligations applicable to broadcasters of values in the MEXICAN STOCK EXCHANGE. T
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The tax regime for a FIBRA (MEXICAN REIT) is the following;:

¢ Tt determines the outcome of the fiscal year of the FIBRA (MEXICAN REIT) as if it
were a moral person.

s The FIBRA (MEXICAN REIT) must annually distribute at least 95% of its fiscal result.

e The distribution result of the fiscal year will be divided between the number of
certificates issued by the FIBRA (MEXICAN REIT)

e  TIBRA (MEXICAN REIT) should not make interim payments ISR during the fiscal
year.

»  Applies a withholding tax of 30% on the amount of the fiscal result that is distributed
in favor of the holders, unless they are exempt from the payment of income tax on
that income, for example, pension funds Mexican or foreign.

»  If the FIBRA (MEXICAN REIT) pays higher amounts to the fiscal result obtained, the
surplus is considered a capital repayment in favor of investors holders.

The rules applicable to the regime for investment fund managers for the withdrawal
have been classified to FIBRAS (MEXICAN REIT) as "structured financial instruments" in
regard to the values classified as CBFls, as a 'debt” in terms of the values classified as debt
certificates or CBs. As a result, investment companies of Retirement Funds (SIEFORES) can
invest in our CBFIs and CBs. In accordance with their investment regimes, as of the date of this
Report, SIEFORES can invest a maximum percentage with respect to its net assets in the case of
CBFls: (I) Siefore 1, a maximum of 5% of its net assets, (ii) (for Siefore 2, a maximum of 15% of
its net assets and (iii) SIEFORES 3, 4 and 5, a maximum of 20% of ifs net assets. Likewise, for the
case of the CBs or debt certificates, all Siefores can invest up to 100% in instruments of AAA
rating . In both cases, the Siefores must observe their diversification criteria provided in the
Order 15-19 of the DIP (National Commission on Retirement Savings System) that currently

sets a limit of up to 5% of the same issuer and a maximum participation of 35% in a single issue.

In addition, certain private Mexican funds for the withdrawal, subject to compliance
with the applicable provisions (article 188 of the S DECISIONS), may invest up to 10% of its

reserves in our CBFls.

The macroeconomic stability of the Mexican economy in the past 15 years has allowed
the development of income-generating properties in Mexico, mainly in the large and medium
cities.

Comparison of certain aspects of FIBRAS (MEXICAN REIT) and the REITs

The rules and regulations that govern FIBRAS (MEXICAN REIT) in accordance with the
applicable legislation, have similar characteristics to the rules governing the REITs (Real Estate
Investment Trusts, for its acronym in English) in accordance with the legislation of the USA.
Below is a table that highlights some of this similarity is:
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Distributions

The Invesiment
Approach

Other
considerations

It must distribute at least 95% of the tax result It must distribute at least 90% of the

to investors annually.

We must invest at least 70% of the total assels
in real estate or in rights derived therefrom.

The buildings that are built or acquired should
be leased or be intended for lease, unless they

are in the process of construction.

The properties should be owned by the fiber
and may not be sold by at least four years in
order to preserve the tax benefits related to

acquisition of real estate.

Mexican residents without business are exempt
from the Tncome Tax in the sale of CBFls in
case that the sale is carried out in the Mexican
stock market or other recognized, as defined in

the LISR.

The foreign holders are generally subject to

taxable income, with  certain
adjustments, to investors annually.

We must invest at least 75% of the
total assets in the form of real estate
(including  equity and  debt)
governmental and cash values.

You nwst derive at least 75% of the
gross income derived from certain
sources of real estate, and you must
derive at least 95% of the gross
income of these real estate sources
and other sources of passive income.

Is subject to payment of 100% of the
tax under the term, in the applicable
law of the United States "primarily
held for sale to customers in the ordinary
course of business."

A maximum of 25% of the assets
may consist of actions in taxable
REIT subsidiaries or TRSs.

Foreign investors of actions on REITs
are generally subject to federal
withholding taxes from the U.5.A. on
dividends derived from a REIT at a
rate of 30 %, subject to be reduced if
there is an international treaty.

income tax on the distributions of cash that Foreign investors of actions on REITs
they receive at a rate of 30 %, subject to generally are not subject to
reduction or exception to certain classes of withholding taxes of the

investors.

Foreign residents without a permanent
establishment in Mexico are not subject to the
payment of the Income Tax in Mexico, while
the transacHon is carried out in the Mexican
stock market or other recognized, as defined in

the LISR.

i

US.A. for the sale of such actions.
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Major benefits of the investment in a fiber in relation to certain other investments

The main benefits of investing ina FIBRA (MEXICAN REIT) (in relation {o certain other

investments) are:
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Performance cash compared to other investments, due to the distribution
requirements of the 95% of the Fiscal result;

. The potential for capital appreciation of the CBFIs in line with the increase in the
value of our Real Estate;

. Fasy access to the Mexican real estate market with minimal investment and through
a instrument that is considered liquid;

. A broad diversification with respect to the exposure by geographical area, type of

property, number of tenants and economic sectors where participating tenants;

. The FIBRAS (MEXICAN REIT) could serve as vehicles for attracting foreign
investment to Mexico; and

. The tax advantages apply.

The FIBRAS (MFXICAN REIT) promote the development of the Aryan Real State
Mexican market, offering a means of access to this market to institutional investors, {o serve as
a source of liquidity for developers and investors, and contributing to the diversification of

risks for the same real estate,

We believe that a FIBRA (MEXICAN REIT) with values in the Mexican Stock Exchange
has various benefits for certain investors, derived from the provisions of laws in taxation such
as not being subject to the ISR in certain circumstances and to prevent such investors are subject
f0 a tax with respect to transactions involving in the secondary matket for our CBFIs. For more

detailed information, see " Tax Regirme and Taxes",

Negotiation of our CBFls

Our CBFls quoted on a platform of the Mexican Stock Exchange called Monet, under the
segment of variable income, section I, which refers to the actions and other negotiable
instruments that represent capital {(including the CBFTs issued by a fiber). As a resuit, our CBFls
are negotiated with the same system under the same rules of operation applicable to the actions

of corporations that stock traded on the Mexican Stock Exchange.

The placement of our CBFls is carried out using the mechanisms of negotiation provided
by the Mexican Stock Exchange and may qualify to have a trainer designated market. We
believe that our CBFIs shall not be subject to certain rules that apply to the ordinary shares,
such as the rules of operation with minimum, which must be met to maintain the registry, or

have a minimum number of landholders.

Debtors Relevant

There are no debtors of the Trust and the obligations arising from the trusteeship in

respect of the issue do not depend on whole or in part of a debtor of the Trust.

Other third obliged with the Trust or the Holders
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a) Public Documents

In accordance with the terms of our trust, we will deliver to the common representative
and common representative of the CBs, any notifications of assemblies of holders of CBFIs and

CBs reports and communications that are generally available to holders of CBFls and CBs.

Investors of CBFIs and CBs wishing to do so may refer to this Annual Report as well as
the public documents that have been handed over to the CNBV and the Mexican Stock
Exchange as part of the application for registration of the CBFIs in the Stock National Registry
and of your listing to the Mexican Stock Exchange. This information is available to the public in
the Information Center of the Mexican Stock Exchange, which is located in the Stock Center,
Paseo de la Reforma 255, Colonia Cuauhtémoc, 06500 Mexico, D. F. , as well as in the page of
Internet of the Mexican Stock Exchange in www.bmv.com .mx_or in the Web page of the CNBV

in www.cnbv.gob.mx.

At the request of any investor shall provide a copy of this information by writing to the
attention of Jorge Humberto Pigeon Solorzano, responsible for the area of investor relations for
the radio station, with domicile in Antonio Dovali Jaime Not 70 Zedec Santa Fe, Mexico D. E.
01210 with phone number (55) 4170 7070 or email investor@fibrauno.mx/jpigeon@fibrauno.mx
_Our main office is located in Antonio Dovali Jaime No. 70, Tower B, Floor 11, col. Santa Fe
Zedec, C. P. 01210, México D. F. Our phone number is (55) 4170 7070. Our website is

www.fibrauno.com.

Any stakeholder to check its quality of holder, with a state of mind with age not more
than 60 (sixty) days, issued by a financial institution, may apply to the common representative
of the CBFIs and the CBs copy of any information that this has been received in accordance
with the trust, to which should be directed to the corporate offices of the representative of the
Common CBFIs and CBs located in Paseo de la Reforma, number 115, 23rd floor, Colonia
Lomas de Chapulfepec, Delegation Miguel Hidalgo, C. P. 11000, Mexico D. E. , Mexico,

attention of Monica Jiménez Labora Sarabia.
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3. FINANTIAL INFORMATION

a) Selected Financial Information

Below is a comparison of our consolidated financial statements of financial position and
consolidated statements of integral utility for the past three years to 31 December 2013. This
information was obtained from Consolidated Financial Statements for the years ended
December 31 of 2013 and 2012, which is attached as Exhibit to the present Annual Report and
the Consolidated Financial Statements for the year ended 31 December 2012, and for the period
of January 12 (date of incorporation) to 91 December 2011, both of which are incorporated by
reference to the report carried out on 30 April 2013, which can be consulted at the website of the
Mexican Stock Exchange www. MexicanStockExchange.com.mx, onwards (the " Audited Financial

Statements" ).

These tables should be reviewed along with the notes to the Audited Financial
Statements.

(Figures in thousands of pesos)

Active

Cash and restricted cash 1,364,458 360,615 8,549
Investments in securities 723,976 1,687,097 248,374
Income receivable and other 732,448 158,771 68,882
Accounts receivable to related parties 125,609 11,278
Taxes to recover (mainly VAT) 3,736,002 1,548,019 471,635
Advance Payments 17,685 19,053 7,181
Cunzent Assets 6,700,178 3,764,833 804,621
Investment Properties 88,005,718 29,853,455 11,090,134
Advance Payment for the purchase of investment properties 1,207,552 58,192 0
Investments in associates 2,032,073 0 0
Other assels, net 2,484,474 416 0
Non-current asseis 94,629,817 30,012,065 11,090,134
Total Active 101,329,995 33,796,898 11,894,755
Short-term debt loans

7,032,036 669,596 20,790
Accounts payable and accrued expenses 8,187,481 538,979 212,377
Collected rents in advance 72,085 22,981 0
Accounts payable to related parties 60,767 49,918 12,332
Current Liabilities 15,352,369 1,281,474 245,499
Loans 27,270,390 8,255,347 B17,729
Deposits of tenants 349,578 166,424 38,306
Collected rents in advance in the long term 103,445 68,941 0
Passive non-circulating 27,763,413 8,490,712 856,035
Total Liabilities 43,115,782 9,772,186 1,101,534
Equity
‘Trustor Contributions 49,914,979 23,013,953 10,500,355
Cumulative Resulls 8,299,234 1,010,759 292,865

' equi 214,21 4,024,71 793, T

Total stockholders' equity 58,214,213 24,024,712 10,793,221 P ":;; B LADQTD :‘;’ .
Total liabiliies and equity of the settlors 101,329,995 33,796,898 11,894,755 L CON O
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(Figures in thousands of pesos)

Income from investment properties 3,566,311 1,372,696 476,200

Income maintenance 237,479 180,523 54,930
Dividends of trust rights 100,312 - -
Total Income 3,904,102 1,553,21% 531,130
Administration Fee -328,187 -178,730 32,170
Operating expenses and Property Tax -369,416 -i05,859 -14,793
Maintenance Costs -240,042 -181,641 -4%,598
Insurance -26,762 -20,584 4,272
Operation Result 2,919,695 1,066,405 437,297

Interest costs by 757,588 -185,678 -2,089
Interest Income 680,573 131,920 42,029
Operation Result Set 2,862,680 1,012,647 477,237

Gain (Loss) exchange rate, Net -16,426 71,554 174
Other (expense) income, net ~1,491,323 41,062 574
Adjustments to the fair value of investment properties and

Inveskments in associates 7,720,462 148,995 -
Net Utility consolidated and comprehensive 9,075,393 1,274,258 477,985

IDAD net useful and comprehensive basic CBFI (pesos) 5,7895 1.7151 1.3110
Net Profit and integral by CBEI diluted (pesos) 4.4511 1.3329 -

PRO FORMA FINANCIAL INFORMATION

Below is the pro forma financial information obtained from the Consolidated Financial
Statements Condensed Proforma (unaudited) as of December 31 2013 and its related notes

made by Galaz, Yamazaki, Ruiz Urquiza, S. C. (The "Proforma Financial Statements"), to show

the impact that the following transactions will have on our financial position as of 31 December
2013 and by the financial performance for the year ended on that date, as if the events or
transactions had taken place on 31 December 2013 with respect to the financial position and on

1 January 2013 in relation to the financial performance:

e Acquisition of the portfolio and the portfolio Apollo Vermont as well as the
recognition of the management fees and advice of these properties.

o ot e e,
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Acquisition transactions
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In July 2013, we announced the acquisition of the portfolio Apollo. The agreement was "@’
signed on 26 August 2013 and was subject to compliance of various conditions among which

was the authorization of the Federal Competition Commission.

In August 2013, we announced the acquisition of the Vermont Portfolio. Through this
131




acquisition, we expand our presence in the industrial segment mainly in the northern area of
the country, specifically in the states of Nuevo Leon, Coahuila, Chihuahua, Tamaulipas, as well

as in Puebla and Morelos, and strengthened our presence in the current state of Mexico.

The procurement of the portfolio and the portfolio Apollo Vermont were closed during

November and December of 2013, respectively.

On 16 December 2013, we issued and sold debt certificates. The total resources received
amount to Ps. $8.500 Million. This debt was issued in three different stages of Ps. $4.350
Million, Ps. $2.150 Million and Ps. $2.000 Million with maturities in five and a half years,
fifteen and ten years respectively, generating interest to fixed and variable rates of TIE plus 80
basis points, 5.09 % and 840 %, respectively. The greater parts of the net proceeds of the issue
were applied to the payment of the Apollo portfolio and the portfolio of Vermont.

On 30 January 2014, we issued the Senior Notes; the first for a total of US$600 million
for a period of ten years, generating interest at a fixed rate of 5.25 %, and the second
installment in the amount US$400 million for a period of 30 years, generating interest at a fixed
rate of 6.95 %. The principal amount of both issues will be paid at maturity.

Basis of Presentation

The accounting policies applied in the preparation of consolidated financial statements
condensed unaudited pro forma, adhere to International Financial Reporting Standards (

"IFRS" by its acronym in English).

The consolidated financial statements condensed Proforma, presented our financial
information assuming (i) with respect to the state of pro forma condensed consolidated
financial position, the overall supply of the Senior Notes took place on 31 December 2013; and
(i) that with respect to the state of pro forma consolidated condensate integral result, the
acquisition of the portfolio and Apollo of the Vermont portfolio, as well as the supply of
certificates of debt and the Senior Notes, took place on 1 January 2013.

The pro forma adjustments included in the pro forma condensed consolidated
statements of financial position and integral result, as described below, represent adjustments
to our historical figures. The information is not intended to present the results of operation or
the financial position that we would have had if the above-mentioned transactions occurred
within the dates specified, nor is it intended to nor does it project the results of operation or

our financial position in any other period or future date.
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(B) To reflect our historical results for the year ended 31 December 2013.

The amounts presented here correspond to our historical results of operation for the
year ended 31 December 2013, and include the income and expenses of our different
properties, from the date on which were contributed or acquired by us and until 31 December
2013.

(C) To reflect the settings for the portfolio and Apollo to the Vermont Portfolio.

The adjustments reflect income and certain historic expenses of the properties that
comprise the portfolio and the portfolio Apollo Vermont, as if these acquisitions have taken
place on 1 January 2013 and until 17 December 2013 and November 3 of 2013, respectively, the
day prior to the date in which they were acquired by us. Only those costs that are comparable

to our future operations were included.

(D) To reflect the recognition from the administration fee and advice of the properties, and the
elimination of the existing, fees.

We are internally and externally managed and advised by related parties, and we make
payments by administration and other services. These fees will also apply to properties in the
portfolio and Apollo in the Vermont portfolio, by what this setting recognizes those fees from
the 1 January 2013 and to date in that each portfolio was acquired.

(E) To reflect the issuance of debt.

Senior Notes - The total resources received under the emission of the Senior Notes amounted fo
one billion dollars; the issuance costs relating to this financing, are presented net of debt
associated with, and amount to U5$26 million. The financing consists of two different stages of
US$600 million and US$400 million, with maturities of ten and thirty years, respectively,
generating interest rates of fixed annual 5,250 % and 6,950 %, respectively. The net proceeds
from this issuance amount to Ps. $12,725,779 and were partially applied to the payment of
existing debt, as of 31 December 2013 amounted to approximately Ps. $9,157,369.00 ; the rest of

the resources will be used for corporate purposes and is presented as cash.

The pro forma adjustments to interest expense and the exchange rate loss were
determined by assuming that the emissions of the certificates of debt and the Senior Notes
occurred on 1 January 2013. Due to the resources of the issuance of the Senior Notes were
partly used for the payment of outstanding debt maintained by us, the historical interest of
these loans and the respective liabilities were also eliminated in the pro forma adjustments. In
addition, the interests associated with assumed debts as a result of the acquisition of the

portfolic and Apollo of the Vermont Portfolio, were calculated from the beginning of the year.
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Irrevocable Trust No. /1401 (Deutsche Bank Mexico, S. A. Banking Institution M multiple
graph, Trust Division) and subsidiary Consolidated State Condensate Pro Forma Financial

Position as of 31 December 2013 (unaudited)

{In thousands of Mexican pesos)
Fibra UNO Historic Assets

Current Assets:
Cash and restricted cash
Tnivestments in securities
Income receivable and other
Accounts receivable to related parties

To recover taxes, mainly value-added Tax

Advance Payments
Total current assets

Non-current assets:

Investment Properties

Advances for the purchase of investment properties
Investments in asscciates

Other assets

Total non-current assets

Total

Viabilities, and Equity

rrent Liabilities: Loans

Accounts payable and accrued liabilities
Collected rents in advance

Accounts payable to related parties
Total liabilities
Loans

Depasits of tenants
Collected rents in advance in the long term

‘l'otal labilities

Settlor's Equity:
Contributions of the settlors
Cumulative Results

Total assets

Total liabilities and equity of the settlors

134

Note A

1,364,458
723,976
732,448
125,609

3,568,410

3,736,002

17,685
6,700,178

98,905,718
1,207,552
2,032,073
2,484,474
94,629,817

101,329,995

7,032,036
8,187,481
72,085
60,767
15,352,369

(4,096,724)

27,270,390
389,578
103,445

7,665,134

49,914,979
8,209,234
58,214,213

101,329,595

4,932,868
723,976
732,448
125,609

3,736,002

17,685
10,268,588

88,905,718
1,207,552
2,032,073
2484474
94,629,817

104,898,405

2,935,312
8,187,481
72,085
60,767
11,255,645

34,935,524
389,578
103,445

49,914,979
8,299,234
58,214,213
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b) Discussion and analysis at the level of administration of the financial situation and the
results of operations

General Information

On 31 December 2013 our portfolio was composed of 400 stabilized properties, which
had 410 Operations (274 commercial, industrial and 67 offices in 69 of set) (our stabilized
portfolio} with 4,949,403 square feet of GLA (2,003,296 commercial, industrial and 2,558,605
387.502 of offices). In addition, our portfolio has 14 properties that are currently in various
stages of development or construction, which is expected to have his term with potential

1,115,999 square meters of GLA (our portfolio in Development).

Qur portfolio is diversified by asset type, geographic location, and tenants. Is located at
31 federal entities {not we have properties in the state of Zacatecas). The properties in our
portfolio are mainly located in strategic places, in or near roads and main avenues, in markets
that have been generally favorable demographic trends as sustained growth of population and

income.

Stabilized Portfolio

On 31 December 2013, our Stabilized porttolio was composed of 400 properties, which
had 410 Operations (274 commercial, 67 and 69 of industrial offices), these operations had a
GLA of approximately 4,949,403 square meters and an approximate percentage of occupation
of 95.1 % on the basis of the GLA. Our stabilized portfolio consists of:

. 974 Commercial Operations with a GLA of approximately 2,003,296 square meters
(40.5 % of our portfolio Stabilized), which as of 31 December 2013 presented a percentage of
occupation of the approximate 93.2 % on the basis of the GLA.

. 67 Industrial Operations with a GLA of approximately 2,558,605 square meters (51.7 %
of our portfolio Stabilized), which as of 31 December 2013 presented a approximate
percentage of occupation of 97.6 % on the basis of the GLA.

. 69 Office Operations with a GLA of approximately 387.502 square meters (7.8 % of our
portfolio Stabilized), which as of 31 December 2013 presented a approximate percentage of
occupation of 88.0 % on the basis of the GLA.

Portfolio in Development

On 31 December 2013 our portfolio in Development was composed of 14 properties
that we hope, a time to complete its development or expansion, understand
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a GLA of approximately 1,115,999 square meters. Our portfolio includes developing 6
properties (San Martin Bishop I, San Martin Bishop 1I, Purisima, Revolution, Tlalpan and
Santa Anita) where a portion of GLA has already been developed and rented or is in the
possibility to be rented, which is considered within our stabilized portfolio. As at 31
December 2013, the properties that were within the portfolio and the portfolio development
stabilized included a GLA of 278.054 square meters (5.6 % of our stabilized portfolio} already
built and ready for rented and had an approximate percentage of occupation of 95.3 % in

terms of GLA. Developing our portfolio consists of:

. 5 Commercial Properties which we hope, once that is completed its
development, have a GLA approximately 191.999 square meters. 3 Trading Operations of the 5
in our portfolio in Development (Revolution, Santa Anita and Tlalpan) have with 55.700
square meters of GLA (1.1 % of our stabilized portfolio) which have already been completed

and are leased or in a position to be leased;

. 5 Industrial Properties which we hope, once that is completed its development,
have a GLA approximately 750.000 square meters. Industrial Operations 3 of the 5 in our
portfolio in Development (La Purisima, San Martin Bishop I and San Martin Bishop II) have
222,354 square meters of GLA (4.5 % of our stabilized portfolio) which have already been

completed and are leased or in a position to be leased; and

. 4 Properties of offices that we hope once again that ends its development have

a GLA approximately 174.000 square meters.

Factors that may influence future results of operations

Income from leasing. Our main income is derived from the income we receive from our
tenants in accordance with the lease agreements. The amount of revenue generated by the
lease of the properties that constitute our portfolio depends largely on our ability to maintain
oceupancy rates of the space being leased; leasing the space currently available; leasing the
space that may be available at the end of the current leasing contracts; and through the
expansion or construction of properties. On 31 December 2013, our properties that make up
our portfolio had an occupancy rate of 95.1 %. The amount of income from leasing also
depends on our ability to collect the rents our tenants in accordance with their leases, as well
as our ability to maintain or increase the income of our properties. Positive or negative trends
in the business of our tenants or in our geographic areas could also affect our income by
income in future periods. In addition, the increase in income from leasing also will depend in

part on our ability to acquire additional properties that meet our
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Eligibility criteria, as well as our skill ad to expand the GLA of our properties. As of December
31 2013, we were in the process of developing 14 projects commercial, industrial and offices.
The development of those properties is projected to be completed in the next 48 months, and is

expected to contribute to the increase in our GLA.

Expiration of the lease. Our ability to return to lease the space subject to lease that expires will
affect the results of our operations and will be affected by the economic conditions and
competition in our markets, as well as the attractiveness of our individual properties. The
leasing contracts are expected to expire in 2014, represent 10.2 % of our total GLA occupied
and 10.9 % of our RFA.

Market conditions. We intend to seek investment opportunities in all of Mexico. The positive
or negative changes in these market conditions will affect our overall performance, If you are
logged in to the future a recession or economic slowdown affecting regional to our target
markets or to the real estate industry, it will hurt our ability to renew or return to lease the
space, as well as the capacity of our tenants to meet their commitments for lease, as in the case
of bankruptcy or late payments of the lessee, adversely affecting our ability to maintain or
increase the rental rates for our properties. We believe that our target market are
characterized by the attractiveness of the demography and the fundamental characteristics of

the property.

Competitive Environment. We compete with other owners, developers and operators of
industrial buildings, commercial and office in Mexico, many of which have properties with
similar characteristics to ours in the same markets that they are in our properties. In the future,
compelition can cause a decrease in our ability to purchase a property under favorable
conditions or not being able to buy it at all. In addition, the competition can affect the
occupation and rates of our properties, and therefore our financial results, and it is possible
that we are pressured to reduce our rental rates below what currently charge or offer
substantial reductions in income, improvements of the lease, early termination rights or
renewal options favorable to the lessee in order to keep the tenants to the extent they are

overcoming the leases.

Costs of Operation, Adwministration, property tax and insurance. Our cost of operation,
administration, property tax and insurance generally consist in administration expenses,
maintenance and repairs, property tax, insurance, electricity and other operational expenses.
The majority of maintenance and repair costs are covered by the tenants through periodic
installments of maintenance. Also incur any expenditure related to corporate governance, the

public information and the compliance of the various
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provisions of the applicable law. The increase or decrease of such operating expenses, will

have an impact on our overall performance.

Adjustments in market value in investment properties and investment in rights trustees.
Investment properties purchased and the improvements to leased premises are recorded at
acquisition cost, including fransaction costs related to the acquisition of assets, Investment
properties acquired in exchange for equity instruments are valued at their fair value. After the
initial recognition, the investment properties are valued at their fair value. Reasonable values
are determined by independent valuators and are recorded at the following times: (I) when it
detects a factor that affects the value of the investment property, and (ii) at least once in each
period of 12 months from the purchase of investment properties. Gains and losses of the fair
value are recorded in the account of "fair value adjustments of investment properties - net" in
the results in the period in which it is incurred". For the year ended 31 December 2013, we
incurred in Ps. $7,700.0 Million in adjustments to the market value of the investment
properties and investments in rights trustees. Changes in the market cost in our investment

property could have a significant impact on our operation results.

Key Accounting Policies

Discussion and analysis of our financial situation as well as our operation results, is
based in our audited financial statements that were prepared under International Financial
Reporting Standards [FRS (by its acronym in English). The development of the consolidated
financial information in accordance with IFRS, requires that we make certain estimates, trials,
and assumptions that affect the reported amounts of assets, liabilities, income and expenses, as
well as the revelations of our contingent assets and liabilities as of the date of preparation of
the financial information. We have based these estimates, judgments and assumptions in our
experience operating the related properties, as well as in various factors that we consider
appropriate under the circumstances. We will continue to use our experience, as well as other
factors that we consider relevant use, for the preparation of estimates, judgments and
assumptions with respect to our accounting under IFRS. Actual results could differ materially

from these estimates under different assumptions and conditions.

Summary of significant accounting policies

Below are the critical judgments in the implementation of the principal accounting

policies.
‘wm"ﬂh‘txw‘w
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inherent in the ownership of the contract with the trust fall or with the tenant, depending on
the substance of the transaction, rather than the form of contracts. The Trust has been
determined on the basis of an evaluation of the terms and conditions of the agreements, which
retains substantially all the risks and significant benefits inherent in the ownership of these

goods and, therefore, are classified as operating leases.

Business Combinations

Our Administrators use their professional judgment to determine if a purchase of a
property or a portfolio of properties represents a business combination or acquisition of assets.

In particular, consider the following criteria:

i, The number of properties (land and buildings) acquired.

ii. The extent to which acquires important processes and the extent to which the
secondary services provides the property acquired (for example, maintenance, cleaning,
security, accounting, other property services, etc.).

iii. The extent to which the acquired prdperty assigned to its own employees to manage
the property and/or carry out the processes (including all the relevant administrative
processes, as the case may be, such as billing, collection and generation of information
management and tenants).

This determination may have a significant impact in the way of accounting for assets
and liabilities acquired both the beginning and later. The transactions that occurred during the
periods presented in these financial statements are counted as asset purchases, except for the
mentioned in Note 1b, which originated in the state recognize consolidation ado integral
condensate of utility 2013 by concept acquisition costs for business by the application of the
IFRS 3 " business combination” a total amount of Ps. $1,491,323.00 and displayed in the status

of consolidated utility condensate integral 2013 under other (expense) income - Note 18.

The utility Tax

To continue qualifying as FIBRA (MEXICAN REIT) for purposes of tax on the income
the trust must comply with various requirements of the tax regime, that relate to issues such as
the annual distribution of at least 95% of its tax result. To view the trust will continue
qualifying under the tax regime of fiber. The Trust does not recognize the utility tax deferred

or flows.

Major sources of uncertainty in the estimate

The following are the key assumptions about the future and other key sources of

uncertainty in the estimate at the end of the reporting period, which have a significant risk
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to cause a material adjustment in the book value of the assets and liabilities within the next

financial year.

Valuation of investiment properlies

With the purpose of estimating the fair value of investment properties, our
administrators, with the help of an independent appraiser, chose the appropriate methodology
of valuation in the particular circumstances of each property and valuation. The critical
assumptions in relation to the estimates of value of investment properties, includes obtaining
the contractual income, the expectation of future income of the market, renewal fees,
maintenance requirements, the discount rates that reflect the uncertainties of the current
market, capitalization rates and prices recent transactions. If there is any change in these cases,
or in regional economic conditions, national or international, the fair value of investment

properties may change substantially.

Results of Operation

The results described below, it will come from (i) the Audited Financial Statements at
31 December 2013 and 2012; and (i) the Audited Financial Statements at 31 December 2012
and for the period from January 12 to 31 December 2011.

With regard to the effects in terms of revenue and expenditure arising from the

acquisition of various portfolios, below is a list of the acquisitions made during the 2013 and

2012:
Portfolio Acquisition date Type of acquisition
Portfolio & December 20 2013 Tnvestment Property
buildings Apollo December 18 2013 Acquisition of business LA B,
. P afA LADg T,
Vermont MNovember 4 2013 Investment Properties el Y_rg\“- CON '?04,:-,'
Posadas Portfelio October 12013 Investment Properties _g“’ 33“\ NUMERO DE @g?’s.
g S e
Portfolio Business Park Cancun September 24 2013 Praperties of ggf SLHRPEO(—E;EJTTS ok
1495, £
UAG Portfolio September 3 2013 Investment Properties £ = AUTORIZADD P A
Portfolio Pace March 22 2013 Properties of ’é% SUPREMO TRIBUNAL & 5
Portfolio TM January 15 2013 Investment in associated ‘t;é DtEJSU'I;T[;%I% EEL gw ‘l
Portfolio G-30 January 1 2013 Investment Properties "--.,r :f"h? JALISCO .‘\QC‘? &
Portfolios acquired 2012 ﬁk""ef.f.[, IN(‘AES}\-E-E,\.J"
Purple Pordfolio August 12012 Investment Properties
Red Portfolio April 27 2012 Investment Properties
Blue Pertfolio March 22 2012 Investment Properties

Note: Does not include acquisitio

ns of 2013 portfolio development (Delaware and Tanara Aguascalientes)



Comparative for the years ended on December 31 of 2013 and 2012.

Condensed consolidated statements of integral utility (audited)

Twelve months ended December 31  Twelve months ended

Income from investment properties for

—_—20

December 31

2012

Figures in thousands of Pesos

Ps. § 3,566,311

Ps. §1,372,696

income maintenance 237,479 180,523
Dividends of trust rights 100,312 0
Administration Fee -328,187 -178,730
Operating Expenses -312,108 -104,291
Maintenance Costs -240,042 -181,641
Predial -57,308 -1,468 ﬂgusw::-"trm,.‘b
e .,
Insurance 26,762 -20,584 -:;ﬁ\imco N oy,
T,
Interest expense 757,568 -185,678 #5° NUMERODE @% k3
FE REGISTRO =
Interest Income 680,573 131,920 §G SLRPO91L12-78 % x‘»
Gain (Loss) from exchange rate, Net -16,426 71554  § ~ AUTORIZADD POREL > |
Other {expense) income, net -1,491,323 41,062 L5 SUPREMO TRIBUNAL & [
% o, DEJUSTICIA DEL éf’_l.‘
Adjustments to the fair value of investment properties and investment in ""k% ESTADO DE &°
. 7,720,462 148,995 O/
associated N A
" BN ES AT o

Net and comprehensive Utility consolidated {(before Ps. $9,075,393 Ps. $1,274,258 e
distributions) net profit and comprehensive basic CBFI (pesos) 5.7895 17151

4.4511 1.3329

Net Profit and inlegral by CBFI diluted {pesos)

Income from Investment Properties: The leasing revenue increased in Ps.

$2,193.6 Million or 159.8 %, to reach Ps. $3,566.3 million for the year ended 31 December 2013,
Ps. $1,372.7 million for the same period of 2012. This increase was mainly due to (i) leasing
revenue arising from the acquisition of various portfolios and completion of work in
development; and (ii) an increase in the income from leasing resulting from increases in the

rates of employment and income adjustments for inflation.

Income maintenance: Income maintenance is increased in Ps. $57.0 Million or 31.6 %, to reach
Ps. $237.5 million for the year ended 31 December 2013, Ps. $180.5 million for the same period
of 2012. This increase was mainly due to (i) income maintenance resulting from the acquisition
of various portfolios and completion of work in development; and (ii) an increase in revenue
per maintenance resulting from increases in the rates of employment and income adjustments
for inflation.

Dividends of Trust Rights: The income by dividend of trust rights obtained by our investment
of 49% in trust rights of Torre Mayor, which we bought the 1 July 2013, represented a gain of
Ps. $100.3 million for the
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financial year ended 31 December 2013. This increase is mainly due to the rise in revenue

from income received by the Portfolio TM.

Administration Fee: The fees in favor of our Adviser consultants and other professional
services, increased in Ps. $149.5 million or 83.6 % to reach Ps.

$328.2 million for the year ended 31 December 2013, Ps. $178.7 million for the same period of
2012. The increase was due mainly to an increase in the fees for advice resulting from an
increase in the net value of our portfolio on the occasion of the acquisition of various

portfolios.

Operating expenses: Operating expenses increased in Ps. $207.7 million or 199.0 % to reach Ps.
$312.1 million for the year ended 31 December 2013, I’s.

$104.4 million for the same period of 2012. The increase was mainly due to (i) the fees of our
administrators by a greater number of managed properties, (ii) the payment of fees fo the tax
advisors for the recovery of VAT; and (iii) the payment of appraisals by a greater number of

buildings.

Maintenance Costs: The maintenance costs are increased in Ps. $58.4 million or 32.2% to reach
Ps. $240.0 million for the year ended 31 December 2013, Ps. $181.6 Mill ones for the same
period of 2012. The increase was mainly due to the growth of our portfolio on the occasion of
the acquisition of various portfolios. Maintenance costs are virtually the same revenue

charged to tenants by this concept.

Property Tax: The payments of the property tax is increased in Ps. $55.8 Million, or 3,803.8 % to
Ps. $57.3 million for the year ended 31 December 2013, Ps. $1.5 million for the same period of
2012. The increase was mainly due to the growth of our portfolio on the occasion of the

acquisition of various portfolios.

Insurance premiums: The cost of insurance premiums increased in Ps. $6.2 million or 30.0% to
reach Ps. $26.8 million for the year ended 31 December 2013, Ps. $20.6 Mill ones for the same
period of 2012, The increase was mainly due to the growth of our portfolio on the occasion of

the acquisition of various portfolios.

Adjustments to the fair value of investment properties and inveshments in associates: Under IFRS,
there is a new appraisal of our investment properties at fair value, at least once a year or if
there is a significant change in market conditions. Investment properties were valued at their
fair value at the time of initial recognition to be contributed or acquired. The adjustment to the
fair value of investment properties and investments in associates represented a gain of Ts.
$7,571.5 Million or 5,081.7 % to arrive at Ps. $7,720.5 million for the year ended 31 December
9013 in Ps. $149.0 Mill ones for the same period of 2012. This gain was primarily due to (i)

acquisition of several portfolios during 2013, (ii) progress and findings of properties ins A L,
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development and

(I11) the positive effect of the valuation of our properties. This amount includes a gain of ’'s.2.7
billion derived from the adjustment in the valuation of the portfolio Apollo.

Interest Income: Interest income increased in Ps. $548.7 million or 415.9% to reach Ps. $680.6
million for the year ended 31 December 2013, Ps. $131.9 million for the same period of 2012.
The increase was due mainly to the returns obtained by investments in instruments of
government surplus resources obtained with the offer of CBFIs January 2013 and the issuance

of Stock Certificates of debt in December 2013.

Interest expense: The spending by concept of interests, which includes the provision of interests,
increase in Ps. $571.9 million or 308.0% to reach Ps. $757.6 million for the year ended 31
December 2013, Ps. $185.7 million for the same period of 2012. The increase was due mainly to
the increase in debt with costs, including debt assumed by the acquisition of various
portfolios, the bridge financings acquired, and the issuance of Stock Certificates of debt in

December 2013,
Gain (Loss) Exchange Rate

The net foreign exchange loss represented a loss of Ds. $16.4 Million for the year ended
31 December 2013, a gain of Ps. $71.6 Million for the period equivalent of 2012. The loss was
mainly due to the effects of depreciation of the peso against the dollar, when estimating the

amount of debt in dollars.

Other (Expense) Income

In other net costs are incurred a loss of Ps. $1,491.3 Mill ones for the year ended 31
December 2013, a gain of Ps. $41.0 Million for the period equivalent of 2012. The loss was
mainly due to the cost of acquisition of business by the application of the [FRS 3 " business

combination".
Consolidated Net usefulness

The net profit increased Ps. $7,801.1 Million or 612.2 % to reach Ps. $9,075.4 million for
the 12 months ended 31 December 2013, Ps. $1,274.3 million for the corresponding period of
2012.

Comparative for the years ended December 31 2012 and the period of January 12 2011 fo
December 31 of 2011.

The following table shows our income and expenditure for the 12 months ending
December 31, 2012 and for the period from 12 January to 31 December 2011. We started
operations until 18 March 2011 by what our operation results for the period of 12 months

ending December 31 of 2012 reflects the impact of a period of f_ff\‘;ﬁm, U‘Df;o;f"a.,
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Operation longer compared with the same period that begins on 12 January 2011 (the date that
we are) and ends on 31 December 2011. As a result, changes in our operation results that are
displayed in this comparison, could be more pronounced to as if they had been compared to

periods with the same length so they may not be indicative of our operation results in the

future.
Condensed consolidated statements of integral utility (audited)
Twelve months ended December 31 Period from 12 January
to 31 December
—g— 201
Figures i thousands of pesos
Income from investment properhes Ps, $1,372,696 Ps. $476,200
Income maintenance 180,523 54,930
Administration Fee -178,730 32,170
Operating Expenses 105,859 14,793
Maintenance Costs -181,641 42,598
Insurance -20,584 -4,272
Interest expense -185,678 -2,089
Interest Income 131,920 42,029
Gain (Loss) from exchange rate, Net 71,554 174
Other {expense) income, net 41,062 574
Adjustments to the fair value of investment properties and investment in
Associated usHE .
Net and comprehensive Utility consolidated (before distributions) Ps. $1,274,258 Ps. Net
Profit $477.985 and comprehensive basic CBEI (pesos) 1.7151
Net Profit and integral by CBFI diluted (pesos) 1.3329

Income from Investment Properties: The leasing revenue increased in Ps.

$896.5 million or 188.3% to reach Ps. $1,372.7 million for the year ended 31 December 2012 in
Ps. $476.2 million for the period of January 12 2011 to December 31 of 2011. This increase was
mainly due to leasing revenue arising from the acquisition of various portfolios (Blue

Portfolio, Portfolio and Portfolio red purple).

Administration Fee: The fees in favor of our Adviser consultants and other professional
services, increased in Ps. Wooing $125.6 or 228.6 % to reach Ps.

$180.5 million for the year ended 31 December 2012 in Ps. $54.9 Million for the period of
January 12 2011 to December 31 of 2011. The increase was due mainly to an increase in the
fees for advice resulting from an increase in the net value of our portfolio on the occasion of

the acquisition of various portfolios.

Operating expenses: Operaling expenses increased in Ps. $91.1 million or 615.6% to reach Ps.
$105.9 million for the year ended 31 December 2012 in Ds.
$14.8 Million for the period of January 12 2011 to December 31 of 2011.
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The increase was mainty due to {i) the payment of fees to the tax advisors for the recovery of

VAT; (ii) the payment of appraisals by a greater number of buildings.

Maintenance Costs: The maintenance costs are increased in Ps. Wooing $139.0 or 3264 % to
reach Ps. $181.6 million for the year ended 31 December 2013, Ps. $42.6 Million for the period
of January 12 2011 to December 31 of 2011. The increase was mainly due to the acquisition of
various portfolios and a period of operation more long of the initial portfolio. Maintenance

costs are virtually the same revenue charged to tenants by this concept.

Insurance premiums: The cost of insurance premiums increased in Ps. $16.3 million or 381.8% to
reach Ps. $20.6 million for the year ended 31 December 2012 in Ps. $4.3 Million for the period
of January 12 2011 to December 31 of 2011. The increase was mainly due to the acquisition of

several portfolios and a period of operation more long of the initial portfolio.

Adjustments to the fair value of fnvestment properties and related - nel: Under IERS, we have chosen
evaluate our investment properties at fair value, at least once a year or if there is a significant
change in market conditions. The adjustment to the fair value of investment properties and
related represented a gain of Ps. $149.0 million for the year ended 31 December 2012
Tnvestment properties were valued at their fair value at the time of initial recognition to be
contributed or acquired by what was not necessary to make an adjustment during 2011, as it is

not considered having a material change in the value of properties.

Interest Income; Interest income increased in Ps. $89.9 million or 213.9% to reach Ps. $131.9
million for the year ended 31 December 2012 in Ds. $42.0 million for the period of January 12
2011 to December 31 of 2011. The increase was mainly due to the investment of surplus

resources obtained from our offer of CBEIs in government instruments.

Interest expense: Spending by concept of interests was increased to Ps, $185.7 million for the
year ended 31 December 2012 in Ps. $2.1 million for the period of January 12 2011 to December
31 of 2011. The increase was mainly due to the financing lines contracted and assumed debt of

the acquisitions of various portfolios.
Gain (Loss) Exchange Rate

The net foreign exchange gain was Ps. $71.6 Million for the year ended 31 December
2012, a gain of Ps. $0,174 million for the period from 12 January 2011 to 31 December 2011. The
change is mainly due to the effects of the appreciation of the peso against the dollar, when

estimating the amount of debt in dollars.
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Consolidated Net Utility

The net profit increased Ps. $796.3 million or 166.6 % to reach Ps. $1,274.3 million for
the 12 months ended 31 December 2012 in Ps. $478.0 million for the period from 12 January
2011 to 31 December 2011.

Liquidity and Capital Resources

Our requirements for short-term liquidity mainly consist of funds to cover operating

expenses and other costs directly related to our propetties, including;

. Fees payable under the service contracts of representation, the management contracts;
. Amortization of capital on debt;

. Interest expense on debt;

¢ Capital expenditures anticipated and unanticipated, improvements of the lease and

leasing commissions; and
. Future cash distributions expected to be paid to the bondholders.

We intend to satisfy our requirements for short-term liquidity through the cash
generated by our operations. We believe that our income by income, net operating expenses,
in general, generate cash flows to cover our debt service obligations, expenses such as general

and administrative, and finance the cash distributions.

Our requitements for long-term liquidity mainly consist of funds to pay property
acquisitions and any VAT associated with them, the projects of construction or remodeling,
renovation, extensions and other capital expenditures not recurring that need to be done
periodically. We intend to meet our needs for long-term liquidity through various sources of
capital, including existing working capital, cash from operations and financing with liabilities

and issuance of CBFIs.

We intend to maintain our debt levels in a level in which we are able to operate in an
efficient and flexible which will allow us to compete in an appropriate manner and deploy our
growth and business plan. Plan to finance acquisitions with the sources of capital available
more advantageous, which may include loans on credit, debt assumption of the acquired
properties, resources of emissions of debt and equity and the issuance of CBFIs as payment for

acquisition of properties.

On 31 December 2013, there was a negative working capital of Ps. $8,652.2 Million due

to the increase in lines of short-term financing, including bridge loans of Deutsche Bank, the

credit and the credit Actinver simple with BBVA Bancomer for partial or full payment of VAT _awwrec,
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generated as a result of the acquisition of portfolios. During the months of January and
February of 2014, with the proceeds from the offering and sale of the Senior Notes, was the
prepayment of the bridge loan from the Deutsche Bank and credit with Actinver, decreasing
the short-term debt and working capital in a negative amount of Ps. $3,566.3 Mill ones.

Our Properties will require recurrent costs of capital and renewal to remain
competitive. We intend to invest approximately Ps. $800 Million in the next five years to
maintain the quality of the properties in our portfolio. Additionally we will incur in
development costs related to construction and development of our portfolio in development.
In addition, acquisition, reconstruction, remodeling or expansion of the properties require an
investment of significant capital. We may not be able to anchor these capital requirements,
only with the cash generated by the operation, by virtue of the fact that we have to distribute
95% of the fiscal result annually to keep our tax benefits as FIBRA (MEXICAN REIT).
Therefore, our ability to anchor capital expenditures, procurement, renovations,
reconstructions or expansions of properties with retained earnings is quite limited.
Consequently, we rely significantly on the availability of debt or equity capital for these
purposes. If we are not able to obtain the necessary capital under favorable terms, or do not
achieve them, our financial condition, liquidity, operation results and prospects can be

affected significantly.
Financings

On 31 December 2013 we had a total consolidated gross debt of Ps. $34,442.0 Mill ones,
of which Ps. $20,375.4 Mill ones were guaranteed and our subsidiaries had no debt. On 31
December 2013, in a pro-forma basis and once given effects to the placement of senior notes
and the use of the resources related to this offer, we would have had a gross debt total of Ps.
$38,349.9 million, of which Ps. $14,784.3 Mill ones would have been guaranteed. We believe
that we are in a good position to obtain and use additional financing to grow our business. We
intend to finance acquisitions and future developments using the outstanding amounts from
our lines of credit combined with the issuance of debt and equity in the securities markets,
mortgage loans and financing of local and international banks. In accordance with the terms of
our trust financing from debt (both banking and emissions) may not exceed the minimum
amount resulting from the 50% LTV and 1.20x DSCR however our strategy of leveraging
contemplates that the total liabilities to recruit will represent about 35.0 % of our assets pro
forma. These calculations are measured prior to entering into any new debt or debt
assumption pre-existing related to the acquisition of some property. On 31 December 2013,
our level of leverage was 34.0 %; in a pro-forma basis, once given effect to the placement of
senior notes and the use of the resources related to this offer and without giving effect to the
present issue of CBFls, our level of leverage would have been 36.6 %. In relation to our secured
debt, our leverage guaranteed was 20.1 % at 31 December 2013; in a pro-forma basis, once
given effect to the placement of senior notes and the use of the resources related to this offer
and without giving effect to the present issue of CBFls, our level of leverage guaranteed it .ovonc,
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would have been 14,1 %. As at 31 December 2013, the reason for value of unencumbered assets
to unsecured debt was 315.9 %; in a pro-forma basis, once a given effect to the placement of
senior notes and the use of the resources related to this offer and without giving effect to the
present issue of CBFIs, the reason for value of unencumbered assets to unsecured debt would
have been 290.8 %1, In addition, as of 31 December 2013, our coverage of debt service was 1.7x

and our coverage of interest rates of 4.1x.

LTV bajo v s6lida cobertura de intereses ()

2ATx 46.6%
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(1iDatos de FUNO al 4T13, incluye la erisién de USD Senior Motes y Ios pagos de principal
camespondientes.

(2)Calculado como Deuda Total {incluyendo gastos teansaacionales) / Activo Total,
(3)Calculado como Resultado de Operadiones / (Pago de Interés » Intereses Devengnados por Pagar).

In accordance with our trust, our Technical Committee is responsible for establishing
policies of leverage for each fiscal year. We are not under any contract with third impediment
to maintain such coverage or leverage our Technical Committee may revise our policies of
leverage, including our debt coverage, with the favorable vote of the majority of its members,
including the majority of votes of the independent members; we could also modify the Trust
with the favorable vote of at least 85% of bondholders. Notwithstanding the foregoing,

regularly we are reviewing our strategy of leveraging in light of the

1 Calculated as Total Assets N or encumbered / unsecured debt On 31 December 2013, the non-guaranteed debt proforma {including sersor
Notes) was Ps. $23.566 million and the value of the unencumbered assets was Ps, §68.531 million
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Market conditions,

our change in assets and the availability of financing. At this time does not
plan to refinance our debt thr

ough debt offerings in local or international markets and, from
time to time, look at improving the maturity profile and reduce the cost of financing,.

The following table shows the details of our current debt as at 31 December 2013 and 2012,
respectively:

On 31 December 2013 On 31 December

2012
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debt certificates, all these unse

Thousands of Pesos

Total Debt{l) )
Inbursa 807,269 829,210
Santander 650,000 333,000
GEREM (Purple) 6,921,234 7,781,721
GEREM (G-30} 2,360,478 -
Inbursa (G-30) 493,000 -
Banamex {G-30) 512,963 - P
ka2
Metlife (G-30) 403,302 J‘,.w"’g\gp.ﬂl\ LADPO'/'}/&,%
\y CON p

Bancomer {Apollo) 524,193 ¥ 3}\& NUMERQ DE O@@%?“@
Banamex (Apollo) 1,944,486 Fd&  REGISTRO %2?1
B Apoll fo SWRPOS1I12.78 3%

anorte (Apollo) 3,259,169 g -1 AUTORIZADU POR EL * §
Deulsche Bank Credit Bridge 3,266,300 1 & SUPREWO TRIBUNAL § =
BEVA B AT ‘%_6 DE TLSTICIA DEL 5‘,5

ancomer (VAT) 2,000,000 "6‘_?’5?06 EsTapuDE &
Actinver 300,000 o g JALISCO 7
S 08 g s e B

Certificates of Debt £,500,314 T Mf:? !
Bancomext {Vermont) 1,102,768
GEREM (Yermont) . 1,396,544
Total Debt 34,442,020 B,943,931
Minus - costs of the transacton 139,594 18,588
Minus - short-term debt 7,032,036
Net long-term Debt Ps, $27,270,390 P’s. $8,255,347

(1) Al the credits have guarantee of properties,

column in the Exhibit "Table of portfolios and Properties

with the exception of Credit Bridge Deutsche Bank, BBVA Bancomer (VAT), Actinver and
cured. With respect to the loans that are secured by one or some of our properties, we have included a
" of the present report indicates the or properties that guarantee these credits.

With resources from the issue of the Senior Notes held the prepayment of loans with Inbursa,
Santander, BBVA Bancomer and Banorte Credit corresponding to the Portfolio Apollo and one
of the credits of the Banamex Portfolio Apollo, the bridge loan with Deutsche Bank and Credit
Actinver by a total amount of Ps. $9,157,370 Thousands. Therefore, the total debt is pro forma
of Ps. $38,349,851 Thousands (of which Ps. $ 2 935,312 Thousands is shori-term debt) and the
net total debt of transaction costs is Ps. $37,870,836 thousands.

The issuance of certificates of debt and the Senior Notes, has allowed us to diversify
our funding sources. Also, it allowed us to make prepayments of bank debt guaranteed, in

such a way that our backed by debt ratio with regard to the debt total pro forma is 61 %.
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Puentes de {inanciamiento diversificadas'!!

{Pro-forma al4T'13)
Deudabancaria
- quirografaria
5% Diversified financing sources
1)
Deuda bancaria (
. Prof t4013
Deud g;: garantizada roforma at AQ
uda ;
quirografaria 9% Backed up debt 61%
61% 7 Backed up bank debt 5%
Garanteed bank debt 39%
Senior Notes
- 34%

(1) Includes CONSTRUCTED BY FUNO 4T'13 and the issuance of senior Notes (and its uses)

Our schedule of payments of the long-term obligations to the December 31 2013

and pro forma manner (including the Senior Notes) are presented below: -

Payment of obligations on 31 December 2013 (1)
Ps. § (in thotisands)

2015 $3,463,397

2016 $8,490,810

2017 $674,937
§14,760,840

T8 AN SUDSOGUENE JEALS oo vr er s s ce v o oot 50 20 o1 o 88 40 sm 10 20 b 1 oo s 0 T 8 T

LONEACEI b IO . e e e $27.409.984,

(1} Includes only the main payments applicable in the year in question, and does not include the maturities of the current year, to be
classified within the short-term debt.

(2) The balance of the long-term debt is total gross ransaction cosis by Ps. §139.6 million. The net balance of long-term debt total is Ps.
$27,270.4 mitlion.

Source: Audited Financial Statements at 31 December 2013.
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Pro forma payment of
obligations on 31

December 2013 (1)

Ps. $ (in thousmnds)

2015 3,303,790
2016 8,313,541
2017 478,403
2018 And subsequent _ 23 318,805
Long-term debt total pro forma(?) - 35414,539

{1} Includes the Senior Notes, as well as pro forma adjustments resulting from the payment of debt to such resources. It presents only
the main payments applicable in the year in question and does not include the maturities of the current year, to be classified within the
shori-term debt.

(2) The balance of the leng-term debt is total pro forma gross transaction costs by Ps. $479.0 million. The net balance of long-term debt
total pro forma is Ps. $34,935.5 million.

Vencimientos diversiticados v a largo plazot® o TR A
Vencimionto J@» S o R0, "
&5 numero oe Sk
0% F&  REGISTRO &%
gg SLRPO9111278 E
§ ~ AUTORIZADO POR EL > §
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(1) Data of CONSTRUCTED BY FUNO the fourth quarter of 2013, includes the issuance of Senior Notes as well as pro forma adjustments
resulting from the payment of debt to such resources.

Lines of Credit and other obligations
Inbursa Credit

On 16 December 2011 we got from Banco Inbursa a credit line in the cumulative
quantity up to Ps. $2,500,000,000.00 . On 19 December 2011, freed Ps.
$850,000,000.00 Whose funds were used to pay the remaining balance of the purchase price of
our portfolio of acquisition and to fund the remaining amount of tax to the value added to

our portfolio of acquisition and Toluca. The interest rate payable to Banco Inbursa was
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initially of TITE to 91 days more than 200 basis points, whose rate increases gradually until
reaching TIIE to 91 days more than 500 basis points. The financings of this credit line will be
filled on 31 December 2031, This line of credit is the common terms for this type of loans,
including entered other, restrictions and concepts relating to the use of the resources of the
line of credit, loans, regular and late payment interest, fees, prepayments, among others. On
31 December 2013, we had a debit under this appropriation of Ps. $807,269,000.00 To an
interest rate that was of TIIE to 91 days plus 225 basis points.

The prepayment of the loan can be accelerated among other events, if the members of
the trust of control (i) cease to have at least the direct or indirect control of 15% of the CBFIs in
circulation; and (i} no longer have the power to choose directly or indirectly, the members of

the Technical Committee without the express prior written consent of Inbursa.

Credit Santander

On 21 December 2011, we got a line of credit of Banco Santander (Mexico), S.A. ,

institution of multi-purpose banking, Grupo Financiero Santander Mexico, or Santander, in
the amount of Ps. $1,100,000,000.00 . This credit is divided into two stages: (I) stretch to, in an
amount up to Ps. $750,000,000.00 ; and (ii) tranche B, for an amount up to I’s. $350,000,000.00 ,
which is available to us on revolving databases for a period of three years. To
December 31 2013 the loans under this line of credit generated interest equivalent to TIIE of 28
days over 190 basis points and we had willing Ps. $650,000,000.00 For the Part A. The term fo
repay this debt is: (I} by the Part A, 21 quarterly payments, the first 20 quarterly payments of
principal and interest begin on 31 January 2013 and will expire on September 30 of 2018 and a
final payment to cover the remaining balance on 31 December 2018; and (ii) by the Part B, 17
quarterly payments, the first .
16 Quarterly payments of principal and interest beginning on 31 December 2014 and ending
31 December 2018, and a final payment for the remaining balance on the date that is defined in
the contract. This line of credit is the common terms for this type of loans, including entered
other, restrictions and concepts relating to the use of the resources of the line of credit, loans,
regular and late payment interest, fees, prepayments, among others. On 31 December 2013,
the unpaid balance of this line was of Ps. $650,000,000.00.

Tn August 2012 as a result of the acquisition of the portfolio Purple, assumed five loans
with GE Real Estate Mexico, S. de R. L. C. V. or OLD AMIRA AL-GEREM 'S NAME, with the
following amounts: (I) US$214,600,000.00 with an interest rate of Libor to 28 days over 210
basis points, (if) US$254,000,000.00 with a fixed rate of 2.52 %, (iii) Ps. $253,700,000.00 With an
interest rate of TIIE plus 180 basis points, (iv) Ps. $1,761,300,000.00 With a fixed interest rate of
6.82 %, and (v) Ps. $84,000,000.00 With an interest rate of TIIE to 28 days over 210 basis points.
The loans are secured with GEREM with (i) the properties of the Purple portfolio, and (ii) The
receivables of leases for these properties. On 31 December 2013, the unpaid balance of this line
was of Ps. $6,921,234,000.00 , consisting of U5$396,952,296.0¢ and Ps. $1,748,038,000.00 . Loans

under this credit line must be paid in July of 2016. a‘*"\:\:t‘;?a s,
s',\'e‘?% can o m“.
3 NUMERG DE
i REGISTRO
SLRPOO1112.78 .
UTORIZADO POR EL F 3
UPREMO TRIBUNAL £ &
DE JUSTICIA DFL % §
Estapo e &

. -
TEACGLES M ED v

T g

153

iy,

PR gy

Q
o
- A
7S
3
2
5,

™



Credits GEREM, Grupo Financiero Inbursa, Banamex, and Metlife related portfolio wi th the G-30

In addition, on the occasion of the acquisition of the portfolio G-30, we have assumed
all of the rights and obligations of the credits related to these properties granted by OLD
AMIRA AL-GEREM 'S NAME Inbursa, Banamex, and Metlife. On 31 December 2013, the
balance of long-term portion of this debt amounted to Ps. $3,769,741,000.00 With the following
features: (I) GEREM Ps. $2,360,478,000.00 , with an interest rate of Libor to 90 days more than
150 basis points for the dollar portion that amounted to US$19,017,705 , and fixed rate of 9.93
% for the portion in pesos that amounted to Ps. $2,112,008,000.00, whose amount must be paid
no later than 30 November 2018; (ii) Inbursa Ps. $493,000.00 At a rate TIIE to 28 days over 395
basis points, whose amount must be paid no later than May 31 of 2020; (iii) Banamex Ps.
$512,961,000.00 , at a rate of Libor to 90 days more than 190 basis points for the dollar portion
that amounted to US$13,669,235 and TIIE to 28 days over 190 basis points for the portion in
pesos that amounted to Ps. $334,370,000.00 , whose amount must be paid no later than July 30
2020; and (iv) Metlife Ps. $403,302,000.00 To a fixed rate of 10.11 %, which amount shall be
paid no later than December 31 of 2023. These lines were secured with a mortgage in the first
place and guarantee with regard to the rights of recovery of 15 properties in the Portfolio G-30

and the rights of recovery of the leases related to the same.
Bridge loan with Deutsche Bank

On 18 December 2013, we had a bridge loan contract with Deutsche Bank, under which
Deutsche Bank AG, London branch acted as a creditor and Deutsche Bank Trust Company
Americas served as administrative agent. This bridge loan was for a total amount of US$250
million for a period of 360 days, equivalent to a amount in pesos of Ps. $3,266,300,000.00
Which had been prepared in their entirety to 31 December 2013.

The amounts owed under the bridge loan carry an annual interest on the basts of the
calculation of monthly Libor to 28 days more than 250 basis points during the first six months,
Libor plus the margin apply from this term.

The resources derived from the bridge loan were used for the acquisition of Apollo

Portfolio. The bridge loan was repaid in its entirety with the resources arising from the issue of »*=ny A,
yé‘,\.%\gpﬁh MDHO,;'%]
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On December 2013, we executed a credit with BBVA Bancomer, S.A., as creditor (tﬁéfq‘:oéf L'gscogfig
"Credit Bancomer"). Credit Bancomer provided us with a line of credit without warranty by a e
aggregate amount up to Ps. $2,000,000,000.00 For a period of 9 months, which got the full

amount at the December 31 2013. The expiration of this credit is on 10 September 2014.

The amounts due under the loan Bancomer have an annual rate of TIIE to 28 days plus
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60 basis points, the margin increases over the lifetime of the loan of up to 120 basis points.

The resources of the Credit Bancomer were used for the payment of VAT generated by

recent acquisitions.
Credits Bancomer and Banamex Banorte related Apollo Portfolio

In connection with the acquisition of the portfolio Apollo, we assume credits granted
by BBVA Bancomer and Banamex Banorte. On 31 December 2013, the amount payable for
these credits was Ps. $5,727,850,000.00 With the follow'mg features: (I} Bancomer Ps.
$524,193,000.00 with an annual interest rate of TIIE to 28 days more than 100 basis points, the
margin increases over the term of the credit line up to 130 basis points. Loans under this credit
line must be paid no later than 28 April 2020; {ii) Banamex Ps. $1,594,048,000.00 With an
annual interest rate of TIIE to 28 days more than 150 basis points. Loans under this credit line
must be paid no later than 15 March 2015; (iii) Banamex Ps. $350,439,000.00 With an annual
interest rate of TIIE to 28 days more than 150 basis points. Loans under this credit line must be
paid no later than 21 March 2014; (iv) Banorte Ps. $3,259,170,000.00 With an annual interest
rate of TIIE to 28 days over 170 basis points, the margin increases over the lifetime of the loan
up to 185 basis points. Loans under this credit line must be paid no later than June 25 of 2020.
These loans are secured with (i) 39 properties in the Portfolio Apollo and (ii) the rights to

payment of the lease contracts associated with the portfolio.

Actinver Credit

On 29 November 2013, we celebrate a credit agreement with Bank Actinver, 5. A.as a
creditor (the "credibility a Actinver"). Actinver Credit provided us with a line of credit without
warranty by a aggregate amount up to I’s. $300,000,000.00 For a period of 12 months which got

the full amount at the time of its conclusion.

The amount payable account with an annual rate of TIIE to 28 days plus 180 basis
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appropriations of Bancomext. On 31 December 2013, the amount payable for these credits was -
Ps. $2,499,311,000.00 With the following features: (I) GEREM 's name for a total amount of Ps.

$1,396,544,000.00 , composed by a portion in dollars and another in pesos. The dollar portion
of US$104,102,000.00 account with a Libor rate at 90 days over 370 basis points, which
increases over the lifetime of the loan until you reach 425 points. The portion in pesos by Is.
$36,428,000.00 Account with a rate TIIE to 28 days plus 400 basis points. Loans under this
credit line must be paid no later than 1 July 2018 for the portion denominated in dollars and

on 1 January 2016 for the portion denominated in pesos; and (i) Bancomext for a total of
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US$84,405,000.00 equivalent in pesos of Ps. $1,102,768,000.00 , with a fixed interest rate of
4.89%. Toans under this credit line must paid off to no later than November 3 of 2020.

Stack Certificates of long-term Trust (Debt)

On 16 December 2013, we carried out the supply of Stock Certificates of trust by a long-
term aggregate of Ps. $8,500,000,031.90 In the following manner: (I} Ps. $4,350,058,800.00 Were
placed at a variable rate of TIIE plus 80 basis points with a maturity date of 10 June 2019; (ii)
Ps. $2,000,000,000.00 Were placed at a fixed rate of 8.40 % due on 4 December 2023; and (iii)
425,700,000 UDIs equivalent to Ps. $2,149,941,231.90 were placed at a fixed rate of 5.09% (UDD),
with a maturity date of 27 November 2028. The resources obtained from the supply of debt
certificates were used for the repayment of a bridge loan and for the payment of the

acquisition price for the portfolio Apollo.

Senior Notes

On January 30 2014, we issued and sold in international markets the Senior Notes by a
total amount of $1,000,000,000.00. This issue was carried out in two tranches:
US$600,000,000.00 unsecured bond at a rate of 525 % redeemable on 15 December 2024; and
US$400,000,000.00 of unsecured bonds at a rate of 6.95 % amortized to January 30, 2044.

The indentures governing the Senior Notes and certificates of Debt contain provisions
that, among other things, limit the amount of debt that we can have and we enable you to
consolidate or merge with, or transfer all or substantially all of our assets, other people only if
they meet certain conditions. These indentures and Debt Certificates allow you maximum
leverage a total of 60% and a debt leverage guaranteed 40 %. In addition, the indentures and
Debt certificates require a coverage for the payment of the debt of 1.5x to 1.0x in pro forma
basis once that effect to the acquisition of additional debt. Finally, the indentures and Debt
certificates require that at all times our tofal assets encumbered not represent not less than
150% of the total amount of the principal of our unsecured debt. The indentures regulating the

Senior Notes contain causes of maturity standard for this type of transactions.

Contractual Obligations
Financial Liabilities

The following table lists the due dates for our outstanding financial liabilities according
to the payment periods. The table includes both interest earned as a primary, because interest
rates are variable, the amount not deducted is derived from interest rates spot at the end of the

submission period.

As To December 31, 2013
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To December 31, 2012
Less than a
Year 1to 5 years more than 5 years Total
In thousands of Pesos
Long-term debt (including principal
and Interests) 782,134 815,206 8,846,591 10,443,931
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As of December 31 2013 and 2012, the interest payable in future periods in accordance

with the contracts and current conditions of the debt, amount to higher amounts to the Ps.

$7,719 Million and Ps. $1,500 Million, respectively and are already considered in the amounts

specified in the table above.

Leases

In relation to our property Central Square, in accordance with the contract concluded
with the trust for the construction and operation of the Central de Abastos, or "EICEDA", trust

created for the development and operation of a distribution center located in the Federal

District used, we have the rights for the promotion and commercial exploitation until

December of 2055 and as a consideration we have to deliver 10% of the gross receipts from

commercial exploitation and use of this property to FICEDA.
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In relation to property Punta Langosta, we have the rights to the operation and
exploitation of the shopping center located in a marine terminal and port area until 6 October

2023. According to the terms of the agreement, we are forced to distribute the 1.6 per cent of
. . . “ . . M‘d ""qa.
the gross income derived {rom the commercial exploitation of this property to the Integral Por}w‘» B\G.F\RQDL;UH% >,
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nine properties pending development at the time of purchase, and the investment required for R
its development was estimated in Ps. $5,710 million. On 31 December 2013, has been

recognized by the total amount as a construction in process of Ps. $5,163 million.

In addition, in May of 2013, we celebrate an investment agreement for the development
of the property Tower Diana, through which we undertook to make a contribution of US$50

million for the development of this project and we will be masters of the 50 %.

In October 2013, we acquired the Portfolio Tanara Aguascalientes, a project which
consists in the development of a commercial center in the state of Aguascalientes. The

estimated cost of the project is P’s. $330 million.

Likewise, in October 2013, we acquired the Portfolio Delaware, project in which a third
party provided land, where we will develop the property, the equity of a trust with an
approximate value of US$40 Million. We participate in that trust as settlor/ trustee to provide
the necessary resources for the development of the project. Consequently we will pay you in
return for this contribution to the third party, a payment in kind consisting of the equivalent of
16.000 square meters of area profitable portfolio of the Delaware. The total estimated
investment for this portfolio we believe will be of approximately US$170 million.

Portfolio in Development

Developing our portfolio is composed of 14 properties that we hope, once we complete
your development or expansion, comprising a GLA added approximately 1,115,999 square
meters. Our portfolio includes developing 6 properties where a portion of GLA has already
been developed and rented or is in the possibility to be rented, which is considered within our
stabilized portfolio. As of December 31 2013, the properties that were within the portfolio and
the portfolio development stabilized included an approximate GLA of 278,054 square meters
(5.6 % of our stabilized portfolio) already built and ready for rented and had an approximate

percentage of occupation of 95.3 % in terms of GLA. Our Developing Portfolio consists of:

. 55 Commercial Properties which we hope, once that is completed its development,
have a GLA approximately 191,999 square meters. 3 Trading Operations of the 5 in
our portfolio in Development (Revolution, Santa Anita and Tlalpan) have with
55,700 square meters of GLA (1.1 % of our stabilized portfolio), which have already
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been completed and are leased or in a position to be leased;

5 Industrial Properties which we hope, once that is completed its development,

will have an approx. GLA of 750,000 square meters. Industrial Operations 3 of the

5 in our portfolio in Development (La Purisima, San Martin Bishop I and San
Martin Bishop II) have 222,354 square meters of GLA (4.5 % of our stabilized

portfolio) which have already been completed and are leased or in a position to be

leased; and

4 Properties of offices that we hope once the development is finished will have an

approx. GLA of 174,000 square meters.

The following table shows a summary of the properties in the Portfolio Development:

Project Draperties Segment GLA End (m?) Investment to
date (Ps. $ In thousands)
Delaware Siqueiros Offices 70,000 -
Diana Torre Diana Offices 63,000 309,517
Berol
Checa Iusa
G-30 San Martin Obispo 1 Industrial 750,000 742,672
San Martin Obispo
Purisima
G-30 Xochimileo 1 Commercial 30,000 250,000
G-30 Torre Lakino Offices 41,000 865,862
Mariano Escobedo
Apolo Revolucion
Tlalpan Comumerciak 138,999 166,037
Santa Anita
Tanara Tanara Aguascalientes Commerciak 23,000 50,000
Total 14 Properties Several 1,115,999 Ps. $2,384,085
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We hope that the total cost of development of 14 properties that make up our portfolio

in Development is approximately Ps. $9,045.9 million, of which have already been spent Ps.

$2,384.1 million, which represents the fixed costs under construction contracts held to

complete the development of such properties. Any costs or expenses that the contractors incur

additional to these fixed costs will be under its responsibility.
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iv) Cash Distributions

The total amount of cash distributions with respect to the period from January 12 2011
to December 31 of 2011 was Ps. $457.8 Thousands (of which Ps. $271.4 Million were classified,
for tax purposes, as regular dividends officials and Ps. $186.3 billion in revenues as

repayment of capital.

With regard to the financial year ended 31 December 2012, the total amount of cash
distributions paid was Ps. $1,104.6 Million. Of that amount, Ps. $995.5 Million were classified,
for tax purposes, as regular dividends officials and Ps. $109.0 billion in revenues as

repayment of capital.

With regard to the financial year ended 31 December 2013, the total amount of cash
distributions paid was Ps. $3,003.1 million. Of that amount, Ps. $1,870.1 Million they were
classified for tax purposes, as ordinary dividends and Ps. $1,133.0 billion in revenues as

repayment of capital.
v) Inflation

The majority of our rental contracts contain clauses designated for mitigating the
negative impact of inflation. These provisions generally increase the rent during the term of
the contract either in a fixed or indexed to the CPL. We could be adversely affected by inflation
with respect to those leasing contracts which do not have the clauses that are mentioned
earlier. In addition, the majority of our leasing contracts require that the tenant pays certain
expenses of operation, including maintenance costs. This could reduce our exposure to

increases in operating costs resulting from the inflation, assuming that our properties leased to

continue and the tenants comply promptly with the payment of these fees. fm;;‘gm* D
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We believe that our business is not subject to seasonal fluctuations materials.

Our future income, cash and market value relevant to financial instruments depend on
our market interest rates. The market risk to exposure of loss arising from changes in interest
rates and the exchange rate. The main risk of market that we believe we could be exposed are
interest rates and currency exchange rate. ~ Many factors, including fiscal and monetary
policies governmental, economic and political considerations both local and international and
other factors outside of our control contribute to the risk of interest rates and the exchange

rate.

On December 31 2013 we had a total consolidated gross debt of Ps. $34,442.0 million

(which is a net cost of the debt issuance we paid by Ps. $139.6 Million, presented in an net
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against our total debt), of which Ps. $21,676.7 million or 62.9% to reach Ps. $12,765.3 million or

37.1 %, is subject to fixed interest rates.

In January 2014, we issued Senior Notes for US51,000 million. With the resources
derived from these emissions, we paid bank financing and other outstanding debt as at 31
December 2013 in the amount of Ps. $9,157.4 million. On December 31 2013, in a pro-forma
basis and once given effects to the placement of senior notes and the use of the resources
related to this offer, we would have had a gross debt total of Ps.
$38,349.9 Thousands (of which Ps. $12,519.3 million or 32.6% is a variable rate and Ps. $26,830.5

million or 67.4 % is at a fixed rate.

If the rates of interest on the debt variable had a change in 100 basis points, up or
down, and all the other variables constant, the capital of Fibra UNO for the periods ended on
31 December 2013 and 2012, would be a decrement/increment of approximately Ps.$344.0
million and Ps.$89.0 million, respectively.” The amounts of risk by interest rates were
determined considering the impact of interest rates in our hypothetical financial instruments.
These analyzes do not consider the effect of any change in overall economic activity that could
occur in such an environment. Even more, in case of changes in such magnitudes, we could
take actions to mitigate more our exposure to change. However, due to the uncertainty of
specific actions that could take place and its possible effects, these analyzes assume that there

will be no changes in our financial structure.

We carry out transactions in US dollars, so we are exposed to the currency exchange
rates between the peso and the dollar. Our administration believes that the risk of currency
rates is limited because it is covered in a natural way with the income also denominated in
dollars. On December 31 2013, we got six loans in dollars, and as of December 31 2012, a loan
in dollars, which resulted in an increase in accounts payable in both years, while properties

were also purchased with lease contracts denominated in that currency.

If the exchange rates had a change of Ps. $1 Per Dollar up or down and all the other
variables constant, the result of the year and our capital for the periods ended on 31 December
2013 and 2012, would be a decrement/increment of approximately Ps. $671,661 thousand and
Ps. $405,385 thousands respectively.
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4, ADMINISTRATION

a) The consulting contract in planning, the Service Contract of representation and the
management contract

General

In relation to training our transactions, we welcome (i) the Advisory Contract in
planning with our Adviser; (ii) the Service Contract of representation, with F2 Services, S, C;
and (jii) the management contract with our Administrator F1 Management, as described later.
Subsequently, we celebrated contract for the provision of management services with (i) Jumbo
Administracién, SAPIL de CV., to the administration of the Purple portfolio; (ii)
Administrator F1 controller for the administration of the Apolo Portfolio; (iii) Hines Interests, 5.
A. de C. V., to the administration of the Maine portfolio; and (iv) Finsa Holding, S. A. de C. V.,
to the administration of the Vermont Portfolio. In accordance with the contract of advice in
planning, our Counselor is assisting us in the formulation and implementation of our strategies
and financial investment. In accordance with the contract of Representation Services, F2
Services, 5. C. we provides certain services related to leases, collection and billing on our
behalf, subject to our supervision. Certain members of our Technical Committee and managers
of our Administrator F1 Management and our Administrator F1 controller, including André EI-
Mann Arazi, Isidoro Attie Laniado, Moses El-Mann Arazi, Max El-Mann Arazi and Abude
Attie Dayan, are holders of social partners in the corporate structure in our Counselor and/or
F2 Services, S. C. In addition, our managers carry out the day-to-day management of our

business.

The following table shows the names, ages and positions of the managers of our
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Counselor:
Name Age Position g;:g UMERO DE
André El-Mann Arazi 49 General Director ; &
Isicdoro Attié Laniado 43 Strategy Execulive Vice President and 3
. iy
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André EI-Mann Arazi is the Director General of our counselor and administrator of our
F1 Management and our Adminjstrator F1 Controller, additionally it is and a member of our
Technical Committee. Mr. Andre El-Mann Arazi is one of the founding members of E-group
and has approximately 30 years of experience in the development and management of
buildings. Has experience in the acquisition, development and raising capital for the creation of
real estate projects through various sectors of the industry, including co-investment. Mr. Andre

Fl-Mann Arazi is also a member of the council of
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Administration of the Metropolitan Council of BBVA Bancomer and is an advisor for each of

the companies of group-E.

Isidoro Aftie Laniado is the Executive Vice President of Strategy and Finance Manager
of our F1 Management and our Administrator F1 Controller, additionally is a member of our
Technical Committee. Isidoro Attie Laniado joined E-group in 2006. Since then he has been
involved in the development of new projects and in the acquisition of new properties. Isidoro
Attie Laniado has been a parmer of E-group and a key part in its growth and success.
Previously, Mr. Attie Laniado served as Director of Finance of Melody, a business belonging
to the textile industry, part of your business above show you ar, later sold to an investment

fund leader.

Charles EI-Mann Metta is Director of Operations of our counselor and administrator of
our F1 Management and our Administrator F1 controller. Mr. Charles El- Mann Metta joined
E-group, and has been in charge of the operations of the industrial portfolio of E-Group since
2005. Charles El-Mann Metta has been responsible for the implementation of strategies on
leases in E-group, as well as the maintenance of trade relations with the tenants and the
market study of properties to be leased. Has ten years of experience in the development of
property management. Mr. Charles El-Mann Metta he received his degree in International

Business Administration at the Universidad Anahuac in Mexico.

Compensation Plan

In order to make more evident the alignment of our interests with those of our
bondholders, was presented for approval of the Holders Meeting carried out on 4 April 2014 a
compensation plan in favor of the employees of the Adviser and of our subsidiaries that
replace in a definitive way the schema by performance bond that was approved by our
Technical Committee meeting dated 23 April 2013 (which has not been implemented until this
date). For the implementation of this compensation plan, it was considered the opinion and
comments of the Committee of practices, our Technical Committee, various underwriters and

our bondholders, and for such purposes, he was hired an independent expert in the field.

The Assembly of Bondholders agreed to adopt the Plan of compensation in accordance
with agreed upon our Technical Committee, which shall establish the guidelines, policies and
mechanisms necessary or desirable for this purpose, including the establishment of a
committee of compensation in the terms described in the Compensation Plan, and issue the

CBFIs respective to the same. The Compensation Plan will have the following characteristics:
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. Size of the Plan. The plan will be limited to 5% (five percent) of the CBFIs in
circulation after the capital increases proposals for this year, that is to say will be issued up
to 162,950,664 CBFEIs as part of the plan.
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. The evaluation and measurement of these options must be simple.

. The parameters and objectives to be achieved must be pre-set from the beginning in

a very clear way.

. Duration of the Compensation Plan. The Compensation Plan will have a duration

of 10 (ten) years commencing on April 4, 2014.

. Government of the Plan. It will create a compensation committee to govern the
Compensation Plan. The administration will propose the annual compensation to the
Committee on Compensation, who after examining it, where appropriate, will recommend
to our Technical Committee to carry out the compensation of employees. Our Technical
Committee will review the recommendation of compensation and coach to the
administration to carry out the compensation of employees and once done this, the

administration will undertake the compensation of employees.

e The Compensation Committee shall consist exclusively of the independent
Members of our Technical Committee.

e The creation of this committee will enable us to maintain an objective review of
the compensation plan.

. Main parameters of the Compensation Plan:

a) Both our administration as the Committee on Compensation, shall restrict its
recommendations and the compensation shall be distributed at least in the
following manner.

b) Some definitions:

i. FD FFQ/ CBFI - shall mean by FD FFO/ CBFI (or " fully diluted FFO/CBFI"
by its acronym in English) to the funds generated by the operation without
considering the spending that would represent the CBFI is divided on the plan
between the
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c)

d)

f)

CBFIs in circulation, by summing the CBFIs of the plan to be issued in the
year for calculating this reason.

i. TD D/ CBFI - shall mean by FD D/ CBFI (or " fully diluted capita Dividend CBFI"
by its acronym in English) to the distributions (by fiscal result and return of
capital as the case may be) divided between the CBFIs in circulation, by
summing the CBFIs of the plan to be issued in the year for calculating this
reason.

i Performance CBFI vs CPI - shall mean the Performance CBFI vs. Index of prices
and quotations ( "IPC") of the MEXICAN STOCK EXCHANGE CBFI
performance, without considering distributions, measured against the
performance of the CPI of the MEXICAN STOCK EXCHANGE, without
considering dividends/ distributions for a period from 1 January to 31
December of the year in which they carry out the measurement.

You can use up to 10% of the CBFls the plan each year, except as indicated in
paragraph (g.

In the case of options be used as a form of delivery of the CBFIs of the plan, it
formalizes the commitment that these will not be delivered at a price below the
market price at the time to be granted.

Retention Bonus - 20% of the CBFIs plan available each year will be used as a bonus
for retention.
The remaining 80% of the available CBFls the plan each year, will be delivered in
accordance to a qualification that considers the following metrics:

e FDTFFO, CBFI that will have a weight of 40%

* 'ED D/ CBFI that will have a weight of 30% of the

qualification.

s+ Performance of the fiber CBEls vs. one measured the performance of the CP1
of the MEXICAN STOCK EXCHANGE that will have a weight of 30% of the
qualification.

If in any year are not used the CBFIs available for that year, these can be used in
subsequent years, however, in no year we will be able deliver more than 20% of the
total CBFIs of the plan.

g) The metric of the qualification as described in the preceding paragraph will continue the

following tables:

FD FFO/CBFI

Growth above inflation in basis Rating
points

Up to 100 20% —
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Up to 200

40%
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h)

Up to 300 60%
Up to 400 80%
Up to 500 100%
FD D/CBFI
Growth above inflation in basis Rating
i ST GRA LAD
points 5 0% ggﬁg@ﬁcmmo
50 40% | ¢
100 60% ‘fé DE JUSTICHA DEL
¢_“'?v .
150 80% ot
200 100%
Performance CBFI vs, 1 PC
Performance above the CPI in basis Rating
points
0 ‘ 20%
200 40%
300 60%
400 80%
500 100%

The total rating used for delivery of the CBFls will be the sum of the ratings obtained in each
item, which will be used to determine the amount of CBFls to deliver.

Management contract with I'1 Management

According to the Contract Administrator of Administration our F1 Management is
responsible for the administration, operation and maintenance of the Trust and Equity of the
Trust, which include the carrying out of all of the activities, the exercise of all the rights and
compliance with all the obligations laid down in that contract in charge of the F1 Management
Administrator, including but not limited to, the administration, operation and daily
maintenance and most of our real estate and other goods and rights that form part of the
assets of the Trust; the sexvices of promotion, advertising and marketing” of our Real Fstate;
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the monitoring of the negotiation of leases, the celebration and renewal of the same; the
payment of services, taxes, and the assurance of our Real Fstate; the analysis of the market
aimed at the acquisition of real estate, the negotiation of agreements and financing needed to
acquire real estate; the remodeling, construction, and improvement of our Real Estate; routine
inspections to our Real Fstate and the other provided pursuant to the contract of

Administration respective.

Our F1 Management Administrator has with 108 employees, as of December 31 2013,
The management team of our Administrator F1 Management is headed by André El-Mann
Arazi, as Director-General, Isidoro Attie Laniado as Executive Vice President of Strategy and
Finance, by Gonzalo Pedro Robina Ibarra as Deputy Director General, Javier Elizalde Velez as
Director of Finance, by Charles El- Mann Metta as Director of Operations, by Jorge Humberto
Pigeon Solérzano as Head of Capital Markets and Investor Relations and Francisco Nifio de

Rivera Borbolla as Legal Director.

Our Administrator F1 Management has the right to receive monthly fee in an amount
equal to 1% of the income payments actually recovered under the contracts for the lease of our
properties during the previous month, plus the applicable VAT. This fee must be paid by the
Trustee to the Administrator F1 Management within the first 5 (five) business days of each
month. Our F1 Management Administrator also has the right to reimbursement of direct and
indirect costs reasonable that this incurs, related to the implementation of the services under
the respective management contract, as well as maintenance fees charged to the tenants, which

will only be used for the payment of expenses of maintenance of our Real Estate.

The Administrator F1 Management lends itself to the Trust Management Services that
are necessary and suitable for the more efficient management, operation and maintenance of
the equity of the Trust, in accordance with the terms of the Coniract Management and the

respective trust, including without limitation the following:

a) The direction, planning, and execution of all activities related to the financial
administration of the Trust; including without limit: (I} develop work programs and budgets
of income and expenses of the Trust for the approval of the Technical Committee; (ii) review
the correct application of the income and expenses of the Trust, reporting to the Technical
Committee the causes of major deviations budget; (iii} run the cash and treasury functions of
the Equity Trust; (iv) to develop and maintain the Trust's accounting up to date; and (iv) to

prepare the financial statements of the Trust for the approval of the Technical Committee;

b) Monitor the compliance of total and timely the tax liabilities arising from the Trust,
including: (I) the payment of taxes and duties that apply; and (ii) the submission of tax notices

and statements;

¢} Monitor the timely fulfillment of all the obligations in charge of the Trust,

particularly those related to the CBFIs and arising from the LMV and related provisions;
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d) Coordinate and supervise the activities of the internal and external auditors of the

Trust, as well as the legal advisers, technicians and other service providers from the Trust;

e) Coordinate and supervise activities related to the human resources required by the
Trust for its operation, verifying that the responsible for labor relations pay timely and full
payment of wages, social security benefits, fees and other compensation that corresponds to

the staff, to effect of anticipate and remove contingencies in charge of the assets of the Trust;

f) Develop public relations campaigns for the benefit of the Trust and particularly
those aimed at the holders of the CBFls, the MEXICAN STOCK EXCHANGE, the CNBV and
other institutions related to the Trust and the issuance, placement and maintenance of the
CBFls;

g) With the support of our Counselor, coordinate and supervise all activities aimed at
detect business opportunities and new investments of the Trust, including the making of: (1)
feasibility studies; (i) market studies; and (iii) financial analysis, to the effect that the Technical

Committee will decide on the matter;

h) With the support of our Counselor, make, negotiate, coordinate and monitor,
according to the instructions of the Technical Committee, all the activities necessary for the
acquisition, finance, refinance, develop and build all kinds of buildings, including processing
and obtain of the competent authorities, the licenses, permits and approvals that may be

necessary;

i) Perform, negotiate, coordinate and monitor all the activities necessary to propose to
the Technical Committee the disposal of our real estate that suits the purposes of the Trust and

in his case, proceed to your disposal according to the instructions of the Technical Committee;

i) Conduct, coordinate and monitor all the activities necessary to maintain our
property in good condition and operation, including without limit: (I) develop maintenance
programs and submit them for approval of the Technical Committee together with the
respective budgets; (ii) in accordance with the budget approved by the Technical Committee,
to identify and notify the tenants the increase in maintenance fees in market conditions; (iii)
hite services and inputs needed to run the maintenance programs approved by the Technical
Committee; (iv) provide, maintain, monitor, and in his case improve the security systems of
our Real Estate and the users of the same; (v) to establish rules and regulations for the use,

lease, improvement and maintenance of our Real Estate;

k) Coordinate and supervise all activities related to: (I) the billing and collection of
rents and maintenance fees in accordance with the lease contracts; (i) tank of the collection in
the accounts of the Trust; (iii) the celebration and extension of the leases in accordance with

the policies, terms and conditions approved by the Technical Committee;
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recovery of the arrears of income in favor of the Trust and unemployment of delinquent

tenants;

m) Perform all the activities to keep our property insured against any risk; including
without limit: (I) negotiate insurance premiums; (ii) contract with the insurance companies or
the corresponding; and (iii) in your case, processing, and obtain the payment of the sums

insured;

n) Perform all the marketing activities required to promote and sustain rented our
property, including without limit; (I) carry out advertising campaigns of our Real Estate; (ii)
negotiate, recruit and supervise the activities of the independent broker that promote the leasing
of our Real Estate; (iii) to instruct the Estate Representative the policies, terms and conditions

approved by the Technical Committee for the celebration and extension of the lease; and

g) In general, execute, coordinate and monitor all the activities necessary for more
efficient administration, operation and maintenance of our Real Estate Property and the

leasing contracts.

Our Administrator F1 Management may consult and obtain opinion of counsel to
provide their services, in accordance to the resolutions of the Technical Committee and in his
case, the Holders Meeting. In addition, the Administrator F1 Management will oversee that
the counselor meets with the program of activities related to the consulting services in

planning.

The management contract with our Administrator F1 Management ends its force on 19
January 2016 (the compliance of the fifth anniversary of the start of the contract) and will be
automatically renewed for successive periods of one year. In accordance with the terms of the
management contract in question, the Adminisirator F1 Management can be dismissed by the
explicit notification of the Trust given with at least 90 (ninety) days notice prior to the due date
for completing your order, once fulfilled the term of the contract, The termination of the
management contract with our Administrator F1 Management will result in the termination of
the Setvice Contract of representation and of the Advisory Contract in planning and in tt}%géﬁg)@o?%

payment of the amounts for termination under these contracts, which are described in £ O,
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Controller, according to which the latter is responsible for the daily administration, operation
and maintenance of our properties in the Tortfolio Apollo, and with the support of our
Counselor: (I) conduct, coordinate and supervise the activities necessary to maintain the
property in good condition and operation, including: (A) develop maintenance schedules and
budgets and submit them for approval of the Technical Committee; (b) identify and notify the

tenants the increase in maintenance fees in market conditions; {c) hire services and inputs
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needed to Tun the maintenance programs previously approved by the Technical Committee;
(d) provide, maintain, monitor and, where appropriate, improving the security systems of the
Real Estate and users of the same; (e) establish rules for the use, lease, improvement and
maintenance of real property; (ii) to coordinate and supervise all activities of F2 Services
including without limit: (A) the billing and collection of rents and maintenance fees in
accordance with the lease contracts; (b) tank of the collection in the accounts of the Trust; (c)
celebration and extension of the leases in accordance with the policies, terms and conditions
approved by the Technical Committee; (iii) recruit, coordinate and supervise the delivery of
legal services to get the judicial recovery of the arrears of income in favor of the Trustee, and
the unemployment of the Real Estate of the delinquent tenants; (iv) Carry out the activities
necessary to maintain the property insured including negotiate insurance premiums, hire with
the insurance companies and in his case, processing, and obtain the payment of the sums
insured; (V) Make all the marketing activities required to promote and sustain rented the real
property, including (a) carry out advertising campaigns, b) negotiate, recruit and supervise the
activities of the independent brokers to promote real estate; (c) to instruct F2 Services, 5. C. the
policies, terms and conditions approved by the Technical Committee for the celebration and
extension of the leases and; {(vi) in general, execute, coordinate and monitor all the activities
necessary for the efficient management, operation and maintenance of the property and
leasing contracts. In accordance with the terms of the respective management contract, our
Manager F1 controller has the right to receive monthly fee in an amount equal to 1% of the
income payments actually recovered under the leases for the portfolio Apollo during the
previous month, plus the applicable VAT. Also, our Manager F1 controller has the right to
receive all maintenance fees, plus the applicable VAT to pay for the tenants, which will be
used exclusively for the payment of maintenance of the properties of the Apollo Portfolio. We
hope that any utility or additional income generated by our Administrator F1 Controller, as

subsidiary, we periodically delivered.

The management contract concluded with our Administrator ¥1 Controller ends its
force on 13 January 2016 (2 years forced to both parties of the date of its signature) and will be
automatically renewed for successive periods of one year. In accordance with the terms of the
management contract in question, our Manager F1 Controller can be dismissed by the explicit
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Portfolio Management Contract Purple
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On August 31 2012 we hired the company Jumbo Administracién, S. A.P. L. de C. V. f‘fﬁi’o%f Eﬂ’tg%g'i .‘gf\\-‘"’
"7, L

subsidiary of acceding to the settlors that we provide all the necessary services and convenient ™ - aEss L

for the administration, operation, and maintenance of the properties in the Portfolio Purple;
including, without limit (i) the billing and collection of rents, maintenance fees and other
benefits under the lease contracts; (ii) the negotiating, signing and in his case, extension of the

Jeases in accordance with the policies, terms and conditions laid down by the Technical
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Committee; (jii) the implementation, by account and on behalf of all of us, of all the acts
necessary to comply with all obligations and exercise all rights Derivatives of the lease; {iv)
recruitment and selection of suppliers of personnel services for the maintenance and
supervision of the immovable property; (v) administration, protection, care and commercial
exploitation of the Immovable Property as strategic assets of the Trust; {vi) to monitor the Real
Estate (vii) to make the advertising campaigns of the Real Property; and (viii) carried out by
our account all acts necessary to maintain the property to the current in the fulfillment of all

the obligations and exercise all the rights arising from their property or possession.

By the provision of these services by Jumbo Administracion, 5. A. P. I.de C. V., we
paid an amount equivalent to 3% (three percent) of the income that actually clear of the
portfolio Purple; an amount equivalent to the total amount of maintenance fees and
assessments of advertising and services charged to tenants and users of the immovable
property in accordance with their respective leases; and an amount equivalent to 0.5 % (point
five percent) on the annual value of contribution by the Immovable Property to the Trust,

payable by quarters expired.

The contracts that we have concluded for the administration of the Purple Porfolio,
have a period of seven and a half years forced to both parties, counted from the day 1
September 2012.

In addition, for the administration of the portfolio we will continue to receive the sttt
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Purple consulting services in planning of our Advisory Services, representation, F2 Services, S. ,,{}e‘” NU,\ESR’“C') DE 0“‘@”’&
&3 A
#&  REGISTRO
{u SLRP091112-78 ¥,
§ = AUTORIZADO POR EL ¥ |
.. . .. . . . 3 3 SUPREMO TRIBUNAL &
Contract for the provision of services held for the administration of the Maine Porifolio , 27 O JUSTICIA DEL (‘_55‘
%%, ESTADODE &.°
. . . ity JALISCO 49
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C. and the Management Services of our Administrator F1 Management.
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us with all the necessary services and convenient for the administration, operation, and >
maintenance of the properties in the Portfolio Maine; including, without limit (i) to carry out
the supervision of revenue collection, maintenance fees and other expenses in accordance with
the contracts for the lease of the portfolio; {ii) to carry out the supervision of the management
and operation of the Real Estate in the portfolio; (iii) provide services to the tenants of the
Immovable Property as needed for their respective leases; (iv) to conserve the records and files
corresponding to the lease contracts; (v) count with the handling of complaints and
Applications of tenants; (vi) lead and supervise all the operational activities, administrative of
the immovable property, including among others the security service, the program of
preventive maintenance and repairs to the property; (vii) to monitor the capital improvements
that are necessary in the Real Estate and carry out all actions necessary to meet all its
obligations and exercise all the rights deriving from the lease contracts; (viii ) select suppliers
of personnel services for the maintenance and supervision of the immovable property; (ix) to
carry out the administration and reporting of financial activities related to real estate; (x) carry

out the advertising campaigns of the Real Property; and (xi) Perform all acts necessary to
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maintain the property to the current in the fulfillment of all obligations and exercise all the

rights deriving from their property or possession.

By the provision of these services by Hines Interests, 5. A. de C. V., paid annually the
amount of Ps. $1,640,000.00 (one million seven hundred and forty thousand pesos 00/ 100 M.
N. ) plus VAT of income that actually redound Maine of the portfolio.

The contract that we have held for the administration of the portfolio Maine, have a
period of 2 (two} years and may be renewed for periods of 1 (one) yeat each, however the
contract can be terminated at any time by us by means of a notice with 60 (sixty) days in

advance and by Hines Interests, 5. A. de C. V. notice with 90 (ninety) days in advance.

In addition, for the administration of the portfolio Maine we will continue to receive
consulting services in planning our Counselor, of F2 Services, 5. C. and Administrator of our

F1 Management.
Contract for the provision of services held for the administration of the Vermont Portfolio

On 15 August 2013 we hired the Finsa Holding Company, S. A. de C. V., to provide us
with all the necessary services and convenient for the adminisiration, operation, and
maintenance of the properties that are members of the Vermont portfolio; including, without
limit (i) to carry out the supervision of revenue collection, maintenance fees and other benefits
under the lease agreements in the portfolio; (ii) to carry out the supervision of the
management and operation of the immovable property which make up the portfolio;

(i) Maintain records and files corresponding to the lease contracts; (iv) to carry out annual
reviews of insurance related to the Real Estate; (v) to carry out surveillance operations and

preparation of reports regarding the performance of the real property; (vi) provide services 1o

the tenants of the Immovable Property as needed for their leases; (vii) be responsible for the |

relationships and communication with the tenants; (viii) to carry out the monitoring of capital
improvements and the realization of all the acts necessary to meet all its obligations and
exercise all the rights deriving from the lease contracts; (ix) select suppliers of personnel
services for the maintenance and monitoring of the property; (X) to carry out the
administration and reporting of financial actvities related to real estate; (xi) to monitor the real
estate; and (xii) perform all acts necessary to maintain the property to the current in the
fulfillment of all obligations and exercise all the rights deriving from their property or

possession.

By the provision of these services by Holding Finsa, S. A. de C. V., we paid an amount
equivalent to 3% (three percent) of the income that actually respect to redound the Vermont
Portfolio.

The contract that we have held for the administration of the Vermont Portfolio, have a
period of 2 (two) years and two periods of extension by 2 (two) years each, however the
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contract can be terminated at any time by notice 60 days in advance.

In addition, for the administration of the Vermont portfolio we will continue to receive
consulting services in planning our Counselor, of F2 Services, S. C. and Administrator of our

F1 Management.
Service Contract of representation with F2 Services, S C.

In accordance with the contract of Representation Services, F2 Services, S C is
responsible for the services of representation, including the services that are necessary and
desirable for Represent the Trust against the tenants of our Real Estate, in accordance with the

contract and in accordance with the Trust, including without limitation the following:

a) The direction, planning, and execution of all activities related to the collection and
invoicing of Income and maintenance fees under the lease contracts; including but not limited
to: (I) the management, coordination, control and supervision of all the activities of collection
with respect to each one of the leases, (it) the management and coordination of collection,
judicial or extra judicial, with each one of the tenants of our Real Estate, (iii) the registration,
control and reporting of " overdue portfolio" with regard to the income, maintenance fees and
any other consideration in charge of the tenant under the lease, (iv) the tank in the accounts of
the Trust of the entire collection that perform in accordance with the lease, (v) to inform the
administrators and the Technical Committee the results of collection of income and that of the
existing portfolio of loans outstanding at the date of presentation The corresponding report,
(vi) to inform the administrators and the Technical Committee the deviations to revenue
budgets approved by the Technical Committee to identify, obtain, issuance, modification and
cancellation of invoices that would protect the payment of rent, maintenance fees and any
other consideration in charge of the tenants under the Leases, (vii) to recommend that the
managers and Trust systems, methods and legislations that optimize the records of the PAT
activities to his position, and (viii) to carry out and enforce the provisions administrative, fiscal
and other applicable in the development of their activities of representation, collection and
billing;

b) Negotiate the conclusion and extension of the leases in accordance with the policies,

terms and conditions approved by the Technical Committee; and

¢) In general, execute, coordinate and monitor all the activities needed for the more
efficient administration and operation of our Real Estate and lease contracts with respect to the

collection, billing, celebration and renewal of the lease contracts.

In accordance with the terms of the contract of Representation Services, F2 Services,
S. C. has the right to charge as compensation for their services, which must be paid within the

first 5 (five) business days of each month, an amount equivalent to 2% {two percent) of the

collection of income derived from the Leases, actually deposited in the accounts of the Trust
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the month immediately preceding, plus any applicable VAT.

The contract of Representation Services held with F2 Services, S. C. , he ends his force
on January 19 of 2016 (until the compliance of the fifth anniversary of the initiation of
enforcing the contract) and will be automatically renewed for periods of 1 (one) year from

then on, unless it is completed in accordance with is set to the same.

In accordance with the terms of the contract of Representation Services respective, F2
Services, S. C. can be dismissed by (i) incur a conduct of dismissal; or (ii) with the agreement
of the Holders Meeting that represents more than 85% (eighty-five percent) of the CBFIs in

circulation.

In the case of F2 Services, S. C. be replaced pursuant to a resolution of the Holders
Meeting that represents more than 85% (eighty-five percent) of the CBFls in movement or,
because the contract will be completed in advance, the F2 Services, S. C. will be entitled to
receive a compensation for concept of dismissal, the amount of which shall be determined in
accordance with the following;: (I) if the dismissal is performed within the initial term of b
(five) years, under the Equity Trust, must be paid on F2 Services,

S.C. Not later than within 15 (fifteen) days of the date of replacement, an amount equivalent
to the monthly fee agreed at the fourth clause of the contract that has been generated by the 5
(five) years in question, by subtracting the monthly installments actually paid to F2 Services, S.
C. during the time that he served before his dismissal takes effect; in which case will be taken
as a basis for its determination, the average of the last 6 (six) monthly fees paid prior to the
dismissal and in his absence the last available; and (ii) if the dismissal is made from the fifth
year of the entry into force, it is removed by a conduct of impeachment or resignation, there

will be no compensation for dismissal.
Service Contract of representation with Cabi Inver, 5. A. de C. V.

On 31 August 2012 we hired the services of Cabi Inver, S. A.de C. V., to provide us
with all the services of promotion, advertising, agency fees, recruitment and firm to of new
leasing contracts on the properties of the Purple portfolio, including but not limited tar: (I) the
realization of all the activities of marketing needed to promote and maintain rented the Real
Property; (ii) to carry out advertising campaigns of the immovable property; (iii) negotiate,
recruit and supervise the activities of the cortidors or "brokers" independent that promote the
leasing of real property; and (iv) negotiate and conclude new leasing contracts and in his case,
extend the existing, in accordance with the policies, terms and conditions approved by the

Technical Committee,

By the provision of these services by Cabi Inver, S. A. de C. V., we paid an amount
equivalent to 5% (five percent} of the amount agreed as income or use, for each new lease,
(Does not include renewals or extensions of contract) concluded with its intermediation,
bumped to 5 (five) years of the contract.
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a)

b)

c)

Consultancy Contract in planning with our Adviser

In accordance with the contract of advice in planning, our Adviser is responsible for the
Consulting Services in planning, including consulting, planning and coordination of the real
estate projects to develop or to be acquired by the Trust in accordance with the purposes of the

Trust including but not limited tar, the following:

The advice and recommendation for the definition and in his case modification, of the
strategic planning of each of the buildings that are intending to acquire, as well as respect for
the real estate projects to develop by the Trustee in accordance with the purposes of the Trust
and, in particular, the development, for approval of the Technical Committee, the plans,
projects, budgets, schedules, policies and methods under which will be built, they will
promote, market and operate the projects identified as " opportunity" ; including, without
limit to: (I} the definition of the projects, including their location, architectural project, master
plan of development, features, specifications, and type of real estate product that will be built,
it will be or is being developed, (ii) the financial planning of the projects, including advice on
the preparation of pro forma financial statements, budgets of flow and the determination of
the amount of credits and financing (debt and equity) that are required or desirable and
recommend the bases that are to be recruited, (iii) the commercial planning of the projects,
including all activities related to the sale, rent, advertising, marketing, and any other related to

transmit the ownership or use of the or the projects (the " Comunercialization" ), as well as the

recommendation and advice in the definition of policies of prices, discounts, terms and
conditions of sale, rent and financing of the projects to the clients, to be approved by the
Technical Committee; and the advice and recommendation on the recruitment of agents or
mediators to conduct marketing, (iv) the planning of the legal and fiscal structure of the
projects, including the recommendation and advice in the definition of recruitment policies
with customers and suppliers; and (v) the recommendation and advice on the creation and
appointment of committees of support which they consider to be necessary or desirable for a

better management, operation, monitoring and profitability of the projects.

Recommend and advise in the definition, or requesting a change of plans, projects, budgets,
schedules, policies and methods which they consider to be necessary or desirable for a better
management, operation, monitoring and profitability of projects;

Recommend and advise the Technical Committee of the persons to fulfill the functions of
monitoring, audit and control of the acts of the Trustee, service providers, legal advisers and
other related entities with the Trust;

Recommend and advise on the way in which reports will be presented and reports of PAF
activities of control and supervision in order to comply with the requirements necessary for

their understanding and understanding; Ty
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d)

h)

)

k)

Recommend and advise the Technical Committee, to administrators and to the Business
Services of representation in the development of their activities and compliance with the
obligations assumed with the Trust;

Recommend to the Administrators control the format of the inventory of the projects,
including the characteristics of each;

Recommend, advise and present the plans required by the acts that are implemented by (i)
control and supervision of the tax liabilities arising from the Trust; and (ii) timely compliance
with all the obligations in charge of the Trust, particularly those related to the CBFIs and
arising from the LMV and related provisions;

Aduvise in the oversight activities of internal and external auditors of the Trust, as well as the
legal advisers, technicians and other service providers from the Trust;

Recommend all activities aimed at detect business opportunities and new investments of the
Trust, including advice and planning: (I) feasibility studies; (ii) " due diligence" ; (iii) market
studies; and (iv) financial analysis, to the effect that the Technical Committee will decide the
matter;

Recommend and establish the foundations, policies and guidelines for the conduct of all the
procedures to obtain licenses, permits and authorizations that are necessary for the
development of the projects; '

Advise, recommend and define the bases, to propose to the Technical Committee the
disposition of the property that best suits the purposes of the Trust;

Recommend all actions which they believe are necessary to maintain our property in good
condition and operation;

Recommend the activities which they consider to be necessary in respect of marketing to
promote and maintain rented our property;
1

m) Perform all the studies and research programs which they consider to be necessary for more

efficient administration, operation, as well as advising industrial, commercial or construction
on the Technical Committee;

Report to the Technical Committee the result of their activities, indicating the progress of the
work entrusted, in your case, the existing deviations against the approved budgets, the causes
of deviation and the recommendations to correct those deviations;

o) Provide advisory services (i) in management, operation, promotion, organization,
plamning, direction, supervision, commission, concession, intermediation, representation,
provision, control, marketing, import, export and commercial exploitation; and (ii) legal,

accounting, fiscal, administrative, marketing, Financial, economic, technical, architecture,

engineering and construction, with regard to projects and the Trust, and ;,,»i_’:\@m
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p) In general, provide all counseling activities, planning and control of the projects of the Trust
Fund, that lead to achieving more efficient administration, marketing, operation and
maintenance of our Real Estate Property and the leasing contracts.

The consultant shall develop a program of activities, it should agree with the Technical
Committee for purposes of compliance with the purposes of the Trust, in accordance to the

resolutions of the Holders Meeting.

In accordance with the terms of the contract for advice in planning, our Counselor has

the right to charge in each calendar year, in return for their services (the " Consideration

handbook"), the amount that results from applying the factor of 0.5 % (zero point five percent),

the value in books not depreciated assets of the Trust of our less the existing debt, more value-
added tax (VAT) corresponding. The annual fee shall be payable in four quarterly payments,
the first three payments relating to the quarters ended March 31, June 31 and September 30 of
each year, will be provisional and will be calculated in accordance with what is described
above (but expressed quarterly) based on the financial statements for the quarter. The fourth
payment shall be final and will be calculated based on the financial statements that are
obtained at the end of each calendar year. The amount payable as fourth payment shall be
equal to the annual consideration minus the amount of interim payments for previous
quarters of the year in question, resulting in the final amount of the annual compensation. In
the event that the sum of the provisional payments relating to the first three quarters exceeds
the amount payable as the fourth payment, the consultant must pay the difference to our trust

in cash.

In addition, the Adviser for the conduct of the activities for the
acquisition/ contribution of Real Estate to our Endowment Fund that will approve our
Technical Committee, the Adviser will be charged a commission of 3% (three percent) payable
in cash or in CBFls, about the value of the properties that are acquired or contribute to the
Trust (must be included in such amount, any commission to be paid to any other real estate
broker that the effect is hired). On the assumption that these activities are conducted with
members of the relevant families, this committee does not cause in the proportion in which the
persons belonging to the families are relevant owning real estate purchased by us or
contributed to the Equity of the Trust. In addition contributions and acquisitions of persons
belonging to the above show you as relevant will be subject to the policies of our Trust relating
to transactions with related persons and will be subject to the approval of our Technical

Comumilttee, requiring the approval of the majority of its independent members.

The consulting contract in planning, ends its force on January 19 2016 (the compliance
of the fifth anniversary of the beginning of the contract) and will be automatically renewed for

periods of 1 {one) year from then on, unless terminated eatlier in accordance with is set to the
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be removed (i) if incurred in a conduct of dismissal, as defined in our trust, or (ii) by resolution
of the holders that represent more than 85% (eighty-five percent) of our CBITs in circulation.
In the event that the Adviser is replaced by the agreement of the holders that represent more
than 85% (eighty-five percent) of the CBFls in circulation without a conduct of dismissal or,
because the contract is terminated early, the adviser shall have the right to receive a
compensation for concept of dismissal, the amount of which shall be determined in accordance
with the following: (1) if the dismissal is performed within the initial term of 5 (five) years,
with charge to the equity of the Trust, you must pay to our Adviser no later than within 15
(fifteen) days of the date of replacement, the amount equivalent to the annual Commission
agreed in the contract, which has been generated by the 5 (five) years in question, by
subtracting the annual fees paid to our adviser during the time that he served before his
dismissal takes effect; in which case the last available financial statements will be used in
accordance with the fourth clause of the contract; and (ii) if the dismissal is made from the fifth
year of validity, the Consultant is removed by a conduct of dismissal or resignation Adviser,
there will be no compensation for dismissal. The adviser may terminate the contract of advice
in planning by written notice to us made with at least 90 (ninety) days in advance after the
compliance of the fifth year of the entry into force of the same. The consulting contract in
plarming shall be terminated also if the management contract and/ or the contract of
representation services are terminated. If the consulting confract in Planning concludes by
virtue of the termination of the management contract, the termination of the service contract of
representation, or if we end up the consulting contract in planning for any reason other than to
a conduct of dismissal, the payment for the previously established termination will be paid to
our Adviser. While the trust of Control is the owner of 15% or more of the CBFIs in circulation,
the Adherent Trustor may avoid the removal of our adviser to a different behavior of

dismissal.
i) The Directors and commiittees
Members of our Technical Committee

Currently our Technical Committee is composed of 14 members owners (4 of which are
independent Members) and their alternates. Below is a table that, in accordance with our trust,

shows the integration of our Technical Committee:
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1 Maoisés El-Mann Arazi No 59
2 André El-Mann Arazi No 49
3 Isidoro Attié Laniado No 43
4 Flias Sacal M icha No 63
5 Max El-Mann Arazi No 53
6 Abude Attié Dayan No 70
7 Amin Guindi Hemsani No 50 4,\0;:\;—3‘;:”@"0‘25,%
8 Jaime Kababie Sacal No 63 ;i;)‘* NUMCEO R% DEII’ O‘}:"‘*@
9 Cosme Alberto Torrado Martinez No 50 55 ‘ SLRRPEC)%JS:IES-TS c?ii
10 Tlfas Cababie Daniel No 5 i3S 7!
11 Ignacio Trigueros Yes 62 (’%f ODEEJSUTSATE'E“DEEL ﬁ
12 Alfredo Hachar Tussie Yes 72 %%f‘*oéﬁﬁﬁifw‘i@*
13 Rubén Goldberg Yes 64 Wk i
14 Herminio Blanco Yes 62

Below is the biographical information of the other main members of our Technical
Committee:

Moises El-Mann Arazi is the President of our Technical Committee and President of
group-E. Moises has led to E-group for more than 30 years, with a long-term vision for the
conceptualization and marketing of projects involving the group, which cuwrrently has
operations vertically integrated real estate and has developed and operated approximately 170

real estate projects in different sectors and geographical areas of Mexico.

André El-Mann Arazi is the Director-General of our Adviser. Mr. Andre El-Mann Arazi
is one of the founding members of E-group and has 30 years of experience in the development
and management of buildings. Has experience in the acquisition, development and raising
capital for the creation of real estate projects through various sectors of the industry, including,
co-investment. Mr. Andre El-Mann Arazi is also a member of the board of directors of the

Metropolitan Council of BBVA Bancomer, and also is an adviser to each of the companies of

group-L.

Isidoro Attie Laniado is the Executive Vice President of Strategy and Finance of our
Adviser. Isidoro Attie Taniado joined E-group in 2006, where he has been involved in the
development of new projects and in the acquisition of new properties. Isidoro Attie Laniado
has been a partner of E-group and has been a key part in its growth and success. Previously,
Mr. Attie Laniado served as Director of Finance of Melody, a business belonging to the

garment industry, part of his family business, later sold to an investment fund leader.

Elias Sacal Micha participates in E-Group since its inception, and for more than 30
years has focused its functions in the operation, maintenance and marketing of real estate,

playing a key role in addressing the needs of the clients in real estate projects of group-E.
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Max El-Mann Avazi participates in E-Group since its inception, focusing on their
functions in the acquisition and management of real estate, labor management and
relationship with authorities. Also, Max has more than 30 years of experience in the sector of
retail sales, playing a key role in addressing the needs of the clients in real estate projects of

group-L.

Abud Attie Dayan is the founder of Shops Melody, leading company in Mexico in
clothing for women. It has also been an advocate for other businesses in different sectors of the
market, still a shareholder of societies as Corpofin (financing), Flagship Life (sale of life
insurance), The Powerwise Group (applications for energy savings), presence in media
(Advertising), and Sare (housing), among others, also promoting philanthropic projects. Since
the 1970s, Abud ventured into the real estate business, investing and participating in various

housing projects, commercial, industrial and offices.

Amin Guindi Hemsani has 20 years of experience as an investor and partner in projects
of real estate development in the segments commercial, industrial and offices. He has also
served as Vice President of Grupo Kimex, S. A. de C. V., a leader in the production of
packaging, resins and textiles. Amin has a bachelor's degree in Business Administration from

the Universidad Anahuac, Mexico.

Jaime Kababie Sacal has more than 20 years of experience as an investor and partner in
projects of real estate development in the segments commercial, industrial and offices. It also
has more than 25 years of experience in the industry for the manufacture of articles of
polyethylene, including packaging and wrappings. Has been involved in real estate projects
with the Family Fl-Mann -Arazi E since 1998.

Torrado Alberto Cosme Martinez is Chief Executive Officer for Fatin America of Alsea.
With more than 20 years of experience in the operation of franchises and restaurants in Mexico
and Latin America. Participates in the board of directors of companies such as Aeromexico
and Actinver. Mr. Torrado has a law degree from the Instituto Tecnol6gico Auténomo de

México.

Elias Cababie Daniel, is chairman of the Board of Directors of Grupo Gicsa, has more
than 20 years of experience in developing real estate in Mexico and the United States. He has

participated in diverse forums and real estate associations.

Ignacio Trigueros is independent member of our Technical Committee and Director of
the Center for Economic Analysis and Research of the Instituto Tecnoldgico Auténomo de
México (ITAM ), lecturer in the Department of Economics of the ITAM, member of the Board
of Directors of - Smartstore Casa de Bolsa, S. A. de C. V., and adviser to the Investment
Committee of Afore XXI. Has a robust academic career and economic research. He has also
served as adviser to various government agencies. Ignacio has a bachelor’s degree in

Fconomics from the ITAM and a doctorate in Economics from the University of Chicago. .
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Alfredo Achar Tussie is independent member of our Technical Committee and is
Corporate Director General and Chairman of the Board of Directors of Comercial Mexicana de
Pinturas, COMEX. Through the years has been key character in the promotion of social
development of Mexico, through the implementation of social programs in the participating,
together, national and international companies, the three levels of government and the own
beneficiary population, through the following associations: Productive Proempleo
Foundation, A. C. , Foundation Active A. C., trust and private ProVivAh Camproduce, A. C.
M. Achar is adviser to several commercial enterprises, real estate, social assistance and credit,
as the Mexican Association of Private Assistance Institutions, the Mexican Foundatton for
Rural Development, Valorum, Institution of Investment Funds, the National Bank of Mexico
and Banca Mifel.

Ruben Goldberg is a member of our independent Technical Committee and Director
and partner at Goldberg, Alerhand and Associates, S.C. (Investment bank) and Chair of the
Advisory Committee of Galileo Total Return Fund, LP (administration of funds), and has a
wide experience in the investment banking industry, commercial banking and corporate
banking. It has also participated in the councils of various companies in the areas of chemicals,
textiles, consumer products, and financial, among others, as well as philanthropic and
educational organizations. Ruben is a Chartered Accountant by the National Autonomous

University of Mexico and has an MBA from the Wharton School, University of Pennsylvania.

Herminio Blanco is independent member of our Technical Committee and ex-Secretary
of Commerce and Industrial Development and ex-head of the negotiation of the North
American Free Trade Agreement. Has participated in councils and boards of various
companies in Mexico and abroad, including Mitsubishi Corporation, Grupo Financiero
Banorte, and Mittal Steel US, counting also with experience as a teacher at Rice University,
USA, and El Colegio de Mexico. Is President and CEO of Strategic Solutions, a company
specializing in corporate consulting on international trade topics. Mr. White has a bachelor's
degree in Economics from the Instituto Tecnologico y de Estudios Superiores de Monterrey

and a PhD in Economics from the University of Chicago.

Managers of our subsidiaries

The day—to-day management of our business will be conducted within our
administrators. The following table shows the names, age, and because of the managers of

our subsidiaries:

m‘“"“m"""a%
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Name Age Position
André Bl-Marnn Arazi ............ 49 General Director
Isidoro Attié Laniado........... 43 Executive Vice President of Strategy and
Finance
Charles El-Mann Metta .......... 32 Director of Operations o CON
Gonzalo Pedro Robina Ibarra 51 Associate General Director &
Tavier Elizalde Velez ... ...« o .- 41 Director of Finance 5_5;’ SLRPO91112.78
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Jorge Humberto Pigeon

e oy,

GOLAIZATIO. .. vev cor s vem wen wee oo 45 Head of Capital Markets and Relationship f&g\g:\:m LADR%:*;:%‘
With Investors jr‘;:\\'\v‘ NUN? SRI\:) oE 3 G:}r,
Francisco Nifio de Rivera...... 34 Legal Director i f SLRRP%%iIFig- 8 ‘%}%
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Gonzalo Pedro Robina Ibarra is the Associate General Director General of our%,:

Prior to joining Fibra UNO, was the founder and president of MexFund, Private Investment
Fund that was established in 2007 with 3 real estate and development until its contribution
to Fibra UNO with 23 buildings; he was previously the President of Phoenix Capital Group,
a real estate fund owned by Deutsche Bank with more than 7,000 real estate own in Mexico
and 14,000 buildings under management; bringing the disposal of more than 90% of the
properties through individual sales and in package. He also worked at GICSA as

Commercial Director responsible for the marketing of commercial buildings and office.

Javier Elizalde Velez is the Director of Finance of our subsidiaries. Mr. Elizalde
Vélez was Director of Corporate Banking at BBVA Bancomer since 2002 and up to join with
our Adviser in 2010. Mr. Elizalde Velez has more than 13 years of experience in the
corporate and investment banking, and has a bachelor’s degree in Business Administration

{rom the Instituto Tecnolégico de Estudios Superiores de Monterrey in Mexico.

Jorge Humberto Pigeon Solérzano is Head of Capital Markets and Investor Relations
of our subsidiaries. Mr. Pigeon was MD Head of Equity Capital Markets Mexico in Banco
Santander Mexicano 2007 and up to join with our Adviser in September of 2013. Mr. Pigeon
account with more than 20 years of experience in investment banking and capital markets

and is a civil engineer from the Universidad Iberoamericana.

Erancisco Nijio de Rivera Borbolla is Legal Director of our subsidiaries. Mr. Nifio de
Rivera has played his professional career in legal offices in Mexico and abroad. Mas held
positions in business oriented transnational corporations such as Currie & Brown International
in Spain and Latin America and KIO networks in Central and South America. Mr. Nifio de
Rivera has more than 15 years of experience in the exercise of Law and is a graduate in Law
from the Universidad Iberoamericana and Master of Aris in Business Administration from
ICADE of the Universidad Pontificia de Comillas Madrid .

Our Technical Committee

Currently our Technical Committee is composed of 14 members owners (4 of which are
independent Members) and their alternates. The Technical Committee may be composed of a
maximum of 21 members and their alternates. Of these members, at least 25% must be
independent members. Our trust allows a alternate member representing in assembly to the
respective principal member in the event that the member is unable to attend an assembly of

our Technical Committee. Our Technical Committee shall be elected or ratified each year in
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the annual ordinary general Holders Meeting.

In spite of that, in accordance with applicable law and our trust, at least 25% of member
owners of our Technical Committee must be independent members, our intention is that more
than 25% of member owners of our Technical Committee are independent members.
Currently, four of the fourteen members owners of our Technical Committee members are
independent. The independent Members of our Technical Committee were appointed by your
experience, skill and professional prestige, and they need to be able to perform their duties
free from any conflict of interest without consideration of their personal interests, equity or

economic.

The determination of whether a member of our Technical Committee is independent,
among, other things, take into account its relationship with the settlors Relevant adherent, and
people related to Settlors Relevant acceding. Without prejudice to the foregoing, a person may

not be a member if it is independent or are:

0] Executives or employees of relevant Settlors Relevant acceding or moral people who
integrate the business group or consortium to which they belong the Relevant Adherent
Trustor, as well as their commissioners in your case; such limitation shall apply only with
respect to the natural persons who have occupied these positions during the 12 (twelve)
months immediately prior to the date of appointment;

(i) Individuals who have significant influence or power fo control in the settlors
Relevant acceding or in any of the persons moral the business group or consortium to which
belong the Relevant Adherent Trustor;

(iii) Shareholders who are part of the group of people who maintain control of the
Relevant Adherent Trustor;

(iv) Clients, service providers, suppliers, debtors, creditors, partners, directors of
employees of a company that is customer, service providers, provider, debtor or creditor
important adherent of the settlors relevant; a client, service provider or supplier is important
when the sales of the settlors Relevant acceding or moral persons that integrate the business
group or consortium to which they belong, the Relevant Adherent Trustor (as the case may be)
represent more than 10% (ten percent) of the total sales for the customer, service provider or
supplier, during the 12 (twelve) months prior to the date of appointment; also, a debtor or
creditor is important, when the amount of the credit is higher than 15% (fifteen percent) The
assets of the settlors Relevant acceding or moral people who integrate the business group or
consortium to which belong the Relevant Adherent Trustor (as the case may be) or its
counterpart;

(v) Executives or employees of relevant any tenant that represents the 10% (ten percent)
or more of the revenues from rental of our real estate property or of moral people who
integrate the business group or consortium responsible for the tenant, as well as their
Commissionets in their case; such limitation shall apply only with respect to the natural
persons who have occupied these positions during the 12 (twelve) months immediately prior
to the date of appointment;

s ey,
(vi) People who have played the roles of external auditor of the Trust or of ourj,oﬁzaﬂéoiﬂﬁo:j%
3 Gy,
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subsidiaries or any of the persons moral that integrate the business group or consortium to
which belong the Relevant Adherent Trustor during the twelve months immediately prior to
the date of the appointment (in accordance with the terms set forth in article 24 of the LSM);
and

{vii) Have kinship by consanguinity, affinity or civil unti!l the fourth grade, as well as
spouses, the concubine or habiting man, of any of the individuals referred to in subparagraphs
(i) to (vi) above.

Election of the Technical Commnittee

In accordance with our trust in each Holders Meeting for the election of our Technical
Committee, any holder or group of bondholders that represent 10% or more of our CBFls in
circulation will have the right to appoint a member owner and their respective alternate
member. While the Adherent Trustor through the Trust of Control maintain ownership of at
least 15% of the CBFIs in circulation, and to have the right to appoint the remaining member
owners of the Technical Committee and their alternates, in such a way that will have the right
to designate at least one-half plus one of the total of the members of the Technical Committee
in the Assembly of the Holders. The Adherent Trustor, at its sole discretion, may designate
exclusively members of the Technical Committee who are not considered as independent
Members. The landholders who comply with the same percentage of our CBFIs tenure, they
must submit to us (or any entity so designated as our successor), or before our Administrator

F1 Management, evidence of the property priortoa general Holders Meeting,.

The Adherent Trustor, through control of the Trust, appointed the president of our
Technical Committee, who is a member of our Technical Committee. The secretary (who may
not be a member of our Technical Committee) was appointed by the Technical Committee in
accordance with our Trust. The Bank of New York Mellon, institution of multi-purpose banks
(or any entity that replace), in accordance with our trust, will act as common representative of
the holders, hereinafter referred to as the common representative CBFI. The Common
Representative CBFI can assist with voice but without vote, in the session of our Technical

Committee.
Removal of Members of our Technical Comntittee

The landholdets who have the right to designate a member of our Technical
Committee, we shall notify to us and to our Administrator F1 Management, in writing, of the
appointment, which have been carried out, should check the respective CBFls tenure. Member
owners of our Technical Committee and their alternates, appointed by the holders may only
be removed from your order by the holders which they have been designated and in his case,
by the other holders in the Holders Meeting, when its time to revoke the appointment of all
members of our Technical Committee, in which case the people replaced may not be
appointed during the 12 (twelve) months of the revocation. A;;‘;E;LE&Z?}
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The death, incapacity or resignation of a member of our Technical Committee will
result in the automatic removal with immediate effect, shall be made a new designation within
5 (five) working days, otherwise shall be deemed to have respective holders waived his right
to appoint the member of our Technical Committee respective until that appointment is

actually carried out.
Session of our Technical Connnittee and vote

Our Technical Committee meets on a regular basis in accordance with the calendar that
is approved in the first meeting of each year, and in a special way when necessary for the
proper discharge of his functions, on the occasion of a notification from one of its members
owners to the other members of our owners Technical Committee. Such notification is not

required when all member owners of our Technical Committee are present.

To ensure that the meetings of our Technical Committee are deemed validly installed,
the majority of its members owners or their respective alternates must be present, and its
resolutions shall be adopted by majority vote of the members present, except in cases
provided for in our trust in which it will be necessary to have in addition with the favorable
vote of the majority of its independent members. Each member of our wizard Technical

Committee shall be entitled to one vote.

The session of our Technical Committee may be held by telephone, conference centers
or by any other means that will allow communication between its members in real time, which
may be recorded. In this case, the secretary shall confirm in writing the attendance of members

either owners or alternates, for purposes of quorum enough.

Also, our Technical Committee may adopt resolutions out of the session; in the
understanding that they must be confirmed in writing by all member owners or their

alternates.

In the event that the opinion of the majority of the independent Members of our
Technical Committee is not in line with the determination of the majority of our Technical
Committee, such a situation will be made available to the investing public through the
MEXICAN STOCK EXCHANGE and EMISNET.

Any member of our Technical Committee may request the Secretary convened a
meeting whenever it deems appropriate, with at least 5 (five) days in advance of the date on
which you think hold the meeting. The request must indicate briefly the matters that may try

in that session.

At the discretion of the secretary or when the secretary receives a request in accordance
with the foregoing, shall convene a meeting with at least 3 (three) days in advance of the date

on which you think hold the same. Such notice shall be sent to all members, to our .
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Administrator F1 Management and to us, in writing, indicating both the order of the day as

the place, date and time during which it will be to carry out the meeting

Faculties of our Technical Committee

Our Technical Committee is authorized to take any action in relation to our operations,
which are not expressly reserved, to the bondholders. Our Technical Committee has certain

powers may not be delegated, that include, among others:

(i) Agree on the issuance of our CBFls in each date of issue and placement in the
Mexican stock market and /or abroad.

(i) Set in its case and modify the policies under which reverses the Equity Trust.
In the case of changes to the criteria of eligibility, you must have in addition
with the favorable vote of at least the majority of independent members of our
Technical Committee.

Also know, analyze, and in his case approve potential investments and
acquisitions to be carried out by our subsidiaries that may not comply or not
comply with the eligibility critetia, which additionally must have the favorable
vote of at least the majority of independent members.

iii) Approving investments, acquisitions, disposals, sales and divestitures in the
value of up to the 19.99 % of the equity of the Trust on the basis of the financial
information of our Trust revealed the previous quarter, with independence that
these operations are carried out in simultaneously or in succession in a period of 12
(twelve) months from seeing the first acquisition, or divestiture, but by their
characteristics could be regarded as a single, in accordance with our trust.

(iv) Approve the policies of operation with related people as well as authorize,
with the prior opinion of the Committee of practices, operations with People
Related with respect to the settlor, Settlor adherent relevant and of the subsidiaries,
who will be entrusted these functions, or well, representing a conflict of interest,
which in addition in all the cases must have the favorable vote of a majority of the
Independent Members.

Our Technical Committee, in such case, shall define those operations that do not
require of its authorization, shall designate the person to hold such operations.

(v) In urgent cases, when the F1 Management Administrator is removed, is unable
to continue or not able to exercise its commissioned, designate a substitute
manager, instructing the trust the celebration of the respective management
contract, and shall have the effect with the opinion of the Committee of practices.

(vi) Designate and if there is a conduct of dismissal, remove to F2 Services, 5. C.
and to the Adviser, and in his case, agree on the modifications and/or addenda to
the contract of representation services and consultancy contract in planning, but

you must receive the effect with the prior opinion of the Committee of practices.  greimoe,,
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(vii) Define accounting policies applicable to our Trust and the equity of the same,
after hearing the opinion of our Audit Committee.

(viii) Approve subject to the opinion of our Audit Committee the guidelines in the
area of internal control and internal audit of our trust, our administrators and
other persons hired by us.

(ix) Approve subject to the opinion of our Practices Committee, the recruitment of

liability insurance for members of our Technical Committee directors and relevant to our
administrators.

(x) Approve subject to the opinion of our Committee to audit the financial

statements of our trust for their subjugation to the Holders Meeting.

{xi) In your case, adopted at the request of our Administrator F1 Management the
modification of the eligibility criteria, on the understanding that for such a change will be
needed in addition with the favorable vote of a majority of the Independent

Members.

(xii) Set the policies of leverage in the equity of the Trust under which hire
financings.

{xiii) Attach the divestment policies of the equity of the Trust, in accordance with

which perform the disposal of our Real Estate.

(xiv) Approve the policies under which the distributions must be made in cash, as

well as approve any distribution of cash. When the distribution of cash is different to the 95%
(ninety-five percent) of the Fiscal Performance of the Trust, we must have the
favorable vote of a majority of the Independent Members.

(xv) Instructing us to carry out the purchase and cancellation of our CBFIs where
necessary, at the request of our Administrator F1 Management.

(xvi) Educate us respect to disclosure of relevant events which we have knowledge,

including those agreements whose purposes are contrary to the opinion issued by our
Committee of practices or Audit Committee. You must also educate us to ask our
Administrator F1 Management disclosure of relevant events that have the
knowledge the latter.

Remuneration

The appointment of the non-independent members of our Technical Committee is
honorary and does not entitle you to receive a fee of any kind over the tenure of office. The
Holders Meeting in the agreed upon the designation or ratification of the independent
members of the Technical Committee, may agree to a pay for the exercise of its commissioned,

either in cash or in kind.

. . . . . . . st
Audit Committee, Committee of practices and Nominating Committee f’&_ﬂ“&%ﬂoﬁo’f;’
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Audit Committee

Our Technical Committee is responsible for appointing the members of our Audit Committee
and its president. Our Audit Committee adopts its resolutions by simple majority vote of its
members. According to the requirements of the applicable legislation, each of the three

members of our Audit Committee should be an independent member.

Our Audit Committee is responsible, among other things, of (i) evaluate to our external
auditors and analyze their reports, (ii) to analyze our financial statements and comment on
them with the appropriate personnel, and on the basis of them assess their approval to our
Technical Committee, (iii) report to our Technical Committee for jts opinion in regard to our
internal controls and internal audit system, including any irregularities that can be detected,
(iv) apply for and obtain views of independent experts, (v) to investigate compliance with the
guidelines and policies of operations, accounting and/or with our internal controls or the
system of internal audit, (vi) to inform our Technical Committee of any significant
irregularities that can find and propose measures Correction, (vii) calling of assemblies of the
holders and request to be added to the agenda the issues that it deems necessary, (viii ) verify
that our counselor meets with the resolutions adopted by the holders in the Holders Meeting
and of the Technical Committee, and
(IX) verify the implementation of the internal control mechanisms and its compliance with

applicable legislation.
Practices Committee

Our Technical Committee is responsible for appointing the members of our Committee
of practices, and its president. Our Practice Committee adopts its resolutions by simple
majority vote of its members. According to the requirements of applicable law, each of the 3

members of our Committee members are independent practices.

Our Practices Committee is responsible, among other things, of (i} provide feedback to
our Technical Committee in relation to the value of transactions in which our Technical
Committee participates in the performance of their duties, (i} to make recommendations to
our Technical Committee in regard to reports you must apply to our Advisor to perform their
functions, (iii) provide advice to our Technical Committee in the performance of its obligations
in accordance with our Trust, (iv) to present market studies related to the sectors to which
belong our properties and assets to our Technical Committee, and provide recommendations
as appropriate, (v) to assess the performance of our senior executives, and (vi) fo request and

obtain the opinion of the Advisor and/or by independent experts.

Nominating Commiitee

Our nominating committee (the "Committee of Nominations") is responsible for,

among other things, (i) carry out a search, analysis and evaluation of candidates for election ot e,
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Holders Meeting to those persons who, in his view and on the basis of the independence
requirements set forth in the Stock Market Act, need to integrate our Technical Committee as
independent Members of the same, of in his case to the people that need to be replaced as
independent Members; (iii) check and review all matters related to the independence of the
independent Members of our Technical Committee or that involves potential conflicts of
interest; (iv) to propose to the Holders Meeting or to our Technical Committee, as the case may
be, the remunerations, in your case, should be paid to members of our Technical Commitiec;
(v) hearing the opinion of our Audit Committee, submit to the consideration of the Assembly
Holders of the removal of the members of our Technical Committee; and (vi) the other
assigned to it by the Holders Meeting, or our Technical Committee. The Nominating
Committee will underpin their nominations by demonstrating to the satisfaction of the
Holders Meeting, independence, experience, skill and professional prestige of the candidates,
considering also that by their characteristics can perform their duties free from conflicts of
interest; and without being subject to personal interests, equity or economic which are in

conflict with the interests of our trust.

The Technical Committee is responsible for the appointment of the members of the
Nominating Committee, which is composed of three members. The majority of the members
of the Nominating Committee members are independent of our Technical Committee. The
members of the Nominating Committee shall serve for the one year or until the people
designated to replace take possession of their positions, and may be reelected. The
Nominating Committee shall meet at any time, but must be previously convened personally,
by email or by any other means agreed upon by its members, by the President or the Secretary
of our Technical Committee or any two (2) of its members. To ensure that the meetings of the
Committee on Nominations are deemed legally installed, the presence of at least the majority
of its members is required, and its resolutions shall be valid when taken by a favorable vote of
at least the majority of the members present. The Holders Meeting, in its sole discretion, may
accept or not the recommendations of the Nominating Committee. Will be faculty of the
Extraordinary General Meeting of Holders resolve any disagreement related to the

recommendations of the Nominating Committee.

Duties of diligence, loyalty and responsibility of the members of our Technical Committee

Our trust requires the duties of diligence, loyalty and responsibility to the members of
our Technical Committee considered in the LSM and its terms applicable to the members of
stock corporations, since there is no specific regulation applicable to the members of the
Technical Committee of a fiber. In accordance with the Stock Market Act, the duty of diligence
is to act in good faith and in accordance with our interests. For this purpose it is required that
the members of our Technical Committee get the information required on the part of our

Counselor, of the external auditors or any other person in order to be prepared to act

according to our interests. The duty of Diligence is mainly served by attending the meeﬁngj ﬁf;@ﬁi&;&%:.%
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the commitiee and disseminating important information obtained by the corresponding
number of members of our Technical Committee in these sessions. In the event of failure to act
with due care, the members of our Technical Committee, shall be jointly and severally liable

for damages and losses caused to us or to our subsidiaries.

The duty of loyalty is mainly to maintain the confidentiality of the information received
in connection with the performance of the obligations and refrain from discussing or vote on
matters in which a member of our Technical Committee have a conflict of interest. Also, the
duty of loyalty is violated if a fork or a group of bondholders is favored, without the express
approval of our Technical Committee or in the event that a director take advantage of a
corporate opportunity. The duty of loyalty is also violated in the case of (i) that it not be
disclosed to the Audit Committee and external auditors any irregularity that a member of the
Technical Committee can be found in the performance of their duties and (i) in the event of
the information being disclosed that is false or misleading or skip the registration of any
transaction in our records that could affect our financial statements. The violation of the duty
of loyalty would be in the joint and several liability of the members of our Technical
Committee, for damages caused to us and our subsidiaries; this responsibility is also original if
the damage and losses were caused as a result of benefits obtained from the member, members

or third parties, as a result of actions of these members of our Technical Committee.

The actions of liability for damages resulting from the breach of the duty of care or the
duty of loyalty may be exercised only for our benefit and may be brought by us or by the
holders representing 5% or more of our CBFls in circulation. If applicable, criminal actions
may only be brought by the Secretariat of Finance and Public Credit, subject to the opinion of
the CNBV.

The responsibilities listed above, (including in your case the criminal responsibility)
shall not apply if the member, acting in good faith, (i) comply with the applicable law or with
the Trust, (i) took the decision on the basis of information provided by the staff of our
Counselor, by independent third parties or by the External Auditor of the Trust, whose
capacity and credibility are not in doubt, and (iii) if you chose the most suitable alternative to
the best of your knowledge and understanding, or if the negative effects of the patrimonial
decision have not been predictable, based on the information available at the time of the

decision.
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ii) Corporaie Governance

Advisor

Assist m the

formulation and
implementation of
investment strategies and
financial.

Protection of the
Stockholders Equity of the
Trust.

F2 Services, §. C.

Carry out cerfain
Services related io
lease, collecton and
billing of the
Properties in our
Paortiolio-

umbo
Administralion

Carry oul cextain

services related Lo

Lease s, collection and
billing of the Properties in
the Portfolio Purple.

Control Trust _

Appoint the Chairman of
the Technical Committee.

Choose Members of the
Technical Committee,
while keep at least 15% of
CBFIs in circulation.

Settlor

Acquire, hold, and dispose
of the assets of the Trust.
Implement, manage and
maintain eligible
investments.

Carrying out

the selllement

to the

termination of

the Trust.

F1 Manager
Management

Perform day-to-day
management of our
Operations and support
Functions necessary to
our porlfolio

B Conteollasit

Perform day-lo-day
management of aur
Operations and supporl
functions necessary for the
Maine portfolio

Finsa Holding,

S.A. deC. V.

Perform day-to-day
management of our
operations and support
Functions necessary for the
Vermont Portiolio

Holders Meeting

Elect the members of the
{echmical committee for
every 10% of tenure CBF1s
in ¢circulation.

Remove and appoint the
common Tepresentative

CBrLG)

Transactions that represent 20%
or more of the Equity Trust.
Granl or give an

Extension to the depositary

to propose a

Technical Commiﬂ-eem

overming Body of our
business.

Approve the issuance of
CBFIs transactons that
represent 5% and up to the
19.99 % of the assets of the

Trost.(11)

In certain cases the
appointment of the
Administrator (with

The Committee's view of
praclices).

Designate the accounting
and tax advisor.

Adoption of amendments t0
the criteria of Eligibility.
Adopt policies and
syransactions with the
Related Persons.

Adopt policies of leverage
(after the first Lax year)
proposed by the
Administrator. @)
Analyze and approve
transactions outside of the

sals, S C
Perform day-to-day
management of our
aperations and support
functions necessary for the
Apolla Portfolio.

Hines Interests,

criteria of Eligibility.
Appoinl and remove the
external auditor, with the
recommendation of the
Audit Comumittee,
Approve checks internak

regulations and internal
audit, after hearing the

opinion of our audit
committee,

Establishing accounting
policies, with the view of the
audit committee.

Approve financial stales, with
the view of the Audit
Committee for consideration
in Holders Meeting

Setting Up and reforming
investment policies.

Establish the distribution
policies and adopt
Distributions that exceed 95%
of the fiscal Result

Appoint members of the Audit
Committee.

Appoint members of the

Audit Committee(?)

Extemnal auditors assess and
analyze their Teports.

Request and obtain views of
independent experts.

Report Lo the technical
committee on significant
irregularities.

Verify the implementation of
internal controls and their
Compliance with applicable
laws.

Investigate the breach with the
pperational policies and
accounting.

Check the among attendees of
the Adviser and the trust with
the

resolutions of the holders and
the Technical Commitlee.

Recommending the
appointment and removal of a
Audi tor external

Provide opinions on internal
controls and the rules of
internal audit before the
approval of fe Technical
Commikiee.

Provide opinions pienty the
accounting policies, before the
adoption of the Technical
Committee.

To streamline and provide
opinions

on the financial statements
prior Lo its approval by the
commiltee

Technical.

192

Practices Commil-lee(l)

Provide opinions regarding the value of

transactions.

Opinion for the appointment of the
Adwviser when designated by
Technical Commiltee.

Request and cbtain expert
independent opinions.

Evaluate [he performance of senior
management.

Provide recommendations all

too well the reporls that the
Technical Committee should

Ask the Adviser and the Trustee.
Provide recommendatons to

the Technical Committee for

the removal of external

Auditors,

Submit exams of Market and
recommendaltions on the sectors of
yeal estafe.

Provide opinions on

Distributions that exceed 95% of the
fax tesult.

Committee of
Nominations (12}

Search For, analyze, evaluate and
propose candidales for membership
Independent of the Technical
Comunitlea.

Monitor and review issues of
ndependence.

Certify (he independence,
expenence and prestige

2%

S

5

W

L]

LAo,c;“a

TP
E?RP\
CoN
NUMERQ DE ‘g%

"
4;5‘».@

REGISTRO
§e SLRPO91112.78
3 = AUTORIZADO PGR E
% 3 SUPREMO TRIBUNA
DE JUSTICIA DEL

g, ESTADO DE
oty JALISCO o8+
"?:Oﬂ hoes ke

o
&
S

PEY e
2 '-‘“‘

-r o
TRsa yueio
i PRSP

e



{1

2
3

4
{5)

()

(7)
(8)
(9
(10)
(n

Modifications for our Practice Committee. Professional of the candidates.
Mexican Emission Certifica 2. Appoint the secrefary of the

Remove the counselor and Lo F2 Services, 5. ¢, Technical Comumittee.

without Conduct of dismissal.(7} Appoint members of the
Reform certain Comumitiee on
. Nominations.
Stipulations of the contract of trust.&7)

Cherk the compliance of the

Terminate the coniract of the Trust.7) Administrator with the contract
Liquidate our assets.(7) of .

Administrator.
Cancellation of the CBFIs of 1he National
Registry of Securities and list of the Mexican Approve purchases 10% or
Stock Exchange more of CBFls or more of the
Values.[?) CBFIs in

Movement {or similar

Approve acguisitions in real estale that operalions).

They represent 20% or more of the Equity of “"’";:WLA g,
Approve the sale of real o E® Dy, ™
the & S ooN Y .
6 estate in ¥ \‘* Qe
Trust.{6) e . Iy 55 NUMERODE ‘g%
Relation to the exercise of the £ REGISTRO (=31
right to reversion and tight 1o §¢ SLRP0O911i2-78 =
Preference.(10) 3 = AUTORIZADG POR EL > é
0
Appoint a liquidator in the event 3 9 SUPREMO TRIBUNAL &
3 DEJUSTICIADEL ¥

that occurred events that ignited
the termination of the
Trust.

Y
Approve the issuance of CBFIs. =

Our Technical Committee is composed of 14 members owners (4 of which are independent Members) and their allernates. An alfernate member
may serve in place of each regular member elected in fhe event that the member is creating to attend a board of our Technical Committee. Al least
25% of member owners of our Technical Comumitice and its respective alternative mempers must be independent, as set out in the requirements
described belaw, and our mtention is that more than 25% of member ownexs of our Technical Committee are independent members.

Our Audit Committee is composed of 3 members. It is necessary that each member of our Audit Commiltee is an independent Member as set forth
in the Trust.

Our Practice Committee is composed of 3 members. In accordance with the requirements of the Trust, each of the (hree members of our Cominiliee
of practices is an independent member,

It also requires the affirmative vote of a majority of independent members in relation to a reform of our political leverage

Any holder or holders group representing 10% or more of our CBFIs in circulation shall have the right to appoint a member owner of our Technical
Committec and the alternale member.

Requires the affirmalive vole of the holders of the majority of our CBEls in circulation. In the assembly of respective holders will need lo be
represented by at least 75% of the CBFs in circulation to be cansidered validly installed.

Requires the alfirmative vote of the holders of more than 85% of aur CBFIs in circulation.

Requires the affirmative vote of the majority of independent members.

Requires a favorable vole of the majority of the members of the Committec and the favorable vole of a majority of the Independent Members.
Requires {he affirmative vote of the majority of independent members.

In a single transaction or a series of connected transactions (hat are considered as a single, based on the most recent financial statemenis of the
previous quarter.

Below are graphs that represent our corporate governance and administration:
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Holders Meetings

Following is the summary of resolutions adopted in the Holders Meeting of the April 23, 2013.

Summary of the resolutions adopted by the Assembly and regular annual ordinary
assembly of the holders of Real Estate Trust Stock Certificates issued by Deutsche Bank
Mexico, S. A. Banking Institution M multiple graph, Trust Division, acting as a fiduciary in
the irrevocable Trust identified with the F/number 1401 "Fibra UNO" slate with key
"FUNO11 ", held on April 23 2013,

OF THE GENERAL ORDINARY ANNUAL ASSEMBLY

First Resolution.~ is approved in all its terms the report submitted by the Administrator of
the Trust F1 Management, S. C. , cotresponding to the operations of the Trust by the fiscal
year ended 31 December 2012.

Second Resolution.- is approved in all its terms the report submitted by the Technical
Committee of the Trust Fund corresponding to the activities and operations in which the
Committee had intervention during the fiscal year ending December 31 2012, in terms of the

provisions of article 28, section IV, paragraph (e) of the Securities Market Act.
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Third Resolution.- was adopted in its entirety the report submitted by the Committee of
practices of the Trust, respect to the activities carried out on the occasion of his office during
the fiscal year ending December 31 2012, in accordance with the provisions of article 43,
section I of the Securities Market Act.

Fourth Resolution.- was adopted in its entirety the report submitted by the Audit Committee
of the Trust, respect to the activities carried out on the occasion of his office during the fiscal
year ending December 31 2012, in accordance with the provisions of article 43, section 11 of the
Securities Market Act.

Fifth Resolution.- was adopted in its entirety the report submitted by the Nominating
Committee of the Trust, respect to the activities carried out on the occasion of his office during

the fiscal year ending December 31 2012.

Sixth Resolutions.- is approved in all its terms the report of the Administrator of the Trust F1
Management, 5. C., in accordance with article 44 fraction XI of the Securities Market Law, in
relation to article 172 of the General Law on Commercial Companies, except the (b) of this

article.

Seventh Resolution.- is approved in all its terms the report of the Administrator of the Trust
T1 Management, 5. C. , with regard to the main accounting policies and criteria and
information followed in the preparation of the financial information of the Trust, in

accordance with article 172, paragraph (b} of the General Law of commercial companies.

Octave Resolution.- is approved in all its terms the report on compliance of tax obligations

during the fiscal year 2012,

Ninth Resolution.- was adopted in its entirety the Financial Statements of the Trust, for the
fiscal year ended 31 December 2012.

Tenth Resolution.- was adopted in its entirety the distributions of cash decreed during fiscal
year 2012.

Tenth First Resolution.- Tt is accepted the separation of the Mr Henry Davis Signoret as an
independent member of the Technical Committee of the Trust, thanking him for the
performance of his duties, exempting of any responsibility in that it may have incurred in the

exercise of the same.

Tenth second Resolution.- The Settlors of the Trust shall designate the Control independent
member who replace the Lord Henry Davis Signoret and in his case to the Mr Herminio

Blanco Mendoza, within the list of candidates that they present the Nominating Committee; .
o .

A7
within the terms established in the Statutes of the Trust. ,4‘§€““é‘olﬁ°”ofﬁg~b.
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Tenth third Resolution.- It reiterated its objections to the other members of the Technical
Committee of the Trust, including the independent members, until the date on which they are
removed or resign from their posts and are replaced by those who were appointed as their

s5UCCessors.

Tenth fourth Resolution.- derived from the previous resolutions, the Technical Committee of

the Trust is composed as follows:

Member Owner

o i Rt

Moisés El-Mann Arazi
Andrg El-Mann Arazi

lsidoro Attie Laniado

Charles FI-Mann Fasja

:Charles El-Marm Jafif o

Eduafdo Cherem Harari .

Elfas Sacal Micha Alberto Sacal El-Mann wrev

Max El-Mann Arazi '_Charles El-Mann Metta -

Abude Attie Dayén Isaac Attie Laniado .

/Amin Guindi Hemsani . _Alberto Guindi Hemsani -

Jaime Kababie Sacal . Rafael Kababie Sacal -—

Cosme Torrado Martinez Ignacio Guerra Pellegaud -

Elias Cababie Daniel o Abraham Cababie Daniel N N

. - 3 ' Ignacio Trigueros
Legarreta

- o o . . Va.cancy to be appoint.edm
'_---_ - o _Rubéh Goldberg]avkin o

j— Herminio Blanco Mendoza

Tenth Fifth Resolution.- recognizes and appreciates the effort and the cooperation of all
members of the Technical Committee in obtaining the results achieved by Fibra UNO and in
consequence is approved increase the emoluments of the independent members of the
Technical Committee, with retroactive effect from 1 January 2013, to the amount of USD
$60,000.00 (sixty thousand 00/ 100) dollars annually by their participation in the Audit
Committees, practices, and nominations for his participation in the 4 (four) quarterly meetings
in 2013; in the understanding that, for each special meeting additional that is necessary, shall
be entitled to an allowance of additional USD $15,000.00 (fifteen thousand 00/ 100) additional

dollars per session.

Tenth sixth Resolution.- In the event that any of the Independent Members do not accept the
agreed remuneration in the above resolution and resign as conferred, the Adherent Trustor
through the Trust of Control, shall appoint the independent members of the Technical
Committee, within the candidates for the effect proposed by the Nominating Committee;

within the terms established in the Statutes of the Trust. PO RRA LAD,%?.%
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Tenth Seventh Resolution.- are designated as members of the Committees of practices,
Audit, and nominations for the following persons, who will remain at their posts until the date
on which they are removed or resign from their posts and are replaced by those who were

appointed as their successors.

Practice Comrmttee of the Trust F/1401

I’osmon

Hermmio Blanco Mendoza Pre51dent |
Ignacro Trigueros [egarreta EVocal
Ruben Goldberg ]av]qn éVocal

Audit Committee of the Trust F/1401

| osition
Ruben Goldberg ]avkm Pre51dent
Herminio Blanco Mendoza Vocal

Ignaao Trlgueros Legarreta WVocal

Nominating Committee of the Trust F/1401

THerminio Blanco Mendoza President

Ignacw Tr1gueros Legarreta Vocal

Rubén Goldberg ]avkm Wocal
Andre El-Mann Arazi Vocal
Isidoro Attie Laniado Vocal

TENTH NINTH.- are designated as special delegates of the Assembly to Mr. Moises El- Mann
Arazi and Andre El-Mann Arazi and empowers them for that, jointly or separately instruct the
trustee the terms and conditions of all the acts that must be executed to fill out the resolutions
of the Assembly. It is also authorized to Mr. Moises El- Mann Arazi and Andre El-Mann Arazi,
to jointly or separately, in case of necessary or should they deem it appropriate, appear before
the notary public of your choice with the order to formalize partially or totally the Minutes of
the House, and if necessary, appear in person or through the people they designate, before any
public registry to register any of the resolutions adopted.

OF THE GENERAL ORDINARY MEETING

Fitst Resolution.- confirming the extension negotiated by the Administration of the Trust
Fund for which no later than the 30th of June 2013 will be completed in the titling of the

portfolio G30 to the equity of the Trust. o,
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Second Resolution.- reaffirms the non-acquisition of the Excluded properties.

Third Resolution. -approves that the Administration of the Trust Fund and the Technical
Committee of the Trust, as appropriate, negotiate and acquire the properties that replaced the
Excluded properties, resulting in payment of the same the CBFIs issued for the purchase of the
G30 portfolio that have not been used to date.

Fourth Resolution.- approving the acquisition of the portfolio Apollo, with modifications
and/ or with the adjustments and additions that in his case agreed with the sellers, Mr. Moises
El- Mann Arazi and Andre El-Mann Arazi as delegates of the Assembly; in the understanding
that such changes should not alter substantially the Cap Rate that served as the basis for
establishing the purchase price of the Apollo Portfolio.

Fifth Resolution.- authorizes and instructs the Trustee for that from the equity of the Trust, to
assume the existing credits and famous with the creditors the acts necessary for such
purposes, with the adjustments and modifications in your case that you teach, jointly or

separately the Delegates of the Assembly.

Sixth Resolutions.- is approved and ordered the issuance of CBFIs that are necessary and
sufficient for, in the event that so agreed with the sellers, cover the 20% (twenty percent) of the
balance of the price resulting after the assumption of the existing credits (the " CBFIs Apollo" ).
The CBFIs Apollo will be retained in the Treasury of the Trust and only enjoy economic and
corporate rights from the date and in the proportion and the extent to which they are
delivered to payment of the price to the sellers or the financial institutions they designate. The
number of CBFIs Apollo to be issued shall be determined on the date of closure, on the basis of

the weighted average price for the listing of the CBFls for the last thirty days of trading.

Seventh Resolution.- expresses the acceptance and conformity of the Assembly for the trust
that perform all acts necessary to obtain of the competent authorities the authorization for the
issuance of the CBFIS Apollo, including without limit: (A) any request, authorization,
notification or proceedings before any authority; (b) the enrcllment update of the CBFls in the
National Registry of Securities; (¢} your registration in the listing of the Bolsa Mexicana de
Valores, S.A. B. de C. V., for your quotation in the same; and (d) the exchange of the Global
Note that protects the CBFIs slate with key CONSTRUCTED BY FUNO11 that are currently in
circulation, which has been deposited with S. D. Indeval Institution for the Deposito de
Valores, S. A. de C. V., by the new covering the whole of CBFIs including the Apollo CBFls
approved in the Assembly.

Ninth Resolution.- is approved and ordered the issuance of 79 '000.000 {(seventy-nine million)

CBFIs Treasury, which will be kept in the Treasury of the Trust to effect of giving oneself as 4.,

i My
. ' . . . s RA L4 ¥,
payment of the agreed consideration on the contribution of immovable property to the eq B ca ND"?O o,
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of the Trust: on the understanding that: (I) the Treasury CBFIs only enjoy economic and
corporate rights from the date and in the proportion and the extent to which they are
delivered to payment of the agreed consideration by the contribution of real estate to the
equity of the Trust; and (ii) the value at which the CBFIs Treasury will be delivered in
payment may not be less than the amount derived by calculating the weighted average price
of the CBFIs, in transactions in the Mexican Stock Market during the last thirty days of

trading, prior to the date you remember the acquisition of the property in question.

Tenth Resolution.- There is a clear acceptance and conformity of the Assembly for the Trustee
perform all acts necessary to obtain of the competent authorities permission to issue the CBFIS
Treasury, including without limit: (A) any request, authorization, notification or proceedings
before any authority; (b) the enrollment update of the CBFIs in the National Registry of
Securities; (c) your registration in the listing of the Bolsa Mexicana de Valores, 5.A.B.deC. V.,
for your quotation in the same; and (d) the exchange of the Global Note that protects the CBFls
slate with key FUNOI1 that are currently in circulation, which has been deposited with 5. D.
Indeval Institution for the deposit of securities, S. A. de C. V., by the new covering the whole
of CBFIs including those approved in the Assembly.

Tenth First Resolution.- authorizes the establishment of " Foundation One Fiber" for the

realization of social activities and non-profit, related to the real estate market in Mexico.

Tenth second Resolution.- It is authorized that the contribution to Foundation Trust Fibra
UNO 0.25 % (zero point twenty-five percent) of their income, on condition that the Adviser,
pari passu, contribution to Foundation Fibra UNO $0.50 (fifty cents) for each weight provided
by the Trust.

Tenth third Resolution.- empowers the Technical Committee of the Trust approve the legal
form and in his case the statutes of the Fundacion Fibra UNO, as well as other details of its

constitution and oversee its operation and administration of the same.

Tenth fourth Resolution.- was adopted in favor of the consultant the incentive scheme by

results.

Tenth Fifth Resolution.- are designated as special delegates of the Assembly to Mr. Moises
Fl- Mann Arazi and Andre El-Mann Arazi and empowers them to jointly or separately instruct
the trustee the terms and conditions of all the acts that must hold for will be complied with the
resolutions of the Assembly, serving as the Act of the Assembly as letter of instruction for all
legal purposes to which it has place. It is also authorized to Mr. Moises El- Mann Arazi and
Andre El-Mann Arazi, to jointly or separately, in case of necessary or should they deem it
appropriate, appear before the notary public of your choice with the order to formalize
partially or totally the Act than that of the General Assembly will be lifted, and if necessary,

appear in person or through the people they designate, before any public registry to registgpv;g;ﬂmoﬁ,%
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any of the resolutions adopted.

OF THE GENERAL EXTRAORDINARY MEETING

There was no quorum to resolve the points of the Order of the day to be treated in the

Extraordinary General Assembly, so that will be issued a second call.

b) Policies with respect to certain activities

Below are some of our financial policies in terms of investment, provision, leverage,
and others. These policies have been determined by our Technical Committee and, in general,
may be amended or revised by our Technical Committee without requiring the favorable vote
of the holders.

Investment Policies
Investinent in Real Estate

Our investment objective is to provide attractive refurns for the holders, long-term
through distributions of actual and potential appreciation in the value of the real estate. Our
intention is to achieve this goal by integrating selectively a diversified portfolio of properties
with high quality, well located and produce income in Mexico. On 31 December 2013, our
portfolio was integrated with (f) 400 properties, which had 410 operations to the stabilized
portfolio, including 67 industrial properties, 274 commercial and 69 offices; and (ii) 14

properties with regard to the portfolio in development.

Our intention is to expand our portfolio and grow our business with the time through
the acquisition of properties with a focus on cash flow, or the potential cash flow through
development activities and remodeling, as well as the potential for capital appreciation over
the long term. In accordance with our Trust, any property that we acquire must meet the

following eligibility criteria:

a. Be real estate for lease.
b. Be located within the national territory.
c. Be real estate owned, among others, fo the sub-offices, commercial and

industrial centers.

d. Our Administrator F1 Management present a report of the business reasons
for the acquisition of the property on the part of us.

e. They have a favorable opinion (due diligence) cartied out by lawyers,
accountants, architects and those specialists that are required in accordance with the
characteristics of the property.

f. With insurance in force in accordance with the standard of the industry at the
T
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time of the acquisition.

g. You have the appraisal done by an independent third party to support the
proposed purchase price is market.

h. When the Real Fstate to be correspondent or belong to any relevant Settlor
Adhesive or any related persons, should be counted in addition with the favorable vote of a
majority of the independent Members of our Technical Committee.

This eligibility criteria may be changed by our Technical Committee, being necessary to

the favorable vote of a majority of the independent Members of our Technical Committee.

Subject to the eligibility criteria described above, as we grow our business we can
diversify away in terms of locations, size and markets of the properties. There is no limit to the
amount or percentage of our assets may be invested in any property or geographic area only.
Our intention is to acquire and maintain properties for long term investment. We can also
develop, re- develop, expand and improve properties, including our properties. Our intention
is to operate our business, in a way that is consistent with maintaining our status as FIBRA
(MEXICAN REIT) for tax purposes.

In addition, we hope to make valuations on our Real Estate on an annual basis. Such

valuations shall be carried out by an independent expert and will be paid for by our trust.

Our Technical Committee shall adopt any acquisition of real estate that represents up
to 19.99 % of the assets of the Trust (in a single transaction or a series of transactions that can
be considered as a single), based on our financial information of the previous quarter. Any
acquisition of real estate that they represent 20% or more of the assets of the Trust (in a single
transaction or a series of transactions), based on our financial information of the previous
quarter, must be approved by the holders which represent a majority of our CBFIs in
circulation. In accordance with our policies on conflicts of interest, the procurement of our
Related People, including members of our Technical Committee, officials of our Counselor
and acceding to the settlors relevant, will require the favorable vote of a majority of the
independent Members of our Technical Commitlee. Investments that may not comply or not
comply with the eligibility criteria may be approved by our Technical Committee with a

favorable vote of the majority of independent members.

As we grow our business, we believe that our relationship with E-group will give us
access to an extensive portfolio of potential acquisitions. In accordance with the Conventions
of Accession, the settlors Relevant Acceding have agreed upon providing us with a right of
first refusal to acquire any investment opportunity in real estate that they present to the extent
that such opportunity is appropriate for us. Additionally, in accordance with the Conventions
of Accession, the Family Attie and the Family El-Mann have agreed upon pulling a right of
first refusal to acquire any industrial property, commetcial or office of the that the January 10
of 2011 were mostly owners, either individually or collectively, always and when, these
properties meet the majority of the eligibility criteria. See " Contracts and Agreements - right of  cwwmena,
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preference with respect to our properties and reversion of rights with respect to the Imntovable Property

transferred to our Trust" .

We may also participate in co-investments, societies or other types of co- properties.
These types of investments will enable us to be active owners with larger broadening our
diversification and therefore, we provide flexibility in the structuring of our portfolio. We can
co-invest with the Adherent Trustors acceding to any property, provided that our property in
such investment is at least 50 %. Any co-investment of this nature will be done with the
approval of our Technical Committee, which in the case of be adopted shall determine the
terms and conditions of the aforementioned co-investment (including the stipulations with
regard to the termination and the resolution of disputes), and with the favorable vote of a
majority of the independent Members of our Technical Committee. Except for the investment
in the Portfolio TM tower and Diana did not anticipate that we will participate in any co-
investment, society and another agreement of co-properties in which we do not have the

control of the same.

We could acquire properties that have some tax or submit debts and acts we could r in
new debts or refinance the amount debited at the time of purchasing the property, subject to
compliance with our policies of leverage, as set forth under the heading "policy leverage". The
debt service on these financings or debits will have priority over any cash distributions with

respect to our CBFIs.

Divestment Policy

Currently we have no intention of having some of the properties in our portfolio,
although we reserve the right to do so if our Technical Committee determines that such action
is the best for the holders.

In accordance with our trust, our Technical Committee is responsible for establishing

policies of leverage for each fiscal year. In principle our divestment policies are the following:

A. We, upon instruction of our Technical Committee fees the provision, sale,
liquidation or exchange, hereinafter referred to as the “Uninvestment", of those
assets that: (I) have suffered or are suffering from a negative impact on its value,
or their income-generating negative impact and significantly the value of the
assets of the Trust; (i) cease to be strategic for our trust in accordance with the
opinion of our Administrator 1 Management; (iii) its best use is different than
the lease; (iv) the value of the same is maximized through its disposal; and (v)
other important reasons determined by our Administrator F1 Management.

As provided for in the preceding paragraph shall not apply when these
divestitures are placed in at least one of the cases referred to paragraphs B., D).,
and E. G. following.

B. When the disinvestment that are intending to carry out whose value is equal to or
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higher than the 5% (five percent) but less than the 20% (twenty percent) of the
equity of the Trust on the basis of the financial information of the Trust revealed
the previous quarter, with independence of these divestitures that run
simultaneously or in succession in a period of 12 (twelve) months from seeing the
first Disinvestment, but by their characteristics could be regarded as a single, us
prior agreement of our Technical Committee, that count in addition with the
favorable vote of a majority of the independent Members of our Technical
Committee, shall carry out the disinvestment that he intervened to.

In order to determine the value of alienation of immovable property should be
hired by the Trustee, subject to the agreement of the Technical Committee, an
expert independent of the valuation of the property. With regard to the value
defined by the independent expert Practices Commitiee shall render an opinion of
reasonableness must be considered by the Technical Committee for the disposal of
immovable property.

C. In the case of new assets, they must comply with the eligibility criteria in force and be
in compliance with the investment policy.

D. In the case of the properties that were or will be contributed to the equity of the Trust,
the exercise of the right of reversion to the settlors have adherents, shall be carried
out in accordance with Clause twenty-second of the Trust.

E In the case of the alienation of immovable property for the minimum period of
investment: (I) is required for sale request submitted by our Administrator F1
Management; (ii) shall comply with the policy of disinvestment in general applicable
to Real Fstate in the equity of the Trust; (jii) will require favorable vote of the majority
of the members of the Committee and Technical, and (iv) will be required of the vote
in favor of disinvestment by the majority of independent members. Once agreed the
above, our Technical Committee shall define the price and conditions of the sale,
which will require the opinion of the Committee on practices. The price and
conditions of sale shall be notified to us and to the Adherent Trustor, in his case, for
the purposes of the provisions contained in paragraph F. following.

F. The Adherent Trustor will be relevant at all times the right of first refusal to acquire
immovable property that is disposed of by us; on the understanding that in the case
of immovable property that is contributed to the equity of the Trust, this right will be
subordinated to the right of reversion. The price and conditions of sale shall be
notified by our Technical Committee acceding to the settlors and relevant to us, with
the agreement of the committee in which also count with the favorable vote of a
majority of the Independent Members. This right shall be in force as long as the Trust
of Control have under their control at least 15% of the CBFIs in circulation.

G. The Relevant Adherent Trustor will have a term of 10 (ten) working days following
the notifications referred to in paragraphs (E. and F. earlier as appropriate, to express
their intention to exercise the right of preference referred to subparagraphs (E. and F.
 shall be in accordance with the conditions laid down by our Technical Committee.

In case there is no demonstration by the persons mentioned, it is understood that cjp;;-;;”l_':gq%
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not wish to acquire the property in question by what we shall proceed in accordance
with we instruct our Technical Committee.

The Relevant Adherent Trustor, for purposes of the right referred to in subparagraph
(F., shall act jointly and exclusively through a sole representative with sufficient
powers to effect.

H. When the disinvestment that are intending to carry out whose value is equal to
or greater than the 20% (twenty percent) of the equity of the Trust on the basis of the
financial information of our Trust revealed the previous quarter, with independence
of these divestitures that run simultaneously or successively in a period of 12
(twelve) months from seeing the first Disinvestment, but due to its characteristics
could be regarded as a single one of the agreement will require approval of the
Holders Meeting.

For a more detailed description of the rights of preference and rollback, see " Contracts
and Agreentents - tight of preference with respect to our properties and reversion of rights with respect
to the Immovable Properly transferred to our Trust "

The Relevant Adherent Trustor, including certain members of our Technical
Committee and officials from our Administrator F1 Management and our Counselor, may be
influenced in regard to the desirability of a provision proposed by the tax consequences for
them in accordance with the applicable legislation, resulting in the alienation of some
property. See "Risk Factors - Risks related to our Organization and Structure - The tax consequences
to the Adherent Trustor, or for any other persorn or go to contribute one or 1more properties to the equity
of the Trust, resulting from the sale of the properties they have contributed to the equity of the Trust,
they can make their interests differ from the interests of other holders".

Leverage Policy

According to our trust, our Technical Committee is responsible for establishing oux
policy of leverage. Cutrently, our policies of leverage in accordance with the Trust are the

following:

a. When it comes to the equity of the Trust or at a project level of investment in real
estate: (I) the financing (loans of any kind) may not exceed the minimum amount
resulting between 50% (fifty percent) LTV and 1.20x DSCR (operational usefulness/
debt service); (ii) for the purposes of carrying out the issuance of debt instruments in
the market values of either public or private must be ordered and count with proposals
for terms and conditions of at least two banking institutions/ financial; (i) the
Technical Committee shall decide by majority vote the proposal that best conditions
grant; (iv) will require qualified majority of all members of our Technical Committee
and majority vote of the Independent Members to modify the ceilings of leverage in the
item (i) above.

b. In the case of acquired properties with leverage prior, our Manager F1 Management
should note that the terms of the debt they conform to the policies of leverage of our

Trust and if not, you will need to bring it into line with the levels set forth in thgastmee.
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policies identified within a maximum of 12 (twelve) months. In the event of failure to
achieve the setting referred as indicated by our Technical Committec, with the prior
opinion of our Practices Committee, you must solve what appropriate in your case.

The policies of leverage may be modified by our Technical Committee on the basis of
the proposal that perform our Administrator F1 Management, requiring the favorable vote of
a majority of the Independent Members. The Technical Committee shall consider such policies
in the characteristics of the financings (type, scenarios, deadlines, approval processes, limits,

possibility to make prepayments, opportunity, etc. ).

We intend to introduce our Technical Committee the adoption of a consistent policy of
leverage in the determination of the necessary requirements to adopt the management and
provision of credit, loans or financing when the sum of them represents 5% or more of the
assets of the Trust, based on figures at the close of the quarter immediately preceding, either
that the recruitment of these liabilities are carried out simultaneously or in succession, ina

period of twelve months, counted from the first recruitment.

For purposes of recruitment of a liability for funding referred to in the preceding
paragraph should be performed prior to contracting any credit, loan or financing, a financial
analysis of projected cash flow (pro-forma) to demonstrate the impact that the issuance of debt
or recruitment of the financings would have in terms of our solvency, with independence of
the legal nature that this magazine, as well as the impact on profitability in terms of internal
rate of return, under the different scenarios of stress (including movements in interest rates)

defined in the policy leverage.

Our strategy of leveraging contemplates that the total liabilities to recruit will

represent about 35% of our assets pro forma.

Our Technical Committee is entrusted with the authority o approve the operations by
which pry the equity of the Trust, when by virtue of the same, in the individual or as a whole,
exceed 80% (eighty percent) of the limits of leverage established in accordance with the

provisions of this section.

In addition, our Technical Committee is empowered to approve financing operations
by which they gain access to resOUrces to make investments and acquisitions referred fo the
tenth clause first, Section 11.2 , subsection (ii) of our frust, relating to purchases on instruction

by our Technical Committee with a qualified majorify.

In any case, the Holders Meeting is empowered to approve financing operations by
which they gain access to resources {0 make investments and acquisitions referred to the tenth
clause first, Section 11.2, subsection (iii) of our trust, relating to purchases on instruction by

our Technical Committee.

Subject to the policy of leverage as described above, it is our intention, when

appropriate, use prudent amounts of leverage as a means to provide additional funds for the
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acquisition, development, remodeling, improvement and expansion of the properties. The
amount of leverage that forcefully for individual investment will depend on the valuation of
our Adminisirator F1 Management and our Technical Committee, a variety of factors that may
include the liquidity and volatility of the prices of the assets in our portfolio, the potential for
loss, the most important for us ad and the cost of funding the assets that anticipate, our
opinion on the creditworthiness of our funding partners, the state of the Mexican economy
and credit markets, and our vision of the level, the decline and the volatility of interest rates.
We believe that our policy of leverage is appropriate for a company whose assets are primarily

real estate.

Our investment policies could be modified by our Technical Committee in view of the
economic conditions of the time, the relative costs of debt and capital, the market values of our
properties, the general conditions in the market for debt securities and capital, fluctuations in
the market price of our CBFls, opportunities for growth and acquisition and other factors. In
consequence, in the future we can increase or decrease our debt ratio beyond the limits
described above. In the event that this policy change, we could have a greater leverage, which
would result in an increased risk of breach of our obligations and a related increase in the
service requirements that could have an adverse effect on our financial condition, results of
our operations and our ability to make distributions to landholders. See " Financial

Information" - v Selected Financial Information" .

Policy on conflicts of interest

In accordance with our trust, our Technical Committee is responsible for approving our
policy with respect to transactions with related persons. In accordance with our trust, requires
a favorable vote of a majority of the members of our Technical Committee and the majority of
the independent Members of our Technical Committee prior to any transaction with a related
person, including fo our administrators, our Settlor, acceding to the settlors and relevant to

any other person or party who may have a conflict of interest.

We are subject to conflicts of interest that arise from our relationship with our
Counselor and their subsidiaries, and we will celebrate transactions with related persons. See"
Contracts and Agreements" . We cannot ensure that our policy may eliminate the influence of
the conflicts cited. In case of not being successful, it could make decisions that might not
reflect completely the interests of all stakeholders. See "Risk Factors - Risks Related to our
admiinistrators, our Counselor and service firms representation - there are conflicts of interest in the
relationship with our Counselor and F2 Services, S. C. and its affiliates, including e-group, and we cannot
ensure that our policies and procedures shall be adequate to nieet all the conflicts of interest that might arise,

which could lead to adverse CONSEGUENCES holders" .

Policies with respect to certain activities

Subject to certain formalities required in accordance with the applicable legislation,

including the obtaining of any governmental authorizations, we have authority to offer NEW wrnon,
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CBFIs in exchange of properties and to repurchase or otherwise acquiring our CBFls in the
stock market, or in any other way and we will be able to carry out these activities in the future.
Our Trust does not provide for the issuance of preferred CBFls. See “description of our CBFIs

ani certain provisions of our Trust and the applicable law".

We have not funded or managed the distribution or sale of securities to other issuers
and we have no intention of doing so. At all times, we made investments in order to qualify as
FIBER for tax purposes, at least that due to circumstances or to changes in the rules and
regulations applicable tax, our Technical Committee determine that intruding car as FIBER is
no longer the most convenient thing for us. We have not made loans to third parties, butin the
future we will, in the terms of the applicable legislation, make loans to third parties, limited to

business purposes.

We put at the disposal of the holders audited annual financial statements and annual
. , - AT ey,
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We organized ourselves as Trust on January 10 2011, in accordance with the applicable
legislation. Our main office is located in Antonio Dovali Jaime No. 70, Tower B, Floor 11, col.
Zedec Santa Fe, C. . 01210, México D. F. has submitted a copy of our Trust before the CNBV
and before the MEXICAN STOCK EXCHANGE, which is now available for review at the
MEXICAN STOCK EXCHANGE and with the underwriters who participated in the initial
offer. See " Description of our CBFIs and certain provisions of our Trust and the applicable law - the
Trustee. Restrictions on the ownership of our CBEIs - Holders Meeting of CBFIs and voting rights -

Term and Termination."

Summary of the Trust

See section: " Description of our CBEIs and certain provisions of our Trust and the applicable

law™ in this report.
Contracts relating to the Administration, Counseling and Collection

Gee section: "The consulting contract in planning, service contracts of representation and

management contracts ", this report.

Rights of preference with respect to our properties and reversion of rights with respect to the
Immovable Property transferred to our Trust

In accordance with our Trust and the Accession Agreements relating to our portfolio of

contribution, the settlors Relevant Acceding have agreed upon putting the right of first refusal

208




to buy any opportunity for future investment in real estate that they are present, provided you
meet the eligibility criteria; to the extent that such opportunity be appropriate for us. In
accordance with our trust, while the trust of Control is the holder of at least 15% (fifteen
percent) of the whole of the CBFIs in circulation, these Settlors Relevant Acceding must notify
our Technical Committee, any intention {0 acquire Teal estate that substantially comply with
the eligibility criteria, within 10 (ten) days of the date to be determined that intention, by
providing the information that they have had at their disposal for such purposes, the analysis
of the respective clements considered in its assessment, the price and other conditions of the

intended operation.

The obligations imposed on the Relevant Adherent Trustor referred to in the preceding

paragraph is set out explicitly in the corresponding Accession Conventions with such persons.

The Technical Committee, shall decide within a period not greater than 10 (ten)
working days following the date of receipt of the notification, if you purchase real estate in the
terms indicated by the Settlor adherent Relevant in question, or if the investment declines. In
case we decide exercise our right of preference, the acquisition is subject to the favorable vote
of a majority of the members of our Technical Committee as well as the favorable vote of the
independent Members of our Technical Committee. If the Technical Committee gives no
answer to the notification of the settior adherent relevant within the above period, it shall be
understood that there is no interest of acquisition, leaving the Settior adherent relevant release

of acquire immovable property respective.

Additionally, in accordance with the Conventions of Accession, the Fl-Mann Family
and the Atde Family have agreed upon putting the right of first refusal to acquire any
industrial property, commercial or for use as offices for the that the January 10 of 2011 owners
have been mostly either individually or jointly, if and when, these properties meet the
maijority of the eligibility criteria. The process of exercising this right of preference with
respect to these properties is the same than for exercising the right of preference with regard to

future investments in real estate caused by the settlors Relevant acceding,.

Right of Reversion

In accordance with our Trust for the exercise of the right of reversion on our Real
Estate which have been contributed to the equity of the Trust, we will proceed according to
the following:

Once the decision has been taken to dispose of the property in question in accordance with the
frust, our Technical Committee with a favorable vote of the majority of its members and the
majority of the Independent Members, will determine the price and conditions of the rollback,
which will require the opinion of the Committee on practices. The price and conditions of
reversal must be notified to us and the or acceding to the settlors that is concerned.
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b. The Adherent Trustor in question will be provided a period of 15 (fifteen) days from the

notification referred to in paragraph i above {0 express your desire to exercise or not the right
of reversion as referred to in this section, shall be in accordance with the conditions laid down
by our Technical Committee.

In case there is no manifestation on the part of the adherent trustors within 15 (fifteen) days, it
is understood that they did not wish to exercise the right of reversion for what we shall
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acquire immovable property that is disposed of by us; on the understanding that in the case of
the Immovable Property which have been contributed to the equity of the Trust, this right will
be subordinated to the right of reversion. The price and conditions of sale shall be notified by
our Technical Committee acceding to the settlors and relevant to us, with the agreement of the
committee in which also count with the favorable vote of a majority of the Independent
Members. This right shall be in force as long as the Trust of Control have under their control at
Jeast 15% of the CBFIs in circulation.

The Relevant Adherent Trustor will have a term of 10 (ten) working days following the
notifications referred to in the preceding paragraph as appropriate, to express their intention
to exercise the right of preference referred to in the preceding paragraph, shall be in
accordance with the conditions laid down by our Technical Committee. In case there is no
demonstration by the persons mentioned, it is understood that do not wish to acquire the
property in question by what we shall proceed in accordance with we insfruct our Technical

Comumitiee.

The Relevant Adherent Trustors, for purposes of the right of preference referred to in
the preceding paragraphs, shall act jointly and exclusively through a sole representative with

sufficient powers to effect.

Some of our tenants, by contract or by provision of law, have the right of both fo
acquire ownership of the property that we have you rented, in case we decide sell that
property. This right would be priority vis-a-vis the right of preference of the Relevant
Adherent Trustors and could also be a priotity to the right of reversion of the Adherent

Trustor.

Control The Trust

In accordance with the trust of control are the ends of the same (i) that the original
transmitted Adherent Trustor and the trustee of the same purchase, ownership and ownership
of the emit CBLls acids in terms of the Trust and effected at ad with the respective conventions
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by which adhere to the Trust Fund; (ii) the trustee of the Trust to control, operate and manage
the stock-exchange brokerage account in accordance with the instructions it receives from the
technical commitiee of the Trust of control; (jii) the trust exercise the rights and corporate
economic that apply to you as the holder of the CBFIs, in accordance with the instructions of
the respective technical committee; and (iv) in his case, and the terms of that contract, The
tfrustee back to the original Settlors acceding the property and ownership of the CBFIs that
each one of them corresponds, by deposit in the account of the dual stock individual Settlor

adherent.

The Trustee does not execute any instruction of the technical committee on Control of

the Trust that contravenes the provisions of the preceding paragraph.

Additionally, in accordance with the trust of Control, during the period 18 March 2013

to 17 March 2016, no more than 50% (fifty percent) of the originally CBFls trusted Control the

Trust may be disposed of. In addition, the Trust provides that control in case our Adviser or

T2 Services, 5. C. can be dismissed without a conduct of dismissal, the restrictions and time

limits of reversion mentioned above, shall not apply, so that 100% of the CBFIs in question

may be disposed of. We believe that the considerable investment in the long term, both of the
managers of our Counselor, as well as Adherent Trustor, align its interests with those of the g,
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We organized ourselves as Trust on January 10 2011, in accordance with the applicable ~

legislation. Our main office is located in Antonio Dovali Jaime No. 70, Tower B, Floor 11, col.

Zedec Santa Fe, C. P, 01210, México D. F. has submitted a copy of our Trust before the CNBV

and before the MEXICAN STOCK EXCHANGE, which is now available for review at the

MEXICAN STOCK EXCHANGE and with the underwriters who participated in the initial

offer of CBFIs. Is attached as an Exhibit to this report, a copy of our trust.

For more information regarding the formation of our company see section "Executive
Summary - FIBRA UNO", of the present report.

For more information about our structure see section "Executive Supmiary - our corporate

structure”, of the present report.

e) Description of our CBFIs and certain provisions of our Trust and the applicable

legislation

Below is information regarding our CBFIs, as well as a brief summary of certain

provisions of our trust and of the Mexican legislation. The description is not intended to be
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comprehensive and is qualified in its entirety by reference to our trust and to the applicable

legislation.
CBFIs

Our Trust provides that we cannot issue CBFIs in accordance with the applicable
legislation. Our CBFls are listed on the MEXICAN STOCK EXCHANGE under the Ticker
Symbol "FUNOT1 " Our CBFIs have no expression of nominal value and can be purchased by

Mexican investors or foreign. Our CBFls do not grant rights to its holders on our property.

On December 31 2013, have been issued 2,346,262,959 CBFIs, of which 13,193,287 have
been canceled, 1,809,013,266 were in circulation and 524,056,406 were in cash.

Subject to the stipulations of our Trust in respect to the restrictions on the ownership
and transfer of our CBFIs, holders have the right (i) to receive cash distributions in the way
that authorize our Technical Comumittee, and (ii) to receive proportionately the proceeds from
the sale of our assets legally available in the event of our liquidation, dissolution or
termination after payment Or of the appropriate reserve to pay for all our debts and liabilities
known, all in accordance with the requirements of the applicable legisiation. Holders are not

entitled to use or dispose of our Real Estate because they are owned by the Trust.

The Common Representative

For everything not expressly provided for in our CBFls and in our Trust, the common
representative CBFI shall act in accordance with the instructions of the holders of a majority of
the (for the purposes of that there is no doubt, the common representative CBFI does not
represent the holders individually). The Common Representative CBEI has, among others, the
following rights and obligations to the holders in a whole:

o Subscribe our CBFls, having verified that comply with all applicable law; 7 &

&3

F 5
b.  Check the constitution of our Trust; i :,“ SLRPOO1112-78
c. Verify the existence of the assets of the Trust; %, DE JUSTICIA DEL
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d.  Verify compliance with the destination of the funds authorized by the CNBV; ﬂ"‘?:?wﬁ

e. Verifying the due compliance of our obligations and our administrators according to
our trust, and any other person pursuant to the contracts to be held to fulfill the
purposes of the Trust;

f.  Notify the CNBV, the MEXICAN STOCK EXCHANGE and Indeval with respect to any
delay our in fulfilling our obligations to pay;

g. Convene and preside over the assemblies of holders when the applicable law or the
terms of our CBFls or our trust so require, when it deems necessary Or desirable fo
obtain a confirmation to implement their decisions and carry out the resolutions;
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h. Check the subscription, in representation of the holders, of all the documents and
contracts made with us in relation to our Trust;

i Exercise all the necessary actions in order to safeguard the rights of the holders, as a
group;

i Act as an intermediary with us on behalf of bondholders, for delivery to the same as
with any distribution of cash in relation to our CBFls and for any other matters that

may be required;

k.  Txercise their rights and meet their obligations under our CBFls, in our Trust and the

other fransaction documents;

I Request of us, our administrators, service companies and representation of the Adviser
all available information and documentation that is necessary for the fulfillment of the
functions of the common representative CBFl, on the understanding that we, our
Counselor, service companies and our administrators representation we will provide
you with the information and documentation related to our trust and our CBFls which
is reasonably required, not in a margin greater than 10 (ten) Business Days for these
effects, counted from the request for information and documentation;

m. Provide any holder of our CBFls, at the expense of the latter, the copies of the reports
that have been handed over to the common representative CBFI by us and by our
Administrator ¥1 Management, to the extent that all information is kept confidential;
and

n. In general, to perform all acts and exercise the powers and meet his obligations in
4
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behalf or on behalf of the holders in accordance with the terms set forth in our trust % 3, SUPREMO TRIBUNAL

will be considered as accepted by the same.

The Common Representative may be removed by agreement of the General Holders
Meeting, on the understanding that such removal shall have effect only from the date on
which a common representative substitute has been appointed, and the common
representative substitute has been accepted and taken possession of his office. The Common
Representative may resign his office exclusively under qualified circumstances by a court of

competent jurisdiction, in accordance with the applicable legislation.

The Common representative at any time shall be obliged to provide any type of
expenditure or fee or any quantity from its equity, in order to carry out its functions in
accordance with the law and the respective CBFis; to arise any conflict originated by the
authorities, by us, the underwriter or of third parties to prevent the payment of the CBFIs, the
common representative will make the knowledge of the Holders Meeting, and in accordance
with the resolution is adopted, the common representative may proceed to grant sufficient
powers in favor of the person or persons that for these effects is taught and may request to the
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own holders, the contribution of The relevant resources to cover the fees of such proxies.

The common representative shall not be responsible for the authenticity or the accuracy
of the documentation or the information in your case, we COME to give you, our
administrators, the FExternal Auditor, our Counselor and the companies of representation
services, such as qualifications, valuations, financial statements, property relations of
guarantees, information on portfolio, constitutive act, powers or any other document related

to the issue that required the common representative and that is not made directly by the
¢

[

latter.

¢  SLRPO91112-78
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The Trustee

Qur Trust provides that our main purpose in business is the acquisition or construction\!
of buildings to be intended for the lease; the acquisition of the right to receive income from the
leasing of these goods; as well as grant funding for these purposes with warranty on real
cstate. We intend to increase our portfolio through the selective acquisition of immovable

property of high quality and well located.

In accordance with our trust, we have certain powers that include, among others: (1) to
carry out the issuance of CBFls, (i) to open and maintain accounts required to fulfill the
purposes of the Trust, (iii) make investments in real estate and manage and preserve these
investments, (iv) to deliver cash distributions to the holders, (v) to collect, receive and manage
the income of our properties, (vi) recruit and remove Lawyers, accountants and other experts,
as stipulated in the Trust Fund (vii) to prepare and submit all the tax returns at our expense,
and be in communication with the tax authorities and entities, as necessary, (viii) provide
general and special powers, as required for the realization of the purposes of the Trust, (ix) to
request and obtain loans for the purchase or construction of properties, (x) to carry out the
liquidation process in the event of the termination of the Trust, and (xi) give you access to the
Adviser, to the managers, the Business Services of representation and the common

representative CBFI to any related information with us and with the Trust.

Our duties include, inter alia: (I) to provide to our external auditor the information to
perform the annual audit of our financial statements; (i) to deliver a monthly report that
includes the information required in our trust, CBFI to the common representative, in our
external auditor, to our Assessor, to our Technical Committee, a Committee of our practices
and to our Audit Committee; (iii) provide information to the holders such as the request, to
enable them to fulfill their tax obligations; (iv) check the compliance of our external auditors
with the terms of their contracts; and (v) consult with our Technical Committee with respect to
any matter not provided for in our trust, giving you the necessary information and
documentation, so that allows you to take a Decision within a reasonable time. Our Technical
Committee may convene an Holders Meeting to take a decision. For those matters that require
prompt attention and with respect o which it does not convene a Holders Meeting, our
Technical Committee will fix these matters expeditiously, in consultation with our Practices
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Committee and with our Audit Committee (as needed).

Our Trust provides that only we will be responsible with regard to the accounts opened
in accordance with our frust in cases of negligence, willful misconduct or bad faith (as

interpreted in the applicable law).

We can be dismissed as trust by our Technical Committee after receiving a request by
out consultant or Representative CBFI common, but the dismissal will not be in force, but until
the appointment of a new trust. Our consultant has the right to request to our Technical
Committee that we will be replaced in the event that has been demonstrated the existence of

an event that constitutes conduct of dismissal, as stipulated in our trust.

Restrictions on the ownership of our CBFIs

In accordance with our Trust, any transmission of CBFIs in favor of any person or
group of persons acting in concert, you come fo accumulate in one or several transactions 10%
(ten percent) or more of the total of the CBFIs in movement, will be subject to the prior
authorization of the Technical Committee, with the favorable vote of the majority of the
members of the Committee and with the favorable vote of a majority of the Independent

Members.

The previous limit of tenure applies to our CBFls, as well as to any title or instrument
to emit in the future, whose underlying assets are our CBFIs, as well as to any other document
that relates to the rights of our CBIls. In addition, the limiting factor to the tenure before
mentioned apply to (i) the purchase or sale of any right that corresponds to our CBFIs, (ii) any
contract that limit or it will result in the transfer of any right of the holders, except those set

forth in our trust, and (iii) CBFls that possess one ot more persons acting together as a group.

In addition, our Trust stipulates that any alienation of our CBFIs which does not
comply with the above-mentioned provisions, shall be null and that any person it considers
that you have purchased our CBEls in contravention to the provisions of our trust, not be able

to vote on such CBFIs or exercise any right derived from them except the economic.

Holders Meeting and Voting Rights

The Holders Meeting represents the whole of the holders and shall be the supreme
decision-making body with respect to the Trust. Holders may meet in the Holders Meeting as
described below:

{i) The holding assemblies shall be governed by the provisions of the LGTOC,
being valid its resolutions with regard to all holders, even in respect of the
absent and dissidents.

(i) ~ The bondholders will meet each time they are called by the common
representative. In addition, the common representative shall convene the
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Holders Meeting at least once each year for, among others, 10 approve the
financial statements of the Trust for the previous financial year and o elect the
members of the Technical Committee, O later than the month of March each

year.

(iy ~ The Holders in the individually or jointly represent a 10% (ten percent) or more
of the CBFls in movement, will be able to request a common representative to
convene an Holders Meeting, specifying in their petition that points in the

assembly should be dealt with, as well as the place and time that must be held
that assembly. The common representative shall issue the call for which the
Assembly will meet within 15 (fifteen) days from the date of receipt of the
request. If the Common Representative would not comply with this obligation,
the judge of first instance of the domicile of the Trust at the request of the
holders, shall issue the call.

(v) The Holders in the individual or as a whole are 10% (ten percent) or more of the CBFls
in circulation, and to have the right in the Holders Meeting who represent 75%
(seventy-five percent) of the CBFIs in circulation. Except by (and) the cascs referred to

in the Clause Thirty-first, section 31.1 of our Trust; and the termination of the contract
of advice in planning and/or Service Contract of representation, without a conduct for
cemoval, which requires the vote of the holders that represent that it should be
deferred once, for 3 (three) Days and without the need for a neEW call, the vote on any
matter for which are not considered sufficiently informed.

(vy The calls for the holding assemblies shall be published at least once in the Official
Journal of the Federation and any of the large-circulation newspapers in the home of
the Trust, with a minimum of 10 (ten) days in advance of the date on which the General

Assembly should meet. In the corresponding REP will include the points that should be
treated in the assembly.

(viy To be considered validly installed an assembly by virtue of first call, you will be
required to be represented holders who represent the majority of our CBFls in
movement, and its resolutions shall be valid when they will be adopted by the holders

of a majority of the members present, except the cases provided for by our trust.

In the event that an agsembly to meet in virtue of second or subsequent call, shall be
deemed legally installed, regardless of the number of holdetrs that are represented in it.

(viy Tobe considered validly installed a Holders Meeting, in which it was intended to (1)

agree on the revocation of the appointment of the common representative; (if) appoint

a new representative common; of (iii) when it comes to consent or grant extensions OT

waiting on the trust, you will be required to be propesly represented at least holders

more than 85% (eighty-five percent) of the CBFls in circulation; and (2) the early

termination of our Trust, the liguidation of the assets of the Trust, the list of CBFls and

cancellation of registration in the RNV, for which it will be necessary also the vote of

the holders that represent more than 85% (eighty-five percent) of the CBFIs in

circulation; All the resolutions of the Assemblies of holders must be adopted by
majority vote of the holders presentin the Holders Meeting. N
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(vii)  Except for the cases provided for in subparagraphs (vii) and (viii) above, in which shall
be deemed to the Assembly of landholders as extraordinary assembly, all the others
will have the nature of ordinary assemblies.

(ix)

To attend an assembly, the bondholders be deposited the records of tank issuing the
Indeval and the list of holders for the purpose of issuing the house corresponding bag,
to be the case, with respect to the CBFls of which those holders are holders, with the

common representative in the

(xii)

(xiii)

{xiv)

(xv)

Place to indicate the latter no later than the business day prior fo the date on
which the assembly must be held. Holders may be represented in the assembly
by an attorney, credited with power of attorney.

Of each assembly shall be subscribed to by those who have served as president
and secretary of the assembly. The minutes will be added the attendance list,
signed by the holders present in the assembly and by the tellers. The records as
well as certificates, accounting records and other information in relation to the
Assemblies of holders or the performance of the common representative, shall
be preserved by this and may, from time to time, be consulted by the holders, at
his own expense, which shall have the right to ask the common representative,
that they were issuing certified copies of these documents. The Trustee, upon
written request, shall have the right to receive from the common representative
a copy of the certificates of deposit issued by Indeval, the Jist of Holders issued
for such purpose by the brokerage houses, to be the case, with respect to the
CBFlIs of which those holders are nuclear-weapon States, and a copy of all
records with respect to each and every one of the Assemblies of holders. In
addition, the trustee shall have the obligation to furnish a copy of such
documentation to our Administrator.

For purposes of calculating a quorum of assistance to the Assemblies of holders,
shall be based on the number of CBFIs in circulation. Holders will be entitled to
one vote per each CBFIs who possess.

The bondholders' meeting will be chaired by the common representative.

Notwithstanding the [foregoing provisions, the resolutions taken out of
assembly unanimously-holders who represent the totality of the CBFls will
have the same validity s if they had been taken gathered in assembly; provided
that confirm in writing.

The Holders in the individual or as a whole represent a 20% (twenty percent) or
more of the CBFIs in circulation, and to have the right to oppose judicially fo the
resolutions of the Assemblies of holders.

The information and documents related to the order of the day of the Holders
Meeting should be available in the offices of the Trust for review by the holders

with at least 5 (five) business days prior to the assembly. .
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Holders may enter into agreements for the exercise of the right to vote in holding
assemblies. The celebration of those conventions and their characteristics must be notified to
the Trust by the holders within 5 (five) business days following its conclusion, to be divulged
by the Trustee to the investing public through the MEXICAN STOCK EXCHANGE and
EMISNET, as well as to the dissemination of his existence in the annual report of the Trust. In
these agreements may stipulate the resignation on the part of the holders to not exercise their
right to appoint a member of the Technical Committee in accordance with the terms specified
in the Ninth clause of our trust. The foregoing is without prejudice to the authorization
required in terms of the clause thirty of our trust.

We intend to propose to the Holders Meeting various modifications to our Trust for the
purpose of incorporating the provisions recently refurbished of the Securities Market Act,
whose incorporation we consider appropriate o provide greater transparency to our investors.

Registration and Transfer

Our CBFIs are enrolled in the RNV in charge of the MEXICAN STOCK EXCHANGE,
as required in accordance with LMV and with regulations issued by the MEXICAN STOCK
EXCHANGE. Our CPBFIs are represented by a single title, which will be deposited in the
Indeval.

Indeval is the institution for the deposit of values of all the CBFls. Indeval shall deliver
records on behalf of the Holders who so0 request. Only those persons who wield CBFls
through the underwriters shall be considered as respective holders in accordance with our

Trust and the applicable legislation.

Term and Termination

In accordance with our {rust, we will have the time necessary to fulfill our purposes.

The Trust may be terminated in the event that such compliance 18 impossible. In particular
our Trust will end (1) by judicial order or decree, or by another legal decision in the event that
the competent authorities or applicable laws shall determine, (i) by due date, and (iii}
resolution of Holders Meeting with the favorable vote of more than 85% of the CBFls in

circulation.
Liquidation

Subsequent to our dissolution, shall be appointed to one or more liquidators in an
extraordinary general Holders Meeting to settle our affairs. All the CBFIs fully paid circulation
and shall have the right to participate in equal parts and pro rata in any distribution at the
ime of the liquidation.

At the completion of our Trust, the liquidation process with regard to our assets shall
proceed as follows: (I) our Technical Committee shall appoint a liquidator within 15 {fifteen)

days working days subsequent to happen one of the events that could cause guch termination
(as describe din " Term and Termin ation" ), and will be awarded to the liquidator some poxggﬁﬂ:&;a,%
&
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and obligations, including all the powers and duties of our Adviser (and our counselor shall
cease to have such powers and duties), (i) will require the liguidator that perform all acts
necessary and/or appropriate to protect the rights of the holders and to preserve ouf assets, as
well as to cancel the registration of our CBFls before the RNV the MEXICAN STOCK
EXCHANGE and before any ofher Registration within or outside of Mexico, and (iii) that pays

our outstanding obligations and distribute any remaining amount of our assets to the holders,

on a pro rata basis.

In connection with the liquidation of our assets, 1S required to the liquidator that

complying with the procedures and that you take the liquidation in accordance with our trust.

Protections of minorities in accordance with our Trust

QOur trust includes various protections of minorities. These include provisions that

allow you to:

» To any stakeholder, or group of Holders, representing 10% of our CBFls in
circulation, to appoint a member owner and their respective alternate member in

our Technical Committee;

» To any stakeholder, or group of bondholders, representing 10% of our CBFls in
movement, ask the Representative Common CBFI to convene an Holders Meeting;

« To any stakeholder, of group of bondholders, representing 10% of our CBFls in
circulation, which are represented in the Holders Meeting, that they postpone the
house for three days, on any matter in respect of which such(s) holder(s) are nof
considered sufficiently informed; and

e To holders of at least 20% of our CBFIs in circulation and suspend any resolution
of the holders, subject to certain requirements of the applicable legislation.

Also, our Trust provides some corporate governance requirements, including the
requirement to choose Independent Members, as well as appoint and maintain an Audit

Committee and a Committee of practices integrated by the independent Members of our
, o
Technical Committee, to oversee our operation and management. f“;

n,
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Other stipulations 4
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Applicable Law and Jurisdiction 5

7

Our Trust provides that the parties submit {0 the jurisdiction of the courts of MexicO' o
City, Distrito Federal, in relation to any dispute arising out of the interpretation or non-

compliance of our trust.
Modifications to our Trust

Our Trust can only be changed with the agreement between the settlors and the
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common representaﬁve CBE], with the consent given by the holders through Holders Meeting
authorized by the percentages referred to in the Clause eighth of our trust, our appearance;
except in the case of any modification to the Clauses Ninth, third, fourth, fifth, sixth, seventh,
eighth, ninth, tenth, eleventh, fourteenth, fifteenth, Tenth eighth, tw enty-second, tWenty—third,
thirty and thirty-first of our Trust, which additionally must be authorized by the Holders
Meeting by more than 85% (eighty-five percent) of the CBFlsin circulation. See Clause Thirty-

first, section 31.1 of our trust.

Qur Trust stipulates that if at any time our Adviser has been removed or if the
Adherent Trustor through the Trust of Control nO longer have control over at least 15% of our
CBFls in circulation, will require the common representative CBFI to convene an Holders
Meeting, O later than the month following that it will be the last, with the purpose to modify
our Trust as recommended by ouf Committee of practices. The adopted resolutions at the
general assembly shall be valid if they receive the favorable vote of a majority of holders of our

CBFls in circulation.
External Auditor

Our External Auditor 8 Galaz, Yamazaki, Ruiz Urquiza, 5. C,a member of Deloitte
Touche Tohmatstt Limited. Howevel, our Technical Committee MaY appoint an external

auditor differentatany fime, subject to the opinion of the Audit Committee.

The obligations of our external Auditor shall include, among other things: () 1o later
than within the first 20 working days of each year, submit a report of annual audit to us, our
Counselor, out Audit Commifttee and to the common representative CBFI, and (i) to verify the
information of the monthly report of the Trust against the amounts received in the accounts
and notify the Trust, the common representative CBFI and our Audit Committee with respect

to any dispute.

The BExternal Auditor may be removed from your order by our Technical Commitiee
upon the recommendaﬁon of our Audit Committee, put such removal does pot enter into force
until it has been appointed to a NEW external auditor.

. . o
Accounting Adviser
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5, CAPITAL MARKETS

a) Structure

We have prepared the information regarding the stock market, as shown below,
based on the materials obtained from public soUrces, including the CNBV, the Bolsa
Mexicana de Valores, g A B de C y. , banco de Mexico and publicaﬁons of the

participants in the market.

Our CBFls are listed on the Bolsa Mexicana de Valores, 5. A. Bof C . under the wy\gl‘;':l";g;%
s o (oY)
" " Sy CON o
symbol FUNOll S&S}‘\‘ NUMERQ DE G‘%c
FF REGISTRO %
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From our initial offer, we have positioned ourselves as the Jargest fiber in terms

of assets:
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The commercial sector real estate in Mexico is characterized by 2 Jimited number
of developers large-scale with the financial strength and the technical capacity to

undertake and complete major development projects. We believe that the current size of
221




our portfolio (as measured by gross area granted) 1 comparable to that of the large
landowners and developers of commercial real estate in Mexico. However, we are one of
the few property OWners and developers who will benefit from a diversified portfolio in
truth. We have the potenﬁal of significant expansion in the short, medium and long
term, based on our exclusive agreements with members of E-group according to our
trust, and our investment projects, which we have permit gone, like e-group;, a leading
owner and developer in Mexico in a short-term. With our Counselor, we hope to exploit
the borrowing policies historically conservative and the supply capacity of E-group to

continue our growth plan.

Some of the largest real estate developers in Mexico compete against us in submarkets
and regions where we operate. For example, with regard to our industrial real estate business,
we believe that FINSA manages industrial space simile that is ar to our jnventory in some of
its industrial parks located in the center of Mexico (Mexico City, Puebla, Queretaro). In
addition, we believe that our industrial properties face competition of industrial space for
Jease that offers Group (AMB in Mexico City and Guadalajara), Terrafina (in Mexico City and
Guadalajara), Macquarie Real Estate Mexico (Chihuahua, Tamaulipas and Nuevo Leon),
ProLogis (in Mexico City and Mexico State) and Vesta (in Toluca and Queretaro).

We have also identified a number of developers that manage a diversified portfolio of
properties that compete with our properties in the commercial sectot, office and industrial.
These developers include GICSA {Cancun, Mexico City and Mexico State), Group Danhos
(Mexico City) and Group Frisa (Cancun and the State of Mexico).

With regard to ouf commercial properties, We pelieve that some specialized
commercial real estate developers operating in markets that are similar to our target markets.
These developers include Group Acosta Verde (Mexico City and the State of Mexico),
Planigrupo (State of Mexico and Jalisco), Mexico Retail Properties (Mexico City, State of
Mexico and Jalisco) and Consorcio ARA (State of Mexico}.

Principal Holders of CBFIs

The following table displays some information with regard Lo persons and entities

that have an economic interest in out CBFls in circulation:
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(1) The members of our Technical Committee and the directors of our Counselor and our subsidiaries are owners of their CBFs indirectly
through control of the Trust. Control of the Trust is controlled by a rechnical committee composed of four members, namely: Moisés Fl-Mann
A razi, Isidoro A {tié Laniado, Abude A thié Dayén and Max El-Mann A razi. On 31 December 2013, 2 total of 1,309,013,266 CBFIs were in

circulation.

b) Other Securities issued by the Trust

The Trust account only with CBEls enrolled in the RNV and lstings in the MEXICAN
STOCK EXCHANGE, in accordance with the latest craft of authorization No. 153/ 106308 / 2014
dated February 4 of 2014 issued by the CNBV; likewise, account with Debt Certificates or CBs
enrolled in the RNV and listings in the MEXICAN STOCK EXCHANGE, in accordance with the
Debt Program authorized and issued by the CNBY through ex officio 153/ 7708/ 2013 dated 9

December 2013.

As a consequence of the foregoing, the Trust issues quarterly reports as well as an annual
report. All reports are published on the Web site of the MEXICAN STOCK EXCHANGE, in

accordance with the applicable legal provisions.

In addition to the foregoing, the Trust does not emits nor is obliged to issue any other
type of report for other markets on a regular basis and/or continuous. Similarly, neither the
Settlor nor the Adherent Trustot, have values entered in the BNV, nor as settlors, trust any
issuer of securities registered in the AND/OR PALATE

Finally it is yeported that the issuer has been delivered in full and in a timely manner in
the past 3 years the reports that the Mexican and foreign legislation require them on relevant

events and regular information.
Performance of the issnance of debt certificates of FUNO 13, FUNO 13-2 y FUNO 13U

On 16 December 2013, we carried out the Debt Certificates offer by an added amount of
Ps. $8,500,000,031.90 In the following manner: (i) FUNO 13, s
$4,350,058,800.00 Were placed at a variable rate of TIIE plus 80 basis points with a maturity date
of 10 June 2019; (if) FUNO 13-2, Ps. $2,000,000,000.00 Were placed at a fixed rate of 8.40 % due
on 4 December 2023; and (iii) FUNO 13U, 425,700,000 UDls equivalent io Ps. $2,149,941,231.90 )
were placed ata fixed rate of 5.09 % (UDI), with a maturity date of 27 November 2028.

The issues FUNO 13, FUNO 13-2 and FUNO 13U have a depreciation only at maturity,
by what your unpaid balance as of the date of this Annual Report, is the same as at the date of

AR Oy
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issue, and so to date of this Annual Report, and they have not paid interest.  Below 18 the

interest payment made by the issuing FUNO 13 from the date of issnance:

tonth of

inferest Rate - . . |
_ ) No.of Days payment.  Inierests. U

{Inilial Date

. Bod Date - Skatus _' -

3.79% 459% Dic-16-13 Jan-13-14 28 January $15,529,709.92

Paid
3.80% 4.60% Jan-13-14 Feb-10-14 . 28 February $15,544,935.12 Paid
3.78% 4.58% Feb-10-14 Mar-10-14 28 March $15,500,951.19 Paid
3.80% 4.60% Mar-10-14 Apr-07-14 28 April $15,563,543.71 Paid
3.81% 461% Apr-07-14 May-5-14 28 May $15,597,377.50 To be paid

The total performance of our CBFls since 1 January 2013 to 31 December 2013, was 7.2 %.

¢) CBFI behavior in the Stock Exchange Market

We have prepared the information regarding the stock market, as shown below, based on the
materials obtained from public sources, including the CNBV, the Bolsa Mexicana de Valores,

S A.BdeC. V., Banco de Mexico and publications of the participants in the market.

Our CBFls are listed on the Bolsa Mexicana de Valores, S.A. Bof C.V. Under the symbol
"FUNO11."

We cannot predict the liquidity of the Bolsa Mexicana de Valores, S.A. Bof C. V. 1f the volume of
transactions in the CBFls in that market drops below certain levels, the CBFls might fall outside
of trading log into or out of that market. See Risk Factors- Risks related to securities markets and to
the tenure of our CBEIs-canniot be ensure Hhat there i an active market after the broadcast. In addition,
the price of our CBFIs can be volalile or can decrease regardless of our performance in operation" of this

Annual Report.

Based on information available to the public, the price of our CBFIs compared with the index of
prices and quotations of the Bolsa Mexicana de Valores (Mexico IPC), the Standard & Poor's 500
(S&P 500), as well as the price of other fibers has behaved since our injtial offer or IPO as shown

in the following graph:
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Rendimientos desde el jpon

Tepundo follow-on
cie CBFls
WIX5 522,050 Mos

Primer follow-
on de COFls
MX$6,876 Mns

Ofertapiblica
inicial
$AX53,615 Mrs

Ago-Ld Mar-14

Jun-12

Mar-11 Qck-11
> FIDSB Mecquaris " - Termlina ——Fhrashop 7 — Danhos e BAP 500 ———México PC

——=fhrallo Yesta

Fuente: Factsel, ploomberg.
{1 Intormacién s Marzo3L J0M. Ajustade P RE? de dividendas-

his information is purely historical, fot which there can be 10 assurance that the performance in the

future will be allowed to behave in the manner in which historically has behaved.

The following graphs show the behavior of the price of our (CBFls way of annual, quarterly and monthly:

Dally aﬁerage

M price at the Ctose|Max. price Minimuin Price 'Pe'rf.or“;]anc.eu ) volume traded
a s B | - i K ;
2011 23.80 133,959
2012 39.00 39.00 2389 63.9% 1,284,665
2013 41.82 47.79 3420 7.2% 6,750,567
(Ty PETGImAnCe with respect fo the Tosing price of the previous year: T the event of the year 2011, performance “with respect ko the nd of March 17 2011

lDaily average wyolume |

[Priceatthe V&% fce {Minimum Price -_'Perfornﬁa"l]ce('” .'tf'r_ided
1Q2012 25.19 5.8% 730,659
QST
202012 27 46 28.20 24.90 9.0% 1,182,687 é,w;\ VaRA LADRG "o,
S con T "
3Q2012 2911 2978 27.20 6.0% 1,038,099 S5 numERO DE ﬁ%
402012 59,00 39.00 28.86 34.0% 2,199,146 F&  REGISTRO
o 5| RPOS1112-TB
102013 40.75 4236 36,52 45% 5,700,647 5~ AUTORIZADO POR EL
. P SUPREMO TRIBUNAL
202013 43329 47.79 39.65 6.2% 11,688,745 Y3 DE S STICIA DEL
30Q2013 36.26 43.19 35.99 -16.2% 4,535,359 b, ESTADO DE - &
g ey, JALISCO A
402013 4230 4270 34.20 16.7% 5,002,796 S RO oues

(1) Performance yith respect to the closing price of the previous quarter.

. . . _ 1 Daily average volume:
rice atthe Maximum Price | Minimum price Ferfomance.tﬂ - traded co
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July 2013 4077 43.19 40,48 -58% 3,393,632

August 2013 3919 40.74 35.99 39% 6,022,360
September 2013 36.26 3946 36.26 -7.5% 4,212,644
October 2013 3995 4134 34.20 10.2% 5,733,675
November 2013 40.96 4096 3831 2.5% 5,262,849
December 2013 4230 42.70 41.24 33% 3,902,233
January 2013 43.06 4514 4231 1.8% 4,609,475
February 2013 41.97 43.16 41.55 2.5% 3,266,880
March 2013 4147 44 85 40.94 1.2% 8,611,572
(1) Performance yih respect o the closing price of the previous month. I
S—
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Santander, including 179 branches and 40 corporake tncludes 15 properties and lease rights at

roperties ' ' PDecember 2013
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(1) Includes the GLA in the following portfolios: California, Maine, H ilton and the GLA to complete the portfolio m
development of G-30, to pin, Tanara Aguascalientes, Diana and Delaw Tower are
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d) Recent events
Holders Meeting

On April 4 9014, our Holders held an Ordinary General Holders Meeting in which,
among, other things, was approved the issuance of up to 1,250,000,000 CBFls and its public

offering; as well as the compensation plan that is described later.

Also, in such an Holders Meeting, it was resolved that considering the conditions
prevailing in the securities markets, it is authorized for the CBFls referred to in the preceding
par’agraph that are not placed through a potenﬁal offer, are maintained in the Trust account ()
for later placement either public of private; (ii) to be used as 2 mechanism for payment of
future acquisitions of real property that meet the criteria of Elegibility and (iii) to be used as a
mechanism for payment of obligations ot the equity of the Trust; in all the previous cases, and
always when the operations ar¢ approved by the Technical Committee and in accordance with
the terms and conditions that The same Technical Committee authorize exclusively during the
12 (twelve) months following the April 4 of 2014 (date of conclusion of the Holders Meeting in
question), and the Technical Committee report to the Holders Meeting the result of the

exetcise of the faculty before indicated, and the operations concerned.

Other recent developments:

a. OnJanuary 30 2014, we issued the Senior Notes abroad, in two stages, One for a total of
US$600 million with a maturity of 10 years and a fixed rate of 5.29 o and a second
tranche of US$400 million within 30 years and a fixed rate of 6.95 %, the main by both

emissions shall pe settled at the maturity.

b, With the resources of the emissions mentioned, during January and February 2014 we

pay for the following lines of credit:

i With date of January 28 of 2014, the prepayment of the loan contracted with BBVA
Bancomet in Pesos interest-bearing account at a rate TIE more margins ranging
from 1% to 1.3 % due 98 April 2020 by Ps. $521.9 million.

ii. On January 30 2014, the prepayment of the bridge loan with Deutsche Bank AG
London Branch by US$250 mill ones.

i, With date JTanuary 31 of 2014, the prepayment of the loan contracted with Banotte
in Pesos interest-bearing account at a rate TIIE more margins between from 1.7 %
to1.85 % witha maturity date of June 25 2020 by Fs. $3,339.8 million.

. With date January 31 of 2014, the prepayment of the loan contracted with SRR DR,
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Gantander that interest ON outstanding palances at a rate THE 10 g days plus 2
margin of 1.90 % by Ps. $650.0 million.

v, Dated February 4 2014, was paid in current account credit with Actinver by Ps.
$300.0 mitlion.

vi. Dated Pebruary 4 2014, the prepayment is made simple with the credit mortgage
guarantecs and collateral with Inbursa by Ps. $807.3 million.

vii, On February 5 2014 was paid the loan contracted with BanameX in pesos interest-
bearing account ata rate TIE plus 2 margin of 15 % due March 21 of 2014 by T's.

$349.8 million.

viil. During January of 2014 we completed the purchase of the portfolio Colorado by 2
total of 15$125 million, of which had peen paid (15$22.5 million in 2013.

c. The Februafy 13 2014, Fibra UNO one carried out 2 distribution of approximately $868
million pesos the equivalent of $0.48 pesos per CBEL Of this amount, approximately
60,242 pesos by CBFl correspond 10 the distribution by result tax and $0.238 pesos py CBEFL

correspond to repayment of capital.

d. On April 4 2014, we signed with Banco gantander, 2 revolving line of credit in national
currency up to the amount of Ps. $2,400,000,000.00 With a term of three years whose fate
will be to finance general corporate purposes, including working capital aeeds and asset
acquisitions: Regular interests that ar® caused by the provision$ made shall be computed

(o a variable rate of THE of 28 days plus @ margin of 110 basis points for the first 12
months, 150 basis points for the months for the period of the month 13 to 24 and 950 basis
points for the months for the period of the month 25 to 36. This line does not consider

any warranty, 1. it is backed by, and contains certain obligations not to make and do, and

financial obligations standards.

e. With date 24 April o014, we had 2 sales coniract with Nacional de Estacionamientos
Meéxico, S5 de C.V. and purchase 2 parking lot located in the Columbus street No. 24
Tn the Colonia Centro with a profitable area of 8.247 square meters of Ps. $40.2 million.
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3. RESPONSIBLE PARTIES

The day-to-day

following table shows the names, age,

Name
Andreé El-Mann Arazi

Isidoro Attié Taniado....ceerees

Gonzalo Pedro Robina Ibarra

Director Javier Elizalde Velez ... «. oo -

El-Mann Metta .........-
Jorge Pigeon. . coowee oere s e
Francisco Nifio
de
Rivera......

For biographical information on Andre El-

Age

s ———

49

43

51
41

32

33

Tavier Flizalde Velez, Charles El-Mann Metta,

The consultancy contract in planning,

contract - the adpinistration and Contmitices."

management of our pusiness will be conducted within our Administrator. The

and because of the managers of our Administrator:

Position
General Director

Executive Vice President of Strategy and

Finance

Associate General
o T e
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NUMERQ DE 6%
§&  REGISTRO
o SLRPDD1112-78
£ =1 AUTORIZADO POR EL
%, 3 SUPREMO TRIBUNAL
%% DEJUSTICIA DEL
%%, ESTADODE
ey JALISCO
Yoy 061 INGLES P
SUNGEST

e,

Finance Director Charles s

i3

a0
,ﬁ

K
g areen® S

Director of Operations

R8A

3
-

#

Director of Investor Relations

a0

- g,

O
&
e

e

Legal Director

Mann , Isidore Attie, Gonzalo Pedro Robina Ibarra,

Jorge Pigeon and Francisco Nifio de Rivera, see "

the Service Comfract of representation and the management
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“Ios suscritos manifestamos bajo protesta de: deeir verdad que, en el ambito de nuestras

respectivas funciones, preparamos la informacién relativa a la emisora contenida en el presente
rider, refleja razonablemenie su situacidn.

reporte anual, la cual, a nuestro leal saber y ente
Asimismo, manifestamos que no teneinos conocimiento de informacion relevante que haya sido
omitida o falseada en este reporte anual o que- el mismo contenga informacion que pudiera

indcir a error a los in}rers'icinistas.”'
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Dir_:ecf;or de Pinanzas
1 Management, S.C:

México D:F, 428 de abril de 2014.
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Deloitte@

Ruiz Urquiza, 5.C.

pasco de 12 reforma 489
pisa 6

colonia cuauhémoc
06500 nAGEico, D.R
MEKICO

Tel: 452 (55 5080 6000
Fax: +52 (55) 5080 Goo!
\.-.'\-uw.dehill.e,comlmx

29 de abyil de 20 14

Al Conmité T dcnico del Fideicomiso evocable No. F/1401 {Deutsche Bank Mexico, g, A. Institucion de
Banca poliple, Divislon Flduciaria‘) (Fibra UNO)

Estinados Sefiores:
os financieros consolidados del

Los suscritos manifestnos, hajo protestd de decil’ yerdad, quo los estad

Fideicomiso lrrevocable o. F/1401 (Deutsche Bank Mexico, 5. A Institucion de Banca Maltiple, Divisidn
por los afios

Tiduciaria) (Tibra UNO) ¥ gubsidiarias (1a apisora™) al 31 de diciembre de 2013y 2012Y
que ferminaro} en esas fechas, contenidos e el preseme reporte anual, fuero? dictaminndos con fecha 7 de

marzo de 2014, de acuerdo con jas Morimas Internncionalcs de Auditorfa.

Asumisine, manifestamos que hemos leldo el presente reporie anual ¥, basado en S lectura y dentro del
alcance del trabajo de auditoria reatizado, 1S tenemos conocimiento de errores rolovanies 0 inconsistencias

en la snformacion que o incluye ¥ cuy? fuente provengd de los estados financieros dictaminados, sefialndos

en el pirralo anterior, ol de formacion que haya sido omitida © falseada ep este reporie anual, o que el
ismo conlengn informacion que pudiera inducir a emror alos inversionistas.

ios no fuiines conlratados pard realizar, ¥ 10 realizamos, procedhnientos adicionales

No obstante, los suscr
sn coutenida s el reporte anmyal que na

con el objele de expresar wnd opinion respeclo de la owa informaci
provengd de los estados finonoieras dictam'mados.
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Deutsche Bank

5) PERSONAS RESPONSABLES

Meéxico D.F., a 30 de abril de 2014.

Ref: Fideicomiso Emisor F/1401 FUNO11

Reporte Anual 2013

“E| suserito manifiesta bajo protesta de decir verdad, que su representada en su caracter de
fiduclario, prepard la informacion financiera relativa al patrimonio del fideicomiso, as/ como la
informacién relacionada con los valores emitidos y fos contrates aplicables, contenida en el
presente reporte anual, la cual, a su leal saber y entender, refleja razonablemente su situacion
y que se cerciord de que en el periodo reportado no existieran diferencias relevanies entre los
ingresos del fideicomiso atribuibles a los bienes, derechos o valores fideicomitidos y la
informacion que recibié del administrador u operador relativa a la cobranza de dithos bienes,
derechos o valores.

Asimismo, manifiesta que, deniro del alcance de las actividades para las que fue contratada, no
tiene conocimiento de informacién relevante gue haya sido omitida o falseada en este reporte
anual o gue el mismo contenga informacidn que pudiera inducir a error a los inversionistas,”

Deutsche Bank México S.A., Institucion de Banca Multiple, Divisién Fiduciatia, como Fiduciario
del Fideicomiso F/1401 bajo el cual se emitieron los. Certificades Bursatiles Fidugiarios con
clave de pizarra FUNO11.

P

«

" _ —

T _Ghrardo Andrés Sainz Gonzalez
Delegado Fiduciario
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yA ATTACHMENTS

Exhibit A

Consolidated Financial Statements for the years ended December 31 of 2013 and 2012, and
independent auditors' report of Marxch 7 2014

Exhibit B

Condensed Consolidated Financial Statements Pro Forma (non-audited) to December 31 of 2013

and their related notes
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Irrevocable Trust No. F/1401
{Deutsche Bank Mexico, 5. A. [nstitution of multi-purpose banking, trust Division)
and Subsidiaries

Repott of the independent auditors and consolidated financial statements 2013 and 2012
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of the irrevocable Trust No. Ff1401 (Deutsche Bank Mexico, S. A. Institution 0 ey

of multi-purpose panking, trust Division) and Subsidiaries

We have audited the accompanying consolidated financial statements of the irrevocable Trust
No. F/1401 (Deutsche Bank Mexico, S. A Institution of multi-purpose banking, trust Division)
and subsidiaries (Fibra UNO), which includes the consolidated financial statements of financial
position as of 31 December 2013 and 2012, and the consolidated financial statements of integral
results, variations in the equity of the settlors and cash flows for the years ending December 31 of
2013 and 2012, as well as a summary of significant accounting policies and other explanatory
notes.

Responsibility for the administration in relation to the consolidated financial statements

The Administration of Fibra UNO s responsible for the preparation and the fair presentalion of
these accomp anying consolidated financial statements accordance with International Financial
Reporting ctandards, and of the internal control that the Administration deems it necessary to
allow for the prep aration of consolidated financial statements free of material misstatement due
to fraud or error.

Auditor Responsibilily

Our responsibility is to express an opinion on these consolidated financial statements attached
hased on our audits. We conducted our audits in accordance with International Standards on
Auditing. Those standards require that we meet the othical requirements, a8 well as that we plan
and execute the audit to obtain reasonable assurance about whether the consolidated financial
statements are free of material misstatement.

An audit consists in the application of procedures t0 obtain audit evidence about the amounts
nd disclosures in the consolidated financial statements. The procedures selected depend on the
opinion of the auditor, including the evaluation of the risks of material misstatement in the
consolidated financial statements due o fraud or error. To carry out such risk assessment, the
auditor considers the relevant internal control for the preparation and fair presentation of the
consolidated financial statements Ol the part of Fibra UNO, with the purpose of designing the
audit procedures that are appropriate to the circumstances, and not with the purpose of
expressing an opinion on the effectiveness of internal control of Fibra UNO. An audit also
includes assessing the adequacy of the accounting policies applied and the reasonableness of
accounting estimates made by management, as well as evaluating the presentation of the
consolidated financial statements as a whole.

We believe that the audit evidence we have gained in our audits provides a sufficient basis and
suitable for our audit opinion.




=

Deloitte.

Opinion

In our opinion, the accompanying consolidated financial statemnents present fairly, in all material
respects, the financial position of the irrevocable Trust No. F/1401 (Deutsche Bank Mexico, S. A.
Institution of multi-purpose banking, trust Division) and subsidiaries as of 31 December 2013
and 2012, as well as their results and their cash flows corresponding to the years ending in those
dates, in accordance with International Financial Reporting Standards, issued by the
International Actounting Standards Board.
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rrevocable Trust No. F/1401 (Deutsche Bank Mexico,

banking, trust Division) and Subsidiaries

Consolidated st

atements of financial position

(7 | To December 31 2013 and 2012

(in thousand of
Assets

Circular Asgsets:

Cash and restricted €&

Investments in secuxit

pesos)

sh

ies

Income receivable and other

Accounts receivable t0 related parties

To recover raxes; mainty value Tax

Added
Advance Payments
Total current assets

Non-current assets:

Investment Properties

Advances for the purchase of investment propetties

Investments in associates

Other assets

Total pon-current assets

Total |

1jabilities, and Bquity

( Current Liabilities:
Loans

Accounts payable and accraed expenses

Collected rents in advance

Accounts pay able to refated parties

Total Jiabilities

Loans

Deposits of tenants

Collected Tents in advance in the long term

Total Liabilities

gettlor's Equity:

Contributions of the settlors

Cumulative Resuls

Total asselts

Total liabilities and equity of the settlors

The accompanying notes are part of the consolidated financial statements

Notes

b

16.

10.
1L

13.
14.
15.
16.

13.

15.

17,

S. A Institution

2013

g 1364458
723,976
732,448
125,609

2,736,002
17,685
6,700,178

28,905,718
1,207,552
‘2,032,075
2484474
94,629,817

- e 7AR Tl

$ 101 99

D Alleleses=s

& 7,032,036
8,187 481
72,085

_ 60,767
15352369

07,270,390

389,578
10345

3115782

49,914,979
8299234
 ss0a3

$ 101,329.99

of multi-purpose

2012

§ 360,615
1,687,097
158,771
11,278

1,548,019
. 19053
2,784,833

29,853,455
158,194

416

e 2

| 30,012,065

$ 33796

& 669,596
538,979
22,981
49918
1281474

8,255,347

166,424
68941

| 9772186

23,013,953
1,010,759
| 24024712

§ 33796898
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Trrevocable Trust No. /1401 (Deutsche Bank Mexico, S. A. Institution of multi-

purpose banking, trust Division) and Subsidiaries

Consolidated financial statements of integral results

For the years ended in December 31 of 2013 and 2012 (In

thousands of pesos)

Notes

Tncome for:

Tnvestment Proverties
Maintenance

Dividends on income trust rights

Administration Fee
Operating Expenses
Maintenance Costs
Property Tax
Insurance

Interest expense
Interest Income
Gain (Loss) from exchange rate, Nel

Other (expense) income, net 18.

djustment to the fair value of investment
properties and investments in associates:

Net Utility consolidated and comprehensive
Net Profit and integral by CBFI basic (pesos)

Net Profit and integral by CBFI diluted (pesos)

The accompanying notes are part of the consolidated

== = =

2013

3566311 $
237,479

100312
3,004,102

(328,187)
(312,108)
(240,042)
(57,308)
(26,762)

(964,407)
(757 588)
680,573
(16,426)
(1,491,323)
7,720,462

9,075,393

2012

1,372,696
180,523

1,553,219
(178,730)
(104,391)
(181,641)
(1,468)

{ARA R1A

(185,678)
131,920
71,554
41,062

8,995

_ 148,

$1,274,258
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frrevocable Trust No. F/1401 (Deutsche Bank Mexico,

purpose banking, trust Division) and Subsidiaries

Consolidated financial statements of variations in
For the years ended in December 31 of 2013 and 2012

(In thousands of pesos)

Balance to January 12012

Contributions of equity

Distributions to holders
Consolidated and Integral Nek Utility

Balance as of December 31 2012

Equity Contributions
Distributions to holders
Consolidated and Integral Net Ulility

Balance as of December 31 2013

The accompanying notes are part of the consolidated financ

Number of CBFI
422,575,223 %

419,707,667

842,282,850

966,730,376

1,809,013,266 $

Equity
10,500,355

12,862,582
(348,984)

23,013,953

27,604,036
(703,010}

49,914,979

S. A. Institution of multi-

the equity of the settloxs

Retained Earnings

$ 292866

(556,365
1,274,258

1,010,759

(1,786,918)
9,075,393

$ 8200234

jal statements.

Total
$ 10,793,221

12,862,582

(905,349)
1,274,258

24,024,712

27,604,036

(2,489,928)
_ 9,075393

3 58,214,213
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Trrevocable Trust No. T/1401 (Deutsche Bank Mexico, S. A. Institution of multi-
purpose banking, trust Division) and Subsidiaries

Consolidated Statements of Cash Flows
For the years ended December 31 of 2013 and 2012 (In

thousands of pesos)

2013 2012
Aclivities of operation:
Consolidated and Tnlegral Net Utility 5 9,075,393 3 1,274,258
Adjusiments for items that did not generate cash:
Adjustments 10 {he fair value of investment properties and invesimenls

associated (7,720,462) (148,995)
(Income) was not performed 1 forcign currency (78,140) (115,593)
Invesiment Activities:
Interests in favor (680573 ) (131.920)
Financing Activities:
Interests in charge ; 757,588 185,678
Total 1,353,806 1,063,426

{Increase) decrease i

Income receivable and other (573,677) {89,889}

Accounts receivable to related parties {114,331} (11,278)

To recover taxes, mainly value-added Tax (388,340) (1,076,384)
Advance Payments 1,368 (11,873)
Tncrease {decrease) ir:

Accounts payable and accrued expenses 698,369 2,969
Collected renis in advance 83,608 91,922
Deposits of tenants 223,154 10,456
Accounts payable to related parties _ (32,026) R 37,586
Net cash flows from operating ackivities B 1,251,929 B 16,937

Trvestment Activities:
Investments in development of projects (3,857,789) (1,150,281)
Advances for the purchase of investment properties (1,049,358) {158,194)
Acquisition of investment properties {5,876,310) (4,338,632)
Business Acquisition (20,684,026) -
Investments in gecurities 963,121 (1,438,723)
Investment in Truskee rights (1,469,976) -
Other assets - (416)
Received Interests _ 680,573 _ 131,920
Net cash used in invesking activities - 131,293[765) ~ (6,954,326)

Financing Activities:
Payment of loans (7,391,450) (429,642)
Obtained Loans 20,686,289 333,000
Distributions to the settlors (2,489,928) (905,349)
Paid Interests (714,711) . {159,621)
Contributions of the seltlors ~ 20,955,479 ~ 8,451,067
Net cash from financing activities 31,045,679 _ 7,289,455

Cagh and restricted cash: .
Net increase in cash and restricted cash: ) 1,003,843 352,066
Cash and restricted cash at the beginning of the period 360,615 8,549

LT
Cash and restricted cash at the end of the period i} 1.364.45 $ 360.615
The accompanying notes are part of the consolidated financial statements. .
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ii.

il

v.

Trrevocable Trust No. F/1401 (Deutsche Bank Mexico, 5. A. Institution of multi-
purpose banking, trust Division) and Subsidiaries

Notes to the consolidated financial statements
For the years ended in December 31 of 2013 and 2012 (In

thousands of pesos)
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The Trust F/1401 Deutsche Bank Mexico, S.A. , ("Fibra UNQO") was ostablished as a land trust on
12 January 2011 by Fibra UNO Administration, S A.deC. V., (the ngettlor") and Deutsche Bank
Mexico, S. A., institution of multi-purpose banking, trust Division (the "rustee" ). Fibra UNO
began its operations in March 2011 and was established primarily to acquire and possess
property in real estate in order to lease properties and develop commercial, industrial and
mixed-use, as well as office buildings and land, in the Mexican market.

Fibra UNQO, as an investment trust in real estate ( "FIBRA (MEXICAN REIT)"), qualiﬁes to be
treated as an entity of transter in Mexico for purposes of the Income Tax Act. Therefore, all the
revenue for the conduct of the operations of Fibra UNO are attributed to the owners of the Real
Fstate Trust Stock Certificates ("CBFI') and Fibra UNO is not subjected to tax income in Mexico.
To maintain the status of fiber, the Mexican Tax Administration Service ( "SAT") has established,
in articles 187 and 188 of the Income Tax Law, that Fibra UNO should distribute annually at least
05% of its net tax result to holders of its CBFIs.

For the development of its operation the Fibra UNO has held the following contracts:

A consultancy contract with Fibra UNO Administracion, 5. A. de C. V. ("Fibra UNO
Administracion" or the Adviser") (part related) for which the Advisor attend Fibra UNO in the
formulation and implementation of their investments and financial strategies;

A contract to manage the properties with F1 Management, S. C. ("F1 Management") and F1
Controlier of assets, S. C. ( "F1 Controller of Assets") (subsidiaries) to manage the day-to-day
operation of Fibra UNO; and

A service contract with F2 Services, 5. C. ("F2 Services") (part related) - to carry out certain
services for billing and collecting on behalf of Fibra UNO, subject to its supetvision and
follow-up.

A consultancy contract, property and service administration with Jumbo Administracion,

. A.P.1. de C. V. ("Jumbo Administracion") (related patty) features are similar to those
mentioned above, focused on certain properties.

The registered office of Fibra UNO is located in Quintana Roo No. 3 Office 303 Col. Roma Sur,
Mexico City.
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b. Acquisitions

Portfolio Date of purchase Type of acquisition
Partfolio P8 () Portfoliv Apollo December 20 2013 Investment Property Acquisition
(ii) Centro Pancomer (it} December 18 2013 of business jnvestment
Portfolic Vermont (¥, ¥ and vi) Portfolio December 12 2013 properties investment properties
Delawate (vif) Tanara Aguascaliemes (viii) November 4 2013 investment properﬁes
portfolio Grupo Posadas () Business Park October 23 2013 investment properties
Cancun () Universidad Autonoma de October 23 2013 jrvestment properties
Guadalajara (xi) Pace October 1 2013 jnvestment properties
Industries (xif) Torre Mayor Seprember 24 2013
(iif) Portfolio G30 (xiv) Pusple Investment Properties properties
Tortfotio {xv) Red Portfolio (evi) September 3 2013 investment in agsociated
Blue Portfolio ("Vﬁ) March 22 2013 investment properﬁes investment
February 71 2013 properﬁes investment propetties o -
January 1 2013 investment Properties ;4;" o ~
August 12012 A5 NumERO o,
April 27 2012 £ e &
March 222012 jo SLRPOO111278 s
13 AUTORIZARO POR EL 3
% % SUPREMO TRIB s
X UMNA

0
"’PEE‘/‘Q?
s o)
-y

On 6 June 5013, Fibra UNOheld a gheet of terms and conditions between [nmobiliaria
Insurgentes 553, 5. A. de C. V., to acquire the portfolio called ("P 8" W ich is composed of
the following buildings: () a0 office building and a parking 1ot located ot Avenue of the
Americas, Hidalgo sectot, in the city of Guadalajara, Jalisco, (if) an office building and a trade
located in Colonia Roma Sur, Mexico, D. K., (iti) a building components with hoteliers and
offices located in the Avenida Insurgentes; Mexico, D- F- {iv) Custodial 222 units (13
commercial premises, 75 offices and144 drawers of park), pelonging to the building subject 10
ownership in condo located in the Avenida Revolucion, Alvaro Obregon, Mexico, D F.,. ()
an office buildin: located in the Colonia del Valle, Benito Juarezs Mexico, D- F., (via
puilding located in the Colonia Guadalupe Inv (vii) 2 building ( "Prism Towet") located in
the Cologne Center, Cuauhtemot, Mexico, D- £. and (viii) an office building with trade
located I Colonia Guadalupe Tnn, Alvaro Obregon, Mexico, D ¥. The total price for the
fransmission in the amount of $2,411,500 .The transaction Was closed on December 20 2013.

On August 14 2013, was signed the amendment to the agreement dated July 11 2013, to
acquire 2 real estate portfolio and a sophistlcated technology platform and administrative
between Fibra UNO and Mexico Retail Properties yVenture L, L.P., Mexico Retail
Properties Ventute 11,L.Q. and Mexico Retail Properties Venture L L. G ( "WIRP" ), by

the amount of $20,684,026 .

The portfolio called " Apolio” consists of 43 puildings 0 operation of shopping centers, tWO
1and and fout developing commercial swing, which represent 2 cost effective total surface

close to one million square meters.

Aspart of this transaction, Fibra UNO or who they designate, acquired a next-generaﬁon
operating system designed and currently used by MRFP, which will support the expansion
plan of Fibra UNO and will help t© identify and capture the future opportunities of
investment in {he real estate market in Mexico.

The acquisition was closed on December 18 2013.
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The fair value of the acquired agsets and Liabilities a8 of 18 December 2013, 8 presented

below:
Apolo
Ir\vestn\ent Properties % 24,400,274
Constructiont in process 334,943
Administrative Platform 7_,484,474
Value added tax yo recover 1,799,643
Commission of debt 16,854
Capital Reserves 74,504
Restricted Cash 125,750
Accounts receivable i 28,747
‘Loans & 795,059)
Reservatons paid for maintenance {12,500
Paid Tents It advance {26,665) -
Deposits of tenants (75,389) 4.-»"::\2@‘1:\ LAE;Q;;;,{
Accounts payab\e (12,390) y"{?\"' COoN 4’01“'"
g £ NUMERO DE 6
Fd REGISTRO g
Fair value of net assets acqu'ued $ 23,’360,606 g “3) gLRPO91112-78
. AUTORIZADO POR E!
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Total consideration transferred and paid in cash - (20 634,026 %% ©E JUSTICIA DEL
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y The fair value of investment properties purchased at the December 18 2013, mentioned

above, 18 determlned on the basis of studies developed by independent experts usthb the

been $5,3’77,099 and $10,199,463 , tespectively.

The costs of acquisition of the acquired Pbusiness a8 at Decembet 31 2013 were for
1,491 323, reCOgnized within othet (expense) jpcome of the consolidated statements of
integral results.

g With date Geptember 28 2013, an agreement was concluded petween Fibra UNO and

Bancomer, locate Avenida Universidad Mexico The propet srently has @
cofitable gross area 101 A8 squar meters of offices and 13 00% occupied DY the Grup©
Tinanciero A Bancomer antil the ew of 2015, with a ossible extenst ¢ a further giX
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iv.  With date August 15 2013, was held the contract of putchase—sale of assets between Fibra UNO and
Industrial Portfolio FW 111, g deR.L.deC. V., W Industrial Pariners 1,S.deR. L. deC. V., FW
Tndustrial Partners 1, 5. deR. L. deC. V., FW Industrial Partners 1L, 6. de R L. deC. V., ,and FW

Industrial Partners V, g deR.1.deC. V., ( "Properties EW" ), the total price by the fransmission
properfies of the FW in the amount of US$223.4 million dollars. The transacfion was closed on
November 4 2013.

v. With date August15 2013, was held the contract of purchase—sale of assets between Fibra UNO and
Finsa Matamoros 11, 5. de R. L. de C. V., Finsa Il Reynosa, g deR.L.deC. V., Finsall Mexico, S. de R.
L.deC. V., Finsa 1l Saltillo, S. de RL deC. V., and Finsa 11 Monterrey, S.

R.L.de C.V.{"Property Finsa II" ), the total price for the transmission in the amount of US$107
million dollars. The transaction was closed on November 4 2013.

vi. With date August 15 2013, was held the contract of purchase—sale of assets between Fibra UNO and
industrial developments Omega, S. de R. L. de C. V., Finsa portfolios, S. deR. L.
C. V., Finsalll Morales, 5. de R. L.deC. V., and Finsa Selective Assets, g deR.L.de C.V.(
wProperties Finsa 11" ), the total price for the transmission is estimated by the amount of US$40.8
million dollars. The iransaction was closed on November 4 2013.

vii,  With date June 10 2013, Fibra UNO purchased the Portfolio Delaware, which is a property in
development for offices and commercial, located in the Avenida de los Insurgentes {(south of Mexico
City) on which it is intended to develop a profitable area of approximately 70,000 square meters. With

regard to this portfolio, a third party provided land, where we will develop the property, the equity of
a trust with an approximate vatue of USD 40 million. Fibra UNO is participating in that trust as

settlor / trustee 0 provide the npecessary r1esources for the development of the project. Consequently
you will be paid asa consideration of such contribution, a payment in kind consisting of the
equivalent of 16,000 square meters of atea profitable portfolio of the Delaware. The total estimated
investment for this portfolio will be approximately Us$ 170 miflion. The transaction was closed on
October 23 2013.

viii. With date 27 May 2013, was held the assignment of the 100% of the rights trustees of a Trust Fund for
the Administration of Property for Commercial Development between discount stores Monterrey, S.
A.deC.V.( "goriana" ), Real Estate Image Vision, S. A.deC.V.( "Developer") and Deutsche Bank

Mexico, S. A, Multiple banking institution, Fiduciary Division, Fibra UNO. The Trust Fund for the
Administration of Property for Commercial Development owns the property located in the Ejido Ojo
Caliente, Aguascalientes, Aguascalientes. The portfolio is called "Tanara, Aguasca]ientes". The amount
of the consideration fee amounts to $50,000 . The operation was closed on October 23 2013.

ix. With date 28 June 2013, FiberaUNO held a contract of purchase—sale and simultaneously a master lease
between Grupo Posadas, S. A. B. deC. V., and Posadas de Mexico, g A deC. V. ( "Posadas” ), in
which Fibra UNO will acquire the Portfolio Posadas, located on Paseo dela Reforma and peripheral

and subsequently Jeased the property o Posadas in operating fease. This portfolio consists of a
property in condominium for offices and account with 4.815 square meters of area and a profitable
occupation from 100% to June 30 of 5013. As consideration for the acquisition of the Posadas portfolio
amounts to 14.9 million US dollars. In accordance with the lease agreement with respect to this
property, itis a covenant term forced for the lessor of ten years from the time of purchase; this period
is not forced to the lessee in the understanding that if you want fo terminate it, shall be obliged to rent
in any of our other properties, the same number of square meters of area profitable and pay the price
per square meter of at least what was agreed in the contract of lease The operation was closed on
October 1 2013.
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With date September 24 2013, was held the contract of purchase—sale petween Fibra UNO and Bank
interactions, S. A/ institution of multi-purpose panking, {financial group interactions, Trust Division,
trustee of the trust No. 6795 To acquire the development pusiness park called Cancun that integrates
an industrial ship, the total price for the transmission of the properties in the amount of $177,500 -

On September 3 2013, was signed the contribution of property without the right 0 buy real estate
petween the Universidad Auténoma de Guadalajara, A.C( wContributor” Y, Bansi, S. A, Multiple
Banking Institution ("Trust Bansi") and Deutsche Bank Mexico, S A, Multiple banking institution,
Division Trust ("Trust purchaser") as trustee of Fibra UNO, to bring the property located on the
west side of Guadalajara in the municipality of Zapopam, Jalisco State. ‘The amount of the
consideration fee amounts 0 $580,000 . The agreement was agreed upon by the acquisition of 100%
of the fiduciary rights that owns that property.

With date March 22 2013, Fibra UNO held a convention of acquisition of assets with P'ace Industries
of Chihuahua 1L, S. A. de C.V., and Pace Industries of Mexico, S. A deC V. ( wpace" ), the total
acquisition price in the amount of US§17.7 million dollars.

On October 19 2012, in the minutes of meeting of Technical Commitice of the Trust approved the
acquisition of 49% of the custodial rights related to the whole Biggest Tower located in Pase0 dela
Reforma, Federal Districtat 2 price of $102 million Americans and will form part of the equity of the
Trust, subject to certain conditions. With date October 22 2012, Fibra UNO made a first advance of the
amount of

$158,194 to Reichmann International Management, g A deC V., corresponding 1o 10% of the
purchase price of the property- With date February 21 2013, Fibra UNO made a second payment
equivalent to 90% of the purchase price and formalizes the same.

In the Ordinary Bolders Meeting dated December 18 2012 it was approved by unanimous vote

the payment of Fibra UNO of the "Portfolio C30" in the amount of

418,400,000 , without considering the VAT and for such purposes is ordered: (1) the assumption of
guaranteed loans with the properties of the portfolio G30; and (ii) the palance in kin with the
detivery of 326,045,183 CBFls; on the understanding that in order to pay the cost of the construction of
the properties in development, it is authorized the hiring of credits. In addition, the contribution of
the portfolio G30 was to be subject to that on or before the day March 31 of 2013 the fulfillment of
certain conditions precedent, among, them that the Federal Competition Commission ("COFEC "}
authorize the contribution { "COFECO Condition"). On March 31 2013 had already been fulfilled all
the conditions, except the COFECO Condition and by the same, prior to the expiration of the terny,
the Administrator of Fibra UNO pusiness with the contributors of the portfolio (30 which contribute
to the equity of Fibra UNO income from portfolio 30 accrued from the January 1 of 2013 and an
extension to June 30 of 2013 for the fulfillment of the COFECO Condition , the titling of the portfolio
to G30 Fibra UNO was conducted on 30 September 2013; in the anderstanding of that (i) the CBFls
that they correspond to the contributors of the stabilized Properties Portfolio G30 will be delivered in
accordance with the These properties will be deed; and (ii) the CBFls corresponding to the properties
in development will be kept in the Treasury of the Fibra UNO and will have no rights 0ot corpotate
economic but up to that Fibra UNO receives at Jeast 50% {fifty percent) of the income properties in
Development, fhat is to say, half of the profitable area is rented or until January 1 »014, whichever
comes first. Until December 31 2013, Fibra UNOQ has jncurred costs of construction by $5,1 62,540,
including in the construction process within the jinvestment properties. 182,731,741 CBFls still remain
in custody, and have had an jmpact on earnings per diluted CBF1as mentioned in Note 17.
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On August 1 2012, Fibra UNO as acquirer and CABI Naves Industriales, S.A.

P.1 de C. V., CABI Centros Comerciales, S A.P.LdeCV, Cabi Sur, 5. A. de C. V., Cabi Tultitlan, S.
A.deC. V., Cabi Industrial, S. A. de C. V., Cabi by the Sea, S.deR. L. de C. V., Cabila Isla, S. de R. L.
de C. V., Cabi Outlet Guadalajara, S. A. deC.V., Cabi Cozumel, 5. A. de C. V., Cabi Outlet Monterrey,
G A.deC. V. and CABI Oficinas Corporativas, S. A. P.1 de

C. V. as sellers, held a contract of adhesion with Fibra UNO to provide 15 properties, a concession for
the operation and commercial exploitation of a marine terminal and a port area corresponding to the
portfolio called "purple", confributing to Fibra TUNO real estate by $11,600,000, delivering CBFlIs
471,353,109 in consideration, of which 341,324,665 (BFIs have no economic or corporate rights and
130,028,444 CRFIs, for the equivalent of $3,200,000 until December 31 2012, were keptina stock
prokerage account, segregated from the rest of the equity of Fibra UNO until certain conditions are
met, and in the meantime had no participation on the results of Fibra UNO. On December 31 2013, the
130,028,444 CBF1s have fully with economic and corporate rights.

With date April 27 2012, Fibra UNO as acquirer and Banco Santander Mexico, S. A. ( "Santander")
institution of multi-purpose panking, Grupo Financiero Santander as seller, held a purchase
agreement to acquire the portfolio called ("Red"} which integrates by 219 properties, mainly paid with
funds received from the second offer. The total price of the transaction amounted to $3,333,720 plus
the value added tax corresponding to the puildings. At the same time, Fibra UNO as lessor and
Santander in quality of tenant, concluded a contract for master lease with a 20-year term mandatory,
with options of automatic renewal for four additional periods of five years each.

With date March 22 2012, Fibra UNO made his second public offering of CBFI's and additionally
acquired portfolio named ("blue") which is integrated by 23 properties of commercial type in
exchange for CBFI's.

Relevant Events

With date of December 13 2013, Fibra UNO made a public offer debt in three installments up to a fotal
amount of revolving with character of $25,000,000 authorized by the National Banking and Securities
Commission { "CNByV" ), of which $8,500,000 was exerted to 31 December 2013 (see Note 13).

With date October 16 2013, held a sheet of terms and conditions between Fibra UNOQ, HCM
Commercial 3, S. de R L deC. V., and HCM Commercial 7, S. de R.L.deC. V., o acquire the
portfolio called ( "Maine") that consists of the following: (1) fraction of the property identified as
"Intermodal Terminal of Guadalajara" National Railways of Mexico, (ii) the Custodial Unit UP/1and
Drive UP Custodial/2 that consist of two industrial buildings in horizontal condominium called
"Technological Industrial Park 11" located in the village of Tlagquepaque, Jalisco, (iv) a lot located in the
industrial fractionation Chaste of the River, in Irapuato, Guanajuato, (v)alot located in the Industrial
Park San Francisco in the municipality of San Francisco of the Romo, Aguascalientes, (vi) a shopping
center known as Part One Jocated in Merida, Yucatan and (vii) a lot located in the industrial
fractionation Logistics Park fraction Il in San Luis Potosi, San Luis Potosi. The total price for the
transmission of commercial buildings in the amount of 86.5 million US dollars and the total price for
the transmission of the shopping center in the amount of $439,500 . On December 31 2013, the
transaction has not been completed and Fibra UNO has made advances by $311,000 and are shown in
the heading of advances for the purchase of investment properties (see Note 9).
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On September 9 2013, was held the contract of purchase—sale of assets between Fibra UNO and
Premier Real Estate Four, S. deR. L. de C. V., to acquire the portfolio called { sCalifornia" ), the
total price for the transmission in the amount of 21.7 million US doliars. On December 31 2013, the
fransaction has not peen completed.

With date September 9 2013, was held the contract of purchase—sale of assets between Fibra UNO
and GP Bienes Inmuebles, S. A deC. V., Desarrollos Integrales para la Edificacion,

g A.deC. V., and Interchange Park Partners, Inc. To acquire the portfolio called ( nCalifornia” ),
the total price for the transmission in the amount of $253 million Americans. On December 31
2013, the transaction has not been completed.

With date July 1, 2013, was held an offer to purchase between Fibra UNO and Citicapital,

g5 A.deC. V., 1o acquire the property named ( "Galerias Guadalajara") located in the city of
Guadalajara, Jalisco. On December 31 2013, the transaction has not been completed and Fibra UNO
has made advances by 450,922 and are shown in the heading of advances for the purchase of
investment properties (see Note 9.

With date June 14 2013, Fibra UNO held the contract of purchase—sale of assets to acquire the portfolio
from nominated " a Viga") which consists of a property and two land located in the Iztapalapa
Delegation. The to fal price for the transmission of the property in the amount of US$33 million dollars.
As at December 31 2013, Fibra UNO has made advances by $10 million and are shown in the heading
of advances for the purchase of investment properties, the remainder of the price shall be paid against
the signing of the scriptures. (5ee Note 9).

Wwith date of june 11 2013, held a sheet of terms and conditions between Fibra UNO with Interindy, 5.
A.deC. V., Intersik, S. A. deC. V., Inmobiliaria Interpres, G A deC. V., Carrier Hotel Historic
Center, 5. R . de C. V., to acquire the rights trustees of the Trust which owns the Hotel Hilton Mexico
City Reforma located in the historic center of Mexico City. The amount of transmission amounts to
31.7 million USD plus 2 payment in kind by the amount of $762,125 through the delivery of 21,775,000
CBETs issued by Fibra UNO to a value of $35 each.

In May of o013, Fibra UNO has acquired the Diana Tower portfolio, which consists of the custodial
rights compared 10 50% of a trust fund through which they implement a project for its development
and in which participate along with us as settlors/ trustees, Reichmann International and Group Farca
(each witha 5% share). The total investment of this project is estimated at approx'unately 164 million
US dollars, of which up to $100 million dollars will be provided by the settlors /trustees mentioned
and the rest fhrough a bank financing in charge of the trust. This portfolio is in development and we
believe will have a total area of cost 63.000 square meters, of which 59.000 meters are estimated to be
office space and the remaining 4,000 meters of commercial areas. Finally, we hope that the project
with regard to this portfolio will be concluded by no fater than the first quarter of 2016. On December
31 2013, Fibra UNO has made payments dor the development of Torre Diana by Us$24.5 million

dollars. (See Note 9).

On January 29 2013, Fibra UNO conducted its third placement of Trust Stock Certificates In the
amount of 444 444 444 CBFIs ata price of $36.75 each, equivalent to the amount of $16,333,333 , n
addition to 66,666,667 CBFls corresponding 1o the over-allotment option equivalent in the amount of
$2,450,000 , and 88,888,889 CBFls of the special offer, equivalent to the amount of $3,266,666 . The
total amount of certificates amounts to 600,000,000 CBFl's and the total amount of resources amounts
to $22,050,000 and are shown net of their costs of issuance in the consolidated financial statements of
variations in the equity.
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2, Basis of Presentation

a.  Reclassifications - The financial statements for the year ending December 31
2012 have been reclagsified in certain items to conform his presentation with the
used i_‘ﬂ 2013. Mﬂd‘”m"“m%ﬁ
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The consolidated financial statements of Fibra UNO have been prepared in accordancé“»t;i@f‘;\.w
with the IFRSs) promulgated issued by the TASB. '
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b. Measurement Bases

The consolidated financial statements of Fibra UNO have been prepared on the basis of historical
cost, except for investment properties and investments in trust rights which are valued at their
fajr value, as explained in greater detail in the accounting policies later.

;. Historical Cost

The historical cost is generally based on the fair value of the consideration given in exchange for

assets.
i, Fair Value

The fair value is defined as the price that would be to sell an asset or t0 be paid for a passive
(ransfer in a orderly transaction between market participants at the valuation date.

Consolidation basis of the Financial Statements.

The consolidated financial statements include the Fibra UNO and its subsidiaries in which they
have control. Control is achieved when Fibra UNO has the power fo governl the financial and
operating policies of an entity in order to obtain benefits from its activities. The shareholding in
its social capital shown below:

Participation
Entity 2013 2012 Activity

Provision of management services and

T1 Management 99.99 % 99.99 % support functions necessary to carry out the
husiness of Fibra UNO.
Provision of services for the management,
coordination, supervision and collection to

F1 Controller assets of 99.99 % - Fibra UNO.

- Trust F/00181 "The

Los Cabos, Baja Ca]:lforma Sur" 100% - Lease of a shopping center

Trust F/00186 "Culiacan,

Sinaloa" 100% - Lease of a shopping center

Trust F/00220 "Ayotla, .
Mexico State” 100% - Lease of a shopping center




Entity

Trust ¥/ 00221 "Parks
Polanco, Federal District”
Trust /00236 "Tepeji
del Rio, Hidalgo”
Trust B/ 00246 "in Ixtapaluca, State of
Mexico"
Trust F/00257 uarez 1
Panamericana, Chihuahua"
Trust.F/ 00263
"Coatzacoalcos, Veracruz'
Trust E/00276 "Pachuca,
Hidalgo"
Trust F/ 00277 "Poza
Rica, Veracruz"

trust F/00312 "juarez 1
Faragoza, Chihuahua"
trust F/ 00468 ° Galleries

Diana, Acapulco Warrior"
Trust.F/ 231274
wTulancingo, Hidalgo"
Trust ¥/ 233218 nCentrika, Monterrey, Nuevo
Leon
Trust F/00493 "Fashion
Mall, Chihuahua”
trust T/ 00478 "Texcoco,
Mexico State’
Trust B/ 00561 » pguascalientes,
Aguascalientes"
frust F/ 00738
Huehuetoca, State of
Mexico"
Trust F/ 00761 "Santa Fe,
Federal District”
trust ¥/ 00781 "Plaza del
Lago, Cuautitlan, State of
Mexicguease office space 1.eaging of st

Trust E/ 00740 "Center
100%
435/2004 Trust
547,/2005 Trust

631/2005 Trust

Trust 635,2004 Frust 700/ 2006 "Sart
Jose Second Stage"

7212006 Trust
“[eatepec”

Participation

2013
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

" 100%
100%
100%
100%

100%

2012 Activity

- 1.ease of a shopping center
- Lease of a Shopping center

- Lense of a shopping center

_ Lease of a shopping cemier
_Lease of a shopping center

_Leaseofa shopping center

Lease of a shopping center

Leage of a shopping centet

_Leasecfa shopping center

Lease of a shopping center

Lease of a shopping center

1 case of a shopping center

Lease of a shopping center

Lease of a shopping center

Lease of a sShopping center

- Lease of a shopping center
_ Lease of a shopping center

Office Leasing
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Lease office space Leasing of storage space

Tndustrial Leasing of storage space

{ndustrial Leasing of storage space

" Industrial Leasing of storage space

" Industrial Leasing of storage space

Tndustrial Leasing of storage space

Tndustrial Leasing of storage




Entity Participation Activity
2013 2012

Leasing of storage space

Trust 722/2006 100% - industrial

Trust 1480/2012 Lease of a center
“Parques Cuautitlan” 100% - commercial

Trust 1487/2012 Leasing of storage space
“Querétaro” 100% - industrial

Leasing of industrial space

Trust 152772012 100%
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The principal accounting policies followed by Fibra UNO are the following;:

™

The acquisitions of business are accounted for using the method of acquisition. The
consideration transferred ina business combination is measured at fair value, which is
calculated as the sum of the fair values of the assets transferred by the Trust, less liabilities
incurred by the Trust with the previous OwWners of the acquired company and the equity
issued by the Trust in exchange for control over the acquired company at the date of
acquisition. The costs associated with the acquisition are generally recognized in the state of
results as they are incurred.

From the date of purchase, all of the identifiable assets acquired and liabilities assumed all
are recognized at fair value.

Financial Instruments

The financial assets and financial liabilities are recognized when Fibra UNO becomes subject
to the contractual provisions of the instrument.

Financial assets and liabilities are initially recognized at fair value. Transaction costs that are
directly attributable to the acquisition or issuance of a financial asset or liability (other than
the financial assets and liabilities that are recognized at fair value through results) are added
or deducted from the fair value of financial assets or financial liability, in his case, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss is recognized immediately in results.

Later the valuation of financial instruments depends on the category of reference in which
are classified. See the breakdown of the categories of financial instruments in note 12 and

the accounting treatment for each category in the accounting policies are described below.

Cash

Cash consist mainly of bank deposits in checking accounts. The cash is presented in
nominal value.




Restricted Cash

RestriCled ===

1t consists of cash in the custody of various {rusts and their partial use ig restricted tO the payment
of debt gervice more interests hired with Foreigh National Bank, 5. N- C.( “Bancomext" ), Banco
Nacional de Mexico, S-A institution of multi-purpose banking, Grupo© Financiero Banatmex {
"Banamex" ) BBVA Bancomel, g A. Multiple Banking Institution vBancomet" ), Banco Mercantil
del Norte, g A. , Grupo Financiero panorte ( "Banorte" }, Banco Inbursa, S. A, Multiple banking
institution, Grupo Financiero Tnbursa ( npbursa”) and GE Real Estate Mexico, S. de R L.deC. V. (
»GE Real Estate Mexico") once settled the debt service the remaining funds contained in these
accounts will be released and may be used for the operation of Fibra UNO-

AFETNVO
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Tt is purchase mainly with the aim of selling jtin a short period; of
[n its initial recognition, 18 part of a portfolio of financial instruments identified that the entity
manages together, and for which there is a real recent patternit of taking profits in the short termy
or
Ttisa derivative that is not designated and is offective, as @ hedging instrument.

A financial asset thatisnota financial asset held for trading purposes could be Jesignated as 2
fnancial asset at fair value with changes through results at the Ume of initial reco gition if:

With such a designation is eliminates 0T significantiy reduces an inconsistency in valuation Of
reco gnition hat otherwise arise; O

The financial agset is part of a group of financial assets, financial liabilities Of

Both, which is administered and their performance 1s evaluated on the basis of 1ts fair value,
according to @ risk management strategy and investment documented of the entity, and 18
internally provide information ont this group, on the basis of its fair value; Of

1s part ofa contract that contains one of more embedded Jerivatives, and the 1AS 39 Let the entire

contract hybrid (active OF passive) is designated as fair value.

The financial assets at fair value with changes through results are recorded at fair value,
recognizing any profit of loss that arises from its re—measurement in results. The net profit of loss
recognized 1 the results includes any dividend Of interest obtained from the financial asset and 18
included in iother income and expense” 0 the state of integral results. The fair value is

determined as described in Note 12. Pibra UNO has designated their jnvestments inas EVTPL.

Loans and receivables

Accounts receivable, loans and other accounts receivable that have fixed or determinabie
payments that are not quoted in an active market are classified as loans and accounts seceivable.
Loans and receivables are recognized at amortized cost using the offective interest method
subject 10 impairment testing.

Interest income is recognized by applying the effective interest rate, except the accounts
receivable in the short terfiy, when recognition of the interest is intangible-



(

airment of financial assets

Imp

For the financial assets; other than the financial assets with fair value changes through result, it
assesses the indicators of deterioration at the end of each financial yeat. Financial assets
deteriorate when there is objective evidence that, as a result of one or MOTe events that occurred
after initial recognition of the financial asset, the future cash flows estimated investment have
been affected. For the financial assets carried at amortized cost, the amount of deterioration is the
difference between the book value of the asset and the present value of future cash flows,

discounted at the effective interest rate of the original financial asset.

Removal of financial assets

Fibra UNO will remove a financial asset low only when the contractual rights t0 the cash flows of
the active expire, oF when substantially all the risks and benefits of the ownetship of the assets are
transferred to another entity.

o Ty,
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The key factor n the classification of a financial instrument such as passive is the existence of a ™

contractual obligation to deliver Fibra UNO of cash (or other financial asset 10 the holder of the
instrument, or in exchange for financial assets Of Jiabilities in conditions that are potentially
unfavourable). In contrast, in the case of equity instruments the right to receive cash in the form
of dividends or other distributions is at the discretion of Fibra UNO, and, therefore, there isno
obligation to deliver cash or other financial asset to the holder of the instrument.

Egui’gy Tnstruments

An equity instrument is any contract that reveals a residual interest in the net assets of the entity.
The equity instruments issued by one fiber is recognized by the amount received, net of direct
costs of issuance.

When Fibra UNO receives contributions O acquires properties, which do not constitute 2
business, in exchange for their equity instruments, the transaction is recorded as a payment toa
third party (other than the employees) based on actions realizable with instruments of the equity,
which is wordly the fair value of the goods received, except where the value cannot be estimated
reliably. The effects on the financial position are displayed in the status of changes in the equity
of the settlors as vcontributions of equity” and did not impact the results of the period. The fair
value of the properties was estimated as described in Note 8.

Financial 1.iabilities

Financlal L=

Financial liabilities are classified as financial liabilities at fair value through the results or other
financial liabilities.

Other financial labilities, including loans, are initially recognized at fair value, net of transaction
costs.




Other financial Jiabilities are valued then at amortized cost using the effective jnterest method,
with interest charges are recognized depending on the effective interest method.

Removal onl ¢inancial liabilities

Fibra UNO will remove financial Jjabilities if and onty if, the obligations are met, canceled, OF T,
- c)\Q,BRé LADR 4’}’-%
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The financial instruments issued by Fibra UNO, including the options of overcommitmer\t, Sk BSOS DE e
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comply with the definitiont of capital instruments and presented as such. Therefore, there 15 1V 1”*«%»%,”

derivative financial instruments accounted for.

Implicit Derivatives

Tmplicit Jerivatives ina contract host not derivative is treated as derived sepal ately when their
risks and features are not closely related to the agreement host and the contract is not valuated at
fair value through profit and loss. Fibra UNO has determined that you do not have any
embedded Jerivative that required geparation.

Investment Properties

favestment properties are maintained to obtain income and/or capital gains: The properties that
are under construction of Jevelopment M3Y qualify as jnvestment properties.

Investment properties purchased and the improvements to leased premises are recorded at
acquisition cost, including transaction costs related tO the acquisition of assets. Investment
properties acquired in exchange for equity instruments are valued at their fair value, as
detailed next.

After the initial recognition, the investment properties are valued at {heir fair value. Reasonable
values are Jetermined by independent yaluators and are cecorded at the following Hmes:

() When it detects a factor that impacts ont {he value of the investment property
iy Andat {east once int cach period of 12 months from the purchase of investment
properties.

Gaijns and 1085€8 of the fair value are recorded in the account of "fair value adjustments of
jnvestment propexties - net" in the results in the period in which it is incurred".

The initial direct cost of leasing incurred in the negotiation of leases are added to the carrying
amount of the investment properties.

When Fibra UNOhasa property under operating lease for rental income OF gains, Of both, is
classified and accounted for as investment property-

Aq investment property is low at yout disposal of when the investment property is permanen’dy
out of use and no future economic penefits are expected fot its provision-

Any gain of loss arising from the give low property (calculated ag the difference petween net
income and pook value of the investment property) is included profit or loss in the period in



which the property is low.

Fibra UNO Administration us€ their professional judgment to Jetermine if a purchase of an
investment property Or 8 portfolio of propetties, represent 2 business combination or acquisition
of assets. Particularly, the following criteria are used:

0] The number of properties of land and buildings acquired.

(i) The extent {0 which relevant processes have been purchased, and in particular J—

the range of complementary services provided by the item acquired (among others, strategic ;ﬁ‘g\emg&oé‘g;;-%
Oy,

management of processes, operaijonal processes and processes of administration of resourceﬂg? NUMERO DE %G’%_
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handling the type f contracts and the composition of the tenants, obtaining new leases). %\f&@ DE JUSTICIN DEL. &
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(iif) The degree 10 which the enfity acquired has incorporated its OWI! staff to managé f‘j@f

the properties and/or to implement processes (including any administrative system as in the '

case of billing, collection, generating information for the wners in connection with the

administration or 10 tenants)-

Investments in associaies

An associate is an entity on which Fibra UNO has significant influence. The significant influence
is the power to participate in the financial and operating policies plenty ant entity but does not
control or joint control over the same. Given the naturé of certain investments in associates, Fibra
UNO has registered its associates to its fair value through results.

Intangible Assets

1. ired in a business combination

Intangible Assets acqul

When you purchase an intangible asset in a business combination and are recognized sep arately
from goodwill, your cost will be its fait value at the date of acquisition (which is considered as
your cost).

Subsequent to its initial recognition, an intangible asset acquired ina business combination is
recognized by its cost less accumulated depreciation and the accumulated impairment losses on
the same basis as the intangible assets that are purchased separately. The administraive
platform, is the most significant intangible assets acquired in a business combination, is
depreciated in a straight line in a petiod of 20 yeats.

2. Removal of intangible assets

An intangible asset is removed by sale, or when is not expected t0 e future economic benefits for
their use OF disposition. The gains or 1055€5 arising from the low of an intangible asset, measured
as the difference between nef income and the book value of the assets, are recognized in results
when the asset i8 removed.

Costs for loatis

Fibra UNO applies the exemption tO the capitalization of the financial costs for investment
properties in construction, which are valued at their fair value.



Provisions

The provisions are recognized when Fibra UNOhas a present obligation (legal or jmplied) as &
result of a past event, itis likely that Fibra UNO will be required t0 settle the obligation and
you can reliably estimate shall be recorded the amount of the obligation.

The amount recognized as provision is the best estimate of the expenditure required t0 settle the
present obligation at the end of the reporting period, taking into sccount the risks and
uncertainties surrounding the obligation. When a provision ig vatuated using the estimated cash
flows to settle the present obligation, it value in books represents the present value of those cash

flows (when the effect of the time value of money is material).

When itis expected the recovery of 2 third party for sOme or all of the economic benefits required

to settle a provision, it recognizes an account receivable as an asset if it is virtually certain that

will receive the disbursement and the amount of the account receivable may be valued reliably
S
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collateral for the lease payments for a certain period. These deposits at€ counted as 3 financial®Ze,

'

liability (see accounting policy of financial instruments later) and are iritially recognized at fair
yalue. If there is @ difference between the initial fair value and the nominal value of the depositis
considered as an additional payment of income and, in consequence, itis amortized OVer the
term of the lease. The deposit is valued subsequendy at amortized cost. Curtently, there 1€ no
significant offects for amortization.

Income from leasing-

Leases are classified a8 financial when the terms of the lease transfer substantially to the tenants
all the risks and rewards of ownership. All other leases ar® classified as operational. The operating
lease properties are included in the heading of investment properties of the state of financial
position.

The income reCOgnized by operating leases accounted for, aI€ qubstantially the same as those
determined by reducing the incentives, guch as grace periods, and that are recognized ina
straight line during the lease term, except for the rents quotas (such as the variable income),
which aré recognized when they occul The term of the Jease term is the period of non-
cancellation contract, including additional periods for which the lessee has the option to extend,
when at the beginning of the lease, the administration hasa reasonable certainty that the lessee

ghall exercise the option.

The incorme includes income from the repayments of costs of operation, maintenance and
publicity, and others, which are recognized i the period it which the services are rendered.

The utility Tax

As mentioned note 1, Fibra UNO qualifies and intends to maintain the rating as FIBER for
purposes of ITncome Tax, and, therefore, does not recognize provision for taxes tO the utlity. The
current and deferred tax consequences of a change in tax status are recognized N the results of
the period, unless they are related to transactions that are reCOgnized in the equity Of other items
of utility integral.

Foreign Currency
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Foreign currency fransactions are recorded at the rate of exchange on the date of its celebration.
Monetary assets and liabilities in foreign currency is valued in national currency at the exchange
rate prevailing at the date of the financial statements. Exchange rate fluctuations atre recorded in
the results.

Cash flow statement

Fibra UNO presents their states of cash flows using the indirect method. The interest received solTins.
. R

is classified as cash flows of investment, while the interest pald is classified as cash flows ,f‘iwﬁ“ con O,
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In the implementation of accounting policies of Fibra UNO, which are described in note 3, the
administration 18 obliged to make judgments, estimates and assumptions on the book value of the
agsets and liabilities that are not readily available through other sources. The estimates and
assumptions arc based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates. The estimates and assumptions relevant
are reviewed on a conl .nuous basis. The revisions of accounting estimates are recognized in the
period that reviews the estimate if the revision affects only the period or periods in the future if
the revision revision affects both current and future periods.

The estimates and assumptions relevant are reviewed ona continuous basis. The revisions of
accounting estimates are recognized in the period that reviews the estimate if the revision affects
onty that period, ot in the period of the review and future periods if the revision affects both
current and future periods.

Critical judgments in the implementation of accounting policies

The following are the critical judgments, apart from those that involve estimates (see below), that
management has made in the process of applying accounting, policies of Fibra UNO and have the
most significant offect on the amounts recognized in the consolidated financial statements.

Classification of leases

As explained in Note 3k, the leases are classified according t0 the extent to which the visks and
benefits inherent in the ownership of the goods under contract fall with Fibra UNO or with the
tenant, depending on the substance of the transaction, rather than the form of contracts. Fibra
UNO has been Jetermined on the basis of an evaluation of the terms and conditions of the
agreements, which retains substantially all the risks and significant benefits inherent in the
ownership of these goods and, therefore, 18 classified as operating leases.

Business Combinations

us

Administrators use their professional judgment {0 determine if a purchase of a property or ad
portfolio of properties represents a business combination o acquisition of assets. In particulat,
consider the following criteria:

1. The number of prop erties (land and buildings) acquired.




il The extent tO which acquires important processes and the extent 10

which the secondary services the provides the property acqdt red (for example,
maintenance, cleaning, security, accounting, other property services, etc. ).

iid. The extent to which the acquired property assigned to its own employees to
manage the property and/or carry out the processes (including all the relevant administrative
processes, a5 the case may be, such as billing, collection and generation of information
management and tenants).

) Tt
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The utility Tax

To continue qualifying as FIBRA (MEXICAN REIT) for purposes of tax on the income the trust
must comply with various requirements of the tax regime, that relate to issues such as the
annual distribution of at least 95% of its tax result. To view the trust will continue qualifying
ander the tax regime of fiber. The Trust does not recognize the utility tax deferred or flows.

Major sources of uncertainty in the estimate

The following are the key assumptions about the future and other key sources of uncertainty in
the estimate at the end of the reporting period, which have a significant risk of causing a set
material in the book value of the assets and liabilities within the next financial year.

Valuation of investment properties

To estimate the fair value of jnvestment properties, with the help of an ir\deper\dent expert, the
administration chooses the(s) technique(s) of valuation that it considers most appropriate given
the particular circumstances of each property and the valuation. The relative assumptions t0 the
estimates of reasonable values of the investment propexties include obtaining the contractual
income, the exp ectation of future income of the market, renewal fees, maintenance requirements,
the discount rates that reflect the ancertainties of the current market, capitalization rates and
prices recent transactions. If there is any change in these cases, or ifl regional economic
conditions, national or international, the fair value of investment prop erties may change
substantially.

Have not been modified valuation tec iques during 2013 and 2012. The Administration of Fibra
UNO considers that valuation techniques and critical assumptions used are appropriate to
determine the fair value of their investment properties.

5. Cash and restricted cash

2013 2012
Cash in banks and restricted $ 789,675 % 318,683
cash:
Reserve Fund for bank loans . 574,783 R 41,932

Total Cash and restricted cash: % 64,45




6. Investments in securities

2013 2012
Government secutities of negotiation $ 723,976 3 1,687.097
7. Income receivable and other
2013 2012
Income receivable % 523,909 $ 157,761
Other accounts receivable _ 208,539 _ 1,010
b 732,448 $ 158,771

= safe==

Income receivable and credit risk management

At the beginning of the contracts, Fibra UNO requires a non refundable deposit guarantee to
their customers, to ensure the timely payment of the income of commercial leases, generally this
escrow is in pesos and consists of two months' rent, which are presented in the heading of
guarantee deposits in the state of financial position. In addition, depending ont the characteristics
of the commercial properties, Fibra UNO may require a non-refundable deposit. Alternatively,
Fibra UNO requires bonds and other guarantees for their customers. Anchor for the clients and
other clients of high credit quality, the above guarantees may not be required.

On a combined basis and considering only the figures for the month of December of 2013 and
(012, Santander, represents the 7% and 13% of the income from leasing, respectively.

In addition, individual properties that comprise the combined properties, may be subject {0
concentrations of credit risk.

Fibra UNO believes a provision for doubtful accounts for amounts receivable not recoverable.
The estimate is In 100% of the overdue accounts that are in judicial proceedings, 20% of the
overdue bills under judicial processes and 100% of the damage approved by the Committee of
the billing system. The reserve is periodically revised.

Age of the accounts receivable

Currently, Fibra UNO maintains levels of monthly billing period equal to your monthly billing,
business practices and negotiating o allow Fibra UNO maintain their accounts receivable
collection with old age to 90 days. The accounts receivable that were found in judicial
proceedings are ot really important to create an estimate of uncollected. '
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Completed Investment $ 77,305,201 $ 26,025,217
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Balances at the beginning of the period $ 29,853,455 $ 11,000,134
acquisitions:

Apolo Portfolio Commercial 49 24,400,274 -

Portfolio G30 Mixed 30 10,865,473 -

Vermont Portfolio Industrial 34 4,820,737 -

Portfalio P8 Offices 8 2,411,500 - ST Ly
Centro Bancomer Offices 1 1,633,150 - _ye"" w2 CON

“a,

Universidad Autonoma de

Guadalajara Commiercial 1 580,075 - ; g AUS leRRF:g 211.12773
Delaware Portfolio Mixed 1 514,852 - % 3 SUPR EMODT% FBOURwi
Pace Industries Industrial 1 226,728 - %3, DE JUSTICIA DEL
Corporate Building Posadas Offices 1 195,018 - ﬁﬂf”o%f E?;ﬁ%%gli
Parque Empresarial Cancan Industrial 1 177,500 - "“m?f’ G iy ps 5
Tanara Aguascalientes Commercial 1 50,000 - - )
Purple Portfolio Mixed 16 1,620 11,636,376
Santander Red Mixed 219 - 2,677,957
Mex Fund Blue Portfolio Mixed 23 - 1,326,869
Lerma II Industrial 1 - 426,402
Villa Hermosa Commercial 1 9,315 73,024
Cuemanco Commercial 1 - 658,869
Tlalnepantla Industrial 1 - 457,897
FUNO Portfolio Mixed 17 - 6,651
Conskruction in process 8,684,236 1,150,281
Fair value adjustments of
investment properties (1) . 4481,785 . 148,995

Balance at the end of the period ki 88,905 $ 29.853 455

The assumptions of the significant model of discounted cash flow valuation are:

CAP - Is a rate of return on an investment property in real estate with headquarters in the
expected income that the property will generate. The capitalization rate has been used to estimate
the potential return on your investment investor, is obtained by dividing the revenues they
generate the properties after fixed costs and variable costs by the total value of the property. CAP
rates used by Fibra UNO for cash flow discounted range from 7.75 % to 950 % in commercial use,
from 8.00 % to 9.00 % in industrial properties, and from 7.75 % to 9.00 % in offices.

The CAP is determined by property considering the geographical situation, occupancy rate

and /or unemployment, remaining maturity of contracts, use and gender of the property, quality
of the tenants, open and competitive market in similar property in use and gender, income in
dollars or pesos (both cases), country risk, inflation, periods or times of investment.

On December 31 2013 and 2012, in the event of a change of +25 basis points in the CAP used for
the valuation of properties, there would be a decrease in the amount of investment properties of
approximately $2,920,244 and $830,000, respectively.

Value per square meter on average income - is derived from the classification and constructive
use of the property; taking into consideration the useful and profitable area of the same. The
value in pesos per square meter for average income used in the discounted cash flow of Fibra
UNO, is between $85 and $2,500 in properties for commercial use, between $38 and $90 in
industrial properties, and $170 to

$510 for offices. An increase in the value per square meter for average income would result in an
increase in the fair value of investment properties while a drop would have the opposite effect.

The discount rate. This is obtained to consider the geographic location, occupation and

availability percentage, term remaining lease, use, and type of property, quality of the tenants,
market prices open and competitive with similar property in terms of use and type, income in
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dollars or pesos (both cases), country risk, inflation and periods or terms of income. The discount
rates used in the cash flows of Fibra UNO discounted range from 7.75 % t0 9.50 % in commercial
use, from 8.00 9, t0 9.00 % In industrial properties, and from 7.75 % to 9.00 % in offices. An
increase in the discount rate would result in a lower fair value of investment properties of Fibra
UNO, while a decrease would have the opposite effect.

The fluctuation of fair value in the investment properties in the period are recognized in the
state of integral utility consolidated under the heading "adjustments to the fair value of
investment properties'. {n 2013, the amounts included in the gain by buying ata pargain price,
as stated in Note 1 (b) (ii).
o

The total gains or losses of the period are recognized in the consolidated financial RS
statements of results in the heading of adjustments to the fair value of investment
propetrties. f

% =

All investment properties of Fibra UNO are held under freehold.

The Administration of Fibra UNO relies on valuations carried out by independent experts with ™
skills and relevant experience in the locations and categories of investment properties that it
maintains.

The Administration considers different valuation techniques under approaches of revenue,
market, and costs to estimate the fair value of their investment properties and choose the one
that feels most appropriate given the particular circumstances of the property and the
availability of information, seeking to maximize the use of observable data. First considers
whether you can use¢ current prices in an active market for a similar property n the same
location and conditions, and that is subject to leases and other similar contracts. However, in
imost cases, uses a technique of valuation of discounted cash flow given the availability of
information.

The technique of discounted cash flow valuation requires projecting the periodic cash flows
expected froma property in operation or in development. The cash flows expected newspapers
generally include the income considering occupation and uncollectibility lower operating
expenses. These flows are applied to them an appropriate discount rate, derived from
assumptions made by participants in the market, to determine the present value of the flows
associated with the property, which represents its fair value.

g,  Advances for the purchase of investment properties
2013 2012
Citicapital, 5. A. de C.V. 5 450,922 $-
HCM Commercial 3, 5- deR L.deC. V. 411,000 -
Reichmann Intetnational Management, S A deC.V. 309,517 158,194
Other } 136,113 _ -
5 1207582 8 156194
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10. Investment in associated

#}, Of participation
2013 2012
Torre Mayor (1) 5 2,032,073 $- .
(1) Fibra UNO decided to register this investment to fair value by IFRS, given the
nature of the investment through results, in the extent permitted.
11. Other assets
2013 2012
Administrative Platform 4 2,043,674 G-
Fees of implementation Other assets 440,800 -
B} = - 416
5 2484474 416
12,  Financial Instruments
Categories of financial ingtruments
2013 2012
Einancinl Assets:
Cash and yestricted cash 41,364,456 $ 360,615
Inivestments in securities 723,976 1,687,097
Income receivable and other accounts receivable 732,448 158,771 M\,ww’;“li‘:m.. -
Accounts receivable to related partics 125,609 11,278 ;*‘H;rg\@"vtc ONDR O/p;
Investment in associated 2,032,073 -3 NUMERO DE
Er REGISTRO
nmircial Liabilities Amortized Cost: Accounts payable fo SLRPQ91112-T
',;, J AUTORIZADO POR
-%?3}\3 SUPF:EEMO TRIBUT
7,959,361 50700 6% 05 égf;['% AD EE
Agcounts payab}e to related parties 60,767 49,918 "'3%, JALISCO i
Loans 34,442,020 8,943,931 RGP
389,578 166,424 e

Deposits of tenants

Administration of the cagital

Fibra UNO manages their capital to ensure that it w
maximizing the retarns to their shareholders through

and equity.

The capital of Fibra UNO is the debt and equ
administration of capital are managing the cap
maintain consistency and sustainability of the distributions to
costs of the loans and the capital expenditures require

resources for the acquisition of new properties.
Various reasons related to the financial debt, equ

d, as well

ill continue as a going ¢o
optimization of the bal

ncern, while

ances of debt
ity of the seftlors. The objectives of the
ital to ensure that funds are available to
the settlors and anchoring the

as provide the necessary

distributions are used to ensure the

capital adequacy and monitor the capital requirements. The main financial ratios used are
the reason the debt value {called Loan f0 value, in English, " TV", in English and calculated
as the unpaid balance of the debt between the estimate of value of the property in question)
and the reason of debt-service coverage (called debt service coverage ratio, in Fnglish,
"DSCR" ), calculated as the operational asefulness of debt service. These indicators help to
the Trust to assess whether the level of debt that keeps is sufficient 0 provide adequate cash
flows for the distributions o the holders of CBFls and to cover the investment flows, and to



assess the need to raise funds for further expansion.

MLl T

The agreement of Fibra UNO establishes restrictions and additional approvals for loans that “yﬁ%;RA PP
oxceed the minimum amount resulting among 50% of LTV and 1.2 the reason debt-service fi}&%Nu I 04’5:"3
coverage. For the periods ended December 11 2013 and 7012; the reasons LTV and DSCR of £f REGISTR%E %

Q. [
. . . - - -
Fibra UNO were 34% and 30% and 4.6 and 8.36 mes, respectively. £ ALT#§53235155§85L 2
i :
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The objective of the administration of the financial risk, is to meet the financial expectations,
results of operations and cash flows that maximize the price quotation of the CBFls, also to ensure
the ability to make distributions to the holders of CBFls and to meet any future debt obligation.

The role of the Technical Committee of Fibra UNO/is to provide business services, coordinate
access to domestic financial markets, monitor and manage the financial risks associated with
operations of Fibra UNO through internal reports that analyze risk exposures by grade and
magnitude of the risks. These risks include the risk of market (including foreign exchange risk
and interest rate risk), credit risk and liquidity risk.

Market risk management

The activities of the Trust, the exposed mainly to the financial risks of changes in interest rates
and foreign currency. Fibra UNO obtains financing under different conditions, either third
arties or related parties, usually the yariable interest rates are exposed o changes in market
rates. The financings negotiated set forth in the Trust to fluctuations in the exchange rate
between that currency and its functional currency; the Mexican peso. Notwithstanding the
foregoing, Fibra UNO has a natural coverage of the dollar funding derived from the leases also
stipulated in dollars, flows with the that serves the debts contracted in that currency.

Management of interest rate risk

Fibra UNO maintains funding at variable rates; mainly, nterbank Interest Rate Balance ( "TITE")
to 28 days and to rate London Inter Bank Offered Rate ("LIBOR" ). The decision to purchase debt
to variable rates based on prevailing market conditions when the debt s contracted. Fibra UNO
prepares a sensitivity analysis of the projected cash flows future to establish a maximum change
of financing and maintaining profitable projects.

Sensitivity analysis of the rate of interest

The sensitivity analysis shown below, has been determined on the basis of the exposure of
interest rates to the date of the reporting period. For Liabilities to variable rates, the analysis was
prepared by assuming that the amount of liability at the end of the period was consistent
throughout the year- An increase or decrease of 100 basis points is ased to inform the risk
internally to the key personnel of the administration and represents the administration’s
assessment to measure reasonably possible changes t0 interest rates.

1f the interest rate would be a change from 100 basis points up OF down and all the other
variables constant, the capital of Fibra UNO for the periods ended on 31 December 2013 and
7012, would have a decrease/ increase from approximately $344 million and $89 million,
respectively.

Managing the risk of foreign currency




"dollar" ), therefore, is exposed
exican peso and the dollar.

Fibra UNO performs transactions denominated in US dollars (
to exchange rate fluctuations between the exchange rate of the M
The position in foreign currency as to December 31 is:
2013 2012
US Dollars:
Monetary Assets 74,548 35,747
Monetary Liabilities . (746,209) . (441.132)
Position (short) i (671661) - (405,385)
Equivalent in thousands of pesos b 8,775,385 ] 5,265,140
b.
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The types of change in pesos in force on the date of the conso]idated financial statements and the
date of its issuance are as follows:

December 31 Decembet 31 March 7
2013 2012 2014
1S Dollar ¢ 12.9880 $13.069 $13.1476

Sensitivity analysis of foreign currency

In the opinion of management, there is no real exchange rate sisk on the basis of that debt service
of the loans in dollars, was partly covered with Income denominated in that currency. On
December 31 2013, Fibra UNO got six loans in dollars with different banking institutions, and as
of December 31 2012, a loan in dollars was obtained, which resulted in an jncrease in accounts
payable in both years, while properties were also purchased with lease contracts denominated in
that cuxrency.

1f the exchange rates had a change of $1 peso per U5 Dollar up or down and all the other
variables constant, the result of the year and the capital of Fibra UNO for the periods ended on
31 December 713 and 2012, would be a decrement/ jncrement of approximately $671,661y
$405,385, respectiVely.

Credit risk management

Credit risk is the risk thata counterparty defaulting on its contractual obligations which would
resultina financial loss for Fibra UNO. Virtually all the income of one fiber is derived from the
rental income from commercial properties. As a result, its performance depends on their ability
to collect the rent to the tenants and the ability of tenants to make rental payments. Revenues and
funds available for distribution would be adversely affected if & signiﬁcant number of tenants, OF
any of the major tenants do not perform the lease payments to its maturity Of close your business
or be declared bankrupt.

Asof December 91 2013 and 2012, the 10 most important tenants are approximately 30% and
329 of the total area for income generated, respectively, and represent approximately 28% and
33 %, respectivel , of the basis of income attributable to the portfo]io. In addition, only one
tenant occupies 709,399 of 4,949,403 square meters of the area of profitable portfolio of Fibra
UNO, which represents approximately 14% of the total surface area and cost approximately 15%
of the income from leasing t0 the December 31, 2013. During, 20112, only a tenant occupied
173.884 square meters of area of profitable portfolio that Fibra UNO, representing 11% of the
total surface ared and cost approximately 14% of the income from leasing.

Fibra UNO has adopted a policy of only negotiate with solvent counterparts and after getting the

sufficient guarantees when itis appropriate, what you are trying to mitigate the risk of loss for
misconduct charge-




Credit risk is generated by balances of cash and cash equivalents, accounts receivable, accounts

receivable to related parties and financial instruments. Maximum exposure to the credit risk is as

shown in the state of financial position.

Management of liquidity risk

The liquidity risk represents a risk that Fibra UNO will find it difficult to comply with their
obligations associated with financial liabilities that are settled through the delivery of cash or
other financial asset. The ultimate responsibility for the administration of the liquidity risk is
based on the Technical Committee of the Trust, who has set an appropriate framework for
the management of liquidity risk to the Administration of the financing for the short,
medium and long-term, and the management requirements of the liquidity. Fibra UNO
handles the liquidity risk while maintaining adequate reserves, monitoring the projected
cash flows and real incomes, and reconciling the profiles of maturity of the assets and
financial liabilities. The Treasury Department monitors the maturity of labilities to schedule
the respective payments.

The following table lists the due dates of Fibra UNO for our outstanding financial liabilities
according to the payment periods. The table includes both interest earned as a primary,
because interest rates are variable, the amount not deducted is derived from interest rates
spot at the end of the submission period.

Less than one year 1to 5 yeats more than 5 years Total
December 31, 2013
Accounts payable $ 7,959,361 $- $- $ 7959361
accounts payable to parties
related 60,767 - 60,767
Loans 7,560,182 9,552,898 25,018,267 42,161,347
Deposils of tenants - 225,955 163,623 389,578
$ 15580310 § 25244272 $ 9746521 $ 50,571,083
L h. 1to5 han 5 Total
Mosday, December 31, 2012 ess than one year o 5 years mare than 5 years ot
Accounts payable % 520,700 5- $- $ 520,700
accounis payable to parties
Related 49,918 - 49,918
Loans 782,134 8,846,591 815,206 10,443,931
Deposits of tenants _ - N 13314 _ 153,110 B 166,424
$ 1,352,752 $ 859,905 3 68,316 $ 11180973

As of December 31 2013 and 2012, the interest payable in future periods in accordance with
the contracts and current conditions of the debt, amount to amounts in excess of $7,719
million and $1,500 million pesos, respectively and should be considered in addition to the
amounts specified in the table of maturifies.

Fair value of financial instruments
Fair value of financial instruments ovalued at EVTPL on a recurring basis

Relation of the
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Significant Input not

Financial The fair  tion Techniques and key Observable  observable with
Assets/Financial value inputs Input(s) the fair value
Liabilities Hierarchy
Fair value to 31/12/13
a1 H Y

Market Value. The value
reasonable for investment is
measured with prices quoted
adjusted) in active markets of

Investments in identical instruments.
Governmental % 723,976 % 1,687,097 Levell - -
Discounted cash flow. The risk of If the rate of
The future cash flows are credit for the Discount
pased on the rent roll, counterparts increases, the
discounted at a rate that reflects considered in  fair value
the credit risk of several the rate of decreases; a
counterparties that are discount the opposite effect
Investment in the percentage of participation 7.75% happens if the
Associated - Torre the investment. Discount
Greater % 2,032,073 $- Leveld decreases.

Fair value of financial instruments registered to mmortized cost

The values in books of accounts receivable, accounts payable, and other financial assets and

liabilities (including accounts payable/ receivable to refated parties and advance payments)

are short term and, in some Cases, interest-bearing with rates tinked to indicators of

markets. Therefore, Fibra UNO finds that the book values of assets and financial liabilities

recognized at amortized cost in the financial statements, is close to their fair value. The

deposits of the tenants are close to their fair value as the discount rate used to estimate fair fﬁ&;;?m'o% o
>

W ege vy R ‘g F con 4 o,
value to the initial recognition has not undergone significant changes. S5 NumERO DE ot
F&  REGISTRO 3
. . . & SLRPOD111Z-78
The followng table presents the costs amortized, and the fair value of the loans: g S AUTORIZADO POR EL
% 3 SUPREMO TRIBUNAL
Y% DE JUSTICIADEL g
December 31 2013 . December 31 2012 %3, ESTADODE &
amortized cost fair value amoytized cost fair valué‘-x-,_, Gryqp JALISCO q‘gﬁ‘ N
Heary P INGLES oay
GE Real Estate Mexico 5 10,678,256 $ 8,578,817 $ 7,781,721 % 7,414,525 : '
Debt Issuance 8,500,314 8,500,314 - -
Deutsche Bank 3,266,300 3,966,300 - -
Banco Mercantil del Norte 3,250,169 3,367,016 - -
BBVA Bancomer 2,524,193 2,492,687 - -
Banamex 2,457,448 2,439,820 - -
Banco Inbursa 1,300,270 1,433,596 220,210 12,599
Bancomext 1,102,768 1,102,436 - -
Met Life 403,302 441,855 - -
Actinver 300,000 300,000 - -
Santander ) 650,000 . 600,140 333,000 322,459
$34,442,020 $ 520,981 % 43,95 % 8,549,583

Valuation Techniques and assumptions being used for purposes of determining the fair
value

The fair value of financial assels and Tiabilities with standard terms and conditions and
traded in the markets liquid assets are determined with reference t0 the prices quoted in the
market (including the quoted redeemable promissory notes, bills of exchange, bonds, notes
and lifetime government bonds).

The fair value of the other financial assets and ljabilities (excluding those described above)




ey

are determined in accordance with pricing models of general acceptance, which are based on
the analysis of cash flows discounted using prices of current transactions observable on the
market and prices for similar instruments. In particalar, the fair vatue of the long-term debt,
which is calculated only for the purposes of the priot disclosure and not accounting for the
debt, which is considered Level 3 measurement, as described below, was determined using a
model of discounted cash flow, using estimates of current market rates based on observable
curves of THE and a spread of credit credits estimated using observable in similar entities,
which is adjusted as needed.

The financial instruments that are subsequently measured to it initial recognition at fair
value, are grouped in 3 levels, based on the degree t0 which the fair value is observable:

Level 1 valuations O £air value are those which are derived from the prices quoted
(unadjusted) in the active markets for identical assets OT liabilities;

Level 2 valuations 0 fair value are those which are derived from different inputs to the price
quoted including within the Level 1, that are observabie for the asset or liability, either
directly (that is to say, as prices) or indirectly {i.e., derived from the prices); and

Leveld valuations to fair value are those which are derived from valuation tec iques that

include the inputs to the assets Of jiabilities that are not based on observable information matket
(non—observable indicators}.
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13.

Loans

On December 16 2013, Fibra UNO issued CBFl's

In three Parts under COVET of a debt program up to
$25,000,000 authorized by the CNEByV. (i) a Part by
$4,350,000 witha TIIE rate plus B0 basis points with.
maturity of 5.5 years, (ii) a Part for $2,000,000 to a

fixed rate of 840 % with a maturity of 10 years and (iii). &
Part for $2,150,000 at a fixed rate of 5.09 % equivalent to
495,700,000 Units of investment { "JDIs") with

maturity of 13 years.

Simple credit with GE Teal Estate Mexico. To
December 31 of 2013 and 2012 the amount to e paid in US dollars
amounts o $205.9 nuilion and 4402U.5.
millions of US dolars, respectively.
amount to be paid in pesos is $1,738,908 and
$2,064,625, respectively. The dollar amount created
interests in a Partata fixed rate of 220 % and a
variable Part of Libor plus a spread of 1.£0 %. The amount in
pesos bears interest at a Part ata fixed rate of 6.52 %
and a variable Part of TIIE plus a spread of 1.80 %
stipulated in the contract of debt. The deadline for liquidating the
debt will be until july 2016. The repayments will be by
n Million US dollars per month and four
additional depreciation by $25 million dollars
during the first four years. The payments
of the credits will be carried out with the product of the rights
for recovery. The loan is secured with the
acquired propetties of the Purple Portfolio. (4)

With date on December 182013, Fibra UNO signed a
bridge loan contract with Deutsche Bank AG, London
Branch by $250 million to 2 us.
within 360 days. The joan accrues interest at2 rate
LIBOR plus 250 basis points.

Simple Credit with Banorte. The loan accres interest at a rate TIIF to 29 days
plusa spread of 1.70 % to 1.85 %. The deadline for the liquidation of the debt
will be until June 25 of 2020. (1)

Simple credit with GE Real Estate Mexico. To

December 31 2013 the amount payable in dollars amounts to
19 Million US dollars and the amount in pesos
amounts 10 $2,112,008. The dollar amount accrned
interest at a rate THE to 90 days plus a spread of 1.5%.
The amount in pesos pears interest at a fixed rate of
9.93% The deadline for the liquidation of the debt wilt be unkil
November 30 2018 (3)

With date on December 18 2013, Fibra UNO signed a
coniract bridge loan W ith Bancomer for £2,000,000
accrnes interest at a rate TIE plus 60, 90 and 120
porcentual points. The deadline for the liquidation of the debt will be until
September 10 of 2014.

2013

8,500,314 $-

6,921,234

3,266,300

3,259,169

2,360,478

2,000,000

2012
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Simple Credit with Banamex. The loan accrues interest at a rate TIIE to 29 days
plus a spread of 5.2855%. The term
for the liquidation of the debt will be until March 21, 2015. (1)

Simple credit with GE Real Estate Mexico. To
December 31 2013 the amount payable in dollars amounis to
US5104.1 million dollars and the amount in pesos
amounts to $36,429 . The credit in dollars
accrue interest at a rate of Libor 90
days plus a spread of 3.85 % to 4 %, e deadline for liquidating the
debt in dollars will be until July 1 of 2018, and the credit in
pesos accrues interest at a rate TIIE total to 29 days plus
a spread of 4 %, the deadline to schtle the debt in pesos
will be on January 1 2016. (2)

Simple credit with Bancomext. On 31 December 2013 the
amount to be paid in dollars is US$84.4 million
US dollars. The credit in dollars
and pesos accrue interest at a total rate
of 4.89 %. The deadline for the liquidation of the debt will be in
84 monthly payments and a final redemption
equivalent to 66.03% of the amount provided, ending on
November 3 2020 (2)

With date on December 18 2013, Fibra UNQ signed a
opening contract of simple credit with guarantees
of collateral and mortgage with Banco Inbursa, S.A.
(“Inbursa”), Institucion de Banca Multiple, Grupo Financiero
Inbursa for obtaining a line of creditup to a
amount of $2,500,000 , the first provision was madle on
December 19 2011 in the amount of $850,000 , and
as of that date there will be a period of twelve months to perform
additional provisions. The loan accrues interest
On outstanding balances to the TIIE to 91 days plus a margin
growing that parts from 2 and ends at 5 percentage poinis.
The deadline for the liquidation of the debt will be in 80 quarters starting
the first payment of principal and interest in March of 2012 and
ending in December of 2031. Commissions paid
correspond only to the amount of the credit line
exerted.

On June 18 2013, Fibra UNO signed the third agreement
modifying the opening contract of simple credit with guarantees
in collateral and mortgage dated on December 21
of 2011 with Santander for obtaining a line of credit
up to an amount of $1,100,000 , which will be divided into
Two Sections A and B for $750,000 and $350,000,
respectively. The agreement moditied the payment dates and
number of redemptions so it refers to "Part A"
as well as the definition of "disbursement period" of the
Part A, you will not be charged commission by the expansion of the
term Dated on July 31 2013 and August 31 of
2012, Fibra UNO exercised the provision of the credit of Part
A for $650,000 and Part B for $333.000 (the latier was
paid off on July 31 2013), respectively. The
loan accrues interest on outstanding balances at a rate
TIIE to 28 days plus a margin of 1.90 basis points. The term
for the liquidation of the debt will be in 21 payments
27 amortizations, respectively, by starting the first payment
of capital and interest on December 31 2013 and
June 30 2012, respectively and ending in December
2018.

2013

1,944,486

1,396,544

1,102,768

807,269

650,000

2012

829,210

333,000
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Simple Credit with Bancomer The loan accrues interest at a rate TIIE to 29 days
plus a spread of 0.75% to 1.3%. The deadline for the liquidation of the debt will
e until
January 21 2015 1)

Simple Credit with Banamex. On 31 December 2013 the
amount payable in dollars is $13.6 million

U5 doltars and the amount payable in pesos
amounts to $178,796 . The dollar amount accrued interests
at a LIBOR rate to 90 days plus a spread of 1.9%. The
amount in pesos accrues interest at arate TIIR total to 29 days plus
Plus a spread of 1.9 %, The deadline for the liquidation of the debt will be until
July 20 2020. (3)

Simple Credit with Inbursa The loan accrues interests over unpaid balance at a rate
T1IE 1o 28 days plusa spread of 3.95%. The deadline for the liquidation of the debt
will be until
May 31, 2020. 3

Simple credit with Banca Mifel, 5. A-, Institucion de Banca

Multiple, Grupo Financiro Mifel { "Met Life" ). The loan accrues interests over unpaid
balance at a rate Bono M10 plus a spread of 1.9%. The deadline for the liquidation of the

debt will be until December 31, 2023 (3)

With date November 792013, Fibra UNO signed a credit agreement in current account

with Banco Actinver,

5. A. ("Actinver") for $300,000 with duration of 12 months and bears interest at a rate

more TIIE 1.8 percentage points.

In the short texm

Minus - costs of the transaction

In the long term

2013 2012

524,193 -
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493,000 -
403,302 -

300000 .=

34,442,020 8,943,931
_ (7.032.036) _ (669,596)
27,409,984 8,274,335
| (1395%) . (18,988)
$ 27270390 § 8§:255.347

) With date 18 December 2013, Fibra UNO purchased fhe real estate portfolio called "Apollo’

which Fibra UNO took responsibility for the whole of the rights
credits related to these properties with and granted for Banorte,

an amount of 5,795,039 (see note 1a).

(2) With date of December 18 2013, Fibra UNO purchased the re
" Apollo” which Fibra UNO took responsibility for the whole
of the credits related to these properties with and granted fo

Bancomer by an amount of $2,306,757 (see note la).

and obligations of the
Banamex and Bancomer by

al estate portfolio called
f the rights and obligations
r Banorte, Banamex and
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With date of Jnuary 29 2013, Fibra UNO made a public offer and additionally received as part of the
Fibra UNO equity, the real estate portfolio called "G-30" which Fibra UNO took responsibility for the
whole of the rights and obligations of the credits related to these properties with and granted by GE
Real Fstate México, Inbursa, Banamex and Met Life for an amount of $3,874,728 (see note 1a).

With date of August1,2012, Fibra UNO purchased the real estate portfolio called *Purple" which
Fibra UNO took responsibility for the whole of the rights and obligations of the credits related to these
properties with and granted by GE Real Estate México for an amount of 48,282,338 (see note 1a).

with date October 21 2013, Ribra UNO obtained a bridge loan of Santander for $6,000,000 which was
paid on December 18 2013, generating interest for $43,545 and a commission of $26,918 .

Financial debt sets forth certain conditions to do and not do, same as have been fulfilled to the date of
issuance of these financial statements. Some are described below:

The contracts for loans referred to in this note sets out vatious conditions that restrict the capacity of
Fibra UNO to sell, transfer, affect, mortgaging or divest all or part of the rights they may have on the
whole or part of the buildings.

With regard to the credit of Santander, Fibra UNO would hire a coverage of interest rate for a period
of five years covering the total disbursements of the Part A. This coverage has not yet been obtained
but there is a period of a cure for cover this obligation; however the loan will be paid in 2014 (see
Note 22).

Fibra UNO is obliged to pay, or in advance of the date of its expiry on property taxes and other
confributions.

Constitute a debt reserve equivalent to a two-month period the sum of the interest and capital to
be paid quarterly in the checking account or investment contract that Fibra UNO note with
Inbursa.

Maintain in good conditions of operation all their property and assets useful that are necessary for
proper operation of your business, except for normal wear and tear.

Maintain with insurers of recognized prestige insurance on fheir insurable assets, in quantities
against risks used in the Real Estate indusiry and by insured amounts sufficient to replace or
repair the damage.

Do not reduce the rate of debt-service coverage (Net Operating Income (ION) between the debt
service) beneath one point 20 to one.

Do not reduce the equity of Fibra UNO below $7,500,000 .

Not authorize merget, consolidation, excision, liquidation, dissolution or reorganization of Fibra
UNO without prior express written permission of Inbursa.

SO,

The maturities of the long-term portion of this liability to December 31 2013 are: j’”‘ﬁ\?ﬁgg&ﬂ'q@;’%.
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Accounts payable and accrued expenses

Accounts payable by acquisition of inves tment properties
Suppliers

Accumulated Costs

Interest payable

$

Collected rents in advance

n November 213, Fibra UNO received from FW Industrial Partners 11,
advance payment of 36 months' rent, ending in October 2016,

repaid in equal installments each in the amount of $285.

In May of 2012, Fibra UNO received from Santander the advance of four
be amortized in four equal installments each in the amount of $2
lease, so that in the 12th month of income will be applied during ea

renting the property.

2.981 at

2013

6,950,133
940,294
226,120
68,934

8187481

2012

$ 468,124
26,519

18,279
26,057

$ 538,979

5. deR.L.deC. V., the
by a property, which shall be

months' rent, which will
the end of 11 months of
ch of the first 4 years of

The amount of the collected rents in advance in the long run by December 31 of 2013 and 2012

amounts to
$103,445 and £68,941 respectively.

Balances and transactions with related parties

The transactions and balances between the Trust No. 1401 and its subsidiaries,
parts of F/1401, have been eliminated in the consolidation and are not reve

Below are detailed transactions between Fibra UNO and other related parties.

a.  Transactions with related parties were &5 follows;

Fibra UNO Administracion:
Administration Fees of 0.5 % s
Acquisition fees of 3% (S
Capitalized Fees 3% ()%

F2 Services:

Services received (2)

Tumbo Administracion:
Real estate management services &)

E- Administracion ¥ Construccion, 5. A. de C. V. Services received
capitalized

Parks Desarrolladora, 5. A. de C. V. Services received
capitalized (4)

Coordinadora de Inmuebles Industriales, 5 A deC. V.
Services received capitalized

Cabi Inver, 5. A. deC. V.
Services received (5)

2013

$225,778
$769.830
$969.075

Ty,
2012 ;e‘? CON Oy Ny,

which are related
aled in this note.
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(1) Fibra UNOQ pays an annual fee equivalent to 0.5 % of the equity and 3% on
the value of the property acquired or contributed by third parties more value-added tax, in
exchange for consulting services.

(2) Fibra UNO pays a monthly fee equivalent to 2% of the collected rents
their real estate, more value-added tax in exchange for administrative services.

3 Fibra UNO pays for the services of real estate administration, an amount
equivalent to 3% of the monthly revenue actually collected by income concept, uses of spaces
(kiosks or Islands) assessments of administration and maintenance, advertising share and income
by parking services and real estate in the Portfolio Purple.

)] Fibra UNO held a contract for the provision of monitoring services, the fee
shall be paid on the basis of the progress of labor.

)] Fibra UNQ pays to Cabi [nver, 5. A.de C. V, the equivalent to 5% of the
income from leasing for each new lease contract (excluding renewals or extensions of term of
the existing leases) to participate in the outcome of the operation for a period of five years
from the effective date of the lease.

The above-mentioned operations, are documented through contracts with duration of five years,
renewable.

Balances with related parties are:

2013 2012

Receivable:
GICSA,S. A, de C. V. $ 18,391 $ 11,278
Jumbo Administracion _ 107,218 . -

$ 125.609 & 11278
To be paid
Fibra UNO Administracién: 5 56250 % 35,970
Jumbo Administracion 4,517 9,323
F2 Services: _ - _ 4,625

5 60,767 % 49,918

In addition to the payable balances before mentioned, there is a charge for the acquisition of real
estate with related parties, which are displayed in the state of financial position, and for which
payment is expected to be carried out in a period of less than a year, which depends on objectives
associated with the completion of buildings and real estate rental spaces.
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1 1,809,013,265 1,809,013,266




The equity of Fibra UNO consists in the contribution of a thousand pesos and the amount of
resources from emissions of CBFls.

On January 29 2013, Fibra UNO conducted its third placement of Trust Stock Certificates in the
amount of 444,444,444 CBFls ata price of $36.75 each, equivalent to the amount of $16,333,333, in
addition to 66,666,667 CBE1s corresponding to the over-allotment option equivalent in the
amount of $2,450,000 and 88,888,889 CBFIs of the special offer, equivalentin the amount of
$3,266,666 . The total amount of cerlificates amounts to 600,000,000 CBFI's and the total amount
of resources amounts to $22,050,000 and are shown net of their costs of issuance in the
consolidated financial statements of variations in the equity of the settlors.

During 2013 and as part of the acquisition of the portfolio G-30 is contributed and acquired
properties in exchange for 202,899,497 CBFlIs to $28.1004 per CBF1 by an amount of $5,701,557
and 33,802,435 CBF1s to $28.0157 per CBF1 by an amount of $946.999.

On 22 March 2012, Fibra UNO made his second public offering, and 373,750,000 CBFls by an
amount of $8,876,563 ( $23.75 in.by CBF1), including the over-allotment option.

On 14 May 2012, contributed and acquired properties in exchange for 44,618,997 CBFls, over
1,338,670 CBFIs by commissions associated with the purchase.

During 2012 and as part of the acquisition of the portfolio Purple is contributed and acquired
properh’es in exchange for 471,353,109 CBFls, of which, were delivered to 130,028,444 CBFls
$24.6099 Per CBFI by an amount of $3,200,000 in cash and leaving CBFls 341,324,665 which do
not have economic Of corporate rights

On 31 December 2013 and 2012 there were 1,809,013,266 and 842,282,890 CBFIs in
movement, respectively, and with economic and corporate rights, and the December 31 of
7013 and 2012 there are 524,056,406 and 471,353,109 CBFIs issued with certain restrictions.

Distributions-

The Technical Committee of Fibra UNO has been approved and paid distributions of the accounts
of income tax, to the holders of the CBFls as follows:

Pate of distributions Distributions
y"‘“‘wmmmn‘n

Monday, November 11,2013 5 814,771 o+ c_.,\%."'RA LADRg *a,

& ar GCON o0
Yaly 23, 2013 738,256 &85 numERO DE ot
May 9, 2013 551,786 5 = EaSTR g

c 93112-78
January 31, 2013 B 355115 § = AUTORIZADO POR EL
%‘@, SUPREMO TRIBUNAL .

Total to December 31 2013 % 2,489,928 y 8, DE JUSTICIA DEL &
W, ESTADOOE &
"f'e-ct‘f@? JALISCO ‘“&@‘ v

December 18, 2012 % 340,677 e OB S e
Tuesday, July 17,2012 252,685
Monday, April 23,2012 156,103

Tuesday, February 14, 2012 _ 155,884

Total to December 31 2013 b 905,342

The net profit per basic CBFI was calculated by dividing the net profit for the period between the
weighted average of CBFIs with economic rights, which amounts to 1,567,549,974 CBEFIs and
742,964,258 CBFls for 2013 and 2012, respectively, and net income per diluted CBFL diluted

considers the events, as if the same had occurred from the issuance of the CBFIs with these
features, and the weighted average amounts to 2,038,903,083 CBFIs and 956,075,930 CBFls,

respectively.
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19.

( 20.

21.

Other (expenses) Income

2013 2012
Cost of Acquisition of business (1) $(1491,323 ) $ -
Reimbursement of services - 1,062
$ (1.491,323) $41,062
(1) The amount of expenditure incutred represents the acquisition of Apollo, referred to in Note 1b. As this was a purchase

of a business, the opposite of an acquisition of assels as the transactions referred to in note 1, IFRSs) promulgated require that these costs are
costs incurred and does not allow its capitalization as part of the acquisition.

The utility Tax

In order to cover the requirements of the tax regime of Fibra (Mexican REIT), in terms of the
provisions of the Legal Document provided by SAT, under articles 187 and 188 of LISR, Fibra UNO
should distribute annually at least 95% of the tax result to the holders of the CBFIs Trust. There are
temporary and permanent differences between the integral result shown in the accompanying
financial statements, and the fiscal result that serves as a basis to make distributions to the holders of
the CBFIs. Therefore, the Administration performs a conciliation between the two databases to
determine the amount to be distributed. The most significant differences relate to: (1) adjustment for
valuation of investment properties, (ii) the adjusted for inflation and (iii) the tax depreciation.
On December 31 2013 and 2012, Fibra UNO has distributed $2,489,928 and $905.349 ,
respectively, in advance of the fiscal result, and the US Administration has expressed its intention e o
to conduct complementary distributions that were necessary to cover the percentage before S5 GuMERD DE o
pointed out, and thus comply with tax obligations. REGISTRO 2%
SLRPO91112-78 %%
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operating lease:
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Income from leasing,.

Year Comnercial Industrial Mixed Offices Total
Less than a year $2,604,284 $1,503,163 £$904,753 $565,544 $5,577,744
One to 5 years 6,047,813 3,449,487 2,688,155 1,090,064 13,775,519
More than 5 years 6,882,139 1,412,029 4,990,695 618,936 13,903,799
$16,034.236 64,679 $8,583,603 2,27 $33,.257,062

Lease contracts reflect terms ranging from one to twenty years.

Commitments and contingencies

a. Fibra UNO like their assets is not subject to any action of a Jegal nature are not the
routine and your own activity.

b. As part of the transactions of constitution, Fibra UNO acquired certain properties that
were partly covered with the resources of the offer. A part of the purchase price of the property,
depends on the completion of construction of some properties, as well as achieve a designated rate
of occupation. As these conditions are not met, Fibra UNQ has not made payments on these
concepts and therefore has recognized a liability under the concept of "Accounts payable by
acquisition of investment properties".

c. With date February 4 of 2014, the Technical Committee of Fibra UNO approved prior
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authorization of the majority of its members independent distributions of the accounts of net tax

result by
$438,325 . This distribution was paid by Fibra UNO on 13 February 2014.

d. With date 23 April 2013, in an ordinary General Assembly of settlors, the settlors
adopted the constitution of "Fibra UNO Foundation", for the realization of social activities and non-
profit, related to the real estate market in Mexico", in which the Fibra UNO will provide the 0.25 % of
its revenues and financial adviser $0.50 per weight contributed by Fibra UNO. To the date of
issuance of the consolidated financial statements, Fibra UNO and the Financial Advisor have not
made the contribution to establish the Foundation.

e As part of the agreement for the acquisition of the portfolio G-30, Fibra UNO is obliged
to pay the costs necessary for the completion of certain works that are currently in the process,
amounting to approximately $5,700,000 of which $2,079,483 have been exercised.

Events after the reporting period

a. During February 2014, Tibra UNO closed the purchase of 5 industrial properties and a
shopping center to Hines Mexico (also called Maine), by a value of US$86.5 million and $472.4 million
pesos, respectively.

b. On January 23 2014, Fibra UNO provided under the program "Senior Notes” CBs abroad,
in two stages, one for a total of US5600 million with a maturity of 10 years and a fixed rate of 5.25 %
and a second stage of US$400 million within 30 years and a fixed rate of 6.95 %, the main by both
emissions shall be settled at the maturity.

c. With the resources of the emissions mentioned, during January and February 20714 Fibra
UNQ paid for the following lines of credit:

i. With date of January 28 of 2014, the prepayment of the loan contracted with BBVA
Bancomer in Pesos interest-bearing account at a rate TIIE more margins ranging from 1% to 1.3 % due
28 April 2020 for capital and interests of $521,942 and $2,122, respectively.

ii. On 30 January 2014, the prepayment of the bridge loan with Deutsche Bank AG
London Branch by capital and interests of 250 million US dollars, and $795, respectively

iii. With date January 31 of 2014, the prepayment of the loan contracted with Banorte
in Pesos interest-bearing account at a rate TIIE more margins between from 1.7 % to 1.85 % with a
maturity date of June 25 2020 for capital and interests $3,339,846 and $18,355, respectively.

iv. With date January 31 of 2014, the prepayment of the loan contracted with
Santander that interest on outstanding balances at a rate TIIE to 28 days plus a margin of 1.90 by a
capital and interest of $650,000 and $3,185 , respectively.
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vii. With date of February 5 of 2014, the payment of the Joan contracted with Banamex &=
in Pesos accruing interest at a rate TIIE plus a margin of 1.5% due on March 21, 2014 for capital and
interests of $349,755 and $770, respectively.
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b)

d. During January 2014 Fibra UNO dosed its purchase of Bancomer Center for a total of
125 million US dollars, of which had been paid 22.5 million US dollars in 2013.

New accounting pronouncements

New and modified International Financial Reporting Standards (IFRS's by ifs acronym in English)
that affect reporied balances and / or disclosures in the financial stalements

In the cutrent year, Fibra UNO applied a series of new and modified TFRS issued by the International
Accounting Standards Board (IASB) which are obligatory and enter into force from the exercises that
begin on or after January 1 of 2013.

IFRS 13 to fair value measurement

Fibra UNO applied the [FRS 13, for the first ime in the current year. The IFRS 13 provides a single
source of guidance for measurements at fair value and the revelations of the fair value
measurements. The scope of the IFRS 13 is comprehensive; the requirements of measurement to fair
value of the IFRS 13 applied both to financial instruments, such as to non-financial instruments for
which other IFRS's required or allowed to fair value measurements and disclosures on the
measurements of fair value, except for transactions with payments based on actions that are within
the scope of IFRS 2, share-based payment, leasing operations that are within the scope of IAS 17, leases,
and ratings that have some similarities with the fair value, but that are not at fair value (e.g. , net
realizable value, for the purposes of the valuation of The inventories or the value in use for the
evaluation of damage).

The IFRS 13 defines fair value as the price that would be to sell an asset or the price paid to transfer a
liability in an orderly transaction in the main market (or the more advantageous) to the date of
measurement, in the current market conditions. The fair value in accordance with the IFRS13is a
price of output, regardless of whether that price is observable or can be estimated directly using
another technique of valuation. Also, the IFRS 13 includes extensive disclosure requirements.

IFRS 13 requires the prospective application from 1 January 2013. In addition, there are transitional
arrangements specific to these entities that do not need to apply the disclosure requirements set forth
in the Rule, comparative information provided by periods prior to the initial application of the rule.
In accordance with these provisions of transition, the entity has not disclosed information required by
the IFRS 13 for the comparative period 2012. In addition to the additional disclosures, the
implementation of the IFRS 13 has not had significant impact on the amounts recognized in the
consolidated financial statements.

IFRS new and modified existing issued but not current
Fibra UNO has not applied the following IFRS new and modified that have been analyzed but have

not yet been implemented:

Lt

grt ..
1FRS 9, Financial Instruments ;ﬁ:%‘ERRSOL:,DROR}.’?
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The IFRS 9 issued in November 2009 introduces new requirements for the classification and “ ﬁ&g”,
measurement of financial assets. The IFRS 9 amended in October 2010 includes the requirements for a
the classification and measurement of financial liabilities and for its low.

IFRS 9, Financial Instruments

L o

The main requirements of IFRS 9 are described below:




. The IFRS 9 requires that all financial assets recognized that are within the scope of IAS
39, Financial Instruments: Recognition and Measurement are subsequently measured at amortized cost or
at fair value. Specifically, the investment of debt in a business model whose objective is to charge the
contractual cash flows and have cash flows that are exclusively contractual payments of principal and
interest on the outstanding capital generally are measured at amortized cost at the end of the
subsequent accounting periods. All other debt investment and capital are measured at their fair
values at the end of the subsequent accounting periods. Additionally, under IFRS 9, companies can do
the irrevocable election to submit subsequent changes in the fair value of an investment of capital
(which is not maintained for negotiating purposes) in other items in the comprehensive utility, with
income from dividends generally recognized in the (lost) net profit for the year.

. The most significant effect of the JFRS 9 with regard to the classification and
measurement of financial assets is related to the accounting treatment of changes in the fair value of a
financial liability (designated as at fair value through results) attributable to changes in the credit risk
of that liability. Specifically, under the IFRS 9, for the financial liabilities designated at fair value
through results, the amount of changes in the fair value of financial liability that is attributable to
changes in the credit risk of that liability is presented under other integral results, except that the
recognition of the effects of changes in the credit risk of the liabilities within other integral results will
create or increase a accounting discrepancy in the state of results. Changes in the fair value
attributable to the credit risk of the financial liability is not reclassified subsequently to the statement
of results. Previously, in accordance with IAS 39, the full amount of the change in the fair value of
financial liabilities designated at fair value through profit or loss is presented in the state of results.

The Administration of Fibra UNO anticipates that the application of the [FRS 9 can have a major
impact on the amounts reported with respect to financial assets and liabilities of Fibra UNO (for
example, the investment in Fibra UNO redeemable documents that currently are classified as
available-for-sale investments will have to be measured at fair value at the end of the reporting
periods and subsequent changes in the fair value are recognized in the income statement). However,
it is not practical provide a reasonable estimate of the effect until you have completed a detailed
review.

Modifications to the IFRS and IFRS 1012 and TAS 27, investment entities.

The modifications to the IFRS 10 define a entity of investment and require that Fibra UNO meets the
definition of an entity for purposes of investment not to consolidate its subsidiaries but value them at
fair value through changes in results, both in the consolidated financial statements as in the separate.

To qualify as a entity of investment, it is required that Fibra UNO:

. Obtains funding from one or more investors in order to provide investment
management services

. commitment toward its investor or investors that the purpose of business is to invest
the funds exclusively to generate returns through capital appreciation, income

for investment, or both,

. measure and evaluate the performance of substantially all its investments based on the
fair value
. The Administration of Fibra UNO does not believe that the amendments to entities of

investment will have some effect on the consolidated financial statements of fiber as one entity that is
not a entity of investment.

The Administration of Fibra UNO does not anticipate that the amendments to the investment entities
will have an effect on the consolidated financial statements and to the Fibra UNO does not qualify as

a entity of investment. S
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The amendments to IAS 32 clarifies the application of existing requirements on the compensation of
financial assets and financial liabilities. In particular, the amendments clarify the meaning of "please
note, at the present time, the enforceable right, legally, to compensaie for the amounts recognized"
and "intends to liquidate for the net amount, or make the active and liquidate the liability
simultaneously".

The Administration of Fibra UNO believes that the implementation of this revised standard on the
compensation of financial assets and liabilities, will have no effect in the presentation of the
consolidated statement of financial position.

24. Approval of the financial statements

The accompanying consolidated financial statements were authorized for issuance on 7 March 2014,
by the Lic. Javier Elizalde Velez, Director of Finance of Fibra UNO, consequently they do not reflect
the facts that occurred after that date, and are subject to approval by the Ordinary General Holders
Meeting of Certificates of Real Tistate Trust Stock Fibra UNO, who can decide their modification to
the accompanying consolidated financial statements.
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Exhibit C

Table of Portfolios and Properties

) Portfolio.

Apolo

Sector
Commercial

Branch

Acapuleo Diana
Aguascalientes
Ayotla

Centrika
Chihuahua Fashion Mall

Chilpancingo
Chimalhuacdn
Ciudad Valles
Claverfa
Coatzacoalcos
Cuautitlan
Culiacan
Culiacan C de A
Ecatepec
Gomez Morin
Guaymas
Huehuetoca
Iguala
Ixtapaluca
Jesus del Monte
La Cima

Tas Pintas

Los Cabos
Manzanillo T
Manzanillo 1T
Mariano Otero
Obregon
Pachuca
Panamericana
Parques Pelanco
Patria

Poza Rica
Revolucién
Rio Blanco
Salamanca
Santa Anita
Santa Fe
Tejeria

Tepeji del Rlo
Texcoco

Tlalpan

17,049
4,448

22,250
43,055

53,744
6,175
8,306
8,073
7,968
17,467
16,658
3,592
7,309
27,099
24,520
19,485
21,328
6,457
55,280
22,472
11,382
6,968
12,713
6,967
7,115
6,061
11,313
40,370
17,394
17,049
29,265
35,204
11,144
6,077
6,076
6,100
67,717
7,785
8,349
46,721
38,456

1

0.34%
0.09%
045%
0.87%

1.09%
012%
0.17%
016%
0.16%
0.35%
0.34%
0.07%
0.15%
0.55%
0.50%
0.39%
043%
0.13%
1.12%
045%
0.23%
0.14%
0.26%
014%
0.14%
0.12%
0.23%
0.82%
0.35%
0.34%
0.59%
0.71%
0.23%
0.12%
06.12%
0.12%
1.37%
0.16%
0.17%
0.94%
0.78%

93.87%
100.00%
82.23%
87.73%

81.99%
100.00%
100.00%
B8A7%
75.13%
96.34%
99.32%
80.48%
96.87%
98.15%
94.78%
91.60%
8217%
83.87%
88.49%
100.00%
99.56%
94.26%
98.35%
87.21%
100.00%
100.00%
91.65%
96.63%
8B.55%
96.73%
95.68%
98.21%
76.86%
100.00%
100.00%
100.00%
94.47%
100.00%
79.06%
99.19%
72.91%

Banamex (Apollo) Fund I

Banamex (Apollo) Fund I
Banamex (Apollo) Fund 1

Banamex (Apclo) Fund II
Banorte (Apolio)
Banorte (Apollo)

Banamex (Apollo) Fund I
Banorte {Apollo)

Banorte (Apollo)

Banorte {Apollo)

Banorte {Apollo)

Banorte (Apolla)

Banorte (Apollo)

Banorte {Apollo)
Banamex (Apollo) Fund 1
Banamex {Apoto) Fund II
Banorte (Apollo)
Banamex (Apolo) Fund II
Banamex (Apollo) Fund I
Banamex (Apolo) Fund I
Banamex (Apolo) Fund 11
Banamex {Apoto) Fund IT
Banorte (Apollo)
Bancomer {Apolio)
Banamex (Apollo) Fund 1
Bancomer {Apollo)
Banorte (Apoilo)
Banamex {Apotlo) Fund I

Banorte (Apollo)
Banorte (Apollo)

Banorte (Apollo)
Banorte (Apollo)
Banamex (Apollo} Fund I
Banorte (Apolio)
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Tlaxcala 35,938 0.73% 57.45% Banorte (Apollo)
Tulancingo 10,720 0.22% 91.91% Banamex (Apollo) Fund I
Tuxpan 15,854 0.32% 97.72% Banorte (Apollo)
Universidad 23,579 ¢.48% 96.38%
Xalapa 11,377 0.3% 98.72% Banorte {Apollo)
Zaragoza 33,636 0.68% 91.22% Bancomer (Apollo)
Total
Commercial
924,068 18.67% 92.29%
Offices Santa Fe 8,152 0.16% 100.00% Banorte (Apollo)
Total
Offices 8,152 0.16% 100.00%
Total Apollo 932,219 18.83% 92.35%
Commercial
Blue Acapulco BK 2,088 0.04% 100.00%
Aguascalientes102 3,103 0.06% 100,00%
P ‘*ﬂwmr'-u.r-»,l
Alameda Judrez 30 1,207 0.02% 100.00% 4*%&“9 ALAD “\"Om"“u.
Arboledas 350 0.01% 100.00% S CON N "
. &5 NUMERODE “g,
Avenida Central 243 1,202 0.02% 100.00% £2 RealstRO B
Cofre de Perote 270 0.01% 100.00% fo SLRPOILLLZTE %3
i~ AUTORIZADO POREL = §
by ¥
Del Valle DP 101 0.00% 100.00% 17 SUPREMO TRIBUNAL 3 £
FEdison Insurgentes 211 0.00% 100.00% , 3 DE JUSTICIA DEL g
L 619 0.01% 100.00% W, ESTADODE &y
eones 1% 00 "y, JALISCO o "
Mexicali DP 600 0.01% 100.00% s gt
Miguel Angel de :
Quevedo 462 0.01% 100,00%
Monterrey DP 284 0.01% 100.00%
Naucalpan Juirez 2 1,341 0.03% 100.00%
Olivar de los Padres 1,354 0.03% 100.00%
Pitic City Center 7377 0.15% 95.19%
Santa Fe Chill is 369 0.01% 100.00%
Terraza Pedregal 3,766 0.08% o8.25%
Tijuana Starbucks 813 0.02% 100.00%
Tléhuac DP 215 0.00% 100.00%
Zapopan UVM 74,070 1.50% 100.00%
Total
Commercial
99,801 2.02% 99.58%
Industrial
Hermosillo DIA 15,959 0.32% 100.00%
Total
Industrial
15,959 0.32% 100.00%
Offices Alameda Juarez 30 725 0.01% 100.00%
Leones 1,114 0.02% 50.00%
Reforma 222 3,505 0.07% 100.00%
Yucatan 23 4,520 0-09% 100.00%
Total
Offices 9,864 0.20% 94.35%




Total Blue 125,624  2.54% 99.22%
Commerei
White al Cuemanco 44,724 0.90% 99.96%
Total
Commerci
al 44,724 0.90% 99.96%
Total White 44,724 0.950% 99.96%
Industrial Finsa Ciudad
Vermont Industrial 15,615 0.32% 100.00% GEREM (Vermont)
Finsa Ciudad Juaréz 20,797 0.42% 100.00% Bancomext (Vermont)
Finsa Ciudad
Victoria 24,926 0.50% 100.00% Bancomext (Vermont)
Finsa Cuautitlan
Jzcalli 7,624 0.15% 100.00% GEREM (Vermont)
Finsa Durango 24,932 0.50% 100.00% Bancomext (Vermont)
insa G 1 5794 0.32% 100.00 GERE t P tprey
Finsa Guadalupe 15,79 32% % REM (Verment) _,e*g\(-,““"‘ LAD, 3?01:;"‘&5
Finsa Guadatupe {1 11,301 0.23% 62.50% Bancomext (Vermont} s CON Do,
Finsa Matamoros 3 NuM ERO DE "¢t
g REGISTRO ©
N orte I 6,968 0.14% 100.00% GEREM (Vermont) S 3 23
i s SLRPODLLLZ-TE %%
TFinsa Matamoros Norte 8= D 2%
Y 19622 040% 100.00% Bancomext (Vermont) & AUTORIZADO POF EL °2 3
g : : L 3 SUPREMO TRIBUNAL 2 ¥
Finsa Milenium I 19412 0.39% 100.00% GEREM (Vermont) Br,'% DE JUSTICIA DEL é" £
A A E S
Finsa Milenium IT 12248 0.25% 100.00% Bancomext (Vermont) *.%‘o% ESTADO DE 7
P JALISCO o
Tinsa Milenium I 11,797 0.24% 100.00% Bancomext (Vermont) "y LG ES R ‘: o
Finsa Monclova 18722 038% 100.00% GEREM (Vermont) -
Finsa Morelos 4,627 0.09% 100.00% Bancomext (Yermont)
Finsa Nexxus 37,108 0.75% 100.00% Bancomext (Vermont)
Finsa N uevo Laredo 23480 0.47% 100.00% GEREM (Vermont)
Finsa Orjente 9,811 0.20% 100.00% GEREM (Vermont)
TFinsa Oriente II 20,720 0.42% 100.00% GEREM {Vermont)
Finsa Oriente ITI 18,089  0.37% 100.00% GEREM (Vermont)
Finsa Oriente IV 15,329 0.31% 100.00% Bancomext (Vermont)
Finsa Oriente ¥V 11,745 0.24% 100.00% Bancomext (Vermont)
Finsa Oriente VI 6,968 0.14% 100.00% Bancomext (Vermont)
Finsa Oriente V11 15,097 0.31% 76.92% GEREM (Yermont)
Finsa Parque
M onterrey 12,589 0.25% 100.00% GFREM (Vermont)
Finsa Pueblal 12,483 0.25% 100.00% GEREM (Vermont)
Finsa Pucblall 14,778 0.30% 100.00% Bancomext (V' ermont)
Finsa Pueblalll 7,525 0.15% 100.00% GEREM (Vermont)
Finsa PueblalV 7,525 0.15% 100.00% GEREM (Vermont}
Finsa Ramos Arizpe | 19,646 0.40% 100.00% GEREM (Vermont)
Finsa Ramos Arizpe
I 6,530 0.13% 71.37% GEREM (Vermont)
Finsa Reynosa 18,184 0.37% 100.00% GEREM {Vermont)
Finsa Sallillo 19,375 0.39% 100.00% GEREM (Vermont)
Finsa Villa Florida 1 10,655 0.22% 100.00% GEREM (Vermont)
Finsa Vill a Florida 11 22,297 045% 100.00% GEREM (Vermonk)
Total
Industri
al 524,31% 10.5%% 98.17%




Total Vermont 524,319 10.59% 98.17%
Commercia
G-30 1 Américas Playa 27,875 0.56% 96.08%
Forum Lago 60,634 1.23% 81.82% Inbursa ({G-30)
Iztapalapa 547 2,070 0.04% 100.00% Banamex (G-30)
Palomas 17,918 0.36% 100.00% GEREM ((G-30)
Salina Cruz 32,699 0.66% 95,28%
Total
Commercia
1 141,196 2.85% 90.32%
Industri al
Ceylan 18,450 0.37% 100.00% GEREM (G-30)
Gustavo Baz 180 31,025 0.63% 100.00% GEREM (G-30)
Iztapalapa 547 49,569 1.00% 100.00% Banamex (G-30)
James Watt 76,128 1.54% 180.00% GEREM (G-20) T
La Joya TII 25,947 0.52% 100.00% GEREM (G-30) f:}';e““goiﬂf?oﬁ;%_
-
LaJoyaTV 21798 044% 100.00% GEREM (G-30) I ' NUMERO DE g,
La Mexiguense 174,806 3.53% 95.72% MetLife (G-30) gj.? SLRF:'J%GE)?I?;) . %i:i
o )L H
La Palma 26,046 0.53% 100.00% GEREM (G-30} @ - AUTORIZADO POR EL 2 H
ol a g
Lago! 89,394 181% 100.00% GEREM (G-30) %%%SUSEJE&?IQB;E““AL g7
Y - &y
Lago Tl 137869  2.79% 100.00% Inbursa (G-30) ‘«;ﬁ,% ESTALO DE &
L, " o F
Maravillas 11 25000  0.51% 100.00% GEREM (G-30) Tt HSCO
FPuente Grande I 17,942 0.36% 100.00% GEREM (G-30) b
Puente Grande 1L 28,443 0.57% 100.00% GEREM (G-30)
Purisima 50,636 1.02% 100.00%
San M artin Obispo [ 117,581 2.38% 100.00%
San M artin Obispo 1L 54,137 1.09% 100.00%
Tepotzotldn 1 64,352 1.30% 81.27%
Banamex (G-30) and GEREM
Tultipark 187,663 3.79% 100.00% (G-30)
Total
Industri 1,196,7
al 85 24.18% 98.37%
Offices Baja California 200 4,569 0.09% 91.95%
Gustavo Baz 180 2,029 0.04% 100.00% GEREM (G-30}
Plaza Polanco 2,530 0.05% 100.00%
Torr e Adalid 21 3,906 0.08% 0.00%
Torre Platinum 7,019 0.14% 84.09%
Total
Offices 20,052 0.41% 73.12%
1,358,0
Total G-30 33 27.44% 27.16%
Commercia
Gray 1 Rio de los Remedios 31,476 0.64% 98.37%
Total
Commerci
al Industri 31,476 0.64% 98.37%
al
Rio de los Remedios 35,240 0.71% 100.00%




Total

Indusiri
al 35,240 0.71% 100.00%
Total Gray 66,717 1.35% 99.23%
Posadas Offices Grupo Posadas 4,815 0.10% 100.00%
Total
Offices 4,815 0.10% 100.00%
Total Posadas 4815 0.10% 100.00%
Commercia
Initial 1 Americas Chetumal 35439 0.72% 99.72%
A méricas Tuxtla 16,546 0.33% 97.92%
Malecon 55,851 1.13% 86.72%
Parque Celaya 20,509 041% 98.13%
Parque Taxco 16,739 0.34% 61.41% Inbursa AR
4 GRRA LA,
Plaza Central 45457 0.92% 98.37% Santander ff o CON 4’0& o,
Rentimex 2,143 0.04% 100.00% 4§ NUMERODE gt
£q REGISTRO @t
Toluca WM 15,023 0.30% 100.00% {o sLRe091112.78 %%
. & = AUTORIZADO PO
g2 REL &
Tuxta If 14,386 0.29% 100.00% 13 SUPREMO TRIBUNAL 5 F
Vallejo 2000 10,298 0.21% 100.00% % B DEJUSTICIA DEL '}
L &
Via Morelos300 7,294 0:15% 100.00% Inbursa ’*?’o% ESTADODE v,
2, Ui JALISCO 8
o g, .E{ My € R
Total .,.*@u
Commercia
1 239,686 4.84% 93.56%
Industri al
Diamante 23,805 0.48% 100.00% Inbursa
laJoyal 59,320 1.20% 100.00% Santender
Lerma I 72,897 1.47% 98.77% Santander
Maravillas I 70,782 1.43% 100.00% Inbursa
Tlaguepark 138,119 2.79% 95.29% Inbursa
Via Morelos300 45,967 0.93% 87.73% Inbursa
Total
Industri al
410,890 8.30% 96.83%
Offices Malecon 22,223 0.45% 58.97%
Reforma 99 14,032 0.28% 100.00% Santander
Rentimex 4,641 0.09% 0.00%
Total
Oftfices 40,8% 0.83% 66.36%
Total Initial 691,472 13.97% 93.89%
Commercia
Purple 1 Centro M aya 22124 0.45% 79.18% GEREM (Purple)
Forum by the Sea 12,053 0.24% 72.82% GEREM (Purple)
Forum Tepic 45,572 0.92% 92.15% GEREM {Purple}
La Isla Canciin 40,125 0.81% 91.01% GEREM (Purple)
Qutlet Cancuin 22,789 0.46% 78.07% GEREM (Purple)
QOutlet Guadalajara 32,317 0.65% 93.03% GEREM (Purple)
Outlet Montkerrey 41,454 0.84% 79.65% GEREM (Purple)
Punta Langosta 8,963 0.18% B86.57% GEREM (Purple}




Total

Commercia
1 225,397 4.55% 85.82%
Industri Corporativo
al Tlalnepantla 40,706 0.82% 80.68% GEREM (Purple)
Tultitlan I 132,622 2.68% 92.72% GEREM (Purple)
Tultitlin IT 63,736 1.29% 97.39% GEREM {Purple)
Total
Industri
al 237,064 4.79% 91.91%
Corporativo Blas
Offices Pascal 5366 0.11% 100.00% GEREM (Purple)
Corporativo
Constitucion 15,738 0.32% 25.68%
Corporativo
Insurgentes 6,094 0.12% 77.40% GEREM (Purple)
Corporative
Interlomas 5,642 0.11% 88.69% GEREM (Purple)
Corporativo Santa Fe 38,559 0.78% 66.35% GEREM (Purple)
Corporativo
Tlalnepantla 9,118 0.18% 100.00% GEREM (Purple)
Total
Offices 80,518 1.63% 66.86%
Total Purple 542,979 10.97% 85.67%
8 Buildings Offices P8 A méricas 833 6,471 0.13% 100.00%
P8 Concepeién
Beistegui 13 2,071 0.04% 100.00% aamuE,
P8 Insurgentes Sur 4"’".:\2“3’\ L“D-‘?o’;"t&b
1787 4931 0.10% 100.00% P CON ol
§ &3 NUMERODE "%
P8 Insurgentes Sur £ F REGISTRO =R
1811 5,818 0.12% 100.00% {o SwRPoviI278 B Y
P8 Insurgentes Sur £ ~ AUTORIZADO POR EL > §
552 8,890 0.18% 100.00% 2 ¥ SUPREMO TRIBUNAL & §
P8 Insurgentes Sur %3 DEJUSTICIADEL &/
553 27,083 0.55% 100.00% % Y, ESTACO DE ﬁ'{y‘
P8 Judrez 101 1228 025% 100.00% R S
P8 Revolucién 1877 9,028 0.18% 100.00% E Sy
Total
Offices 76,520 1.55% 100.00%
Total Purple 76,520 1.55% 100.00%
Industri
Pace al Pace Saltillo 23,368 0.47% 100.00%
Pace Chihuahua 20,226 0.41% 100.00%
Total
Industri
al 43,593 0.88% 100.00%
Total Pace 43,593 0.88% 100.00%
Parque
Empresatial Industri Parque Bmpresarial
Cancdn al Canciin 18,000 0.36% 100.00%
Total
Industri
al 18,000 0.36% 100.00%
Total P.E. 18,000 0.36% 100.00%




Cancilin

Wuﬂl‘“w“‘“‘b.‘t
Commerci A ERRA LADg, 0,; S
Red Santander 111,171 225% 100.00% St BON g
F37 NUMERO E “g%
S& REGISTRO %%
Total {¢ SLRPCEI11z.78 23
Commerci % : AUTOR'Z.‘-‘\DO POR £L > &
al 111,171 2.25% 100.00% %% SUPREMO TRIBUNAL & §
] i Y8, DEJUSTICIA DEL 9§
Offices Santander 62,714 1.27% 100.00% ";!“’@70 ESTADO DE ﬁ‘h,_-."
e O, SALISCO e,
Total o L s
Offices 62,714 1.27% 100.00% _Q,
Total Red 173,885 3.51% 100.00%
Torre Mayor Offices Torre Mayor 83,971 1.70% 100.00%
Total
Offices 83,971 1.70% 100.00%
Total Torre
Mayor 83,971 1.70% 100.00%
Universidad Universidad
Autdnoma de Commerci Aulbdénoma de
Guadalajara al Guadalajara 163,000 3.29% 100.00%
Total
Commerci
al 163,000 3.29% 100.00%
Total UAG 163,000 3.29%, 1400.00%
Industri
Green al Lerma IT 76,754 1.55% 100.00%
Total
Industri
al 76,7564 1.55% 100.00%
Total Green 76,754 1.55% 100.00%
Commerci Sendero
Villahermosa al Villahermosa 22,777 046% 84,13%
Total
Industri
al 22,777 0.46% 84.13%
Total
Villahermosa 22777 0.46% 84.13%
Total General 03 Y% 95.06%

Translator’s Note: Some of the charts, graphics, and images hereof are non-editable; therefore, the following Schedule shows a

reference to the data thereof.




Price Levels in Mexico and Latin America

Offices A+/A in Mexico Map
GLA in Million Square meters

Office Space (Class A)
Average Lease
Vacancy

(Chart)
Pg. 25

Industrial A+/A in Mexico Map
Million Sgquare meters

Industrial Space (Class A)
Average Lease
Vacancy

{Chart)
Pg 25

Retail A+/A in Mexico Map
GLA in Million Square meters

Retail Space (Class A)
Average Lease
Vacancy

(Chart)
Pg. 26

Source: Own preparation with information of CBRE Global Rese

(http://www.cbre.com/en /research/Pages/defaultaspx)
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Corporate Structure

Public Investors
Control Trust

Adherent Trusts (Including Counselor’s Directives)

Technical Committee

All the transactions with the related
the Independent members.

100% Independent

Audit Committee

100% Independent

Practices Committee

Independent Majority

Nemination Committee

Our Counselor Directives

Fibra Uno Administracién
(Counselor)

Planning Counseling Agreement
F2 Services, S.C.
(Representation Services)
Representation Services Agreement
Jumhbo Administracién, S.A.P.I
(Morado Portfoliec Manager)
Operations Agreement

Cabi Inver, S.Ade C.V,

(Morado Portiolio Services)
Services Agreement

Finsa Holding, S.A. de C.V.
(Vermont Portfolio Manager)
Operation Agreement

Hines Interest S.A. de C.V.
(Maine Portfolio Manager)
Operation Agreement

Trust F/1401
[Fibra Uno Loga]
(Property Management Agreement)

Directive Team
Andre El-Mann (General Director)

parties shall have the Technical Committee's assessment, and the voting majority of
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Isidoro Attie (Executive VP of Strategy and Finance)
Gonzalo Robina (Associate General Director)

Javier Elizalde (Finance Director)

Charles El-Mann (Operations Director)
Francisco Nifio de Rivera (Legal Director)

Jorge Figeon (Investor Relations)

F1 Management, S.C.
(Subsidiary Manager)

F1 Controladora de Activos, S.C.
(Subsidiary Manager)
Properties Portfolio

{Chart)
Pg. 54

Appealing Dividend Distribution




(Mexican Pesos dividends per CBFI)
TACC
CBFls in circulation

{Chart}
Pg. 55

Diversified financing sources
Proforma as to 4T13
Unsecured Debt 61%
Unsecured Debt 5%
Secured Bank Debt 39%
Senior Notes 34%

CBs 22%

(Chart)
Pg. 59

Total Income
(Ps.§ Million)
CAGR (Compound Annual Growth Rate)

(Chart)
Pg 60

{Chart)
Pg. 60

Value in Investment Properties Ledgers
CAGR

(Chart)
Pg, 61

Dividends paid per CBFI
TACC

(Chart)
Pg.61

Annualized Lease per State
(A1 4T'13)

Industrial

Retail

Office

(Chart)
Pg. 68
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GLA square meters % of Expiring Contracts
2019 and subsequent
Continued duration agreements

(Chart)
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GLA square meters % of Expiring Contracts
2019 and subsequent
Continued duration agreements

(Chart)
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GLA square meters % of Expiring Contracts
2019 and subsequent
Contnued duration agreements

(Chart)
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Direct Foreign Investment in Mexico
{US$ Bns)
Word Bank - economic prospects

GIP Growth

(Chart)
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Population Growth
Age

Habitants in millions
Men

Women

(Chart)
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Historic total leasing area
Inventory
Increase

(Chart)
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Segmentation per cJass of commercial centers
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Norteast
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Southwest
North
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Industrial Inventery and avallability rat per city, Class A

[nustrial Inventory

Current Quarterly Availability %

(Chart)
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Industrial Inventory and availability

Available space

Industrial Inventory

(Chart)
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Availability in square meters per country, Class A

Available

(Chart)
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Irrevecable Trust No. F/1401 (Deutsche Bank Mexico, S.A,, Institucién de Banca Miiltiple, Fiduciary Division) and

Subsidiaries

Consolidated State of Proforma Integral Condensed results for the year ended in December 31, 2013 (Non audited)
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(In thousands of | Fibra Uno Proferma Proforma Proforma Proforma Proforma
Mexican Pesos, Historical adjustment of | adjustments adjustments adjustments adjustments
except the net data for the the Apolo of Apolo of Apolo of Vermont of Vermont
utility per CFBL, | Year ended Portfolio (For | Portfolie Il for | Portfolio I1I portfolio for Portfolio II for
that is presented | on December | the period the period for the period | the period the period
in Mexican 312013 from January | from January from January from January | fromJanuary
Pesos) 1,2013 to 12013 to 12013 to 12013 to 12013 to
December 17 | December 17 December 17 November 3 November 3
2013) 2013 2013 2013 2013

Income for: Note B Note C Note C Note C Note C Note C
Investment 3,566,311 467,965 181,265 529,211 187,604 93,514
properties
Maintenance 237,479 141,252 29,244 113,955 3,840 1,295
Dividends on 100,312
fiduciary right
rentals

3,904,102 609,217 210,509 643,166 191,444 94,809
Administration (328,187) (30,0400 (6,134) (19,388) (5,628) (2,805}
fee
Operation (312,108) (104,002) (8,464) (92,465) (591) (3D
eXpenses
Maintenance (240,042) (24,461) (21,924) (14,223)
expenses
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Properly tax (57,308) {11,569) (3,253) (10,859) (2921 (1,141)

Insurance (26,762) (3,110) (461) (1,231) {1,504} (415)
Expenses by (757,588)

interesis

Income by 680,573

interests

(Loss) Gain by (16,426)
Exchange rate,
Net

Adjustment to (1,491,323)
the reasonable
value of
investment
properties and
associated
investment

Net utility 9,075,393 436,035 170,093 505,000 180,800 90,417

Net utility for
CBFI basic

Net utility for
CRFI basic
considering
issuance

Net utility for
CBFI deluded

Net utility for
CBFI deluded
considering the
issuance

%It includes
$317,289 of
counseling fees

Pg. 136

LTV(12) low and solid interest caverage {3)

(1) FUNO date at 4Q'13 it includes the issuance if USD Senior Notes and the corresponding payments to payment.
(2) Calculated as a Total Debt (including transactional expenses} / Total Asset.
(3) Calculated as a Result of Operations / (interest Payment + Interests Accrued to Pay).
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Directors of our Consultant

100%

Fibra Uno Administracién {Consultant) - Planning Consultancy Agreement
F2-Services, 5.C. (Representation Service) - Representation Services Agreement




Jumbo Administracion, S.A.P.L de CV. (Purple Portfolic Administrator) - Operation Agreement
Cabi Inver, S.A. de C.V. (Purple Portfalio Services) - Services Agreement

Finsa Holding, S.A. de C.V. (Vermont Portfolio Administrator) - Operation Agreement

Hines Interest, S.A. de C.V. (Main Portfolio Administrator) - Operation Agreement

Investment Public 72.2%
Control Trust 27.8%
Adherent Trustors (Including the Consultant's Directors)

28% Independent
Technical Committee
100% Independent
Audit Committee

100% Independent
Practice Committee
Mostly independent
Nominations Committee

All the transactions with related parts must have most of the votes from the Technical Committee, plus most of the votes
of the independent members of such Committee.

Directive Team:

Andre El-Mann (General Director]

Isidoro Attie (Executive VP of Strategy and Finance)
Gonzalo Robina (Associate General Director)

R I

Javier Elizalde (Finance Director) fﬁ;\:—"‘m LADRG‘;;'%
Charles El-Mann (Operations Director) ;f & GON . ‘*»?t
Francisco Nifio de Rivera (Legal Director) ey N; E“gE‘SRTORgE G}c,ﬂ

. - Fa %
Jorge Figeon (Investor Relations} i SLRPO91112-78 “:;“;
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F-1 Management, S.C. (Subsidiary Administrator) SRy e e
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F1 Asset Controller, S.C. (Subsidiary Administrator)

{Char®)
P.194

Holders Assembly

Investment Public

Control Trust

Technical Committee

Audit Committee - 100% Independents

Control Trust - 100%

Contributions Stockholders (Includes Consultant executives)

All transactions with related parts must have the majority of votes of the Independent members of such Committee.
Trust F/1401

Property Portfolio

Pg. 195

Market capitalization (1)
GLA {m2 "000)(2)
GAV(3)

Asset type

VOPD 3 months(4)

Source: Public information of the companies. FactSet, Bloomberg,
{1) To March 27 of 2014. Average exchange rate of MX§13.07/US$




(2) At4Q13 GLA Gross Leasable Area. Number of rooms for Fibra Hotel and Fibra [nn. Pro forma of GLA of Fibra
Uno for the most recently announced acquisitions.
(3} GAV refers to Value in the investment property books at 4Q13. End of the period exchange rate: MX$13.10/US$

according to FactSet.

(4) VOPD refers Lo average daily operated volume

Performance from IPO (1)

Initial public offer MX$3,615 million
First CBEIs Follow-on MX$8,876 million

Second CBEIs Follow-on: MX$22,050 million

Source: Factset, Bloomberg

(1) Information to March 31, 2014. Adjusted due to dividend payments.

[Logo: Fibra UNQ]

“The undersigned state under oath, that according to the scope of our obligations, we prepared the information relevant
to the issuer contained in this annual report, that according to our best knowledge, reasonably reflects its current

situation.

We also state that we do not have any knowledge of relevant information that has been omitted or falsely given in this
annual report or that it contains information that could falsely guide the stockholders.”

[Signature]

André El-Mann Arazi
General Director

F1 Management, S.C.

[Signature]

Javier Elizalde Velez
Finance Director

F1 Management, 5.C.
Mexico, D.F., April 28, 2014
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[Logo: Deloitte]

April 29, 2014-12-08

To the Technical Committee of the Irrevoc
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Galaz, Yamazald, 5.C.
Paseo de la Reforma 489
Piso 6

Colonia Cuauhtémoc
06500 México, D.F.
México

Ph.: +52 (55) 5080 6000
Fax: +52 (55) 5080 6001
www.deloitte.com.mx

able Trust No. F/1401 (Deutsche Bank México, S.A. Institucion de Banca




Multiple, Divisién Fiduciaria) (Fibra UNO)
Dear Sirs:

The undersigned state under oath that the consolidated financial statements of the Irrevocable Trust No. F/1401
{Deutsche Bank Mexico, S.A. Institucion de Banca Muiltiple, Division Fiduciaria) {(Fibra UNO) and its Subsidiaries (the
“Issuer”) to December 31, 2013 and 2012 and for the years that ended on these dates, contained in this annual report,
were issued on March 7, 2014, according to the International Audit Guidelines,

We also state that we have read this annual report and based on its Reading and within the audit process that was
completed, we do not have any knowledge of relevant mistakes or inconsistencies in the information that is included and
whose source comes from the stated financial statements previously mentioned, or that any information has been
omitted or falsely given in this annual report, or that this report has information that could cause error for the
stakeholders.

Notwithstanding, the undersigned were not hired to perform, and we did not perform additional procedures in order to
express an opinion regarding other information contained in the annual report that does not come from the financial
statements,

Sincerely

[Signature]

C.P.C. Carlos Mariano Pantoja Flores C.P.C. Miguel Angel del Barrio Burgos

Legal Representative External Auditor

Member of Galaz, Yamazahi, Ruiz Urquiza 5.C. Member of Galaz, Yamazahi, Ruiz Urquiza 5.C.
Member of Deloitte Touche Tohmatsu Limited Member of Deloitte Touche Tohmatsu Limited

Deloitte is referred to Deloitte Touche Tohmatsu Limited, a private liability company in the UK and its network of
signature members, each one of them as a unique and independent entity. Visit www.deloitte.com/mx/conozcanos for a
detailed description of its legal structure and its member signatures.

Pg. 227
Common representative

“The undersigned state under oath that its represented company as a common representative has reviewed the flnancial
information related to the trust equity, as well as the information refated to the issued values, the applicable contracts
and the income, performance or any amounts from the assets, rights or equity values, contained in this annual report,
that under its best knowledge reflects its situation in a reasonable matter.”
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According to the document number P0O29/2014, date don April 1 2014, The National Banking and Value Commission
authorized the merge of The Bank of New York Mellon, S.A., Institucién de Banca Miiltiple as the company that will merge
with CIBanco $.A., Institucion de Banca Miltiple as a the company that will be merged into.

From the previous paragraph dated on April 24, 2014 such merge was celebrated and from this date the name of the
company that was merged changed to CIBance 5.A, Institucién de Banca Muiltiple.

The previously mentioned merge was registered in public decument no. 11,339 from April 23, 2014, granted before the
Public Notary number 121 Lic. Armando Mastachi Aguario, at Distrito Federal, whose first testimony was recorded at the
Public Record of Commerce at Distrito Federal with this same date, under, folios 66277 and 384235, respectively.
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[Logo: Deutsche Bank]

5) RESPONSIBLE PARTIES

México, D.F. at April 30, 2014-12-08
Ref: Issuer Trust F/1401 FUNO11
nnual Report 2013

“The undersigned states under oath that its represented in its fiduciary character, prepared the financial information
relevant to the trust equity, as well as the information related to the issued values and applicable agreements, centained
in the annual report, that to his best knowledge, reasenably reflects its sitvation and made sure that in the reported
period there were no relevant differences between the income of the Trust related to assets, rights or trust values and the
information received by the administrator or operator regarding the collection of such assets, rights or values.

He also states that within the scope of activities for which he was hired there is no relevant information that has been
omitted or falsely given in this annual report, or any information that could falsely guide the stockholders.”

Deutsche Bank México, S.A., Institucién de Banca Miiltiple, Fiduciary Division as a Fiduciary of the Trust F/1401 under
which the Fiduciary Stock Certificates were issued with code FUNO11.
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Quien subscribe, R. Paulina Sierra Ladrén de Guevara, Abogada y Perito
Traductor Autorizado por el Supremo Tribunal de Justicia del Estado de Jalisco,
México, con registro nimero SLRP091112-78.

CERTIFICO:
Que la que antecede es una traduccion fiel y correcta del espaiiol al inglés de

los documentos originales que me fueron entregados.
La presente traduccion consta de 314 (trescientas catorce) fojas, dentro de
las cuales se incluye el Apéndice sobre la Nota del Traductor y esta certificacion.

Guadalajara, Jalisco, México a 17 de diciembre del 2014.
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