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Independent Auditor’s Report to the 
Technical Committee and Trustors of 
Fideicomiso Irrevocable No. 3332 
(CIBanco, S.A., Institucion de Banca 

Multiple) and Subsidiaries  

Opinion 

We have audited the accompanying consolidated financial statements of Fideicomiso Irrevocable No. 3332 

(CIBanco, S.A., Institucion de Banca Multiple) and Subsidiaries (“Fibra SOMA”), which comprise the 

consolidated statements of financial position as of December 31, 2023, 2022 and 2021, and the consolidated 

statements of operations and other comprehensive income, the consolidated statements of changes in 

trustors’ / beneficiaries’ capital and the consolidated statements of cash flows for the years ended December 

31, 2023, 2022 and 2021, and notes to consolidated financial statements, including a summary of significant 

accounting policies. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 

the consolidated financial position of Fibra SOMA and Subsidiaries as of December 31, 2023, 2022 and 2021, 

and their consolidated financial performance and their consolidated cash flows, for the years ended 

December 31, 2023, 2022 and 2021, in accordance with International Financial Reporting Standards (IFRS) 

as issued by the International Accounting Standards Board (IASB). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities 

under those standards are further described in the Independent Auditors’ responsibilities for the audit of the 

consolidated financial statements section of our report. We are independent of Fibra SOMA in accordance 

with the International Ethics Standards Board for Accountants’ Code of Ethics for Professionals Accountants 

(IESBA Code) and with the Ethics Code issued by the Mexican Institute of Public Accountants, A.C. (IMCP 

Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code and IMCP 

Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Key Audit Matters 

The Key Audit Matters are those matters that, in our professional judgment, were of most significance in our 

audit of the 2023 consolidated financial statements and that were selected from those communicated to 

Fibra SOMA’s Management and Audit Committee, but do not represent all matters discussed with them. 

These matters have been addressed in the context of our audit of the consolidated financial statements as a 

whole, and in forming our opinion thereon, and we do not express a separate opinion on these matters. We 

have determined that the matters described below are the Key Audit Matters to be communicated in our 

report. 

Deloitte se refiere a Deloitte Touche Tohmatsu Limited, sociedad privada de responsabilidad limitada en el Reino Unido, y a su red de firmas miembro, cada una de ellas como una entidad legal 
única e independiente. Conozca en www.deloitte.com/mx/conozcanos la descripción detallada de la estructura legal de Deloitte Touche Tohmatsu Limited y sus firmas miembro. 

Galaz, Yamazaki,  
Ruiz Urquiza, S.C. 
Paseo de la Reforma 505, piso 28 
Colonia Cuauhtémoc 
06500 Ciudad de México 
México 

Tel:   +52 (55) 5080 6000 
www.deloitte.com/mx 
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i. Valuation of Investment Properties, see Notes 3p and 8

To determine the fair value of investment properties, Management, with assistance from independent

experts, chooses the valuation techniques it deems most appropriate, given the particular

circumstances of each investment property. The relative assumptions for determining the fair values

of investment properties include obtaining, among others, the amount of contractual rents, the

expectation of future market rents, renewal fees, maintenance requirements, discount rates under

current market conditions, capitalization rates and recent transaction prices, as well as replacement

costs.

Although the firm of independent appraisers selected by Fibra SOMA has experience in the Mexican

real estate market, there may be a risk that, derived from the number of inputs used to determine

the fair value of the investment properties, such inputs and judgments used by the independent

appraisers, accepted by the Fibra SOMA Management, were not appropriate.

How our audit addressed the Key Audit Matter:

Our procedures were the following, among others:

a) We assessed the capabilities and competencies of the external valuation firm, verified its

independence; as well as that the selected valuation methodologies were acceptable under

IFRS; we also obtained appraisals (fair value) of all of the investment properties.

b) We obtained the valuation reports of all the investment properties and compared them against

what was recorded in accounting. Based on a sample, we involved and relied on our valuation

specialists to evaluate the valuation methodology and techniques applied by the appraiser, in

compliance with the provisions of IAS 40 "Investment Properties" and IFRS 13 "Fair Value". We

also involved our valuation specialists to evaluate the reasonableness and the methodology for

estimating rates (direct capitalization). We compared the valuations of the investment

properties selected in the sample against our market value expectation. For our expectation we

performed a referential analysis.

c) From a selected sample of investment properties, we tested the information contained for the

valuation of the investment property, including rental income, acquisitions, and capital

expenditures, comparing them against what Fibra SOMA recorded.

The results of our procedures were reasonable. 

Other Matter 

The accompanying consolidated financial statements have been translated into English for the convenience of 

readers. 

Information other than the Consolidated Financial Statements and the Report of the Independent 

Auditors  

Management of Fibra SOMA is responsible for other information. Additional information includes: i) the 

Annual Report, ii) the information that will be incorporated into the Annual Report that Fibra SOMA is obliged 

to prepare in accordance with Article 33 Section I, subsection b) of Title Four, Chapter One of the General 

Provisions Applicable to Issuers and other Participants of the Securities Market in Mexico and the Instructions 

that accompany those provisions (the Provisions). The Annual Report and Annual Report are expected to be 

available for our reading after the date of this audit report.   

Deloitte. 
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Other information is not covered by our opinion on the consolidated financial statements, and we do not 

express any form of assurance about it. 

In connection with our audit of the consolidated financial statements, it will be our responsibility to read the 

additional information, when available, and when we do, to consider whether the information contained 

therein is materially inconsistent with the consolidated financial statements or our knowledge obtained 

during the audit, which does not appear to contain a material error. When we read the Annual Report, we 

will issue the declaration on its reading, required in Article 33 Fraction I, subsection b) numeral 1.2. of the 

Provisions or if we conclude that there is a material error in the other information, we would have to report 

this fact. 

Management’s Responsibility and Those Charged With Governance of Fibra SOMA for the 

Consolidated Financial Statements  

Fibra SOMA’s Management is responsible for the preparation and fair presentation of the accompanying 

consolidated financial statements in accordance with IFRS, and for such internal control as Management 

determines is necessary to enable the preparation of consolidated financial statements that are free from 

material misstatement, whether due to fraud or error.  

In preparing the consolidated financial statements, Management is responsible for assessing  

Fibra SOMA's ability to continue as a going concern, disclosing, as applicable, matters, related to going 

concern and using the going concern basis of accounting unless Fibra SOMA Management intends to liquidate 

Fibra SOMA or to cease its operations, or there is no realistic alternative but to do so. 

The members of Fibra SOMA's Audit Committee and Technical Committee are responsible for overseeing the 

financial reporting process. 

Independent Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance that the consolidated financial statements as a whole are 

free from material error, due to fraud or error, and to issue an audit report containing our opinion. 

Reasonable security is a high level of security, but it does not guarantee that an audit conducted in 

accordance with ISA will always detect a material error when it exists. Errors may be due to fraud or error 

and are considered material if, individually or in aggregate form, they can reasonably be expected to 

influence the economic decisions that users make on the basis of the consolidated financial statements. 

As part of an audit in accordance with ISA, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

­ Identify and assess the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or override of 

internal control. 

­ Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of Fibra SOMA’s internal control. 

Deloitte. 
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­ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by Management. 

− Conclude on the appropriateness of Management’s use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on Fibra SOMA’s ability to continue as a going concern. If

we conclude that a material uncertainty exists, we are required to draw attention in our auditors’

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditors’ report. However, future events or conditions may cause Fibra SOMA to cease to continue as

a going concern.

− Evaluate the overall presentation, structure and content of the consolidated financial statements,

including the disclosures, and whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

­ We obtained sufficient and appropriate audit evidence regarding the financial information of the

entities and business activities within Fibra SOMA to express an opinion on the consolidated financial

statements. We are responsible for the direction, oversight and execution of the audit. We remain

solely responsible for our audit opinion.

We communicate to Fibra SOMA’s management and corporate governance officers regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during the audit. 

We also provide to Fibra SOMA’s management and corporate governance officers with a statement that we 

have complied with the applicable ethics requirements in relation to independence and have communicated 

to them all relationships and other matters that, may reasonably be expected affect our independence, and 

where appropriate, the corresponding safeguards. 

Among the issues that have been the subject of communications with those in charge of the corporate 

governance of Fibra SOMA, we determined those that have been of greatest importance in the audit of the 

consolidated financial statements of the current period and that are consequently, the key issues of the 

audit. We describe those issues in this audit report, unless legal or regulatory provisions prohibit public 

disclosure of the issue or, in extremely rare circumstances, we determine that an issue should not be 

disclosed in our report because it can reasonably be expected that the adverse consequences of doing so 

would outweigh the public interest benefits of it.  

Galaz, Yamazaki, Ruiz Urquiza, S. C. 
Affiliate of a Member Firm of Deloitte Touche Tohmatsu Limited 

C. P. C. Miguel Angel Del Barrio Burgos
Mexico City, Mexico
April 11, 2024

Deloitte. 
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Fideicomiso Irrevocable No. 3332 (CIBanco, S.A., Institucion de Banca 

Multiple) and Subsidiaries  

Consolidated Statements of Financial Position 
As of December 31, 2023, 2022 and 2021 
(In thousands of Mexican pesos) 

Assets Note 2023 2022 2021 

Current assets: 
Cash and cash equivalents 5 $ 1,248,710 $ 2,342,513 $ 6,278,094 
Rents receivable from tenants, net 6 393,049 481,525 512,423 
Accounts receivable from related parties 7 88,886 68,188 52,673 
Recoverable taxes, mainly Value Added 

Tax (VAT) 1,387,260 1,146,614 399,891 
Distributions receivable 42,501 146,786  - 
VAT pending credited, net 84,935 64,757 17,098 
Sundry debtors  - - 4,671 
Prepaid expenses 31,595 2,098 2,261 

Total current assets 3,276,936 4,252,481 7,267,111 

Non-current assets: 
Investment properties 8 34,221,684 31,134,184 30,559,344 
Investments in joint ventures 9 23,843,224 17,327,706 15,470,953 
Prepaid expenses 275,364 190,413 25,799 
Furniture and transportation equipment  - 10,481 10,204 
Future projects’ expenses, net 54,579 19,272  - 
Recoverable security deposits 58,460 1,488 1,232 

Total non-current assets 58,453,311 48,683,544 46,067,532 

Total assets $ 61,730,247 $ 52,936,025 $ 53,334,643 

Liabilities and Trustors’ / 
Beneficiaries’ Capital 

Short-term liabilities: 
Current portion of loans 12 $ 2,786,045 $ 1,175,834 $ 40,485 
Accounts payable and accrued expenses 10 248,223 209,301 229,239 
Interests payable 173,822 181,155 237,021 
Due to related parties 7 209,263 209,567 352,297 
Lease rights 11 37,258 51,800 74,528 
Refundable deposits from tenants 71,665 58,343 10,604 
Taxes payable 30,144 29,941 14,525 
Advance payments from customers 5,009 8,065 7,799 

Total short-term liabilities 3,561,429 1,924,006 966,498 

Long-term liabilities: 
Loans 12 9,796,258 11,126,320 12,480,563 
Lease rights 11 30,524 72,347 87,660 
Rents collected in advance 11,361 12,030 5,796 
Guarantee funds 23,858  - - 
Refundable deposits from tenants 70,348 76,742 108,120 
Derivative financial instruments 14 2,789,154 1,030,044 251,100 

Total long-term liabilities 12,721,503 12,317,483 12,933,239 

Total liabilities 16,282,932 14,241,489 13,899,737 
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 Note 2023 2022 2021 

     

Commitments and contingencies 18    

     

Trustors’/ Beneficiaries’ Capital 15    

Trustors’ contributions  37,360,514 36,515,193 35,060,266 

Retained earnings  8,935,163 2,684,664 456,700 

Valuation of derivative financial 

instruments in cash flow hedges   (848,362)  (505,321)  (254,882) 

Total controlling interest   45,447,315  38,694,536  35,262,084 

     

Non-controlling interest                 -                 -   4,172,822 

Total Trustors’/ Beneficiaries’ 

Capital   45,447,315  38,964,536  39,434,906 

     

Total liabilities and trustors’ / beneficiaries’ 

capital  $ 61,730,247 $ 52,936,025 $ 53,334,643 

 

 

 

See accompanying notes which are part of the consolidated financial statements 
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Fideicomiso Irrevocable No. 3332 (CIBanco, S.A., Institucion de Banca 

Multiple) and Subsidiaries 
 

Consolidated Statements of Operations and Other 

Comprehensive Income  
For the years ended December 31, 2023, 2022 and 2021  

(In thousands of Mexican pesos, except for the income information by CBFI)) 

 

 

 

 Note 2023 2022 2021 

     

Revenues from:     

Leases 17 $ 1,282,034 $ 1,203,624 $ 852,398 

Maintenance, operation, advertising, and 

other income  150,395 139,595 121,402 

Parking   96,434  89,306  55,732 

  1,528,863 1,432,525 1,029,532 

Expenses for:     

Operation, maintenance, advertising, fees 

and others   (424,185) (391,129) (302,883) 

Management fees  (223,179) (199,460) (148,593) 

Property tax and other   (76,161) (71,751) (54,226) 

Property insurance  (5,666) (5,214) (4,411) 

Debt tender offer gain                -  1,122,224               -  

Interest expense  (1,175,937) (1,023,802) (745,877) 

Interest income  108,579 146,484 91,760 

Foreign exchange gain (loss), net  (67,281) 100,793 (90,539) 

Other expenses                -                -  (1,607) 

Bank fees  (28,461) (15,926) (29,683) 

Fair value changes on the valuation of 

derivative financial instruments  (115,504) 10,998 23,101 

Share of profit of investments in joint 

ventures 9 4,494,720 1,853,952 771,459 

Fair value changes on investment 

properties 8  2,234,711  (580,655)  13,026 

     

Consolidated net income for the year   6,250,499  2,379,039  551,059 

     

Other comprehensive income:     

Items that are reclassified subsequently to 

profit or loss:     

Loss on changes in fair value of financial 

instruments 14  (343,041)  (250,439)  (254,882) 

     

Consolidated comprehensive income for the 

year  $ 5,907,458 $ 2,128,600 $ 296,177 
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 Note 2023 2022 2021 

     

Consolidated net income for the year:     

Controlling interest  $ 6,250,499 $ 2,227,964 $ 456,700 

Non-controlling interest                -   151,075  94,359 

     

  $ 6,250,499 $ 2,379,039 $ 551,059 

     

Consolidated comprehensive income for the 

year:     

Controlling interest  $ 5,907,458 $ 1,977,525 $ 201,818 

Non-controlling interest                -   151,075  94,359 

     

  $ 5,907,458 $ 2,128,600 $ 296,177 

     

Controlling interest’s basic and diluted net 

income per real estate trust certificates 

(CBFI) (in Mexican Pesos)  $ 7.83 $ 3.04 $ 0.77 

 

 

 

See accompanying notes which are part of the consolidated financial statements. 
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Fideicomiso Irrevocable No. 3332 (CIBanco, S.A., Institucion de Banca Multiple) and Subsidiaries 

 

Consolidated Statements of Changes in Trustors’ / Beneficiaries’ Capital 
For the years ended December 31, 2023, 2022 and 2021 
(In thousands of Mexican pesos) 
 
 
 

 Note Number of CBFIs 

Trustors’ 

contributions 

Retained  

earnings 

Other comprehensive 

income / 

Valuation of 

derivative financial 

instruments in cash 

flow hedges 

Total controlling 

interest 

Total non-controlling 

interest 

Total 

Trustors’ / 

Beneficiaries’ Capital 

         

Balances as of January 1, 2021                -  $            -  $            -  $            -  $            -  $            -  $            -  

         

Initial Public Offering (IPO)  714,236,948 35,711,847               -                -  35,711,847 2,947,397 38,659,244 

Trustors’ contributions  8,668,728 433,436               -                -  433,436 1,131,066 1,564,502 

Initial public offering expenditures                -  (285,957)               -                -  (285,957)               -  (285,957) 

Initial fair value adjustment of  

   investment properties 

 

              -  (799,060)               -                -  (799,060)               -  (799,060) 

Consolidated comprehensive income for 

the year 

 

              -                -   456,700  (254,882)  201,818  94,359  296,177 

         

Balances as of December 31, 2021  722,905,676 35,060,266 456,700 (254,882) 35,262,084 4,172,822 39,434,906 

         

Trustors’ contributions  58,789,133 2,939,457               -                -  2,939,457               -  2,939,457 

Acquisition of non-controlling interest                -                -                -                -                -  (4,323,897) (4,323,897) 

Reimbursement of contributions to 

Trustors´  

 

              -  (600,000)               -                -  (600,000)               -  (600,000) 

Fair value adjustment of investment 

properties  

 

              -  (884,530)               -                -  (884,530)               -  (884,530) 

Consolidated comprehensive income for 

the year 

 

              -                -   2,227,964  (250,439)  1,977,525  151,075  2,128,600 

         

Balances as of December 31, 2022  781,694,809 36,515,193 2,684,664 (505,321) 38,694,536               -  38,694,536 

         

Trustors’ contributions  16,906,433 845,321               -                -  845,321               -  845,321 

Consolidated comprehensive income for 

the year 

 

              -                -   6,250,499  (343,041)  5,907,458               -   5,907,458 

         

Balances as of December 31, 2023   798,601,249 $ 37,360,514 $ 8,935,163 $ (848,362) $ 45,447,315 $            -  $ 45,447,315 

 

 

 

See accompanying notes which are part of the consolidated financial statements. 
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Fideicomiso Irrevocable No. 3332 (CIBanco, S.A., Institucion de Banca 

Multiple) and Subsidiaries 
 

Consolidated Statements of Cash Flows 
For the years ended December 31, 2023, 2022 and 2021 

(In thousands of Mexican pesos) 

 

 

 2023 2022 2021 

Cash flows from operating activities    

Consolidated net income for the year $ 6,250,499 $ 2,379,039 $ 551,059 

Share of profit of investments in joint ventures (4,494,720) (1,853,952)  (771,459) 

Fair value changes on investment properties (2,234,711) 580,655 (13,026) 

Pre-paid insurance amortization expense 59,503 5,214 4,411 

(Increase) decrease in the fair value changes on the 

valuation of derivative financial instruments 1,416,069 528,505 251,100 

Unrealized exchange rate fluctuation  (1,299,342) (575,123) 195,000 

Interest income (108,579) (146,484) (91,760) 

Interest expense  1,175,937  1,023,802  745,877 

 764,656 1,941,656 871,202  

Changes in working capital:    

(Increase) decrease in:    

Rents receivable from tenants 88,476 30,898 (84,480) 

Accounts receivable from related parties (20,698) (15,515) (52,673) 

Recoverable taxes, mainly VAT and VAT 

pending credited, net (260,824) (794,382) (416,989) 

Distributions receivable 104,285 (146,786)               -  

Sundry debtors               -  4,671 (4,761) 

Prepaid expenses (58,994) (169,665) (2,046) 

Recoverable security deposits                -  (256) (1,232) 

Future projects’ expenses               -  (19,272)               -  

Increase (decrease) in:    

Accounts payable and accrued expenses 62,781 (19,938)  (207,962) 

Taxes payable 203 15,416 14,525 

Interests payable (416,284) (74,277) 237,021 

Advance payments from customers (3,056) 266 7,799 

Due to related parties (304) (142,730) 163,906 

Lease rights (72,446) (38,041) (68,086) 

Rents collected in advance (669) 6,234 5,796 

Refundable deposits from tenants  (50,044)  16,361  19,458 

Net cash flows provided by operating 

activities 137,082 594,640 481,478 

    

Cash flows from investing activities:    

Construction in progress and improvements to 

investment properties (937,740) (875,567) (6,768,503) 

Acquisition of Trustee rights (804,802) (2,801) (379,958) 

Contributions to joint ventures (969,261)               -                -  

Remnants of joint ventures 651,300               -                -  

Disposal of furniture and transportation equipment 11,270               -                -  

Expenses for future projects (35,307)               -                -  

Acquisition of furniture and transportation 

equipment (789) (277)               -  

Real estate acquisition tax paid (52,715) (279,928) (460,005) 

Bank interests collected  108,579  146,484  91,760 

Net cash flows used in investing activities (2,029,465) (1,012,089)  (7,516,706) 
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 2023 2022 2021 

    

Cash flows from financing activities:    

Proceeds from loans issued  1,698,015 4,297,372 15,419,100 

Payment of loans (132,449) (4,008,198) (8,519,098) 

Trustors´ contributions               -  2,939,457             -  

Reimbursement of contributions to Trustors´               -  (600,000)             -  

Acquisition of non-controlling interest               -  (4,323,897)             -  

Other               -  (884,530)               -  

Proceeds from IPO               -                -  6,768,503 

Interests paid (766,986) (938,336) (534,438) 

IPO expenditures paid               -                -   (285,957) 

Net cash flows provided by (used in) 

financing activities  798,580  (3,518,132)  12,848,110 

    

Net (decrease) increase in cash and cash equivalents 

during the year (1,093,803) (3,935,581) 5,812,882 

    

Cash from initial contribution of investment properties               -                -   465,212 

    

Cash and cash equivalents at the beginning of year  2,342,513  6,278,094             -  

    

Cash and cash equivalents at end of year $ 1,248,710 $ 2,342,513 $ 6,278,094 

 

 

 

See accompanying notes which are part of the consolidated financial statements 
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Fideicomiso Irrevocable No. 3332 (CIBanco, S.A., Institucion de Banca 

Multiple) and Subsidiaries 
 

Notes to Consolidated Financial Statements 
For the years ended December 31, 2023, 2022 and 2021 

(In thousands of Mexican pesos) 

 

 

1. Overview and relevant events 

 

a) General information and activities  

 

Irrevocable Trust No. 3332 (CIBanco, S.A., Institucion de Banca Multiple) and Subsidiaries (the 

"Trust" or "Fibra SOMA") were incorporated as a Real Estate Trust in Mexico City on September 10, 

2019, acting Soma Management, S.A.P.I. de C.V. as Settlor and CI Banco, S.A., Institucion de Banca 

Multiple, as Trustee. The Trust is primarily engaged in the acquisition, construction, development, 

leasing, and operation of a wide variety of real estate properties.  

  

The following are parts of the Trust:  

 

a) Trustor: Means, Soma Management, S.A.P.I. de C.V.  

b) Trustee: CI Banco, S.A., Institucion de Banca Multiple.  

c) Trustees: First, the Holders represented by the Common Representative, in relation to the rights 

attributed in the Trust and the Real Estate Trust Stock Certificates ("CBFIs"); and in second 

place the Trustor.  

 

The Trust has the necessary term to fulfill its purposes according to the Contract. The Trust is located 

at Av. Ejercito Nacional 843-B, Edificio "Corporativo Antara II" Piso 3, Colonia Granada, C. P. 

11520, Mexico City.  

 

b) Significant events 

 

i. Subsequent contributions 

 

During May 2023, the Trust carried out the additional acquisition of 29.2375% of the trustee 

rights of the CIB/2191 Investment Trust of the Expansion Antara real estate asset, paying a 

consideration equivalent to $1,650,123. 

ii. Opening of SOHO House CDMX 

 

The CIB/3342 Investment Trust classified as a joint venture, which maintains the SOHO 

CDMX real estate asset, entered into a contract with SHMX OPCO (SOHO House), which 

began operation when the property was partially delivered on August 29, 2023 and has a 

maturity of 20 years. 

 

 

2. Adoption of new and amended International Financial Reporting Standards 

 

New and amended International Financial Reporting Standards ("IFRS" or "IAS") that are effective for 

the current year. 

 

In the current year, the Trust has applied amendments to IFRS issued by the International Financial Reporting 

Standards Board (“IASB”) that are mandatorily effective for an accounting period that begins on or after 

January 1, 2023. Their adoption has not had any material impact on the disclosures or on the amounts 

reported in these financial statements. 
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Amendments to IAS 1 

Presentation of 
Financial Statements 
and IFRS Practice  

Statement 2 Making 
Materiality  

Judgements—Disclosure 
of Accounting Policies 

The group has adopted the amendments to IAS 1 for the first time in the 
current year. The amendments change the requirements in IAS 1 with 
regard to disclosure of accounting policies. The amendments replace 
all instances of the term ‘significant accounting policies’ with 
‘material accounting policy information’. Accounting policy 
information is material if, when considered together with other 
information included in an entity’s financial statements, it can 
reasonably be expected to influence decisions that the primary users 
of general purpose  

financial statements make on the basis of those financial statements. 
 
The supporting paragraphs in IAS 1 are also amended to clarify that 

accounting policy information that relates to immaterial transactions, 
other events or conditions is immaterial and need not be disclosed. 
Accounting policy information may be material because of the nature 
of the related transactions, other events or conditions, even if the 
amounts are immaterial. However, not all accounting policy 
information relating to material transactions, other events or 
conditions is itself material. 

 
The IASB has also developed guidance and examples to explain and 

demonstrate the application of the ‘four-step materiality process’ 
described in IFRS Practice Statement 2 

 

Amendments to IAS 8 
Accounting Policies, 
Changes in Accounting 
Estimates and Errors—
Definition of 
Accounting Estimates 

The group has adopted the amendments to IAS 8 for the first time in the 
current year. The amendments replace the definition of a change in 
accounting estimates with a definition of accounting estimates. Under 
the new definition, accounting estimates are “monetary amounts in 
financial statements that are subject to measurement uncertainty”. The 
definition of a change in accounting estimates was deleted. 

 

 

New and amended IFRS standards that are not yet effective. 

 

At the date of authorization of these consolidated financial statements, the Trust has not applied the following 

new and revised IFRS Standards that have been issued but are not yet effective: 

 

Amendments to IFRS 10 and 

IAS 28 

Sale or Contribution of Assets between an Investor and its Associate 

or Joint Venture 

Amendments to IAS 1 Classification of Liabilities as Current or Non-current 

Amendments to IAS 1 Non-current Liabilities with Covenants 

Amendments to IAS 7 and 

IFRS 7 

 

Supplier Finance Arrangements 

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback 

 

Management does not expect that the adoption of the Standards listed above will have a material impact on 

Fibra SOMA's consolidated financial statements in future periods.  

 

 

3. Material accounting policies 

 
a. Statement of Compliance: 

 
The consolidated financial statements of Fibra SOMA and its subsidiaries for the years that ended 
December 31, 2023, 2022 and 2021 have been prepared in accordance with International Financial 
Reporting Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”). 
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b. Basis of preparation 

 

The consolidated financial statements have been prepared on the historical cost basis except for the 

revaluation of certain investment properties and derivatives financial instruments that are measured at 

fair value at the end of each reporting period, as explained in the accounting policies below. 

 

i. Historical cost 

 

Historical cost is generally based on the fair value of the consideration given in exchange for 

goods and services. 

 

ii. Fair value 

 

Fair value is defined as the price that would be received to sell an asset or paid to transfer a 

liability in an orderly transaction between market participants at the valuation date, regardless 

of whether that price is observable or estimated directly using another valuation technique. 

When estimating the fair value of an asset or liability, the Trust takes into account the 

characteristics of the asset or liability and whether market participants would take those 

characteristics into account when pricing the asset or liability at the measurement date. Fair 

value for measurement and/or disclosure purposes in these consolidated financial statements is 

determined in this manner, except for leasing transactions that are within the scope of IAS 16, 

Leases, and valuations that have some similarities with fair value. Reasonable, but it is not a 

reasonable value. 

 

c. Going concern 

 

The directors have, at the time of approving the financial statements, a reasonable expectation that the 

group have adequate resources to continue in operational existence for the foreseeable future. Thus 

they continue to adopt the going concern basis of accounting in preparing the financial statements. 

 

d. Basis of consolidation 

 

The consolidated financial statements include the financial statements of the Trust and those of the 

entities controlled by the Trust and its subsidiaries. Control is obtained when the Trust: 

 

• It has power over the investment.; 

• It is exposed, or entitled to, variable returns arising from its participation with such entity, and 

• It has the ability to affect such returns through its power over the entity in which it invests.  

 

The Trust reassesses whether it has control over an entity if the facts and circumstances indicate that 

there are changes to one or more of the three control elements listed above. 

 

The shareholding in its assets and/or share capital is shown below: 

 

  Participation    Actividad  

Entity 2023 2022 2021  

     

Andamar I 100% 100% 100% Leasing of a shopping mall 

Andamar II 100% 100% 100% Leasing of a shopping mall 

Artz 100% 100% 72.59% Leasing of a shopping mall 

Luxury Hall 100% 100% 100% Leasing of a shopping mall 

Reforma Colon 100% 100% 100% Leasing of a shopping mall 

PHMC Oficinas  100% 100% 100% Leasing of offices 

Pangea Administracion, S.C.   99.99% 99.99% 99.99% Rendering of services  

SOHO Los Cabos 100% 100% - Leasing of a hotel 

Anima Retail Los Cabos 100% 100% - Leasing of a shopping mall 
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When the Trust has less than a majority of an investee’s voting rights, it has power over it when the 

voting rights are sufficient to grant it the practical ability to direct its relevant activities, unilaterally. 

The Trust considers all relevant facts and circumstances to assess whether the Trust’s voting rights in 

the investee are sufficient to grant it power, including. 

 

• The percentage of the Trust’s participation in the voting rights in relation to the percentage and 

dispersion of the voting rights of the other holders of these;  

• Potential voting rights held by the Trust, by other shareholders or by third parties;  

• Rights arising from other contractual agreements, and  

• Any additional facts and circumstances indicating that the Trust has, or does not have, the 

current ability to direct relevant activities at the time decisions are to be made, including 

shareholder voting trends at previous meetings.  

 

Subsidiaries are consolidated from the date on which control is transferred to the Trust, and cease to 

consolidate from the date on which control is lost. Profits and losses from subsidiaries acquired or sold 

during the year are included in the consolidated income statements and other comprehensive income 

from the date the holder gains control or until the date it is lost, as the case may be. 

 

The net income and each component of the other comprehensive income are attributed to controlling 

and non-controlling holdings. The full result of the subsidiaries is attributed to the controlling and non-

controlling interests even if it results in a deficit in the latter. 

 

When necessary, adjustments are made to the financial statements of subsidiaries to align their 

accounting policies in accordance with the Trust’s accounting policies  

 

All assets, liabilities, capital, income, expenses and cash flows related to transactions between related 

parties have been eliminated in the consolidation. 

 

Non-controlling interests in subsidiaries are identified separately from the capital of the Trust in them. 

The interests of non-controlling shareholders that are current ownership interests that entitle their 

holders to a proportionate share of the net assets at the time of liquidation may initially be measured at 

fair value or the proportional share of the non-controlling fair value parties of the identifiable network 

of the acquired. The choice of measure is made acquisition by acquisition. Other non-controlling 

interests are initially measured at fair value. Subsequent to the acquisition, the carrying amount of the 

non-controlling interests is the amount of those shares in the initial recognition plus the participation of 

the non-controlling units in subsequent changes in capital. Total comprehensive results are attributed 

to non-controlling holdings even if this results in non-controlling holdings having a negative balance.  

 

The results of each component of other comprehensive outcomes are attributed to the  

Trustors of the Trust and non-controlling interests. The total comprehensive income statements of the 

subsidiaries are attributed to the Trust’s Trustors and the non-controlling interests, even if this results 

in a deficit in the non-controlling interests.  

 

e.  Financial instruments 

 

Financial assets and liabilities are recognized when the Trust becomes a party to the contractual 

provisions of the instruments. 

 

Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly 

attributable to the acquisition or issuance of financial assets and liabilities (other than financial assets 

and financial liabilities at fair value through profit or loss) are added to or reduced from the fair value 

of the financial assets or liabilities, if any, on initial recognition. Transaction costs directly attributable 

to the acquisition of financial assets and liabilities at fair value through profit or loss are immediately 

recognized in profit or loss. 
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f. Financial assets 

 

All regular purchases or sales of financial assets are recognized and terminated on a trading date. 

Regular purchases or sales are purchases or sales of financial assets that require the delivery of assets 

within the time frame established by regulation or usual practices in the market.  

  

All recognized financial assets are subsequently measured in their entirety, either at amortized cost or 

fair value, according to the classification of financial assets. 

 

Classification of financial assets 

 

Debt instruments that meet the following conditionalities are subsequently measured at amortized cost: 

 

 If the financial asset is held in a business model whose objective is to hold financial assets with 

the aim of obtaining contractual cash flows; and  

 The contractual terms of the financial asset give rise on specific dates to cash flows that are 

only payments of principal and interest on the amount of the principal.  

 

Debt instruments that meet the following conditions are subsequently measured at fair value through 

OCI: 

 

 The financial asset is kept within a business model whose objective is fulfilled by obtaining 

contractual cash flows and selling financial assets; and  

 The contractual terms of the financial asset give rise, on specific dates, to cash flows that are 

only principal and interest payments on the outstanding amount of the principal.  

 

By default, all other financial assets are subsequently measured at fair value through results.   

  

Notwithstanding the foregoing, the Trust may make the following irrevocable choice/designation at the 

initial recognition of a financial asset 

 

▪ It may irrevocably choose to submit subsequent changes in the fair value of an equity 

investment in OCI if certain criteria are met; and  

• It may irrevocably designate a debt instrument that meets the amortized cost or fair value 

criteria through OCI if doing so eliminates or significantly reduces an accounting asymmetry 

 

(i) Amortized Cost and Effective Interest Method 

 

The effective interest method is a method for calculating the amortized cost of a debt instrument 

and for allocating interest income during the relevant period.  

 

For financial assets that were not purchased or originated by financial assets with credit 

impairment (e.g., assets that have credit impairment at initial recognition), the effective interest 

rate is the rate that accurately discounts expected future cash inflows (including all 

commissions and points paid or received that are an integral part of the effective interest rate,  

transaction costs and other premiums or discounts) excluding expected credit losses (“ECL”), 

over the expected life of the debt instrument or, where applicable, a shorter period, the gross 

carrying amount of the debt instrument at initial recognition. For credit impairment financial 

assets purchased or originated, a credit-adjusted effective interest rate is calculated by 

discounting estimated future cash flows, including expected credit losses, from the amortized 

cost of the debt instrument at initial recognition.  

 

The amortized cost of a financial asset is the amount at which the financial asset is measured in 

the initial recognition minus principal repayments, plus the accumulated amortization using the 

effective interest method of any difference between that initial amount and the maturity amount, 

adjusted for any losses. The gross carrying amount of a financial asset is the amortized cost of a 

financial asset before adjusting any provision for losses.  



 

17 

Interest income is recognized using the effective interest effect for debt instruments 

subsequently measured at amortized cost and fair value through ORI. For financial assets 

purchased or originated other than credit-impaired financial assets, interest income is calculated 

by applying the effective interest rate to the gross carrying amount of a financial asset, except 

for financial assets that have subsequently suffered credit impairment (see below). For financial 

assets that have subsequently deteriorated credit, interest income is recognized by applying the 

effective interest rate to the amortized cost of the financial asset. If in subsequent reporting 

periods the credit risk in the financial instrument with credit impairment improves so that the 

financial asset no longer has credit impairment, the interest income is recognized by applying 

the effective interest rate to the gross carrying amount of the financial asset. 

 

For financial assets acquired or originated that have credit impairment, the Entity recognizes 

interest income by applying the effective interest rate adjusted for credit to the amortized cost of 

the financial asset from its initial recognition. The calculation does not return to the gross base, 

even if the credit risk of the financial asset subsequently improves so that the financial asset no 

longer has credit impairment.  

 

Interest income is recognized in profit and loss by the concept of “Financial income”.   

 

(ii) Debt instruments classified at fair value through other comprehensive income 

 

Corporate bonds held by the Trust are classified for Fair Value through other comprehensive 

income. Fair value is determined in the manner described in Note 13. Corporate bonds are 

initially measured at fair value plus transaction costs. Subsequently, changes in the carrying 

amount of these corporate bonds as a result of foreign exchange gains and losses (see below), 

impairment of gains or losses (see below), and interest income calculated through the effective 

interest method (see (i) above) are recognized in gains or losses. The amounts that are 

recognized as results are the same as the amounts that would have been recognized as results if 

they had been measured at amortized cost. All other changes in carrying amount at amortized 

cost. All other changes in the carrying amount of these corporate bonds are recognized in other 

comprehensive or accrued results under the reserve title of the revaluation of investments. 

When these corporate bonds are unknown, the accumulated gains or losses previously 

recognized in other comprehensive results are reclassified to results.  

 

Foreign exchange gains and losses 

 

The carrying amount of financial assets denominated in a foreign currency is determined in that 

foreign currency and is converted at the exchange rate at the end of each reporting period. 

 

Impairment of financial assets 

 

The Trust recognizes a provision for ECL in investments in debt instruments that are measured at 

amortized cost or fair value through OCI, lease receivables, commercial receivables and contractual 

assets. The amount of the ECLs is updated on each reporting date to reflect changes in credit risk since 

the initial recognition of the respective financial instrument.  

 

The Trust recognizes ECLs for life for commercial receivables, contractual assets, and lease accounts 

receivable. The ECLs in these financial assets are estimated using a provision matrix based on the 

Trust’s historical experience of credit losses, adjusted for factors that are specific to the debtors, 

general economic conditions and an assessment of both current management and forecast conditions at 

the reporting date, including the time value of money where appropriate.  

 

For all other financial instruments, the Trust recognizes ECL for life when there has been a significant 

increase in credit risk since initial recognition. However, if the credit risk in the financial instrument 

has not increased significantly since the initial recognition, the Trust measures the provision for losses 

for that financial instrument in an amount equal to the 12-month ECL.  
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The lifetime ECL represents the ECLs that will result from all possible default events during the 

expected lifetime of a financial instrument. In contrast, the 12-month ECL represents the portion of the 

expected lifetime loss that is expected to result from predetermined events in a financial instrument 

that are possible within 12 months of the date of the report. 

 

(i) Significant increase in credit risk   

 

In assessing whether the credit risk in a financial instrument has increased significantly since 

the initial recognition, the Trust compares the risk of a default occurring in the financial 

instrument on the reporting date with the risk of a default on the financial instrument on the 

start date. In making this assessment, the Trust considers both quantitative and qualitative 

information that is reasonable and substantiated, including historical experience and forward-

looking information that is available without unnecessary cost or effort.  

 

The forward-looking information considered includes the future prospects of the industries in 

which the Trust’s debtors operate, obtained from reports from economic experts, financial 

analysts, government agencies, relevant think tanks and other similar organizations, as well as 

consideration from various external sources of actual information and projected economic 

information related to the Trust’s core operations.  

  

In particular, the following information is taken into account when assessing whether credit risk 

has increased significantly since initial recognition: 

 

• An existing or expected significant impairment in the external (if any) or internal rating 

of the financial instrument;  

 

• Significant impairment in external market indicators of credit risk for a specific financial 

instrument, for example, a significant increase in the credit spread, credit default swap 

for the debtor, or the period of time or extent to which the fair value of a financial asset 

is less than its amortized cost;  

 

Existing or expected adverse changes in economic, financial or business conditions that are 

expected to cause a significant decrease in the debtor’s ability to meet its debt obligation;   

 

• A current or expected significant impairment in the debtor’s operating results;  

• Significant increases in credit risk in other financial instruments of the same debtor;  

• An existing or expected adverse change in the debtor’s regulatory, economic or 

technological conditions resulting in a significant decrease in the debtor’s ability to meet 

its obligations. 

 

Regardless of the outcome of the above assessment, the Trust assumes that credit risk in a 

financial asset has increased significantly since initial recognition when contractual payments 

are due more than 30 days, unless the Trust has reasonable and reliable information proving 

otherwise.  

 

Notwithstanding the foregoing, the Trust assumes that the credit risk in a financial instrument 

has not increased significantly since the initial recognition if it is determined that the financial 

instrument has a low credit risk at the reporting date. A financial instrument is determined to 

have a low credit risk if:  

 

(1) The financial instrument has a low default risk,   

(2) The debtor has a well-known ability to meet its contractual cash flow obligations in the 

short term, and   

(3) Adverse changes in economic and business conditions over the long term may reduce 

the ability of the debtor to meet its contractual cash obligations, but it will not 

necessarily happen.  
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The Trust considers that a financial asset has low credit risk when the asset has an external 

credit rating of “investment grade” according to the globally accepted definition, or in case 

there is no external rating available, that the asset has an internal “realizable” rating. Realizable 

means that the counterparty has a strong financial position and there are no outstanding past 

amounts.  

 

The Trust regularly monitors the effectiveness of the criteria used to identify whether there has 

been a significant increase in credit risk and reviews them as appropriate to ensure that the 

criteria are able to identify a significant increase in credit risk before the amount has fallen due. 

 

(ii) Definition of non-compliance 

 

The Trust considers the following to constitute a default event for internal credit risk 

management purposes, as historical experience indicates that financial assets are not 

recoverable when they meet any of the following criteria:  

 

• When the debtor breaches financial agreements.  

• Information developed internally or obtained from external sources indicates that the 

debtor is unlikely to pay its creditors, including the Trust, in full (without regard to any 

collateral held by the Trust).  

 

Regardless of the above analysis, the Trust considers that default has occurred when a financial 

asset is more than 90 days due, unless the Trust has reasonable and reliable information to 

demonstrate that a more overdue default criterion is more appropriate 

 

(iii) Financial assets with credit impairment 

 

A financial asset has credit impairment when one or more events have occurred that have a 

detrimental impact on the estimated future cash flows of that financial asset. Evidence that a 

financial asset has credit impairment includes observable data on the following events:  

 

a) Significant financial difficulty on the part of the issuer or debtor;  

b) Breaches of contract, such as a breach or an expired event (see (ii) above);  

c) The debtor’s lenders, for economic or contractual reasons related to the debtor’s 

financial difficulty, grant the debtor a concession that lenders would not otherwise 

consider;  

d) It is increasingly likely that the debtor will go bankrupt or some other financial 

reorganization; or  

e) The extinction of a functional market for financial assets due to its financial difficulties  

 

(iv) Write-off policy 

 

The Trust terminates a financial asset when there is information indicating that the debtor is in 

serious financial difficulty and there is no realistic prospect of recovery, for example, when the 

debtor has been placed in liquidation or has entered into bankruptcy proceedings, or in the case 

of commercial receivables, when the amounts are due for more than two years, whichever 

comes first.   

 

(v) ECL measurement and recognition 

 

The measurement of ECLs is a function of the probability of default, the loss given the default 

(i.e. the magnitude of the loss if there is a default) and the exposure in the default. The 

assessment of the probability of default and loss given by default is based on historical data 

adjusted for forward-looking information as described above. As for exposure to default, for 

financial assets, this is represented by the gross carrying amount of the assets at the reporting 

date.  
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For financial assets, the ECL is estimated as the difference between all contractual cash flows 

that are due to the Trust in accordance with the contract and all cash flows that the Trust 

expects to receive, discounted at the original effective interest rate. For a lease receivable, the 

cash flows used to determine ECL are consistent with the cash flows used in the measurement 

of the lease receivable in accordance with IFRS 16 Leases. 

 

If the Trust has measured the provision for losses for a financial instrument in an amount equal 

to the ECL for life in the previous reporting period but determines on the current filing date that 

the conditions for the ECL for life are no longer met, the Trust measures the loss margin in an 

amount equal to ECL at 12 months on the current reporting date, except for assets for which the 

simplified approach was used.  

  

The Trust recognizes an impairment loss or loss in the result of all financial instruments with an 

adjustment corresponding to their carrying amount through a provision account for losses, 

except investments in debt instruments that are measured at fair value through OCI, for which 

the provision for losses in OCI and accumulated in the investment revaluation reserve is 

recognized, and does not reduce the carrying amount of the financial asset in the consolidated 

statement of financial position. 

 

(vi) Loss of financial assets 

 

The Trust terminates a financial asset only when the contractual rights to the cash flows of the 

asset expire, or when it transfers the financial asset and substantially all the risks and benefits of 

ownership of the asset to another entity. If the Trust fails to transfer or retain substantially all 

the risks and benefits of the property and continues to control the transferred asset, the Trust 

recognizes your retained interest in the asset and an associated liability for the amounts it is 

required to pay. If the Trust retains substantially all the risks and benefits of owning a 

transferred financial asset, the Trust continues to recognize the financial asset and also 

recognizes a loan secured by the income received.  

 

g. Financial liabilities and equity 

 

Classification as debt or equity  

 

Debt and equity instruments are classified as financial liabilities or as capital according to the content 

of contractual arrangements and the definitions of a financial liability and an equity instrument 

 

Financial liabilities  

 

All financial liabilities are subsequently measured at amortized cost using the method of effective 

interest or fair value through results.  

  

However, financial liabilities that arise when a transfer of a financial asset does not qualify for decline 

or when the continuous participation approach is applied, are measured according to the specific 

accounting policies detailed below. 

 

Financial liabilities at fair value through results  

 

Financial liabilities are classified as fair value through results when the financial liability is (i) 

contingent consideration from an acquirer in a business combination, (ii) held for trading, or (iii) 

designated as fair value through results.  

  

Financial liabilities in fair value through results are measured at fair value, and gains or losses arising 

from changes in fair value are recognized in results to the extent that they are not part of a designated 

hedging relationship (see hedging accounting policy). The net profit or loss recognized in profit or loss 

incorporates any interest paid into the financial liability.  
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However, for financial liabilities that are designated at fair value through results, the amount of change 

in the fair value of the financial liability that is attributable to changes in the credit risk of that liability 

is recognized in ORI, unless recognition of the effects of changes in the credit risk of the liability in 

ORI would create or expand an accounting mismatch in results. The remaining amount of the change 

in the fair value of the liability is recognized in profit and loss. Changes in fair value attributable to the 

credit risk of a financial liability that is recognized in ORI are not subsequently reclassified to profit 

and loss, instead transferred to retained earnings once the financial liability is written off.  

 

Fair value is determined as described in Note 13.  

 

Financial liabilities subsequently measured at amortized cost   

 

Financial liabilities that are not (i) contingent consideration of an acquirer in a business combination, 

(ii) held for trading, or (iii) designated as fair value through results, are subsequently measured at 

amortized cost using the effective interest method.  

 

Foreign exchange gains and losses  

 

For financial liabilities that are denominated in a foreign currency and measured at amortized cost at 

the end of each reporting period, foreign currency gains and losses are determined based on the 

amortized cost of the instruments. These foreign currency gains and losses are recognized under the 

heading “Other gains and losses” in results for financial liabilities that are not part of a designated 

hedging relationship. For those that are designated as a hedging instrument for a foreign currency risk 

hedge, foreign currency gains and losses are recognized in ORI and accrued in a separate component 

of equity.  

  

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign 

currency and is converted at the exchange rate at the end of the reporting period. For financial 

liabilities that are measured as fair value through results, the foreign currency component is part of fair 

value gains or losses and is recognized as profit or loss for financial liabilities that are not part of a 

designated hedging relationship. 

 

Write-off of financial liabilities 

 

The Trust terminates financial liabilities if, and only if, the Trust’s obligations are met, canceled, or 

have expired. The difference between the carrying amount of the financial liability written off and the 

consideration paid and payable is recognized in profit and loss. 

 

h. Derivative financial instruments  

 

The Trust has contracted Cross-Currency Swap to manage your exposure to interest rate and exchange 

rate risks, including currency forward contracts, options and interest rate swaps. Additional details of 

derivative financial instruments are disclosed in Note 14.  

  

Derivatives are initially recognized at fair value on the date a derivative contract is concluded and 

subsequently re-measured at their fair value on each reporting date. The resulting gain or loss is 

recognized in profit or loss immediately unless the derivative is designated and effective as a hedging 

instrument, in which case the timing of recognition in profit or loss depends on the nature of the 

hedging relationship, in which case the timing of the recognition in profit or loss depends on the nature 

of the coverage relationship.  

 

A derivative with a positive fair value is recognized as a financial asset, while a derivative with a 

negative fair value is recognized as a financial liability. Derivatives are not cleared in the consolidated 

financial statements unless the Trust has both the legal right and the intention to clear. A derivative is 

presented as a non-current asset or a long-term liability if the remaining maturity of the instrument is 

more than 12 months and is not expected to be realized or liquidated within 12 months. Other 

derivatives are presented as current assets or short-term liabilities  
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i.  Hedge accounting 

 

The Trust designates certain derivatives as hedging instruments for foreign currency risk and interest 

rate risk in fair value hedges, cash flow hedges or net investment hedges in foreign operations. 

Exchange rate risk hedges on firm commitments are accounted for as cash flow hedges.  

 

At the beginning of the hedging relationship, the Trust documents the relationship between the 

hedging instrument and the hedged item, along with its risk management objectives and its strategy for 

conducting various hedging transactions. In addition, at the start of hedging and on an ongoing basis, 

the Trust documents whether the hedging instrument is effective to offset changes in the fair values or 

cash flows of the hedged item attributable to the hedged risk, which is when the hedging relationships 

meet all of the following hedging effectiveness requirements: 

 

• There is an economic relationship between the hedging instrument and the hedged item.  

• The effect of credit risk does not dominate the value of the changes resulting from the economic 

relationship; and   

• The coverage ratio of the hedging ratio is the same as that resulting from the amount of the 

covered item that the Trust actually covers and the amount of the hedging instrument that the 

Trust actually uses to cover that amount of the hedged item.  

 

If a coverage ratio no longer meets the coverage effectiveness requirement related to the coverage 

ratio, but the risk management objective for that designated coverage relationship remains the same, 

the Trust adjusts the coverage ratio of the coverage ratio (i.e., rebalances coverage) to meet the 

qualification criteria again.  

 

The Trust designates the complete change in the fair value of a forward contract (i.e., includes the 

forward items) as the hedging instrument for all of its hedging relationships involving forward 

contracts.  

 

The Trust designates only the intrinsic value of options contracts as a covered item, i.e. excluding the 

time value of the option. Changes in the fair value of the aligned time value of the option are 

recognized in another comprehensive outcome and accrue to the cost of the hedging reserve. If the 

hedged item is related to the transaction, the value of the time is reclassified to profit or loss when the 

hedged item affects the profit or loss. If the covered item is related to the time period, then the amount 

accumulated in the cost of the coverage reserve is reclassified to profit or loss in a rational manner: 

The Entity applies the amortization in a straight line. These reclassified amounts are recognized in 

profit or loss in the same line as the covered item. If the covered item is a non-financial item, the 

amount accumulated in the cost of the coverage reserve is removed directly from the equity and 

included in the initial carrying amount of the recognized non-financial item. In addition, if the Entity 

expects that some or all of the accumulated loss in the cost of the coverage reserve will not be 

recovered in the future, that amount will be immediately reclassified to results.  

 

Fair value hedges 

 

The change in the fair value of qualified hedge instruments is recognized in results, except when the 

hedging instrument covers a designated equity instrument at fair value through other comprehensive 

income, in which case it is recognized in another comprehensive outcome.  

  

The carrying amount of a hedged item that has not yet been measured at fair value is adjusted for the 

change in fair value attributable to the hedged risk with a corresponding entry in results. For debt 

instruments measured at fair value through other comprehensive income, the carrying amount is not 

adjusted as it is at fair value, but the hedge gain or loss is recognized in profit or loss rather than 

another comprehensive income. Where the hedged item is an equity instrument designated at fair value 

through other comprehensive income, the hedge gain or loss remains in another comprehensive result 

to match that of the hedging instrument.  
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When hedging gains or losses are recognized in results, they are recognized in the same line as the 

hedged item.  

 

The Trust discontinues hedge accounting only when the coverage ratio (or a portion thereof) no longer 

meets the qualification criteria (after rebalancing, if applicable). This includes cases where the hedging 

instrument expires or is sold, canceled or exercised. The suspension is prospectively accounted for. 

The adjustment of the fair value to the carrying amount of the hedged item arising from the hedged 

risk is amortized to results as of that date. 

 

Cash flow hedges 

 

The effective portion of changes in the fair value of derivatives and other qualified hedge instruments 

that are designated and qualified as cash flow hedges are recognized in other comprehensive income 

and accrue under the cash flow hedging reserve, limited to the cumulative change in the fair value of 

the hedged item since the start of the hedge. The gain or loss related to the ineffective portion is 

immediately recognized in profit and loss and is included in the item on the line “other gains and 

losses”.  

 

Amounts previously recognized in other comprehensive income and accumulated in equity are 

reclassified to profit or loss in periods when the hedged item affects profit or loss, in the same line as 

the recognized hedged item. However, where the intended covered transaction results in the 

recognition of a non-financial asset or a non-financial liability, gains and losses previously recognized 

in another comprehensive result and accumulated in equity are removed from equity and included in 

the initial measurement of the cost of a non-financial asset or non-financial liability. This transfer does 

not affect other comprehensive income. In addition, if the Trust expects that some or all of the loss 

accumulated in the cash flow coverage reserve will not be recovered in the future, that amount will be 

immediately reclassified to results.  

 

The Trust discontinues hedge accounting only when the coverage ratio (or a portion thereof) no longer 

meets the qualification criteria (after rebalancing, if applicable). This includes cases where the hedging 

instrument expires or is sold, canceled or exercised. The suspension is prospectively accounted for. 

Any gains or losses recognized in another comprehensive result and accrued in the cash flow coverage 

reserve at that time remain in equity and are reclassified to profit or loss when the intended transaction 

occurs. When a forecast transaction is no longer expected to occur, the gain or loss accrued in the cash 

flow hedging reserve is immediately reclassified to profit or loss. 

 

j. Cash and cash equivalents 

 

For presentation purposes in the consolidated statement of cash flows, cash and cash equivalents 

correspond to demand deposits with financial institutions and other short-term, highly liquid 

investments with original maturities of three months or less, that are easily convertible into cash and 

that are subject to negligible value change risks.  

 

k. Rents receivable from tenants and due from related parties 

 

Accounts receivable from customers are initially recognized at fair value and subsequently valued at 

their amortized cost using the effective interest rate method, minus the impairment estimate. Due to the 

short-term nature of accounts receivable, their carrying amount is considered equal to their fair value.   

  

Accounts receivable from tenants represent amounts owed by clients and are originated from income 

related to the leasing of real estate in the normal course of the Trust’s operations. When they are 

expected to be collected within a period of one year or less from the closing date (or in the normal 

cycle of business operations in the event that this cycle exceeds this period), they are recognized as 

current assets. Otherwise, they are presented as non-current assets. 
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l. Recoverable VAT 

 

The VAT to be recovered represents rights from which benefits inherent in the same tax to be 

recovered are expected, where it can be credited against the future caused tax and/or recovered in cash. 

The balances were mainly caused by construction costs of the following projects: 

 

1. Office tower of shopping mall “Artz Pedregal”, 

2. Reforma Colon 

3. PHMC Office buildings, 

4. Ampliacion Andamar II 

 

m. Recoverable taxes and sundry debtors 

 

The other accounts receivable include bank withholdings for Income Tax ("ISR") and miscellaneous 

debtors, these assets represent rights that are expected to generate future economic benefits.  

 

n. Recoverable security deposits 

 

Recoverable guarantee deposits represent expenditures made by the Trust that insure the acquired good 

or service provided in the event of default and are initially recognized at historical cost. They are 

classified as non-current assets since it is expected that these expenditures will remain in guarantee for 

a period of more than one year, because it is expected that in the future it will be part of a non-current 

asset: the investment property. 

 

o. Prepaid expenses  

 

Prepaid expenses represent expenditures (rights) made by the Trust where the benefits and risks 

inherent in the goods it is about to acquire or the services it is about to receive have not been 

transferred.  Advance payments are recorded at cost and are presented in the consolidated statement of 

financial position as current or non-current assets, depending on the item of the destination item. Once 

the goods and/or services relating to advance payments have been received, they must be recognized as 

an asset or expense in the statements of income and other comprehensive income, depending on the 

respective nature. 

 

p. Furniture and transport equipment 

 

Furniture and transportation equipment are presented at cost minus depreciation and any accumulated 

impairment losses.  

  

Depreciation is recognized to bring to results the cost or valuation of assets, (other than land and 

properties under construction) minus their residual value, over their useful lives using the straight-line 

method, based on the following: 

 

Furniture and transportation equipment 10% per year 

 

The estimated useful life, residual value and depreciation method are reviewed at the end of each 

reporting period, and the effect of any changes to the recorded estimate is recognized on a forward-

looking basis.  

  

An element of furniture and transportation equipment is terminated when it is sold or when it is not 

expected to obtain future economic benefits derived from the continued use of the asset. The profit or 

loss arising from the sale or withdrawal of an item of furniture and transportation equipment, is 

calculated as the difference between the resources received by the sale and the carrying amount of 

assets and is recognized in profit and loss. 
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q. Investment properties 

 

Investment properties are those that are held for rent and/or surplus value (including construction 

investment properties for such purposes) and are initially valued at the cost of acquisition, including 

the costs incurred in the transaction. After initial recognition, investment properties are valued at fair 

value. Gains or losses arising from changes in the fair value of investment properties are included in 

results in the period in which they originate.  
 
An investment property is removed at the time of disposition or when it is permanently removed from 

use and no future economic benefits are expected from the disposition. Any gains or losses arising 

from the decline of ownership (calculated as the difference between net disposal income and the 

carrying amount of the asset) are included in the income statement for the period in which the property 

is decommissioned.  

 

Properties that are held for long-term lease yields or capital appreciation, or both, and that are not 

occupied by the Trust, are classified as investment properties. Investment property also includes 

property that is being built or developed for future use as an investment property.  

 

Investment ownership is initially recognized at its historical cost, including the costs of related 

transactions and, where appropriate, the costs of borrowing. After initial recognition, investment 

properties are recognized at fair value, provided that it is considered that can be reliably determined.  

 

Construction investment property is measured at its fair value if fair value is considered to be reliably 

determinable.    
 
Construction investment properties for which fair value cannot be reliably determined, but for which 

the Trust expects the fair value of the good to be reliably determinable upon completion of 

construction, are measured at cost minus impairment until fair value is reliably determinable or 

construction is completed, whichever comes first 
 
Sometimes it can be difficult to reliably determine the fair value of the construction investment 

property. To assess whether the fair value of a construction investment property can be reliably 

determined, management considers among others the following factors:  

 

 The provisions of the construction contract.  

 The completion stage.   

 Whether the project/property is standard (typical for the market) or non-standard.  

 The level of reliability of cash inflows after completion.   

 The risk of specific development of the property.   

 Previous experience with similar constructions.   

 Status of building permits.  

 

Fair value is based on active market prices, adjusted, if necessary, for differences in the nature, 

location or condition of the specific asset. If this information is not available, the Trust uses alternative 

valuation methods, such as recent prices in less active markets or discounted cash flow projections. 

Valuations are made from the date of the financial position by professional appraisers who possess 

recognized and relevant professional qualities and have recent experience in the location and category 

of the investment property being valued. These valuations form the basis for the carrying amounts of 

the Trust's consolidated financial statements.  

 

The fair value of the investment property reflects, among other things, rental income from projected 

leases and other assumptions that market participants would make when valuing the property under 

current market conditions. 

 

Subsequent expenses are capitalized to the carrying amount of the asset only when the future economic 

benefits associated with the expense are likely to flow to the Trust and the cost of the item can be 

reliably measured. All other repair and maintenance expenses are accounted for when incurred. When 

a portion of an investment property is replaced, the carrying amount of the replaced part is written off.  
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If a valuation obtained for a property held under a lease is net of all payments expected to be made, 

any related lease liabilities recognized separately in the consolidated statement of financial position are 

added back together to arrive at the carrying amount of the investment property for accounting 

purposes.  

 

Changes in fair values are recognized in the consolidated income statement, within the net income for 

the year. Investment properties are decommissioned at the time of sale.  

  

When the Trust disposes of goods at fair value in a transaction on terms of mutual independence, the 

carrying amount immediately prior to the sale is adjusted to the transaction price and the adjustment is 

recorded to the fair value of investment properties. 

 

r. Loans 

 

Loans received are recognized at fair value, net of related costs incurred, and subsequently recognized 

at amortized cost. Any difference between the funds received (net of related costs incurred) and the 

redeemable value, is recognized in the consolidated income statement during the term of the loan, 

using the effective interest rate method.   

  

The fees incurred to obtain the loans are recognized as transaction costs to the extent that it is likely 

that part or all of the loan will be received.  In this case, the fees are deferred until the loan is received.  

To the extent that there is no evidence that part or all of the loan is likely to be received, the expenses 

are capitalized as advance payments for services to obtain liquidity and are amortized in the period of 

the loan with which they are identified.  

  

They are classified as short-term liabilities if the payment obligation is one year or less (or in the 

normal cycle of business operations if the business is greater). Otherwise, they are presented as long-

term.  

 

s. Investments in joint ventures 

 

A joint venture is a contractual agreement whereby the parties who have joint control of the agreement 

are entitled to the net assets of the joint venture. Joint control is the contractual agreement to share 

control in a business, which exists when decisions about relevant activities require the unanimous 

approval of the parties sharing control. 

 

The results and assets and liabilities of the joint ventures are incorporated into the consolidated 

financial statements using the equity method, unless the investment, or a portion thereof, is classified 

as held for sale, in which case it is accounted for in accordance with IFRS 5 Non-Current Assets Held 

for Sale and Discontinuous Operations.  

  

Under the equity method, investments in joint ventures are initially accounted for in the consolidated 

statement of financial position at cost and adjusted for post-acquisition changes by the Trust's share of 

the profit or loss and other comprehensive income of the joint venture. When the Trust's participation 

in the losses of a joint venture of the Trust exceeds the Trust's participation in that joint venture (which 

includes long-term interests that, in substance, form part of the Trust's net investment in the joint 

venture) the Trust ceases to recognize its share in the losses. Additional losses are acknowledged as 

long as the Trust has entered into any legal or implied obligation or has made payments on behalf of 

the joint venture.  

 

An investment in a joint venture is recorded using the equity method from the date the investee 

becomes a joint venture. In the acquisition of the investment in a joint venture, the excess in the 

acquisition cost over the Trust's share in the net fair value of the identifiable assets and liabilities in the 

investment is recognized as a commercial credit, which is included in the carrying amount of the 

investment. Any excess of the Trust's participation in the net fair value of identifiable assets and 

liabilities in the acquisition cost of the investment, after the revaluation, after its re-evaluation, is 

immediately recognized in the results of the period in which the investment was acquired. 
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The requirements of IAS 36 apply to determine whether it is necessary to recognize an impairment loss 

with respect to the Trust's investment in a joint venture. Where necessary, the impairment of the total 

carrying amount of the investment (including goodwill) is proved in accordance with IAS 36 

Impairment of Assets as a single asset, comparing its recoverable amount (higher between value in use 

and fair value minus cost of sale) against its carrying amount. Any recognized impairment loss is part 

of the carrying amount of the investment. Any reversal of such impairment loss is recognized in 

accordance with IAS 36 to the extent that such recoverable investment amount subsequently increases.  

  

The Trust discontinues the use of the equity method from the date the investment ceases to be a joint 

venture, or when the investment is classified as held for sale. When the Trust maintains the interest in 

the formerly or joint venture the retained investment is measured at fair value at that date and is 

considered to be its fair value at the time of initial recognition in accordance with IFRS 9. The 

difference between the carrying amount of the joint venture on the date the method of the interest was 

discontinued and the fair value attributable to the retained interest and the gain from the sale of a 

portion of the interest in the joint venture is included in the determination of the gain or loss by 

disposition of the joint venture. Additionally, the Entity accounts for all amounts previously 

recognized in other comprehensive income in relation to that joint venture on the same basis that 

would be required if that joint venture had directly disposed of the relative assets or liabilities. 

Therefore, if a gain or loss previously recognized in other comprehensive income by such joint venture 

has been reclassified to the income statement by disposing of the relative assets or liabilities, the Entity 

reclassifies the capital gain or loss to the income statement (as a reclassification adjustment) when the 

joint venture is discontinued.  

  

The Trust continues to use the equity method when an investment in an associate becomes an 

investment in a joint venture or an investment in a joint venture becomes an investment in an associate. 

There is no fair value revaluation of such changes in participation.  

  

When the Trust reduces its interest in a joint venture, but the Trust continues to use the equity method, 

the Trust reclassifies to results the proportion of the gain or loss that had previously been recognized in 

other comprehensive income in relation to the reduction of its interest in the investment if that profit or 

loss had been reclassified to the income statement in the disposition of the assets or liabilities. 

Relating.  

  

When the Trust conducts transactions with its joint venture, the profit or loss resulting from such 

transactions with the associate or joint venture is recognized in the Consolidated Financial Statements 

of the Trust only to the extent of participation in the joint venture that does not relate to the Trust.  

  

The Trust applies IFRS 9, including impairment requirements, to long-term holdings in joint ventures 

to which the equity method does not apply and is part of the investee's net investment. In addition, 

when applying IFRS 9 to long-term holdings, the Entity does not take into account adjustments to its 

carrying amounts, as required by IAS 28. 

 

t. Accounts payable, accrued liabilities and due to related parties 

 

Accounts payable, accrued liabilities and due to related parties are obligations to suppliers for the 

purchase of goods or services acquired in the normal course of the Trust's operations.  When they are 

expected to be paid within a period of one year or less from the closing date (or in the normal cycle of 

business operations in the event that this cycle exceeds this period), they occur in the short-term 

liability. In case of not complying with the above, they are presented in the long-term liabilities. 

Accounts payable, accrued liabilities and due to related parties are initially recognized at fair value and 

subsequently measured at their amortized cost using the effective interest rate.  

 

u. Rents collected in advance and lease rights (deferred income) 

 

The Trust receives payments for advance rents, which are applied to results as the lease of the property 

accrues. It also receives payments for lease rights, which are applied to results according to the term of 

the contract.  
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Deferred income is classified as short-term liabilities when it is expected to be realized in a period of 
one year or less from the closing date and is applied as the provision of services covered by it is carried 
out. In case the anticipated rents and lease rights are for periods greater than one year at the closing 
date, these are presented in the long-term liability. Deferred income denominated in foreign currency is 
recognized at the exchange rate of the date of the transaction, unchanged by subsequent exchange rate 
fluctuations between the functional and foreign currencies at which the goods and/or services are 
denominated.  
 

v. Refundable deposits from tenants  
 
Refundable deposits from tenants represent expenditures made by the tenants of the projects that 
ensure the agreed consideration in case of non-compliance and are initially recognized at historical 
cost.  They are classified as long-term liabilities since these expenditures are expected to remain under 
guarantee for a period of more than one year. These deposits will be returned to the client at the time of 
termination of the respective lease or taken into account of the last accrued income.  
 

w. Equity 
 
Equity is comprised of contributions agreed by the Trustors in the constitution of the Trust and 
sessions of the Technical Committee. The Trust recognizes cash contributions at historical cost and 
contributions in kind (real estate), which are recognized based on the fair value at the date such assets 
are contributed.  
 
The participation of each of the Trustors/Trustees is established in the Trust agreement or the 
amending agreements of this same contract.  
 

x. Repurchase of CBFIs 
 
At the Holders' Meeting held on April 23, 2023, the creation of the share repurchase reserve for an 
amount of $200,000 was approved. As of December 31, 2023, the Trust has not executed CBFI 
repurchases.  
 

y. Leases 
 
The Trust as lessor  
 
The Trust enters into leases as a lessor with respect to some of the investment properties.  
  
Leases in which the Trust serves as lessor are classified as financial leases or operating leases. When 
the terms of the contract transfer substantially all the risks and benefits of the property to the lessee, the 
contract is classified as a financial lease. All other contracts are classified as operating contracts.  
  
Income from rentals from operating leases is recognized along the lines of the relevant lease. The 
direct upfront costs incurred in negotiating and arranging the operating lease are added to the carrying 
amount of the leased asset and are recognized in a straight line through the lease term.  
 
Outstanding amounts of financial leases are recognized as leases receivable in the amount of net 
investment in leases. Financial lease income is allocated to accounting periods in a manner that reflects 
a constant periodic rate of return on insolute net investment in respect of leases.  
 
Subsequent to the initial recognition, the Trust regularly reviews the estimate of unsecured residual 
values and applies the impairment requirements of IFRS 9, recognizing an estimate by ECL in the 
accounts receivable for leases.  
  
Financial lease income is calculated with reference to the gross carrying amount of lease receivables, 
except for credit-impaired financial assets, which are calculated as interest income with reference to 
amortized cost (i.e. after deduction from the loss reserve).  
 
When a contract includes lease and non-lease components, the Trust applies IFRS 15, Revenue, to 
assign the corresponding consideration to each component under the contract. 
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z. Transactions in foreign currencies 

 

When preparing the consolidated financial statements of the Trust, transactions in a currency other 

than the functional currency of the Trust (foreign currency) are recognized using the exchange rates in 

effect on the dates on which the transactions are carried out. At the end of each period, monetary items 

denominated in foreign currency are reverted to the exchange rates in force at that date. Non-cash 

items recorded at fair value, denominated in foreign currency, are reverted to the exchange rates in 

effect on the date the fair value was determined. Non-monetary items that are calculated in terms of 

historical cost, in foreign currency, are not reconverted.  

  

Exchange rate differences in monetary items are recognized in the results of the period, except when 

they arise from differences in exchange rate arising from loans denominated in foreign currencies 

related to assets under construction for future productive use, which are included in the cost of such 

assets when considered as an adjustment to interest costs on such loans denominated in foreign 

currencies. 

 

For the purposes of presenting the consolidated financial statements, the foreign currency assets and 

liabilities of the Trust are expressed in Mexican pesos, using the exchange rates in effect at the end of 

the period. Income and expenditure items are converted to the average exchange rates in force for the 

period, unless these fluctuate significantly during the period, in which case the exchange rates are used 

at the date on which the transactions are made. 

 

aa. Income taxes 

 

As mentioned in Note 1, the Trust qualifies and intends to maintain the qualification as FIBRA for 

Income Tax purposes, and therefore does not recognize a provision for income taxes. The current and 

deferred tax consequences of a change in the tax position are recognized in the results of the period, 

unless they are related to transactions that are recognized in the equity on other items of the 

consolidated statements of income and other comprehensive income. 

 

bb. Provisions 
 
Provisions are recognized when the Trust has a present obligation (either legal or assumed) as a result 

of a past event, the Trust is likely to have to liquidate the obligation, and a reliable estimate of the 

amount of the obligation can be made. 
 
The amount recognized as a provision is the best estimate of the disbursement necessary to settle the 

present obligation, at the end of the reporting period, taking into account the risks and uncertainties 

surrounding the obligation. When a provision is valued using estimated cash flows to settle the present 

obligation, its carrying amount represents the present value of those cash flows (when the effect of the 

value of money over time is material).  
  
When the recovery of some or all of the economic benefits required to settle a provision by a third 

party is expected, an account receivable is recognized as an asset if it is virtually certain that the 

disbursement will be received and the amount of the receivable can be reliably valued. 
 

cc. Revenue recognition 

 

The Trust recognizes income from the following sources:  

 

a. Lease of real estate (fixed monthly rents, variable) - These incomes are recognized when the 

control of the leased property has been transferred to the lessee and the income is recognized 

under the straight-line method and divided into fixed rents, which are established under 

contractual terms, according to the square meters occupied by the tenants, and the variable 

rents, which correspond to a percentage of the monthly sales of the tenants. Once the months 

of the grace period have elapsed, an account receivable is generated by the Trust since it 

represents the point in time in which the right of consideration becomes unconditional, since 

only the passage of time is required for the payment to be due.  
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Lease-related income, generated in the normal course of the Trust's operations, is recognized at 
the fair value of the consideration received or receivable. Amounts disclosed as income are net 
of business discounts, refunds, and amounts collected on behalf of third parties.  
 
Operating lease income is recognized on a linear basis over the lease term. When the Trust 
provides incentives to its tenants, the cost of the incentives is recognized over the term of the 
lease, on a linear basis, as a reduction in rental income. 
 

b. Income related to the provision of services for the lease of real estate (income from 
maintenance, advertising and parking, advertising spaces and others) - This income is 
accrued as the tenant occupies the property and the maintenance and advertising 
considerations are established according to the contract, usually a fixed percentage of the 
rent, and is accrued as the service is provided.  In the case of parking income, it is leased 
under contract with an operator for a fixed monthly rent 
 

c. Income from lease rights and other amounts charged in advance - These are rights 
established by the contract for the use and enjoyment of the leased property. This income is 
accrued according to the term of the contract.  

 
The Trust recognizes income when the amount of income can be reliably measured, future economic 
benefits are likely to flow to the Trust, and specific criteria have been met for each of the Trust's 
activities. The Trust bases its estimates on historical results, taking into consideration the type of 
client, the type of transaction and the details of each contract.  
 
Charges for services and administration are recognized in the accounting period in which the services 
are provided.  
 

dd. Statements of cash flows 
 
The Trust presents its consolidated statements of cash flows using the indirect method. Interest in favor 
is classified as investment cash flows, while interest on charge is classified as financing cash flows. 

 
4. Critical accounting judgments and key sources for estimating uncertainties 

 
In the application of accounting policies, the management of the Trust makes judgments, estimates and 
assumptions about some amounts of the assets and liabilities of the consolidated financial statements. The 
estimates and associated assumptions are based on a qualitative and quantitative analysis based on the 
knowledge of the various businesses that make up the Trust. Actual results may differ from those estimates.  
 
Estimates and assumptions are reviewed regularly. Modifications to the accounting estimates are recognized 
in the period in which the modification is made and in future periods if the modification affects both the 
current period and subsequent periods. 
 
a. Critical judgments when applying accounting policies 

 
Below are critical judgments, other than those involving estimates (see Note 4.b), made by 
management during the process of enforcing the Trust's accounting policies and which have a 
significant effect on the consolidated financial statements.  

 
- Business combinations 

 
Management uses its professional judgment to determine if the assets that were part of Fibra 
SOMA do not constitute a business, this derived from the analysis carried out based on the 
voluntary test provided by the IFRS 3 - Business Combinations to be able to analyze whether or 
not a group of assets qualifies as a business.   
 
This determination can have a significant impact on the way assets and liabilities acquired are 
accounted for, both at the beginning and afterward. Transactions that occurred during the period 
presented in these consolidated financial statements were accounted for as acquisitions of assets 
as referred to in Note 1bi. 
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b. Key sources of uncertainty in estimates 

 

Key assumptions regarding the future and other key sources of uncertainty in the end-of-period 

estimates, which are at significant risk of resulting in material adjustments in the carrying amounts of 

assets and liabilities over the next year, are explained below: 

 

- Estimation of the impairment of income receivable   

 

When measuring the ECL, the Trust uses reasonable information, which is based on the 

assumptions of the future movements of the different economic indicators and how these 

economic indicators will affect others.  

 

The expected loss is an estimate of the expected loss due to default. It is based on the difference 

between contractual cash flows and those that lenders expect to receive, taking into 

consideration cash flows from credit improvements.  

 

The probability of default is key to measuring ECL. The probability of default is an estimate of 

the probability given a time horizon, the calculation of which includes historical data and 

expected assumptions of future conditions. 

 

- Fair Value Measurement and Valuation Processes 

 

To estimate the fair value of investment properties, Management, with the help of an 

independent expert, chooses the valuation techniques that consider most appropriate given the 

circumstances of each investment property. Assumptions regarding estimates of fair values of 

investment properties include obtaining, but are not limited to, contractual rents, the expectation 

of future market rents, renewal fees, maintenance requirements, discount rates reflecting current 

market uncertainties, capitalization rates and recent transaction prices, as well as replacement 

cost. If there is any change in these assumptions or regional, national or international economic 

conditions, the fair value of the investment properties may change substantially.  

 

Management believes that the valuation techniques and critical assumptions used are 

appropriate to determine the fair value of its investment properties 

 

 

5. Cash and cash equivalents 

 

For purposes of the consolidated statements of cash flows, cash and cash equivalents include cash, banks and 

investments in instruments in the money market, net of bank overdrafts. Cash and cash equivalents at the end 

of the period as shown in the consolidated statement of cash flows may be reconciled with the items listed in 

the consolidated statement of financial position as follows: 

 

 2023 2022 2021 

     

Cash in banks $ 132,752 $ 1,280,312 $ 1,903,026 

Restricted cash (2) 867,663               -                -  

Short-term investments (1)  248,295  1,062,201  4,375,068 

    

 $ 1,248,710 $ 2,342,513 $ 6,278,094 

 

(1)  As of December 31, 2023, 2022 and 2021 short-term bank investments consist of daily deposits in 

domestic currency and foreign currency denominated in U.S. dollars ("USD"). 

(2) As of December 31, 2023, restricted cash corresponds to margin calls requested as collateral by the 

banks with which derivative financial instruments are held, with a daily value change. 
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6. Rents receivable from tenants 

 

 2023 2022 2021 

     

Rents receivable from tenants $ 124,409 $ 173,238 $ 182,867 

Rents in a straight line  273,341  349,315  406,255 

 397,750 522,553 589,122 

     

Estimation for ECL  (4,701)  (41,028)  (76,699) 

     

Total $ 393,049 $ 481,525 $ 512,423 

 

a. Rents receivable and credit risk management 

 

At the beginning of the contracts, the Trust requires a refundable security deposit from its clients, to 

guarantee the timely payment of the rent of the commercial leases, which is usually in pesos and 

consists of two months of rent, which are presented in the category Deposits of the tenants in the 

consolidated statements of financial position. In addition, depending on the characteristics of the 

commercial properties, the Trust may require a non-refundable deposit. Alternatively, the Trust 

requires bonds and other guarantees from its clients. For anchor customers and other high-credit 

quality customers, the above guarantees may not be required.  

 

On a consolidated basis and considering the balances as of December 2023, revenues from the 

properties "Artz". "Andamar II", "Andamar I" and "Luxury Hall" represented 73%, 7%, 9% y 9% as of 

December 2023, 75%, 6%, 10% y 8%, as of December 2022 and 74%, 8%, 8% and 10% as of 

December 2021, respectively, of rental income. 

 

Additionally, individual properties comprising consolidated properties may be individually subject to 

concentrations of credit risk.  

  

The Trust estimates an impairment provision under the expected loss methodology described in IFRS 9 

Financial Instruments for expected non-recoverable receivables. The estimate consists of 100% of 

overdue accounts exceeding 360 days old and an expected loss percentage calculated by Management, 

for all accounts receivable less than 360 days old. The estimate for doubtful accounts receivable is 

reviewed periodically. 

 

b. Maturity of accounts receivable 

 

Currently, the Trust maintains monthly collection levels practically equal to its monthly billing period; 

business and negotiation practices allow the Trust to maintain its receivables with collection seniority 

of approximately 60 and 90 days as of December 31, 2023, 2022 and 2021.  

 

 

7. Related parties 

 

The balances and transactions between the Trust and its subsidiaries, which are related parties, have been 

eliminated in the consolidation and are not disclosed in this note. 

 

Related party transactions 

 

During the year, the Trust conducted the following business transactions with related parties who are not 

members of the Trust: 
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Acquisition of services: 

 
 2023 2022 2021 

Administracion Pedregal Picacho, 

S. A. P. I. de C. V. (1)  $ 163,630 $ 167,837 $ 144,255 

Compañia Integradora Inmobiliaria, 

S. C. (2) 20,000 8,274 131,508 

Compañia Integradora Inmobiliaria, 

S. C. (3) 110,583 114,508 114,490 

Compañia Integradora Inmobiliaria, 

S. C. (4) 37,659               -  87,045 

Plasu Desarrollos, S.A.P.I de C.V. (4) 59,944               -                -  

Sordo Madaleno y Asociados, S.C. (4) 64,150               -                -  

Operanda, S.A. de C.V. (5) 61,676 52,282 44,811 
 

(1) Correspond to administrative services of the shopping center "Artz"  
(2) Correspond to commissions for the operation of the shopping center accrued in the year mainly by 

"Artz", "Andamar I" and "Andamar II".  
(3) Correspond to administrative expenses accrued in the year of Pangea Administration, S.C.     
(4) Correspond to services by administration, planning, direction and control received. 
(5) Correspond to administrative expenses accrued in the year of "Andamar I" and "Andamar" II".  

 

Balances with related parties 

 

a. Accounts receivable from related parties: 

 

 2023 2022 2021 

    

Administracion Pedregal 

Picacho, S. A. P. I. de C. V. (6) $ 24,711 $ 28,966 $ 35,657 
Compañia Integradora 

Inmobiliaria, S. C. 42,421            -             -  

CIBanco, S. A., Institucion de 

Banca Multiple, Fideicomiso 

CIB/2762 (7)            -  16,956 16,956 

Banca Multiple, Fideicomiso 

CIB/3421(7) 21,754 21,754               -  

Operanda, S.A. de C.V. (8)            -   512  60 

    

 $ 88,886 $ 68,188 $ 52,673 

 
(6) Correspond to the pending charge for the rent of the parking spaces in the shopping center 

“Artz” 
(7) Correspond to expenses paid in favor of the Trust. 
(8) Correspond to the pending charge for the rent of the parking spaces in the shopping center 

“Andamar I and Andamar II” 

 

b. Balances payable: 

 
 2023 2022 2021 

    

Compañia Integradora 

Inmobiliaria, S. C. (9) $ 177,859 $ 185,911 $ 189,450 

Administracion Pedregal 

Picacho, S. A. P. I. 

de C. V. (11)  8,397 4,749 19,344 

SM Queretaro, S A P I de C.V. 
(12)  12,340 10,986 9,888 
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 2023 2022 2021 

    

Operanda, S.A. de C.V. (13) 8,711 6,394 6,110 

CIBanco, S. A., Institucion de 

Banca Multiple, Fideicomiso 

CIB/3421 1,956   

SOMA, S.C.               -  1,527               -  

CF Mexico Rec I, Inc (10)               -                -  75,087 

Compañia Integradora 

Inmobiliaria, S. C. (14)                -                -  48,089 

OSM Construcciones, 

S.A.P.I. de C.V. (15)               -                -  3,169 

Desarrollo Turistico del Golfo (16)               -                -   1,160 

    

 $ 209,263 $ 209,567 $ 352,297 

 
(9) Correspond to services by administration, planning, direction and control received. 
(10) Correspond to subsequent distributions payable to “CF REC I”. 
(11) The Trust pays for administration services by “Artz” 
(12) The Trust pays for administration services by “Luxury Hall” 
(13) The Trust pays for administration services of “Andamar I and Andamar II 
(14) The Trust pays a monthly fee equivalent to 3.5% of the rents collected from its properties, in 

exchange for administrative services 
(15) The Trust pays for expansion services of the “Andamar I” 
(16) The Trust pays for expansion services of the “Andamar I” 

 

 

8. Investment properties 

 

The variations of the investment property are as follows:  

 
Fair value 2023 2022 2021 

    

Investment properties intended for lease 
(1) $ 18,873,185 $ 18,683,860 $ 18,786,088 

Investment properties under 

development (2)  15,348,499  12,450,324  11,773,256 

    

Total $ 34,221,684 $ 31,134,184  $ 30,559,344 

 

(1)  It is comprised of the Trust’s Portfolio in Operation as of December 31, 2023, 2022 and 2021. 

(2)  It is comprised of the Trust’s Portfolio under Development. As of December 31, 2023, it mainly 

includes the development of the Tower IV offices in the shopping center “Artz”, PHMC offices and 

hotel, SOHO Los Cabos, Anima Retail and the project “Reforma Colon”, as of December 31, 2023, 

2022 and 2021. 

 

 2023 2022 2021 
    

Balances at the beginning of year $ 31,134,184 $ 30,559,344 $            -  

    

Initial Public Offering Contribution of 

Investment Properties    

(See Note 1)               -                -  29,775,866 

Real Estate Acquisition Tax paid  279,928 375,643 

PHMC Offices                 -                -  524,872 

SOHO Los Cabos               -  317,777               -  
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 2023 2022 2021 

    

Anima Retail               -  420,622               -  

Replay               -  137,168               -  

Construction in progress and 

improvements to investment 

properties 852,789               -                -  

Adjustments to the fair value of initial 

investment properties               -                -  (130,063) 

Adjustments to the fair value of initial 

investment properties through profit 

or loss   2,234,711  (580,655)  13,026  

    

Balances at the end of year $ 34,221,684 $ 31,134,184 $ 30,559,344 

 

The fair value of the investment properties as of December 31, 2023, 2022 and 2021 was carried out on the 

basis of a valuation that was made on the respective date by independent appraisers unrelated to the Trust. 

They are members of the Institute of Appraisers of Mexico and have all the necessary requirements and recent 

experience in the valuation of properties in the relevant locations. The appraisal was carried out in accordance 

with IAS 40 "Investment Properties" and IFRS 13 "Fair Value", and considers different valuation techniques 

under income, market and cost approaches to estimate the fair value of its investment properties and chooses 

the one it considers most appropriate given the particular circumstances of the property and the availability of 

information, seeking to maximize the use of observable data. First, consider whether you can use current 

prices in an active market for a similar property in the same location and conditions, and that are subject to 

leases and other similar contracts.  

 

The measurement of the fair value of the investment properties as of December 31, 2023, 2022 and 2021 was 

carried out under the measurement of an independent valuation which was carried out on the respective dates 

by appraisers not related to the Trust, and they have all the necessary requirements and experience in the 

valuation of properties in the relevant locations. Fair value is based on the conventional procedure of valuing 

everything that is required in the exercise of a subjective judgment. The three procedures are: 1) actual cost of 

reproducing the real estate minus deterioration and functional and economic obsolescence; 2) discounted 

flows at a specific rate or by direct capitalization of estimation of annual income of a year by appropriate 

factor, and 3) indirect value of recent transactions of comparable real estate in the market. Key input 

information and assumptions include amounts by income from rent and expenses, growth rates of related 

income and expenses, discount rates, and capitalization. In reconciling these three methods, the independent 

appraiser uses one or a combination of these to obtain the approximate value for the real estate on the market. 

 

When estimating the fair value of properties, the best use of properties is their current use.  

 

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

 

The fair value of the properties was obtained, mainly, through the application of the Discounted Cash Flows 

methodology. 

 

On the other hand, for the properties in operation, the Discounted Cash Flows method was applied. For the 

application of this methodology, the Trust used different assumptions taking into consideration the 

occupation, location, type of property, segment, remaining lease term, quality of tenants, open and 

competitive market prices with similar properties in terms of use and type, income in dollars or pesos (or a 

combination of both), country risk, inflation, among others. 

 

It is worth mentioning that the discount rate used must reflect not only the value of money over time but also 

the risk associated with the particular property.  

 

Investment property valuations generally qualify as a Level 3 valuation according to the fair value hierarchy.  
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The following information is relevant to investment properties classified with Level 3 hierarchy:  
 

Property 

Fair value 

hierarchy 

Valuation 

technique 

Significant 

unobservable 

inputs Value / Range 

Relationship of 

unobservable inputs to 

fair value 

      

Shopping 

Mall and 

Offices 

Level 3 
Discounted 

cash flows 

Discount rates 

 

9%-9.5% 

 

The higher the 

discount rate, the 

lower the fair 

value  

Growth rates 

 

Mexico: 4.5% 

 

The higher the 

inflation rate, the 

higher the fair 

value. 

 

Occupancy rates 

Average 97%, 

depending on the 

location 

The higher the 

percentage of 

occupancy, the 

higher the fair 

value 

 

There were no transfers between levels of the fair value hierarchy during the year. 

 

 

9. Investments in joint ventures 

 

The joint ventures presented below have an investment in equity consisting solely of contributions made in 

cash, which the Trust owns directly in each Trust.  

  

The details of the Trust's subsidiaries as of December 31 are as follows: 

 

Name of the joint 

venture Localization 

% of 

participation 2023 2022 2021 

      

Outlet Queretaro Queretaro 50.00% $ 863,586 $ 807,685 $ 803,826 

Outlet Punta Norte Estado de Mexico 50.00% 1,784,259 1,731,770 1,585,132 

Plaza Satelite Estado de Mexico 46.87% 6,193,271 5,763,196 5,102,405 

Plaza Universidad Ciudad de Mexico 39.00% 1,008,807 997,074 976,327 

Angelopolis Puebla 35.00% 2,117,916 1,971,746 1,924,477 

Antea Lifestyle 

Center Queretaro 20.004% 1,573,766 1,401,437 1,364,631 

Expansion Antara (1) Ciudad de Mexico 84.7% 8,919,999 3,833,678 3,005,376 

Leon Ciudad de Mexico 70.00% 139,951 127,635 138,240 

Los Cabos (until 

December 2022) (2) 

Baja California 

Sur 80.24%             -              -  189,092 

PHMC Hotel  Ciudad de Mexico 50.00% 619,687 280,612 381,447 

SOHO CDMX Ciudad de Mexico 33.33%  621,982  412,873             -  

      

   $ 23,843,224 $ 17,327,706 $ 15,470,953 

 
(1)  During 2023, the Fiber increased the Trustee rights of the CIB/2191 Trust to 84.7%, which maintains 

the Antara Expansion project, still maintaining its investment in the joint business, given that joint 

decisions are made. 
(2) During 2022, Fibra SOMA carried out the acquisition of the remaining trustee rights of Trust 

CIB/3434 which holds the Soho House Los Cabos project. 
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Fibra SOMA decided to register these investments under the equity method, as established by IFRS, given 

their nature. Fibra SOMA makes the decisions regarding the control of the operation and its management 

jointly with the remaining investors, as such, these Trusts are considered as a joint venture based on the trust 

agreements. 

  

As of December 31, 2023, 2022 and 2021, the investment in joint ventures is comprised as follows:  

 
 2023 2022 2022 

    

Beginning balance  $ 17,327,706 $ 15,470,953 $           -  

Initial Public Offering Contribution of 

Trustee Rights               -               -  14,175,421 

Fair value adjustments for initial 

investment properties and Acquisition 

Real Estate Tax paid               -               -  56,366 

Real Estate Tax paid 52,715               -                -  

Consolidation of trust rights (Los Cabos 

CIB/3434)               -  (209,182)              -  

Contributions to joint ventures 969,261 211,983 467,707 

Acquisition of trustee rights of joint 

ventures 1,650,122               -                -  

Remnants (651,300)               -                -  

Equity in income of investments in joint 

ventures  4,494,720  1,853,952  771,459 

    

As of December 31, $ 23,843,224 $ 17,327,706 $ 15,470,953 

 

The summary of financial information of the joint ventures as of December 31, 2023, 2022 and 2021 is as 

follows: 

 
 December 31, 2023 

 
Outlet Queretaro 

Outlet 

Punta Norte 

Plaza 

Satelite 

Plaza 

Universidad Angelopolis 

Antea 

Lifestyle 

Expansion 

Antara Other Combined 

          

          

Revenues from leases $ 139,258 $ 318,075 $ 1,010,492 $ 227,819 $ 456,943 $ 541,545 $ 19,794 $ 150 $ 2,714,076 

Operating expenses   69,708 110,220  218,617  59,701  90,485  97,178  8,706              -   654,615 
 69,550 207,855 791,875 168,118 366,458 444,367 11,088 150 2,059,461 

          
Comprehensive result and other 

expenses              -               -  2,209              -               -               -               -  10,735 12,944 

Adjustment to fair value of 

investment properties  42,254  72,261  912,035  50,325  346,756  417,105  3,110,461  861,235  5,812,432 

   Net income 111,804 280,116 1,706,119 218,443 713,214 861,472 3,121,549 872,120 7,884,837 

          

Percentage of participation  50% 50% 47% 39% 35% 20% 84.71% Other %  

          

Equity in income of investments in 

joint ventures $ 55,902 $ 140,058 $ 799,743 $ 85,193 $ 249,625 $ 172,329 $ 2,644,264 $ 350,108 $ 4,497,222 

 

 Outlet Queretaro 

Outlet 

Punta Norte 

Plaza 

Satelite 

Plaza 

Universidad Angelopolis 

Antea 

Lifest

yle 

Expansion 

Antara Other Combined 

          

Current assets $ 65,760 $ 190,426 $ 181,729 $ 6,455 $ 27,080 $ 472,906 $ 373,526 $ 200,871 $ 1,518,753 

Non-current assets $ 1,223,109 $ 168,275 $ 7,997,333 $ 2,150,345 $ 4,068,544 $ 2,040,946 $ 8,129,518 $ 1,688,441 $ 27,466,511 

Short-term liabilities $ 152,464 $ 186,939 $ 134,760 $ 605,415 $ 87,185 $ 438,910 $ 160,299 $ 1,177,152 $ 2,943,124 

Long-term liabilities $ 439,695 $           -  $ 2,073,156 $ 17,666 $ 40,551 $ 256,297 $ 1,368,163 $ 13,332 $ 4,208,860 

Equity $ 696,710 $ 171,762 $ 5,971,146 $ 1,533,719 $ 3,967,888 $ 1,818,645 $ 6,974,582 $ 698,828 $ 21,833,280 
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 December 31, 2022 

  
Outlet Queretaro 

Outlet Punta 

Norte Plaza Satelite 

Plaza 

Universidad Angelopolis Antea Lifestyle 

Expansion 

Antara Other Combined 

          

Revenues from leases $ 125,760 $ 293,070 $ 1,015,742 $ 200,859 $ 400,191 $ 494,728 $ 10,536 $          -  $ 2,540,886 

Operating expenses   68,378  109,329  197,632  72,732  77,157  100,164  28,005  904  654,301 
 57,382 183,741 818,110 128,127 323,034 394,564 (17,469) (904) 1,886,585 

          

Comprehensive result and other 

expenses              -               -   1,929              -               -               -               -  (694) 1,235 

Adjustment to fair value of 

investment properties  (49,664)  109,536  589,645  (74,929)  (187,979)  (210,575)  1,674,073  378,197  2,228,304 

Net income 7,718 293,277 1,409,684 53,198 135,055 183,989 1,656,604 376,599 4,116,124 

          

Percentage of participation  50% 50% 47% 39% 35% 20% 50% Other %  

          

Equity in income of investments in 

joint ventures $ 3,859 $ 146,639 $ 660,789 $ 20,747 $ 47,269 $ 36,805 $ 828,302 $ 109,542 $ 1,853,952 

 

  
Outlet 

Queretaro 

Outlet Punta 

Norte Plaza Satelite 

Plaza 

Universidad Angelopolis Antea Lifestyle 

Expansion 

Antara Other Combined 
          
Current assets $ 106,279 $ 177,919 $ 173,333 $ 22,254 $ 21,736 $ 294,710 $ 372,409 $ 135,623 $ 1,304,263 

Non-current assets $ 1,553,797 $ 3,152,783 $ 11,023,855 $ 2,346,853 $ 5,059,486 $ 6,394,214 $ 8,388,404 $ 2,410,084 $ 40,329,476 

Short-term liabilities $ 118,526 $ 199,968 $ 143,379 $ 580,799 $ 33,735 $ 218,388 $ 227,700 $ 175,485 $ 1,697,980 

Long-term liabilities $ 491,132 $           -  $ 2,014,996 $ 17,091 $ 66,834 $ 367,525 $ 701,073 $ 6,103 $ 3,664,754 

Equity $ 1,050,418 $ 3,130,734 $ 9,038,813 $ 1,771,217 $ 4,980,653 $ 6,103,011 $ 7,832,040 $ 2,364,119 $ 36,271,005 

 

 31 de diciembre 2021 

  
Outlet Queretaro 

Outlet Punta 

Norte Plaza Satelite 

Plaza 

Universidad Angelopolis Antea Lifestyle 

Expansion 

Antara Other Combined 

          

Lease income $ 95,648 $ 221,019 $ 818,123 $ 141,117 $ 336,271 $ 382,101 $ 3,521 $ 1,035 $ 1,998,835 

Operating expenses  58,335  95,200  104,972  57,253  77,058  93,267  8,550  415  495,050 
 37,313 125,819 713,151 83,864 259,213 288,834 (5,029) 620 1,503,785 

          
Comprehensive financing result 

and other expenses (19,295) 1,198 (2,567) 221 2,345 (35,773) 5,094 822 (47,955) 

Adjustment to the fair value of 

investment properties  40,143  41,805  317,091  (29,018)  10,195  207,699  (69,268)  1,506  520,153 

Net income  58,161 168,822 1,027,675 55,067 271,753 460,760 (69,203) 2,948 1,975,983 

          

Percentage of participation 50% 50% 47% 39% 35% 20% 50% Various  

          

Equity in the results of the joint 

venture $ 29,081 $ 84,411 $ 481,774 $ 21,476 $ 95,114 $ 92,152 $ (34,601) $ 2,052 $ 771,459 

 

  Outlet Queretaro Outlet Punta Norte Plaza Satelite Plaza Universidad Angelopolis Antea Lifestyle Expansion Antara Other 

         

Current assets $ 109,989 $ 93,833 $ 202,095 $ 37,233 $ 15,818 $ 235,241 $ 202,781 $ 109,521 

Long-term assets $ 1,565,462 $ 3,043,246 $ 10,440,534 $ 2,422,867 $ 5,240,267 $ 6,641,707 $ 6,011,543 $ 6,501,271 

Current liabilities $ 67,743 $ 16,160 $ 168,611 $ 573,717 $ 53,140 $ 225,144 $ 145,087 $ 194,633 

Long-term liabilities $ 526,031 $           -  $ 1,934,736 $ 17,167 $ 50,566 $ 457,050 $ 301,156 $ 54,687 

Capital $ 1,081,677 $ 3,120,919 $ 8,539,282 $ 1,869,216 $ 5,152,379 $ 6,194,754 $ 5,768,081 $ 6,361,472 
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10. Accounts payable and accrued expenses 
 
Accounts payable and accrued expenses are comprised as follows: 
 

 2023 2022 2021 

    
Suppliers (1) $ 206,667 $ 151,876 $ 81,520 
GUCCI Mexico, S. A. de C. V. (2) 40,733 44,037 49,326 
Trustee rights payable (3)              -               -  50,156 
Miscellaneous creditors 765 11,164 46,627 
Taxes withheld  58  2,224  1,610 
    
 $ 248,223 $ 209,301 $ 229,239 

 
(1)  Suppliers and other accounts payable comprise mainly outstanding amounts for commercial 

purchases and ongoing costs. The average credit period for the purchase of certain goods is 30 days. 
No interest is charged on accounts payable to suppliers. The Trust has financial risk management 
policies in place to ensure that all accounts payable are paid in accordance with pre-agreed credit 
terms. 

(2) This balance payable in the Trust belongs to the shopping center "Artz" by the lease agreement with 
GUCCI Mexico, S. A. de C. V. ("GUCCI"), where it is considered that the owner, that is, Artz, must 
pay GUCCI, "the participation fee in the shopping center". This expense was capitalized on Artz's 
investment property and will be settled to the tenant according to the dates of the contract.  

(3) This balance payable corresponds to the Trustee rights for the acquisition of PHMC Oficinas, which 
was settled during 2022. 

 
 

11. Lease rights 
 
Lease rights are comprised as follows: 

 2023 2022 2021 

    

Lease rights  $ 603,691 $ 597,270 $ 558,518 
Amortization  (535,909)  (473,123)  (396,330) 
  67,782  124,147  162,188 
    
Short-term (1)   37,258  51,800  74,528 
    
Long-term   $ 30,524 $ 72,347 $ 87,660 

 
The Trust receives payments from customers for the concept of subscription to the lease agreement  
(single consideration) in order to be considered as a tenant of the shopping centers, known as "lease rights", 
which are applied to results according to the term of the contract, the lease rights correspond to the shopping 
centers "Artz" and "Andamar I".  
 
(1)  The current portion is determined based on contracts that have less than 12 months of amortization 

based on the term of the contract.   
 
 

12. Loans 
 

Type Institution Currency Rate Maturity 2023 2022 2021 

        

Mortgage Banco del Bajio, S.A. (“Banbajio”) MN TIIE+2.7% Dec 2033 $ 199,796 $ 208,043 $ 216,607 
Pledge Banbajio MN TIIE+2.7% Jun 2023 13,607 25,834 28,666 
Pledge Banbajio MN TIIE+2.9% Sept 2025 18,755 26,906 34,375 
Pledge BBVA Bancomer, S.A. MN TIIE+2.9% Sept 2025 18,755 26,924 34,397 
Pledge Banco Santander Mexico, S.A. MN TIIE+2.9% Sept 2025 18,755 26,396 34,376 

Mortgage 
Banco Mercantil del Norte, S.A 
(“Banorte”) MN TIIE +4.25% Feb 2028 300,000 300,000 122,810 
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Type Institution Currency Rate Maturity 2023 2022 2021 

        

Mortgage Banco Actinver, S.A. MN TIIE +4.25% Sept 2023 550,000 150,000               -  

Mortgage BBVA Bancomer, S.A. MN TIIE + 2.90 Sept 2025 2,210,000 1,000,000               -  

Repurchase BBVA Bancomer, S.A. USD SOFR +2.50% Nov 2027 2,672,905 3,059,117               -  

Bono (1) (2) International USD 4.375% Jul 2031  6,734,070  7,717,862  12,309,420 

Mortgage 

CIB/2191, Expansion Antara, porcion 

no consolidada, Negocio Conjunto (3) 

 

Banco Mercantil del Norte, S.A 

(“Banorte”) MN TIIE4.25% Feb 2028 639,420               -                -  

Mortgage 

CIB/3342, SOHO CDMX, porcion no 

consolidada, Negocio Conjunto (3) 

 

BBVA Bancomer, S.A USD SOFR +3.20% Jun 2030  144,037               -                -  

 
  Balances as of December 31, 2023   $ 13,520,100 $ 12,541,082 $ 12,780,651 

        

  Unbound portion (3)    783,456               -                -  

        

  Consolidated debt as of December 31, 2023   $ 12,736,644 $ 12,541,082 $ 12,780,651 

        

  Short- term   $ (2,786,045) $ (1,175,834) $ (40,485) 

  Long-term   9,950,599 11,365,248 12,740,166 

        

  Debt costs    (154,341)  (238,928)  (259,603) 

        

  Total long-term   $ 9,796,258 $ 11,126,320 $ 12,480,563 

 
(1) Fibra SOMA issued an international bond, through the signing of a contract dated July 22, 2021, for 

an amount of USD 600,000,000. On November 29, 2022, Fibra SOMA celebrated the repurchase of 

USD 201,381,000 of the bond. 
(2) The financial debt establishes certain conditions to do and not to do, including limitation of total debt, 

guaranteed debt, debt service, and maintenance of assets, which have been complied with as of the 

date of issuance of these consolidated financial statements. 
(3) In accordance with IFRS 10 and IAS 28, joint ventures are valued using the equity method, so the 

portion of the debt held by the Investment Trust is not part of the consolidated financial statements of 

the Trust. 

 

Reconciliation of the obligations from financing activities: 

 

 

Balance at the 

beginning of 2023 

Debt assumed in the 

IPO Acquisitions Payments Translation effect 

Balances as of 

December 31, 2023 

       

Loans Banks $ 12,541,082 $            -  $ 1,698,016 $ (132,449) $ (1,370,005) $ 12,736,644 

 

 
Balance at the 

beginning of 2022 

Debt assumed in the 

IPO Acquisitions Payments Translation effect 

Balances as of 

December 31, 2022 

       

Loans Banks $ 12,780,651 $            -  $ 4,297,372 $ (4,008,198) $ (528,743) $ 12,541,082 

 

 

 
Balance at the 

beginning of 2021 

Debt assumed in the 

IPO Acquisitions Payments Translation effect 

Balances as of 

December 31, 2021 

       

Loans Banks $            -  $ 5,685,649 $ 15,419,100 $ (8,519,098) $ 195,000 $ 12,780,651 
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13. Financial instruments 

 

a. Classes and categories of financial instruments and their fair values. 

 

The following table combines information about:  

 

 Classes of financial instruments based on their nature and characteristics  

 The carrying amounts of financial instruments;  

 Fair values of financial instruments (except financial instruments when the carrying amount is 

close to their fair value); and  

 Fair value hierarchy levels of financial assets and liabilities for which fair value was disclosed. 

 

Fair value hierarchy levels 1 to 3 are based on the degree to which fair value is observable:  

 

 Level 1: fair value measurements are those derived from quoted (unadjusted) prices in active 

markets, for identical assets or liabilities;  

 Level 2:fair value measures are those derived from inputs other than the quoted prices included 

in Tier 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly 

(i.e., price derivatives); and  

 Level 3: fair value measurements are those derived from valuation techniques that include 

inputs to the asset or liability that are not based on observable market data (non-observable 

inputs). 

 

Categories of financial instruments 

 
 2023 2022 2021 

Financial assets:    

Cash and cash equivalents $ 1,248,710 $ 2,342,513 $ 6,278,094 

Rents recoverable from tenants 393,049 481,525 512,423 

Accounts receivable from 

related parties 88,886 68,188 52,673 

Sundry debtors               -                -  4,671 

Prepaid expenses  306,959 192,511 28,060 

    

Financial liabilities:    

Amortized cost:    

Accounts payable and accrued 

expenses $ 248,223 $ 209,301 $ 229,239 

Interest payable 173,822 181,155 237,021 

Due to related parties 209,263 209,567 352,297 

Loans 12,582,303 12,302,154 12,521,048 

Refundable deposits from 

tenants 142,013 135,085 118,724 

Derivative financial 

instruments 2,789,154 1,030,044 251,100 

 

b. Financial risk management objectives 

 

The objective of financial risk management is to meet financial expectations, results of operations and 

cash flows that maximize the quoted price of CBFIs, also to ensure the ability to make distributions to 

holders of CBFIs and to satisfy any future debt obligations. 

 

The function of the Fibra SOMA Technical Committee is, among others, to coordinate access to 

national financial markets, supervise and manage the financial risks related to the operations of the 

Trust through internal risk reports, which analyze exposures by degree and magnitude of risks, 

including market risk (including foreign exchange risk and interest rate risk), credit risk and liquidity 

risk.  
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Fibra SOMA seeks to minimize the effects of these risks by using derivative financial instruments to 

hedge risk exposures. The use of financial derivatives is governed by the Trust's policies approved by 

the Technical Committee, which provide written principles on foreign exchange risk, interest rate risk, 

credit risk, the use of derivative and non-derivative financial instruments and the reversal of excess 

liquidity. The Trust does not subscribe to or trade financial instruments, including derivative financial 

instruments, for speculative purposes. 

 

c. Market risk 

 

Fibra SOMA's activities mainly expose it to financial risks of changes in interest rates and foreign 

currency. Financing traded in dollars exposes Fibra SOMA to fluctuations in the exchange rate between 

that currency and its functional currency; the Mexican peso. However, Fibra SOMA has a natural 

coverage of financing in dollars derived from office lease contracts mainly also stipulated in US dollars, 

flows with which it partially serves the debts contracted in that currency.  

  

Fibra SOMA subscribes to derivative financial instruments to manage its exposure to foreign exchange 

risk, including:  

 

•  Foreign Currency Swap Contracts to hedge the foreign exchange risk arising from the issuance 

of debt in foreign currency, US dollars. 

 

Market risk exposures are assessed by means of sensitivity analysis. Although there have been changes 

in Fibra SOMA's exposure to market risks, management believes that they do not affect how these risks 

are managed and valued. 

 

d. Foreign exchange risk management 

 

Fibra SOMA carries out transactions denominated in foreign currency; as a result, exposures to 

exchange rate fluctuations are generated. Exchange rate exposures are handled within the parameters of 

approved policies.  

 

The carrying amounts of monetary assets and liabilities denominated in foreign currency at the end of 

the reporting period are as follows. 

 
                    Assets                    Liabilities  

 2023 2022 2021 2023 2022 2021 

       

US Dollar USD 51,509 USD  50,546 USD 85,726 USD 556,619 USD 556,619 USD 611,553 

 

 

December 31, 

 2023 

December 31,  

 2022 

December 31, 

 2021 

    

Mexican pesos per-US dollar $ 16.9190 $ 19.4715 $ 20.5157 

 

(i) Foreign currency sensitivity analysis 

 

Fibra SOMA is exposed to foreign exchange risk derived from foreign currency transactions, 

mainly against the US dollar. Foreign exchange risk arises from future business transactions, as 

well as from recognized assets and liabilities denominated in a currency that is not the 

functional currency of Fibra SOMA. In Management’s view, there is no real exchange rate risk 

based on the fact that the debt service of dollar loans is partially covered by income 

denominated in that currency.  

  

If the exchange rates had an exchange rate of one peso per U.S. dollar up or down and all other 

variables remained constant, the result of the year of Fibra SOMA for the period ended 

December 31, 2023, 2022 and 2021, would have an increase or decrease, for its liabilities in 

foreign currency, of approximately $608 and $(608), $506 and $(506) and 525.8 and (525.8) 

million Mexican pesos respectively. 
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(ii) Interest rate risk management 

 

Fibra SOMA's exposures for interest rate risk are mainly found in the TIIE on financial 

liabilities. The sensitivity analysis that determines the SOMA Fiber is prepared based on the 

exposure to interest rates of its total unmet financial debt sustained at variable rates. An 

analysis is prepared assuming that the amount of outstanding liabilities at the end of the 

reporting period has been the outstanding liability for the full year. The Trust reports internally 

to the Technical Committee on the risk in interest rates. 

 

e. Credit risk management 

 

Credit Risk refers to the risk of a counterparty breaching its contractual obligations resulting in a 

financial loss to Fibra SOMA. Virtually all of Fibra SOMA's income is derived from rental income 

from commercial properties. As a result, your performance depends on your ability to collect rent 

from tenants and the tenant’s ability to make rent payments. The income and funds available for 

distribution would be adversely affected if a significant number of tenants, or any of the major 

tenants, fail to make rent payments at maturity or close their businesses or file for bankruptcy.  

  

In order to minimize credit risk, Fibra SOMA has adopted a policy of only dealing with solvent 

counterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk 

of financial loss from default. Fibra SOMA uses other publicly available financial information and its 

own business records to qualify its top customers. Fibra SOMA's exposure and credit ratings of its 

counterparties are continuously monitored and the added value of concluded transactions is distributed 

among approved counterparties. 

 

Fibra SOMA is responsible for managing and analyzing the credit risk of each of its new clients, 

before defining the credit terms according to the contract. 
 
Fibra SOMA's commercial property management estimates clients' credit quality, taking into account 
their financial situation, experience and other factors. Individual credit limits are set based on internal 
or external ratings, in accordance with policies established by Management. The policies of 
commercial properties are the following: advance collection of rent and guarantee deposits for non-
payment or collateral (joint and several obligations), which reduce credit risk to a minimum.  
 
Credit approvals and other monitoring procedures are also in place to ensure that follow-up action is 
taken to recover overdue debts. In addition, commercial properties review the recoverable amount of 
each commercial debt and the investment of the debt individually at the end of the reporting period to 
ensure that adequate provision is made for losses of unrecoverable amounts. In this sense, the 
Management of commercial properties considers that credit risk is significantly reduced. Commercial 
receivables are made up of a large number of customers. Continuous credit assessment is performed 
according to the financial condition of accounts receivable. 
 
Exposure of the Trust to credit risk 
 
As of December 31, 2023, 2022 and 2021, Fibra SOMA's maximum exposure to credit risk without 
taking into account any maintained collateral or other credit enhancements, which would cause a 
financial loss to Fibra SOMA due to the breach of an obligation by counterparties and the financial 
guarantees provided by the group arise from: 
 
•  The carrying amount of the respective recognized financial assets as indicated in the 

consolidated statement of financial position; and  
•  The maximum amount that the entity would have to pay if the financial guarantee is requested, 

regardless of the probability that the guarantee will be exercised.  
 
The Trust's exposure and the credit ratings of its counterparties are continuously monitored and the 
accumulated value of concluded transactions is distributed among approved counterparties. Credit 
exposure is controlled by counterparty limits which are reviewed and approved by Fibra SOMA 
Management.  
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Accounts receivable to customers are made up of a large number of customers. Before granting credit 

to any client, a financial evaluation is made and credit references are requested, finally, the continuous 

evaluation of the credit is made on the financial condition of the accounts receivable, when 

appropriate. Fibra SOMA believes that its potential credit risk is adequately covered by its estimate for 

doubtful receivables that represents its estimate of ECL impairment with respect to accounts 

receivable. 

 

Fibra SOMA does not maintain significant credit risk exposures with any of the parties or any group of 

counterparties with similar characteristics.  

  

Credit risk on liquid funds and derivative financial instruments is limited because counterparties are 

banks with high credit ratings assigned by recognized rating agencies.  

 

Fibra SOMA's current credit risk rating framework comprises the following categories: 

 

Category Description 

Bases for the 

recognition of ECL 

   

Realizable The counterparty has a low risk of default and has no 

amount due at 12 months 

12 months ECL 

   

Uncollectible The amount is overdue more than 30 days or there has 

been a significant increase in credit risk since the 

initial recognition 

ECL perpetual – no 

credit impairment  

   

In default The amount is due more than 90 days or there is 

evidence indicating that the asset has credit 

impairment 

ECL perpetual –

credit impairment 

   

Write-off There is evidence indicating that the debtor is in serious 

financial difficulty and that the Trust does not have a 

realistic prospect of recovery. 

The amount is 

unsubscribed 

 

The tables below detail the credit quality of Fibra SOMA's financial assets, as well as Fibra SOMA's 

maximum exposure to credit risk by credit risk rating grades: 

 
As of December 31, 

 2023 

Internal 

Credit rating 12 months ECL 

Carrying  

amount (i) 

Estimate for 

ECL 

Net carrying 

amount (i) 

      

Rents receivable from 

tenants Realizable 12 meses $ 396,075 $ (3,026) $ 393,049 

Due from related 

parties  Realizable 12 meses $ 88,886 $          -  $ 88,886 

 
As of December 31, 

 2022 

Internal 

Credit rating 12 months ECL 

Carrying  

amount (i) 

Estimate for 

ECL 

Net carrying 

amount (i) 

      
Rents receivable from 

tenants Realizable 12 months $ 522,553 $ (41,028) $ 481,525 

Due from related 

parties  Realizable 12 months $ 68,188 $          -  $ 68,188 

 
As of December 31, 

 2021 

Internal 

Credit rating 12 months ECL 

Carrying  

amount (i) 

Estimate for 

ECL 

Net carrying 

amount (i) 

      
Rents receivable from 

tenants Realizable 12 months $ 589,122 $ (76,699) $ 512,423 

Due from related 

parties  Realizable 12 months $ 52,673 $          -  $ 52,673 

Sundry debtors Realizable 12 months $ 4,671 $          -  $ 4,671 
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For rents receivable from customers, commercial properties have applied the simplified approach in 

IFRS 9 to measure the provision for lifetime ECL losses. Commercial properties determine ECLs in 

these items using a provision matrix, estimated based on historical experience of credit losses based on 

debtors' past due status, adjusted as appropriate to reflect current conditions and estimates of future 

economic conditions. Consequently, the credit risk profile of these assets is presented based on their 

past-due status in terms of the provisioning matrix. 
 

f. Liquidity risk management 
 
Liquidity Risk represents the risk that Fibra SOMA will find it difficult to meet its obligations 

associated with financial liabilities that are settled through the delivery of cash or other financial 

assets. The ultimate responsibility of Liquidity Risk Management is based on the Fibra SOMA 

Technical Committee, which has established an appropriate framework for Liquidity Risk 

Management for the Management of short-, medium- and long-term financing, as well as liquidity 

management requirements. The Trust manages Liquidity Risk by maintaining adequate reserves, 

monitoring projected and actual cash flows from income, and reconciling the maturity profiles of 

financial assets and liabilities. 
 
Tables of liquidity risk and rates 
 
The following table details the contractual maturities of the Trust for its financial liabilities considering 

the agreed repayment periods. The table has been designed based on the projected cash flows of 

financial liabilities based on the date on which the Trust must make payments. The table includes both 

projected interest cash flows and financial debt principal outlays included in the consolidated 

statements of financial position. To the extent that interest is at a variable rate, the undiscounted 

amount is derived from the curves in the interest rate at the end of the reporting period. 
 
The contractual maturity is based on the earliest date the Trust is due to pay. 
 

As of December 31, 2023 Less than a year 

Two and three 

years 

More than three 

years Total 

     
Accounts payable and 

accrued liabilities $ 248,223 $         -   $         -   $ 248,223 
Interests payable 173,822            -             -  173,822 
Due to related parties 209,263            -             -  209,263 
Loans  2,786,045  1,006,529  8,944,070  12,736,644 
     

Total $ 3,417,353 $ 1,006,529 $ 8,944,070 $ 13,367,952 
     

As of December 31, 2022 Less than a year 

Two and three 

years 

More than three 

years Total 

     
Accounts payable and 

accrued liabilities $ 209,301 $         -   $         -   $ 209,301 
Interests payable 181,155            -             -  181,155 
Due to related parties 209,567            -             -  209,567 
Loans  1,175,834  80,226  11,285,022  12,541,082 
     

Total $ 1,775,857 $ 80,226 $ 11,285,022 $ 13,141,105 
 

As of December 31, 2021 Less than a year 

Two and three 

years 

More than three 

years Total 

     

Accounts payable and 

accrued liabilities $ 229,239 $         -   $         -   $ 229,239 

Interests payable 237,021            -             -  237,021 

Due to related parties 352,297            -             -  352,297 

Loans  40,485  106,295  12,633,871  12,780,651 

     

Total $ 859,042 $ 106,295 $ 12,633,871 $ 13,599,208 
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Fair value of financial instruments 
 
Fair value of financial instruments valued to the FVTPL on a recurring basis is as follows: 
 

Financial assets / Financial liabilities Fair value as of Fair value hierarchy Valuation technique(s) and main input data 

 31/12/23 31/12/22 31/12/21   

      

1)  Short term-investments (See note 5) $ 1,115,958 $ 1,062,201 $ 4,375,068 Level 1 

Fair value. The fair value of investments is measured using 
quoted prices (unadjusted) in active markets for identical 
instruments. 

 
Financial assets/ 

Financial liabilities Fair value as of Fair value hierarchy Valuation technique(s) and main input data 

 31/12/23 31/12/22 31/12/21  31/12/21 

      

2)  Swaps of foreign currency (hedge 

derivative) $ 2,789,154 $ 1,030,044 $ 251,100 Level 2 

Discounted cash flow. Future cash flows are estimated based on 

forward interest rates (from observable yield curves at the end 

of the reporting period) and contractual interest rates, 

discounted at a rate that reflects the credit risk of various 

counterparties. 

 

Fair value of financial instruments recorded at amortized cost  

 

The carrying amounts of accounts receivable, accounts payable and other financial assets and liabilities 

(including accounts payable/receivable to related parties and advance payments) are short-term and, in some 

cases, accrue interest at rates linked to market indicators. Therefore, Fibra SOMA considers that the carrying 

amounts of the financial assets and liabilities recognized at the amortized cost in the financial statements are 

close to their fair value. Lessee deposits are close to their fair value as the discount rate used to estimate their 

fair value at initial recognition has not undergone significant changes.  

  

The following table presents amortized costs and fair value of loans: 

 
                            December 31, 2023                             December 31, 2022                             December 31, 2021  

 Amortized cost Fair value Amortized cost Fair value Amortized cost Fair value 

       

Loans  $ 12,582,303 $ 11,171,722 $ 12,302,154 $ 10,518,530 $ 12,521,048 $ 12,286,454  

 

14. Derivative financial instruments 

 

As mentioned in Note 12, the Trust issued an international bond, through the signing of a contract dated July 23, 

2021, in the amount of USD 600,000,000, which as mentioned in Note 12, a prepayment of USD 201,381,000 was 

done, the balance as of December 31, 2023 was of USD 398,619,000. Therefore, the Trust executed a Cross-

Currency Swap to cover an amount of US$450,000,000, both for principal and interest. The dollarized income of 

the portfolio allows to cover the debt service for the remaining amount with natural coverage. By completing this 

process, the foreign exchange risk that could affect Fibra SOMA is eliminated.  

 

As of December 31, 2023, 2022 and 2021 the characteristics of the Cross-Currency Swap are mentioned below:  

 

Counterparty 

Notional USD 

(thousands) 

Notional 

MXN 

(thousands) 

Start 

date 

Maturity 

date 

Exchange 

rate of hedge 

Fair 

Value 2023 

Fair 

Value 2022 

Fair 

Value 2021 

         

Morgan Stanley  100,000 $ 2,200,000 07/22/2021 07/22/2031 22.00 $ (600,465) $ (210,652) $ (27,443) 

Goldman Sachs  200,000  4,400,000 07/22/2021 07/22/2031 22.00 (1,210,123) (430,951) (73,380) 

J.P. Morgan  50,000  1,100,000 07/22/2021 07/22/2031 22.00 (311,724) (113,957) (20,392) 

Banco Santander  35,000  770,000 07/22/2021 07/22/2031 22.00 (224,704) (87,611) (37,056) 

Banco Santander  65,000  1,430,000 07/22/2021 07/22/2031 22.00  (442,138)  (186,873)  (92,829) 

         

      $ (2,789,154) $ (1,030,044) $ (251,100) 
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Transactions with Swap contracts carried out in 2023, 2022 and 2021 represent a hedge from a financial point 

of view. For accounting purposes, these operations were classified as hedging and trading transactions. As of 

December 31, 2023, 2022 and 2021, the fair value of these Swap contracts was a liability of $2,789,154, 

$1,030,044 and $251,100. Changes in fair value were recognized in other comprehensive income and as 

foreign exchange gains/(losses). 

 

 

15. Trustors’ / Beneficiaries’ capital 

 

The main characteristics of the accounts that comprise the capital are described below:  

 

a.  Contributions: 

 

a. Fibra SOMA was incorporated with an initial contribution of one peso from the trustors. At the 

date of the Initial Public Offering, the capital was increased with the resources obtained from the 

issuance of CBFIs. 

 

 

Trustors’ 

contributions  

Initial Public 

Offering 

expenditures 

Initial fair value 

adjustment of 

investment 

properties   Total 

     

Initial Public Offering $ 35,711,847 $ (281,375) $ (1,122,390) $ 34,308,082 

PHMC contribution  433,436 (4,582) 323,330 752,184 

Artz contribution 2,939,457              -               -  2,939,457 

Exp Antara contribution  845,321             -             -   845,321 

     

Total $ 39,930,061 $ (285,957) $ (799,060) $ 38,845,044 

 

On October 28, 2023, the Trust issued 16,906,433 CBFIs for the additional acquisition of 

29.2375% of Trust Rights of CIB/2191, Expansion Antara, equivalent to $845,321. 

 

On October 28, 2022, the Trust issued 58,789,133 CBFIs for the acquisition of the remaining 

27.404% of Artz which represents $2,939,457. 

 

On October 22, 2021, the Trust issued 8,668,728 CBFIs for the PHMC hotel and offices 

portfolio, which represents $433,436. 

 

b. The following CBFIs are outstanding as of December 31, 2023, 2022 and 2021: 

 

 2023 2022 2021 

    

Outstanding CBFIs   798,601,242  781,694,809  722,905,676 

    

Treasury  774,882,483  141,788,916  200,578,049 

 
i On December 20, 2023, the Trust issued 650,000,000 million CBFIs in treasury for the 

acquisition of future projects. 

 

c. Net income per basic CBFI was calculated by dividing the net income for the period 

attributable to controlling interest by the weighted average number of CBFIs with economic 

rights in circulation amounting to 716,583,971 CBFIs as of December 31, 2023, 2022 and 2021. 

Net income diluted by CBFI considered dilutive instruments, as if the CBFIs had been in 

circulation at the date of their issuance. The weighted average of CBFIs and dilutive CBFIs is 

the same because there are no potentially dilutive instruments. 
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16. Income taxes 
 
In order to meet the requirements of the tax stimulus of the Trust, in terms of what is foreseen in the Congress 
of the Union through the SAT, in accordance with articles 187 and 188 of the LISR, the Trust must distribute 
annually at least 95% of the Fiscal Result to the holders of the CBFIs. There are temporary and permanent 
differences between the accounting result shown in the attached consolidated financial statements and the tax 
result that serves as the basis for making distributions to the holders of the CBFIs.   
 

17. Revenues from leases 
 
As of December 31, 2023, the value of minimum lease receivables is documented with existing accounts 
receivable under operating leases: 
 

Year Commercial Offices Total 

    
Less than a year $ 750,178 $ 264,200 $ 1,014,378 
One to 5 years 1,996,199 657,629 2,653,828 
More than 5 years  454,647  66,998  521,645 
    
 $ 3,201,024 $ 988,827 $  4,189,851 

 
Leases reflect terms ranging from one to five years on average.  
 
It should be noted that the aforementioned summary does not consider any adjustment over time to the 
amounts of income, to which you are contractually entitled, and that in most cases it corresponds to the effect 
of inflation. Likewise, no variable income or renewal periods are considered, but only the forced terms for 
tenants, in accordance with the aforementioned concept of minimum future income.  
 
Management of the Properties; According to the history and behavior of the leases, most of these have been 
renewed at the end of these due to the high demand for permanence in the Properties. According to the 
Management of the Properties, the average occupancy rate of the Properties at the date of issuance of this 
report is 96.00%.  
 
Operating lease agreements  
 
The operating leases in which the Trust is a lessor consist of the investment properties of the Trust and have 
periods between 3 and 5 years, with the option of extension for 3 years. All operating lease agreements 
contain market review clauses in the event that the lessee exercises the renewal option. The tenant does not 
have the option to purchase the property at the expiration of the lease period.  
 
Unsecured residual values do not pose a significant risk to the Trust, as they relate to properties that are 
located in a location that has exhibited a constant value appreciation over the past 2 years. The Trust does not 
identify any indication that this situation will change. 
 

18. Commitments and contingencies 
 

a.  The Trust has commitments derived from the lease contracts of commercial premises, related to the 
fulfillment of these.  
 

b. Derived from the contributions of the properties through the Initial Public Offering described in Note 
2, the Trust is exposed to such contributions being considered as disposals/acquisitions, by the 
Municipal Authorities that could demand the payment of the "Acquisition Real Estate Tax" ISAI. As 
of December 31, 2023, the Municipal Authorities are in an evaluation process to conclude whether or 
not to pay this tax. The Trust’s Management will take legal measures to protect itself in the event that 
such authorities require the payment of tax by the Trust. Management estimates that the payment may 
amount to approximately $1,600,000. 

 

c. Others: In addition to the contingencies described above, the Trust faces litigation that is considered 

routine and incidental to the business. The Trust does not expect the results of any of these litigations 

to have a material effect on its business, the results of its operations, its financial condition or its cash 

flows. 
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19. Segment information 

 

The Trust's core business is the ownership and operation of properties that house shopping malls and offices. 

The Trust reviews the operational and financial information of each property individually and, accordingly, 

each property represents an individual operating segment. The Trust evaluates financial performance using 

the property's net operating income, which is comprised of income from rents and other property income, less 

operating expenses and real estate taxes. The Trust has no operations outside of Mexico. Therefore, the Trust 

has added its properties in a reportable segment as the properties share similar long-term economic 

characteristics and have other similarities, including the fact that they are operated using consistent business 

strategies, are generally located in major metropolitan areas of Mexico, and have similar characteristics such 

as tenant mixes. 

 

 

20. Transactions that do not require cash flows 

 

The main transactions that did not require cash flows and that were disclosed in other notes, which 

correspond to the initial contribution of investment properties through the issuance of CBFIs as of December 

31, 2023, 2022 and 2021 are: 

 
 2023 2022 2021 

    

Assets    
Initial contributions of investment 

properties $            -  $            -  $ (29,775,866) 
Trustee rights for initial contributions 

in joint ventures               -                -  (14,392,450) 
Assumed leases receivable and other 

receivables from initial contributions 
of investment properties               -                -  (427,943) 

Prepaid expenses assumed for initial 
real estate investment contributions               -                -  (26,517) 

Assumed fixed assets from the initial 
contributions of investment 
properties               -                -   (10,204) 

     
Total $            -  $            -  $ (44,632,980) 

 
Liabilities and trustors’ / 
beneficiaries’ capital:   

 

Debt assumed for initial contribution 
of real estate investments $            -  $            -  $ 5,685,649 

Derivative financial instruments 
assumed for the initial contribution 
of investment properties               -                -  121,255 

Assumed tenant deposit and leasehold 
rights from initial contribution of 
investment properties               -                -  (329,539) 

Assumed taxes payable and interest 
payable on initial contribution of 
investment property               -                -  (38,577) 

Assumed trade accounts payable and 
accrued expenses for initial 
contribution of investment properties               -                -  (393,987) 

Initial contributions of the trustors               -                -  28,943,344 

Initial contributions of non-controlling 
interest               -                -  2,947,397 

Initial adjustment to the fair value of 
investment properties               -                -   (576,401) 

    

Total $            -  $            -  $ 36,359,141 
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21. Non-controlling interest 
 
Summarized financial information regarding Fibra SOMA's subsidiaries with significant non-controlling 
interests is detailed below, which represents amounts before intercompany eliminations: 
 
During 2022, Fibra SOMA acquired the remaining trustee rights from Artz, therefore, as of December 2023 
and 2022, there is no longer a non-controlling interest. 
 

Artz: 2021 

  

Current assets  $ 732,987 
Non-current assets $ 14,169,518 
Short-term liabilities $ 428,134 
Long-term liabilities $ 251,008 
Trustors´/ Beneficiaries’ Capital $ 10,050,541 
Non-controlling interest $ 4,172,822 

 
 2021 

  

Revenues $ 776,464 
Costs and expenses 433,253 
Net income 343,211 
Consolidated net income for the year to the controlling interest 248,852 
Consolidated net income for the year to the non-controlling 
interest  94,359 
  

Net income of the year $ 343,211 
  

Net cash flows provided by operating activities $ 55,787 
Net cash flows used in investing activities 42,474 
Net cash flows used in financing activities  (51,468) 

  
Net increase in cash and cash equivalents $ 46,793 

 

 

 2022 2021 

   

Balances at the beginning of the year $            -  $              -  

Initial Public Offering contribution               -  2,947,397 

Trustors’ contributions               -  1,131,066 

Equity in income of investments in joint ventures               -   94,359 

   

Balances at the end of the year $            -  $ 4,172,822 

 

 

22. Approval of the issuance of the consolidated financial statements 

 

The consolidated financial statements attached as of December 31, 2023 were authorized for issuance on 

April 11, 2024, by the Trust's Audit Committee; consequently, these do not reflect the events that occurred 

after that date, and are subject to the approval of the Ordinary General Assembly of Holders of Real Estate 

Trust Certificates of the Trust, which may decide to modify them to the attached consolidated financial 

statements. 

 

 

 

* * * * * * 


