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Forward-Looking Statements / Non-Solicitation

This presentation includes certain terms and non-IFRS financial measures that are not specifically defined herein. These
terms and financial measures are defined and, in the case of the non-IFRS financial measures, reconciled to the most
directly comparable IFRS measure, in our first quarter Earnings Release and Supplemental Information that is available on
our website at www.fibraprologis.com and on the BMV’s website at www.bmv.com.mx.

The statements in this release that are not historical facts are forward-looking statements. These forward-looking statements
are based on current expectations, estimates and projections about the industry and markets in which FIBRA Prologis
operates, management’s beliefs and assumptions made by management. Such statements involve uncertainties that could
significantly impact FIBRA Prologis financial results. Words such as “expects,” “anticipates,” “intends,” “plans,” “believes,”
“seeks,” “estimates,” variations of such words and similar expressions are intended to identify such forward-looking
statements, which generally are not historical in nature. All statements that address operating performance, events or
developments that we expect or anticipate will occur in the future — including statements relating to rent and occupancy
growth, acquisition activity, development activity, disposition activity, general conditions in the geographic areas where we
operate, our debt and financial position, are forward-looking statements. These statements are not guarantees of future
performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the
expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance
that our expectations will be attained and therefore, actual outcomes and results may differ materially from what is
expressed or forecasted in such forward-looking statements. Some of the factors that may affect outcomes and results
include, but are not limited to: (i) national, international, regional and local economic climates, (ii) changes in financial
markets, interest rates and foreign currency exchange rates, (iii) increased or unanticipated competition for our properties,
(iv) risks associated with acquisitions, dispositions and development of properties, (v) maintenance of real estate investment
trust (“FIBRA”) status and tax structuring, (vi) availability of financing and capital, the levels of debt that we maintain and our
credit ratings, (vii) risks related to our investments (viii) environmental uncertainties, including risks of natural disasters,, and
(ix) those additional factors discussed in reports filed with the “Comision Nacional Bancaria y de Valores” and the
Mexican Stock Exchange by FIBRA Prologis under the heading “Risk Factors.” FIBRA Prologis undertakes no duty to update
any forward-looking statements appearing in this release.

Non-Solicitation - Any securities discussed herein or in the accompanying presentations, if any, have not been registered
under the Securities Act of 1933 or the securities laws of any other jurisdiction and may not be offered or sold in the United
States or other jurisdiction absent registration or an applicable exemption from the registration requirements or in any such
jurisdiction. Any such announcement does not constitute an offer to sell or the solicitation of an offer to buy the securities
discussed herein in the presentations, if and as applicable.
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AGENDA

. Proposal, discussion and, if applicable, approval of the Trust's audited annual financial statements, corresponding to the fiscal year 2023, in
accordance with Clause 4.3, subsection (a), numeral (i) and other applicable provisions of the Trust Agreement. Actions and resolutions in this regard.

1. Proposal, discussion and, if applicable, approval of the Annual Report as of December 31, 2023, in accordance with Clause 4.3, subsection (a),
numerals (i), (i) and other applicable provisions of the Trust Agreement. Actions and resolutions in this regard.

II. Proposal, discussion and, where appropriate, ratification, designation and/or removal of each of the Independent Members of the Technical
Committee, as well as, where appropriate, qualification or confirmation of their independence in accordance with Clause 4.3, subsection (a), numeral (iii)
and Clause 5.2, subsection (b), (ii) of the Trust Agreement. Actions and resolutions in this regard.

V. Proposal, discussion and, where appropriate, ratification of the remuneration of the Independent Members of the Technical Committee, in
accordance with Clause 5.3 of the Trust Agreement. Actions and resolutions in this regard.

V. Proposal, discussion and, where applicable, approval to (i) carry out one or more tender offers and reciprocal subscription for up to 100% of the
real estate trust certificates of Terrafina (Ticker Symbol: TERRA 13, "Terrafina") in exchange for Certificates issued by the Trust (the "Tender Offer")"), for
the Trust acquiring up to 100% of Terrafina's real estate trust certificates (such offerings, the "Offerings"); (ii) delegate to the Manager the authority to
determine the terms and conditions of each such Offerings, including, without limitation, the exchange factor applicable thereto; (iii) authorize the Manager
to carry out all acts necessary or convenient to consummate the Offers, including, without limitation, to carry out the preparation, negotiation and
execution of all contracts, agreements, certifications and other documents that are necessary or convenient for the execution and consummation of the
Offers, as well as the preparation, submission and processing of all applications, authorizations, notifications and permits that are required to carry out the
Offerings before any governmental authority or autonomous body, including without limitation, before the National Banking and Securities Commission,
the Bolsa Mexicana de Valores, S.A.B. de C.V. ("BMV"), the Anti-Trust Commission, S.D. INDEVAL, Institucion para el Depésito de Valores, S.A. de
C.V., and other authorities or entities and participants in the securities market whose involvement is necessary; and (iv) at the appropriate time, in a
holders meeting of Terrafina, exercise the vote corresponding to Terrafina’s real estate trust certificates that the Trust acquires as a result of the Offer(s)
to request the cancellation of the registration of the real estate trust certificates issued by Terrafina in the National Securities Registry and the listing of
such securities in the BMV. Actions and resolutions in this regard.

VL. Proposal, discussion and, if applicable, approval to (i) carry out an Additional Issuance of Certificates pursuant to Clause 3.2 of the Trust
Agreement to be used in the Offerings, (ii) use the Certificates currently registered in the National Securities Registry under the shelf-program authorized
by the National Banking and Securities Commission through official communication number 153/11724/2019, dated May 24, 2019 (as the same has been
updated from time to time, the "Program”), to carry out an Additional Issuance of Certificates pursuant to Clause 3.2 of the Trust Agreement to be used in
the Offerings, and (iii) delegate to the Manager the authority to decide the terms and conditions of such Additional Issuance for such purposes. Actions
and resolutions in this regard.

VII. Designation of delegates who, where appropriate, formalize and comply with the resolutions adopted at the Assembly.
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I. Proposal, discussion and, if applicable, approval of the Trust's audited annual financial

statements, corresponding to the fiscal year 2023, in accordance with Clause 4.3, subsection

(a), numeral (i) and other applicable provisions of the Trust Agreement. Actions and resolutions q
in this regard.



Statement of
financial
position

KPMG continues working on final financial statements to be issued next
February 26th, 2024, but we do not expect any changes in figures
showed here.

3

in thousands Mexican pesos N December 31, 2023 December 31, 2022
Assets
Current assets:
Cash and cash eguivalents 4 3322815 5 2,704,577
Trade receivables 5 100,528 71,361
Value added tax and other receivables ] 678,406 335,428
Prepaid expenses 4 586 3,748
Exchange rate options 7 2,409 14,113
Assets held for sale 8 = 539,218
4,108,744 3,669,445
MNon-current assets:
Investment properties 8 83,406,806 74,733,756
Other investment properties 9 58,658 55,994
Exchange rate options 7 36,703 36,840
Other assets 9 569 26,165
83,511,736 74,852,755
Total assets 87,620,480 5 78,522,200
Liahilities and equity
Current liabilities:
Trade payables 166,482 5 89,250
Deferred income 49451 74 558
Due to related parties 15877 61,023
Current portion of debt 62,219 115,685
294,029 340,526
Mon-current liabilities:
Debt 15,473,071 17,785,094
Security deposits 378,360 404,234
15,851,431 18,189,324
Total liabilities 16,145,460 18,529,854
Equity:
CBFI holders' capital 38,885,136 31,149,718
Other equity accounts and retained earnings 32,589,884 28,842 628
Total equity 71,475,020 59,992,344
Total liahilities and equity 87,620,480 & 78,522,200

FIBRA
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Statements of

comprehensive

iIncome

KPMG continues working on final financial statements to be issued next
February 26th, 2024, but we do not expect any changes in figures
showed here.

4

in thousands Mexican pesos, except per CBFl amounts

For the year ended December
31,
2023 2022

Revenues:
Rental income
Rental recoveries
Other property income

Operating expenses and other income and expenses:

Operating and maintenance

Utilities

Property management fees

Real estate taxes

MNon-recoverable operating expenses

Gain on valuation of investment properties

Asset management fees

Incentive fee

Professional fees

Finance cost

Interest income

Loss on early extinguishment of debt

Unused credit facility fee

Unrealized loss on exchange rate hedge instruments
Realized loss on exchange rate hedge instruments
MNet exchange gain

Other general and administrative expenses

Met income

Other comprehensive (loss) income:

Items that are not reclassified subseguently to profit or loss:
Translation (loss) from functional currency to reporting currency
Items that are or may be reclassified subsequently to profit or loss:

Unrealized gain on interest rate hedge instruments

$  5001,055 5  4,955701

510,283 543,219
95,002 44,099

5,606,340 5,543,019
(429,443 (367,183)

(38,223) (40,256)

10 (155,975) (154,884)
{120,775) (102,975)

(59,223) (54,289)

8 12,354,217 4,942,535
10 (550,991) {561,574)
10 (1,028,451) (655,488)
(78,768) (89,397)

(680,287) (880,809)

286,291 14,193

(19,067) -

(25,919) (23,927)

7 (47,116) (18,912)
7 (31,281) (25,407)
74,603 21,279

(23,976) 1,806
9,425,616 2,004,712
15,031,956 7,547,731
(8,712,882)  (3,652,333)

7 B4E 966
(8,712,036)  (3.651,367)

Total comprehensive income

§ 6319920 5 3,896,364

Earnings per CBFI

5 13.63 § 8.47
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I Proposal, discussion and, if applicable, approval of the Annual Report as of December 31,
2023, in accordance with Clause 4.3, subsection (a), numerals (i), (ii) and other applicable

provisions of the Trust Agreement. Actions and resolutions in this regard. (Attached)
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[I. Proposal, discussion and, where appropriate, ratification, designation and/or removal of each
of the Independent Members of the Technical Committee, as well as, where appropriate,
qualification or confirmation of their independence in accordance with Clause 4.3, subsection (a),
numeral (iii) and Clause 5.2, subsection (b), (ii) of the Trust Agreement. Actions and resolutions in

this regard.
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FIBRA Technical Committee composition and structure.

Independent Members Tenure Assistance Alternate

(since) % 2023
1) Alberto Saavedra June/2014 Legal/Corporate 100% -- -
2) Miguel Alvarez 68  June/2021  Man Finance 100% Yes ----
3) Carlos Elizondo 53 Oct/2020 Man Economist/Political 100% No - -
4) Monica Flores 59 Oct/2021  Woman HR 100% No - -

64  Oct/2023  Man  Real Estate/ Finance 100% No --

5) Gonzalo Portilla

o

6) Katia Eschenbach 52 Dec/2023  Woman Energy 100% N

Women1
l 18%

Prologis
45%

Independent
55%

Men
82%

FIBRA
11 Note TC: Technical Committee, AC: Audit Committee, PC: Practice Committee , FC: Financing Committee " PROLOGIS



FIBRA Technical Committee Individual Ratification Vote

12

Independent Members Tenure
(since)

1) Alberto Saavedra
2) Miguel Alvarez
3) Carlos Elizondo
4) Monica Flores

5) Gonzalo Portilla

6) Katia Eschenbach

60
68
53
59
64

52

June/2014

June/2021
Oct/2020
Oct/2021

Oct/2023
Dec/2023
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V. Proposal, discussion and, where appropriate, ratification of the remuneration of
the Independent Members of the Technical Committee, in accordance with Clause 5.3 of the ‘
Trust Agreement. Actions and resolutions in this regard. =
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Independent Members Compensation Proposal
- No change since 2023 approval-

Technical committee independent members of Mexican Real Estate Investment Trusts (“FIBRA") are comEensated per meeting, as established in each
of the FIBRA's bylaws, for their responsibilities and participation in each technical committee or other sub-committees (i.e. Audit, Financing, etc.), a
applicable to each FIBRA.

FIBRA Prologis is asking for the approval to compensate each primary independent member with an annual payment of:

1) Ps$960,000.00 annually for the participation in the Technical Committees either in person or though some communication devise.

2) Ps$480,000.00 annually for the participation in the Audit Committees either in person or though some communication devise.

3) Ps$25k for additional participation per meeting in committees other than Technical Committee , Audit and Practice Committee (.

4) Alternate independent members will be compensated with the same proportion of payment each meeting.

Please refer to the table below to see comparable compensation by technical committee assuming 4 meetings a year (amounts in Mexican Pesos).

Market CAP Annual Compensation per Primary

Gross Annual Compensation By

Ticker Million of Pesos Primary Independent Independent Independent Member

(as of Feb 7, 2024) Member Members

Fibra UNO FUNO Ps. 112,638 ~Ps$ 1,400,000* 5 ~Ps$ 5,600,000
Macquaire FIBRAMOQ Ps. 26,242 ~Ps$ 490,000 5 ~Ps$ 1,960,000
Terrafina TERRA13 Ps. 29,207 ~Ps$ 288,000 7 ~Ps$ 1,152,000
FIBRA
. FIBRAPL 14 Ps. 84,477 ~Ps$ 960,000 6 ~Ps$ 3,840,000
Prologis

US Dollar amounts were converted into Pesos at an FX of Ps$17.50 per US$1.00.

1. Except in the cases when the Practice Committee undergoes at the same time as the Technical Committee.

FIBRA
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V. Proposal, discussion and, where applicable, approval to (i) carry out one or more tender offers and reciprocal subscription for up to 100% of the real
estate trust certificates of Terrafina (Ticker Symbol: TERRA 13, "Terrafina") in exchange for Certificates issued by the Trust (the "Tender Offer")"), for the
Trust acquiring up to 100% of Terrafina's real estate trust certificates (such offerings, the "Offerings"); (ii) delegate to the Manager the authority to determine
the terms and conditions of each such Offerings, including, without limitation, the exchange factor applicable thereto; (iii) authorize the Manager to carry out
all acts necessary or convenient to consummate the Offers, including, without limitation, to carry out the preparation, negotiation and execution of all
contracts, agreements, certifications and other documents that are necessary or convenient for the execution and consummation of the Offers, as well as the
preparation, submission and processing of all applications, authorizations, notifications and permits that are required to carry out the Offerings before any
governmental authority or autonomous body, including without limitation, before the National Banking and Securities Commission, the Bolsa Mexicana de
Valores, S.A.B. de C.V. ("BMV"), the Anti-Trust Commission, S.D. INDEVAL, Institucion para el Depésito de Valores, S.A. de C.V., and other authorities or
entities and participants in the securities market whose involvement is necessary; and (iv) at the appropriate time, in a holders meeting of Terrafina, exercise
the vote corresponding to Terrafina’s real estate trust certificates that the Trust acquires as a result of the Offer(s) to request the cancellation of the
registration of the real estate trust certificates issued by Terrafina in the National Securities Registry and the listing of such securities in the BMV. Actions and
resolutions in this regard.

b Y
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Strategic Rationale

Highly complementary portfolio overlap in FIBRAPL's strategic markets

Strategic Fit

Additions in strategic markets: Guadalajara, Juarez, Mexico City, Monterrey, Reynosa and Tijuana

Terrafina land reserve additions the equivalent to 4.4MSF of GLA

Capital Markets « Combined entity will increase certificate liquidity.

Balance sheet increases in size, ratios will be withing FIBRAPL internal ranges, keeping flexibility

Balance Sheet

Expected improved trading liquidity for the combined entity

Expect to maintain BBB+ / BBB+ / BBB ratings from S&P / HR Ratings / Fitch

€’, PROLOGIS



FIBRA

Portfolio and Balance Sheet Overview

Combination of portfolios will become the largest industrial FIBRA in Mexico as of December 315, 2023

P2 FIBRA . A .
. s PROLOGIS =¥ERR AETIR | Combined

Prologis Ownership % N/A
Building Sq Ft 43 MSF
Occupancy 98.1%
Land Bank 12.8MSF 4.4MSF 17.2MSF
In-Place Rent (US$) $6.41 $5.96 $6.20
Leases Denominated in USD 97%
WARLT (yrs) 37

Source: Bloomberg and FactSet. FIBRA Prologis company filings as of December 31, 2023 and FIBRA Terrafina company filings as of December 31, 2023. Company provided information. " ®
1. Represents 100% of current Terrafina portfolio prior to any post-closing asset sales. 9 ’ PRO LO GJS



FIBRA

Portfolio and Balance Sheet Overview

Combination of portfolios will become the largest industrial FIBRA in Mexico as of December 315, 2023

FIBRA
{‘, PROLOGIS’ =¥ERRAFINA : Combined

Revenues US$315M USs$217M $532M

Net Operating Income US$270M Us$202M $472M

Equity Market Capitalization? US$4.9B US$1.9B2 $6.9B

Assets Under Management US$4.9B US$3.0B $7.98B

Total Debt US$917M US$991M $1,908M

LTV % 31.7%
Net Debt to 2024 EBITDA 3.5x 5.4x 4.3x
LTV / Debt Coverage Ratio under CNBV 17.7% / 14.9x 30.9% / 2.2x 22.7% / 5.0x

Source: Bloomberg and FactSet. FIBRA Prologis company filings as of December 31, 2023 and FIBRA Terrafina company filings as of December 31, 2023. Company provided information.

®
1. Represents 100% of current Terrafina portfolio prior to any post-closing asset sales. ’Q" PRO LO GJS

2. Equity market capitalization as of March 15, 2024 using a FX =Ps17.00 per US$1.0.



VI. Proposal, discussion and, if applicable, approval to (i) carry out an Additional Issuance of
Certificates pursuant to Clause 3.2 of the Trust Agreement to be used in the Offerings, (i) use the
Certificates currently registered in the National Securities Registry under the shelf-program authorized by
the National Banking and Securities Commission through official communication number
153/11724/2019, dated May 24, 2019 (as the same has been updated from time to time, the "Program”),
to carmry out an Additional Issuance of Certificates pursuant to Clause 3.2 of the Trust Agreement to be
used in the Offerings, and (iii) delegate to the Manager the authority fo decide the terms and conditions
of such Additional Issuance for such purposes. Actions and resolutions in this regard.

FIBRA
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With respect to this item of the agenda and taking into consideration that the approval of the Holders on the
previous item of the agenda has been obtained, relating to carrying out public tender offers of acquisition and
reciprocal subscription for up to 100% of the real estate trust certificates of Terrafina (Ticker: TERRA 13,
"Terrafina") in exchange for Certificates issued by the Trust (the "Tender Offer"), for purposes of the Trust
acquiring up to 100% of Terrafina's real estate trust certificates (such offerings, the "Offerings"); we ask the
Holders to approve to:

(1) Use the CBFls registered under the Program in order to carry out an Additional Issuance of CBFls to
deliver to Terrafina's holders participating in the Offerings the Exchange CBFIs to be determined with the
Exchange Factor.

(2) Carry out an Additional Issuance of up to 900,000,000 CBFls in order to deliver to the holders of
Terrafina participating in the Offerings the Exchange CBFls to be determined with the Exchange Factor.

(3) Delegate to the Manager the authority to determine the terms and conditions of any of the Additional
Issuances referred to above to deliver the Exchange CBFls to Terrafina holders participating in the Offerings.

FIBRA
20 €, PROLOGIS’
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VIl. Designation of delegates who, where appropriate, formalize and comply with the
resolutions adopted at the Assembly.

FIBRA --
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Prologis Park Grande, Mexico City

Appendix
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Annex A: 2023 annual audited financials.
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KPMG Cardenas Dosal, S.C.
Manuel Avila Camacho 176 P1,
Reforma Social, Miguel Hidalgo,

C.P 11650, Ciudad de México.
Teléfono: +01 (55) 5246 8300
kpmg.com.mx

Independent auditors’ report

To the Technical Committee and Trustors
Fideicomiso Irrevocable 1721

Banco Actinver, S. A. Institucion de Banca Multiple, Grupo Financiero Actinver, Division
Fiduciaria.

(Thousands of Mexican pesos)

We have audited the financial statements of Fideicomiso Irrevocable 1721 Banco Actinver, S. A, Institucion
de Banca Multiple, Grupo Financiero Actinver, Division Fiduciaria (“the Trust”), which comprise the
statements of financial position as at December 31, 2023 and 2022, the statements of comprehensive
income, changes in equity and cash flows for the years then ended, and notes, comprising material
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of Fideicomiso Irrevocable 1721 Banco Actinver, S. A., Institucion de Banca Multiple, Grupo
Financiero Actinver, Division Fiduciaria as at December 31, 2023 and 2022, and its financial performance and
its cash flows for the years then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (IFRS Accounting Standards).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Trust in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Mexico, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Aguascalientes, Ags Guadalajara, Jal Queretare, Qro
Cancun, Q. Roo. Hermosillo, Son Heynosa, lamps.
Ciudad de México. Ladn, Gto. Saltilio, Coah.

“DR." @ KPMG Cardenas Dosal, S.C., sociadad civil mexicana y lima miembro de fa organizacion mundial de KPMG Ciudad Judrez, Chih, Mesxicali, B.C San Luis Potosi, S.L.P

de firmas miernbros independientes aliliadas a KPMG International Limited, una compania privada Inglesa limitada por garantia Culiacén, Sin. Monterray, N.L Tijuana, B.C.
Todos los derechos reservados. Prohibida la reproduccion parcial o total sin la autorizacion expresa y por escrito de KPMG. Chihuahua, Chih. Pucbla, Puc.
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Valuation of Investment Properties ($83,406,806).

See Note 8.

The key audit matter

How the matter was addressed in our audit

As of December 31, 2023, investment properties
represent 95% of total assets in the statement of
financial position, which includes investment on
industrial buildings.

Investment properties are stated at fair value based
on valuations of external appraisers engaged by the
Trust.

The valuation process is considered a key audit
matter because it involves significant amount of
judgment in determining both, the appropriate
methodology used, and the estimates assumptions
applied.

Valuations are highly sensitive to changes in the key
assumptions applied, particularly those related to
capitalization and discount rates used.

As part of our audit procedures:

® We obtained an understanding of the real
estate investment business process, especially
the valuation of investment properties, and the
Trust’s plans, and we assessed design and
implementation of the control related to the
valuation process, which includes the
involvement of external appraisers.

® We have evaluated the knowledge, skills, and
competence of external appraisers. We also
read the terms of the agreement entered,
between external appraisers and the Trust to
determine if there are issues that could have
affected the objectivity or limit on the scope of
their work.

® Through analytical procedures, we have
evaluated the reasonableness of significant
changes in the market values determined by
external appraisers, as well as significant
changes in the capitalization and discount rates
used.

® We have obtained from the external appraisers
the totality of the investment properties’
appraisals and, for a selection of investment
properties, we involved our valuation specialists
to evaluate the reasonableness of the fair
market value determined by the external
appraisers, by comparing such value to
developed ranges of estimates based on market
data, considering comparability and market
factors applicable to the investment properties.

® We have evaluated the disclosures in the notes
to the financial statements, which include those
related to key assumptions that have a high
degree of sensitivity in the valuations.




Other Information

f

Management is responsible for the other information. The other information comprises the information
included in the Trust’s 2023 Annual Report to be filed with the National Banking and Securities Commission
(CNBV) and the Mexican Stock Exchange, (“the Annual Report”), but does not include the financial
statements and our auditors' report thereon. The Annual Report is expected to be made available to us after
the date of this auditors' report.

Our opinion on the financial statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, when we read the Annual Report, we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Trust’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 management either intends to liquidate the Trust or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Trust’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the 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 the 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 the Trust’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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— 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 the Trust’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 the Trust to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance 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 our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions taken
to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditors’ report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

José Aleja Nah
Mexico City
February 26, 2024



Statement of financial position

in thousands Mexican pesos Note December 31, 2023 December 31, 2022
Assets
Current assets:
Cash and cash equivalents 4 S 3,322,815 2,704,577
Trade receivables 5 100,528 71,361
Value added tax and other receivables 6 678,406 336,428
Prepaid expenses 4,586 3,748
Exchange rate options 7 2,409 14,113
Assets held for sale 8 - 539,218
4,108,744 3,669,445
Non-current assets:
Investment properties 8 83,406,806 74,733,756
Other investment properties 9 58,658 55,994
Exchange rate options 7 36,703 36,840
Other assets 9,569 26,165
83,511,736 74,852,755
Total assets S 87,620,480 78,522,200
Liabilities and equity
Current liabilities:
Trade payables S 166,482 89,250
Deferred income 49,451 74,568
Due to related parties 10 15,877 61,023
Current portion of debt 11 62,219 115,685
294,029 340,526
Non-current liabilities:
Debt 11 15,473,071 17,785,094
Security deposits 378,360 404,234
15,851,431 18,189,328
Total liabilities 16,145,460 18,529,854
Equity:
CBFI holders' capital 12 38,885,136 31,149,718
Other equity accounts and retained earnings 32,589,884 28,842,628
Total equity 71,475,020 59,992,346
Total liabilities and equity S 87,620,480 78,522,200

The accompanying notes are an integral part of these financial statements.
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Statement of comprehensive income

in thousands Mexican pesos, except per CBFI amounts

For the year ended December 31,
Note 2023 2022

Revenues:
Rental income
Rental recoveries
Other property income

Operating expenses and other income and expenses:
Operating and maintenance
Utilities
Property management fees
Real estate taxes
Non-recoverable operating expenses
Gain on valuation of investment properties
Asset management fees
Incentive fee
Professional fees
Finance cost
Interest income
Loss on early extinguishment of debt
Unused credit facility fee
Unrealized loss on exchange rate hedge instruments
Realized loss on exchange rate hedge instruments
Net exchange gain
Other general and administrative expenses

Net income

Other comprehensive (loss) income:

Items that are not reclassified subsequently to profit or loss:
Translation (loss) from functional currency to reporting currency
Items that are or may be reclassified subsequently to profit or loss:

Unrealized gain on interest rate hedge instruments

S 5,001,055 $ 4,955,701

510,283 543,219
95,002 44,099

5,606,340 5,543,019

(429,443) (367,183)

(38,223) (40,256)

10 (155,975) (154,884)
(120,775) (102,975)

(59,223) (54,289)

8 12,354,217 4,942,535
10 (550,991) (561,574)
10 (1,028,451) (655,488)
(78,768) (89,397)

18 (680,287) (880,809)
286,291 14,193

(19,067) -

(25,919) (23,927)

7 (47,116) (18,912)
7 (31,281) (25,407)
74,603 21,279

(23,976) 1,806

9,425,616 2,004,712
15,031,956 7,547,731
(8,712,882) (3,652,333)

7 846 966
(8,712,036) (3,651,367)

Total comprehensive income

S 6,319,920 $ 3,896,364

Earnings per CBFI

13 $ 13.63 S 8.47

The accompanying notes are an integral part of these financial statements.
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Statement of changes in equity

For the years ended December 31, 2023, and 2022

Number of CBFl holders' Other equity Repurchase Retained
in thousands Mexican pesos CBFls capital accounts of CBFIs earnings Total
Balance as of January 1, 2022 856,419,497 $ 22,688,711 $ 8,686,345 $ (5,000) $ 18,378,755 $ 49,748,811
Dividends - - - - (2,113,836) (2,113,836)
CBFls issued 165,449,995 8,610,751 - - - 8,610,751
Rights offering issuance costs (149,744) (149,744)
Other comprehensive (loss) income:
Translation gain from functional currency to reporting currency - - (3,652,333) - - (3,652,333)
Unrealized loss on interest rate hedge instruments - - 966 - - 966
Net income - - - - 7,547,731 7,547,731
Total other comprehensive (loss) income - - (3,651,367) - 7,547,731 3,896,364
Balance as of December 31, 2022 1,021,869,492 $ 31,149,718 $ 5,034,978 $ (5,000) $ 23,812,650 $ 59,992,346
Balance as of January 1, 2023 1,021,869,492 $ 31,149,718 $ 5,034,978 $ (5,000) $ 23,812,650 $ 59,992,346
Dividends - = - (2,572,664) (2,572,664)
CBFls issued 133,454,461 7,932,403 - - - 7,932,403
Rights offering issuance costs (196,985) - - - (196,985)
Other comprehensive (loss) income:
Translation loss from functional currency to reporting currency - - (8,712,882) - - (8,712,882)
Unrealized gain on interest rate hedge instruments - - 846 - - 846
Net income - - - - 15,031,956 15,031,956
Total other comprehensive (loss) income - - (8,712,036) - 15,031,956 6,319,920
Balance as of December 31, 2023 1,155,323,953 $ 38,885,136 $ (3,677,058) $ (5,000) $ 36,271,942 $ 71,475,020

The accompanying notes are an integral part of these financial statements.
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Statement of cash flows

For the year ended December 31,

in thousands Mexican pesos 2023 2022
Operating activities:
Net income s 15,031,956 S 7,547,731
Adjustments for:
Gain on valuation of investment properties (12,354,217) (4,942,535)
Incentive fee 1,028,451 655,488
Allowance for uncollectible trade receivables 12,618 462
Finance cost 680,287 880,809
Interest income (286,291) (14,193)
Loss on early extinguishment of debt 19,067 -
Realized loss on exchange rate hedge instruments 31,281 25,407
Unrealized loss on exchange rate hedge instruments 47,116 18,912
Net unrealized exchange gain (78,555) (21,643)
Straight-line of lease rental revenue (55,754) (80,308)
Change in:
Trade receivables (29,547) (16,119)
Value added tax and other receivables (384,868) 47,552
Prepaid expenses (1,301) 4,047
Other assets 13,261 10,165
Trade payables 88,623 (103,603)
Due to related parties (37,352) 49,469
Security deposits 25,661 37,987
Deferred income (15,610) 9,274
Net cash generated from operating activities 3,734,826 4,108,902
Investing activities:
Acquisition of investment properties (5,868,486) (2,683,146)
Proceeds from disposal of investment property 478,856 -
Capital expenditures on investment properties (624,391) (653,912)
Interest received 286,291 14,193
Net cash used in investing activities (5,727,730) (3,322,865)
Financing activities:
Acquisition of exchange rate options (37,246) (50,953)
Dividends paid (2,572,664) (2,113,836)
Borrowings on debt - 5,671,268
Payments on debt (67,776) (8,379,355)
Interest paid (658,725) (854,076)
CBFls issued, related to the rights offering 6,877,831 7,955,263
Rights offering issuance costs (196,985) (149,744)
Net cash generated from financing activities 3,344,435 2,078,567
Net increase in cash 1,351,531 2,864,604
Effect of foreign currency exchange rate changes on cash (733,293) (502,528)
Cash and cash equivalents at beginning of the period 2,704,577 342,501
Cash and cash equivalents at the end of the year S 3,322,815 S 2,704,577
Non-cash transactions:
CBFIs to be issued, related to the incentive fee 1,028,451 655,488
Total non-cash transactions S 1,028,451 $ 655,488

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

As of December 31, 2023, and 2022, and for the years then ended
In thousands of Mexican pesos, except per CBFI (Acronym for trust certificates in Spanish)

1. Main activity and structure

Main activity — Fideicomiso Irrevocable 1721 Banco Actinver, S.A. Institucion de Banca Multiple,
Grupo Financiero Actinver, Division Fiduciario or FIBRA Prologis ("FIBRAPL" or the "Trust") is a
trust formed according to the Irrevocable Trust Agreement 1721 dated August 13, 2013 (“Date of
Inception”).

FIBRAPL is a Mexican real estate investment trust authorized by Mexican law (Fideicomiso de
Inversidn en Bienes Raices, or FIBRA, as per its name in Spanish) with its address on Paseo de los
Tamarindos No. 90, Torre 2, Piso 22, Bosques de las Lomas, Cuajimalpa de Morelos, C. P. 05120.
The primary purpose of FIBRAPL is the acquisition or development of logistics real estate assets in
Mexico, generally with the purpose of leasing such real estate to third parties under long-term
operating leases.

The term of FIBRAPL is indefinite in accordance with the Trust Agreement. FIBRAPL does not have
employees; accordingly, it does not have labor obligations. All administrative services are
provided by Prologis Property México S. A. de C. V. (“Manager”), a wholly owned subsidiary of
Prologis, Inc. (“Prologis”).

Structure — FIBRAPL's parties are:

Trustor:Prologis Property México, S. A. de C. V.
First beneficiaries:CBFI holders
Banco Actinver, S.A., Institucién de Banca Multiple, Grupo Financiero
Actinver, Division Fiduciaria
Common representative:Monex Casa de Bolsa, S. A. de C. V., Monex Grupo Financiero
Manager:Prologis Property México, S. A. de C. V.

Trustee:

According to the Mexican Credit Institutions Law, a trust must name a technical committee under
the rules set forth in its trust agreement. In this regard, prior to its initial public offering, FIBRAPL
named its technical committee (the “Technical Committee”), which, among other things: (i)
oversees compliance with guidelines, policies, internal controls and audit practices, reviews and
approves auditing and reporting obligations of FIBRAPL, (ii) makes certain decisions relating to
governance, particularly in the event of a potential conflict with managers or its related parties,
and (iii) monitors the establishment of internal controls and mechanisms to verify that each
incurrence of indebtedness by FIBRAPL is compliant with applicable rules and regulations of the
Mexican Stock Exchange. The Technical Committee currently has seven members, a majority of
whom are independent.
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2.

Basis of presentation

Statement of compliance - The accompanying financial statements have been prepared in
accordance with International Financial Reporting Standards (hereinafter IFRS or IAS) as issued
by the International Accounting Standards Board (IASB).

Functional currency and reporting currency — The accompanying financial statements are
presented in thousands of Mexican pesos and the accompanying notes are presented in
thousands or in millions of Mexican pesos, the local currency in Mexico, unless otherwise
indicated. FIBRAPL's functional currency is the U.S. dollar. All the financial information in
Mexican pesos and U.S. dollars has been rounded up to the nearest thousand or million.

Going concern basis of accounting — FIBRAPL financial statements as of December 31, 2023, and
2022 and for the years then ended have been prepared on a going concern basis, which assumes
that FIBRAPL will be able to meet the mandatory repayment terms of the banking facilities
disclosed in note 11. Management has a reasonable expectation that FIBRAPL has adequate
resources to continue as a going concern and has the ability to realize its assets at their
recognized values and to extinguish or refinance its liabilities in the normal course of business.

Critical accounting judgments and estimates — The preparation of the financial statements
requires the use of certain critical accounting estimates and requires management to exercise
its judgment in the process of applying FIBRAPL’s accounting policies. The notes to the financial
statements discuss areas involving a higher degree of judgment or complexity, or areas where
assumptions are significant to the financial statements.

Estimates and judgments are continually evaluated and are based on management experience
and other factors, including reasonable expectations of future events. Management believes the
estimates used in preparing the financial statements are reasonable. Actual results in the future
may differ from those reported and therefore it is possible, on the basis of existing knowledge,
that outcomes within the next financial year are different from our assumptions and estimates
and could result in an adjustment to the carrying amounts of the assets and liabilities previously
reported. The estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year are
discussed as follows:

Fair value of investment property

FIBRAPL accounts for the value of its investment property using the fair value model
under IFRS 13.

At each valuation date, management reviews the latest independent valuations by
verifying the significant inputs of the valuation and by holding discussions with
independent appraisers to ensure that all pertinent information has been accurately and
fairly reflected.

Valuations are predominately estimated using an income capitalization approach and
utilizing comparable recent market transactions at arm’s length terms. Discounted Cash
Flow (“DCF”) models are the primary basis of assessment of value; and this is the
methodology FIBRAPL has adopted.
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Valuations are based on various assumptions such as tenure, leasing, town planning by
management, the condition and repair of buildings and sites, including ground and
groundwater contamination, as well as the best estimates of gross profit, reversionary
rents, leasing periods, purchasers’ costs, etc.

ii. Fair value of financial liabilities

For disclosure purposes only, the fair value of interest-bearing debt, mainly long term
debt, is estimated by calculating, for each individual loan, the present value of future
anticipated cash payments of interest and principal over the remaining term of the loan
using an appropriate discount rate. The discount rate represents an estimate of the
market interest rate for debt of a similar type and risk to the debt being valued, and
with a similar term to maturity. These estimates of market interest rates are made by
FIBRAPL management based on market data from mortgage brokers, conversations with
lenders and from mortgage industry publications.

iiii. Method of acquisition accounting

Significant judgment is required to determine if an acquisition of shares of a company
holding real estate assets or an acquisition of real estate assets qualifies as a business
combination.

Management makes this determination based on whether it has acquired an integrated
set of activities and assets that is capable of being conducted and managed for the
purpose of providing goods or services to customers, generating investment income or
generating other income from ordinary activities as defined in IFRS 3, such as
employees, service provider agreements and major input and output processes, as well
as the number and nature of active lease agreements.

Acquisitions of properties made during the years ended December 31, 2023 and 2022 by
FIBRAPL were accounted for as acquisitions of assets and not as business combinations.

e. Basis of measurement — The financial statements were prepared on a historical cost basis,
except for derivative financial instruments and investment properties, which were recognized at
amortized cost or at fair value.

3. Material accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set forth
below. These policies have been consistently applied to all the periods presented, unless otherwise
stated.
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New standards and amendments: A number of new standards and amendments to standards and
interpretations that are relevant for FIBRAPL and effective for annual periods beginning on 1 January
2023, are listed below:

Effective date New standards or amendments
IFRS 17 Insurance Contracts
Disclosure of Accounting Policies — Amendments to
January 1, 2023 IAS 1 and IFRS Practice Statement 2
Definition of Accounting Estimate — Amendments to IAS 8
Deferred Tax related to Asset and Liabilities arising
from a Single Transaction — Amendments to IAS 12

As of December 31, 2023, the adoption of the above standards and interpretations did not have a
material impact on the financial statements of FIBRAPL.

Standards issued but not yet effective: A number of new standards and amendments to standards are
effective for annual periods beginning after January 1, 2024, and earlier application is permitted;
however, FIBRAPL has not early adopted the following new or amended standards in preparing these
financial statements.

Below is a list of standards/interpretations that have been issued as of 31 December 2023, but are not
yet effective, and are not early adopted by FIBRAPL.

Effective date New standards or amendments
Classification of Liabilities as Current or Non-current (Amendment to IAS 1)

January 1,

2024 Non-current liabilities with Covenants (Amendments to IAS 1)

Lease Liability in a Sale and Leaseback (Amendments to IFRS 16)

Management estimates that the adoption of the above standards and interpretations will not have a
material impact on the financial statements.

Set out below is an index of the material accounting policies, the details of which are available on the
pages that follow.

a. Foreign currency
Transactions and balances

In preparing the financial information of FIBRAPL, in its functional currency, transactions in
currencies other than U.S. dollars are recognized at the rates of exchange prevailing at the date
of the transaction. Equity items are valued at historical exchange rates. At the end of each
reporting period, monetary items denominated in Mexican pesos are translated into U.S. dollars
at the rates prevailing at that date. Non-monetary items carried at fair value that are
denominated in Mexican pesos are translated into U.S. dollars, at the rates prevailing at the
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date when the fair value was determined. Exchange rate differences on monetary items are
recognized in profit or loss in the period in which they arise.

Translation to presentation currency

For purposes of presenting these financial statements, the assets and liabilities are translated
into Mexican pesos using exchange rates prevailing at the end of the reporting period. Income,
expenses and equity items are translated at the at the exchange rate prevailing at the date of
the transaction. Exchange rate differences arising, if any, are recognized in Other
Comprehensive Income (“OCI”).

b. Rental revenues

FIBRAPL recognizes rental income from investment properties as revenue in the financial
statements in line with the terms of lease agreements with customers, and on a straight-line
basis over the period of each lease, many of which agreements are long-term.

FIBRAPL leases its buildings to customers under agreements that are classified as operating
leases because they do not transfer substantially all of the risks and rewards incidental to the
ownership of the assets. See note 5.

Rental income represents rents charged to customers and is recognized on a straight-line basis
taking account of any rent-free periods and other lease incentives, net of any sales taxes, over
the lease period to the first break option (“straight-line of lease rental revenue”). The straight-
line of lease rental revenue asset is included in investment property, which is valued as
described in note 3h.

Rent payments received in advance are presented as prepaid rent in current liabilities, as they
will be realized in the next twelve months.

FIBRAPL offers certain services to customers comprising the overall property management,
including common area maintenance services such as landscaping, property maintenance and
security, as well as other administrative and support services, collectively, non-lease
consideration (transferred separately from the right to use the underlying asset) and are within
the scope of IFRS 15. Rental recoveries is comprised of expenses billed to customers and is
recognized in the accounting period in which the services are rendered. Expenses are usually
payable within 30 days.

FIBRAPL arranges for third parties to provide certain of these services to its tenants and
concluded that it acts as a principal in relation to these services as it controls the specified
services before transferring them to the customer. Therefore, the related revenues are recorded
on a gross basis; other property income primarily includes late fees. See note 5.

All revenues recognized by FIBARPL are analyzed by management based on the location of the
respective properties. See note 17.
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c. Finance costs
The FIBRAPL finance costs include:
e |nterest expense;
e Amortization of debt premium; and
e Amortization of deferred financing cost

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument to the amortized cost of the
financial liability.

In calculating interest expense, the effective interest rate is applied to the amortized cost of the
liability.

d. Income tax and other taxes

FIBRAPL is a real estate investment trust for Mexican federal income tax purposes. Under
Articles No. 187 and 188 of the Mexican Income Tax Law, FIBRAPL is obligated to distribute an
amount equal to at least 95% of its net taxable income to its CBFI holders on an annual basis. If
the net taxable income during any fiscal year is greater than the distributions made to CBFI
holders during the twelve months, FIBRAPL is required to pay tax at a rate of 30% for such
excess. Management expects to distribute 100% of the taxable income of FIBRAPL.

FIBRAPL is a registered entity for Value Added Tax in Mexico. VAT is triggered on a cash flow
basis when carrying out specific activities carried out within Mexico, and is charged at a rate of
16% throughout the country, with the exception of the northern border region, where by
presidential decree it has been charged at a rate of 8% since the beginning of 2019. On
December 31, 2020, the “Decree modifying the various tax incentives for the northern border
region”, extended this rate for the northern border region through December 31, 2024.

For the year ended December 31, 2023, FIBRAPL reported a net taxable income of $3,925.9
million Mexican pesos, of which 100% will be distributed to CBFI holders in accordance with the
current Income Tax Law in Mexico.

e. Cash and cash equivalents

Cash and cash equivalents includes cash on hand, demand deposits held at financial institutions,
including funds held to meet tenant deposit obligations, and other short-term, highly liquid
investments with daily maturities readily convertible into known amounts of cash and which are
subject to an insignificant risk of change in value.

f. Value added tax and other receivables

For the year ended December 31, 2023, and 2022, receivable balances are mainly VAT paid in
connection with the purchase of investment properties which will be requested for
reimbursement to FIBRAPL. Additionally, FIBRAPL submits withholding taxes to the Mexican
taxing authorities as a result of interest paid to foreign creditors. Withholding tax payments are
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recognized as an expense unless they are expected to be reimbursed to FIBRAPL by the foreign
creditor. If FIBRAPL does expect to be reimbursed, the amount is recorded as other receivables.

g. Prepaid expenses

Prepaid expenses are recognized at historical cost and subsequently amortized against profit or
loss during the period when benefits or services are obtained. As of December 31, 2023, and
2022, prepaid expenses are comprised primarily of prepaid insurance and other prepaid
expenses attributable to the investment properties.

h. Assets held for sale

Investment property is classified as held for sale if FIBRAPL will recover the carrying amount
principally through a sale transaction rather than through continuing use, the asset is available
for immediate sale in its present condition subject only to terms that are usual or customary for
sales of such assets, and the sale is considered highly probable to occur within the next twelve
months. Assets held for sale are stated at the lower of carrying amount and fair value less costs
to sell unless the assets are investment properties measured at fair value or financial assets in
the scope of IFRS 9 in which case they are measured in accordance with those standards.

i. Investment properties and other investment properties

Investment properties are properties held to earn rental income and for capital appreciation by
leasing to third parties under long term operating leases. Investment properties are measured
initially at cost, which includes transaction costs. Subsequent to initial recognition, investment
properties are measured at fair value. Gains and losses arising from changes in the fair value of
investment properties are included in profit or loss in the period in which they arise.

Subsequent expenditure is capitalized to the asset’s carrying amount only when it is probable
that future economic benefits associated with the expenditure will flow to FIBRAPL and the cost
of the item can be measured reliably. All other repairs and maintenance costs are expensed
when incurred.

An investment property is derecognized upon disposal when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the
disposal.

Real estate assets other than industrial properties or non-industrial spaces within industrial
properties are presented in Other Investment Properties in the Statement of Financial Position.

Closing costs are capitalized to the basis of the property, which may include due diligence,
appraisal, legal fees and taxes.

j. Disposition of investment properties

FIBRAPL has opted to disclose the gain or loss on the disposition of an investment property in
the Gain on Valuation of Investment Properties in the Statement of Comprehensive Income,
instead of disclosing separately.
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k. Other assets

Other assets are comprised of utility deposits mainly from “Comisidn Federal de Electricidad”
that could be reimbursed once the service agreement is cancelled.

I. Segment reporting

Operating segments are identified based on FIBRAPL reports reviewed by senior management,
identified as the chief operating decision maker, for the purpose of allocating resources to each
segment and to assess its performance. Accordingly, as information reported to senior
management is focused on the location of the respective properties, six reportable segments
aggregated by geographic market have been identified as disclosed in note 16.

m. Financial instruments

FIBRA PROLOGIS

Recognition and initial measurement

Financial assets and financial liabilities are recognized when FIBRAPL becomes a party to
the contractual provisions of the instruments and are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issuance of financial
assets and financial liabilities (other than financial assets and financial liabilities
measured at fair value through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities measured at fair value through profit or loss are recognized immediately in
profit or loss.

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at amortized cost, fair
value through other comprehensive income (“FVOCI”) or fair value through profit or loss
(“FVTPL").

Financial assets are not reclassified subsequent to their initial recognition unless
FIBRAPL changes its business model for managing financial assets, in which case all
affected financial assets are reclassified to the new category at the time the change in
the business model has occurred.

A financial asset is measured at amortized cost if it meets both of the following
conditions and is not classified as measured at FVTPL:

— it is held within a business model whose objective is to hold assets to collect
contractual cash flows; and

— its contractual terms give rise on specified dates to cash flows that are Solely
Payments of the Principal and Interest (“SPPI”) on the principal amount outstanding.

FIBRAPL’s non-derivative financial assets (mainly trade receivables) meet these
conditions and are substantially measured at amortized cost.
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Derivative financial instruments are measured at fair value through net income (see
note iv).

Financial assets - Subsequent measurement and gains and losses

FIBRAPL recognizes the expected credit loss based on the behavior and status of the
balances of certain tenants with an emphasis on the expected recoverability of the
accounts. FIBRAPL determined the allowance for uncollectable trade receivables
considering the risk level criteria assigned to each tenant and market where the
investment property is located. The corresponding expected loss rate is applied in
ranges from 1.0% to 5.0% for current accounts receivable and 100% for unrecoverable
accounts receivable.

Financial Assets Subsequent measurement and gains and losses

These assets are subsequently measured at fair value. Net
Financial assets at FVTPL gain and losses, including any interest or dividend income,
are recognized in profit or loss.

These assets are subsequently measured at amortized cost
Financial assets at amortized cost using the effective interest method. The amortized cost is

reduced by impairment losses.

Interest income, foreign exchange gains and losses and

impairment are recognized in profit or loss. Any gain or loss

on derecognition is recognized in profit or loss.

FIBRA PROLOGIS

The expected credit loss calculation of allowance for uncollectable trade receivables as
of December 31, 2023, and 2022, determined the reserve of accounts receivable
recognized by FIBRAPL. See note 4.

Financial liabilities- Classification, subsequent measurement and gains and losses.

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial
liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it
is designated as such on initial recognition. Financial liabilities at FVTPL are measured at
fair value and gains or losses arising from changes in the fair value, including any
interest expense, are recognized in profit or loss. Other financial liabilities are
subsequently measured at amortized cost using the effective interest method. Interest
expense, foreign currency gains and losses, and any gains or losses on derecognition for
these financial liabilities are recognized in profit or loss. All non-derivative financial
liabilities of FIBRAPL, including interest bearing borrowings, are measured at amortized
cost.

Derecognition
Financial assets

FIBRAPL derecognizes a financial asset when the contractual rights to the cash flows
from the financial asset expire, or when it transfers the rights to receive the contractual
cash flows in a transaction in which substantially all of the risks and rewards of
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ownership of the financial asset are transferred and FIBRAPL does not retain control of
the financial asset.

Financial liabilities

FIBRAPL derecognizes a financial liability when its contractual obligations are discharged
or cancelled, or expire. FIBRAPL also derecognizes a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different, in which
case a new financial liability based on the modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid (including any non-cash assets transferred or
liabilities assumed) is recognized in statement of comprehensive income.

iv. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the
statement of financial position when, and only when, FIBRAPL has a legally enforceable
right to offset the amounts and it intends either to settle them on a net basis or to
realize the asset and settle the liability simultaneously.

V. Derivative financial instruments and hedge accounting
Financial instruments and hedge accounting

FIBRAPL holds derivative financial instruments to hedge its foreign currency and interest
rate risk exposures. Derivatives are initially measured at fair value. Subsequent to initial
recognition, derivatives are measured at fair value, and changes therein are generally
recognized in statement of comprehensive income.

FIBRAPL designates certain derivatives as hedging instruments to hedge its interest rate
exposure if derivatives qualify for cash flow hedge accounting. Designated derivatives
are initially recognized at fair value and any directly attributable transaction costs are
recognized in the statement of comprehensive income as incurred. Subsequent to initial
recognition, designated derivatives are measured at fair value, and any changes therein
are generally recognized in other comprehensive income. Any ineffective portion of
changes in the fair value of the derivatives is recognized immediately in profit or loss of
the period. See note 20.4.

n. Distributions paid and payable

Provisions for distributions to be paid by FIBRAPL are recognized on the statement of financial
position as a liability and a reduction of equity when an obligation to make a payment is
established and the distributions have been approved by the Manager or Technical Committee,
as applicable.

0. Security deposits

FIBRAPL obtains reimbursable security deposits from customers based on signed lease
agreements as a guarantee of the rent payments for the life of the lease. These deposits are
recognized as a non-current financial liability and carried at amortized cost.
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p.

Earnings per CBFI

Basic earnings per CBFIl are calculated by dividing FIBRAPL net income attributable to CBFI
holders by the weighted average number of CBFIs outstanding during the period. As FIBRAPL has
no dilutive events, the diluted earnings per CBFl is calculated the same as the basic earnings per
CBFI.

Contributed equity

The CBFls are classified as equity and recognized at the fair value of the consideration received
by FIBRAPL. Transaction costs resulting from the issuance of equity are recognized directly in
equity as a reduction to the proceeds from issuance of CBFI.

Fair value measurement

Fair value is 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 measurement date in the principal
market or, in its absence, the most advantageous market to which FIBRAPL has access at that
date. The fair value of a liability reflects its nonperformance risk.

A number of FIBRAPL accounting policies and disclosures require the measurement of fair
values, for both financial and non-financial assets. See note 2.d.i.

4. Cash and cash equivalents

Cash and cash equivalents of FIBRAPL were as follows:

December 31,

in thousands Mexican pesos 2023 2022
Cash S 338,535 S 420,443
Cash equivalents 2,984,280 2,284,134
Cash and cash equivalents S 3,322,815 $ 2,704,577
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5. Trade receivables

Trade receivables of FIBRAPL were as follows:

December 31,

in thousands Mexican pesos 2023 2022
Trade receivables S 104,393 $ 72,043
Allowance for uncollectible receivables (3,865) (682)

Trade receivables S 100,528 $ 71,361

A summary of FIBRAPL's exposure to credit risk and estimated credit losses for trade receivables
were as follows:

December 31,

2023 2022
Trade Trade

in thousands of Mexican Pesos receivables Allowance receivables Allowance
Current S 98,263 S5 (3,827)S 70,537 § (680)
From 91 to 120 days 2,041 (9) 467 (1)
From 121 to 150 days 3,049 (20) 131 -
Over 150 days 1,040 (9) 908 (2)
Total $ 104,393 $ (3,865)$ 72,043 $ (682)

Movement of allowance for uncollectible trade receivables were as follows:

For the year ended December 31,

in thousands of Mexican Pesos 2023 2022
Beginning balance S (682) S (220)
Increase allowance (12,618) (462)
Utilization of allowance 9,435 -

Allowance for uncollectable trade receivables S (3,865) $ (682)
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6. Value added tax and other receivables

The outstanding balances were as follows:

December 31,

in thousands Mexican pesos 2023 2022
Value added tax S 668,902 S 328,988
Other receivables 9,504 7,440

Value added tax and other receivables S 678,406 S 336,428

7. Hedging activities

FIBRAPL’s exchange rate options do not qualify for hedge accounting. Therefore, the change in fair
value related to the active contracts is recognized in the results of operations for the year within
unrealized (loss) gain on exchange hedge instruments. Below is a listing of outstanding options.

Mexican Fair value - Mexican Fair value - U.S.

in thousands pesos pesos dollars
Settlement Notional December December December December

Start date End date date Forward rate Fairvalue amount 31, 2023 31, 2022 31, 2023 31, 2022
27-May-22  31-Mar-23  31-Mar-23 20.0000 USD-MXN Level 2 $ 100,000 S - S 590 S - S 30
27-May-22  30-Jun-23  30-Jun-23 20.0000 USD-MXN Level 2 100,000 - 2,446 - 126
9-Aug-22  30-Sep-23  30-Sep-23 20.0000 USD-MXN Level 2 100,000 - 4,050 - 209
9-Aug-22  31-Dec-23  31-Dec-23 20.0000 USD-MXN Level 2 100,000 - 5,457 - 282
25-Aug-22  31-Mar-23  31-Mar-23 20.0000 USD-MXN Level 2 12,500 - 74 - 4
25-Aug-22  30-Jun-23  30-Jun-23 20.0000 USD-MXN Level 2 12,500 - 306 - 16
25-Aug-22  30-Sep-23  30-Sep-23 20.0000 USD-MXN Level 2 12,500 - 507 - 26
25-Aug-22  31-Dec-23  31-Dec-23 20.0000 USD-MXN Level 2 12,500 - 683 - 35
10-Nov-22 28-Mar-24 31-Mar-24 20.0000 USD-MXN Level 2 112,500 = 7,523 = 389
10-Nov-22  28-Jun-24  30-Jun-24 20.0000 USD-MXN Level 2 112,500 249 8,691 15 449
10-Nov-22  30-Sep-24  30-Sep-24 20.0000 USD-MXN Level 2 112,500 744 9,791 44 506
10-Nov-22  31-Dec-24  31-Dec-24 20.0000 USD-MXN Level 2 112,500 1,416 10,835 84 560
1-Feb-23  31-Mar-25  2-Apr-25 20.0000 USD-MXN Level 2 100,000 1,909 - 113 -
1-Feb-23 30-Jun-25 2-Jul-25 20.0000 USD-MXN Level 2 100,000 2,549 - 151 -
1-Feb-23 30-Sep-25 2-Oct-25 20.0000 USD-MXN Level 2 100,000 3,186 - 189 -
1-Feb-23  31-Dec-25 2-Jan-26 20.0000 USD-MXN Level 2 100,000 3,809 - 225 -
11-Oct-23  31-Mar-26  2-Apr-26 19.5000 USD-MXN Level 2 100,000 5,292 - 313 -
11-Oct-23  30-Jun-26 2-Jul-26 19.5000 USD-MXN Level 2 100,000 5,984 - 354 -
11-Oct-23  30-Sep-26 2-Oct-26 19.5000 USD-MXN Level 2 100,000 6,660 - 394 -
11-Oct-23  31-Dec-26 5-Jan-27 19.5000 USD-MXN Level 2 100,000 7,314 - 433 -
Total exchange rate options $ 39112 $ 50,953 $ 2,315 $ 2,632
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8. Investment properties

The reconciliation of investment properties were as follows:

For the year ended December 31,

in thousands Mexican pesos 2023 2022
Beginning balance S 74,733,756 S 71,267,372
Assets held for sale - (539,218)
Translation effect from functional currency (*) (10,198,941) (4,336,834)
Acquisition of investment properties (**) 5,868,486 2,704,746
F:apltal expenditures, leasing commissions and tenant 624,391 653,912
improvements
Straight-line of lease rental revenue 24,897 41,243
Gain on valuation of investment properties 12,354,217 4,942,535

Investment properties S 83,406,806 $ 74,733,756

*- The fair value of investment properties is translated from U.S. dollars to Mexican pesos. The
U.S. dollar to Mexican peso exchange rate are as follows:

December December December
31, 2023 31, 2022 31, 2021
Exchange rate 16.8935 19.3615 20.5157

**_The acquisition of investment properties includes acquisition costs.

At December 31, 2022, five properties were classified as held for sale that were located in
Hermosillo, Sonora, and Matamoros, Tamaulipas, with a leasable area of 0.7 million square feet
and a fair value of $27.9 million U.S. dollars (5539.2 million Mexican Pesos). The properties were
sold in the second quarter of 2023.

Lease area Assets sale price
in millions, except lease area Date Market  square feet Mexican pesos U.S. dollars
Dispositions:

Laredo Industrial Center #1 28-Jun-23 Reynosa 84,987 S 81.4 S 4.8
Matamoros Ind. Ctr. #1 22-Jun-23 Reynosa 298,840 292.6 17.0
Dynatech Ind. Ctr. #3 22-Jun-23 Juarez 106,915 39.6 2.3
Dynatech Ind. Ctr. #2 22-Jun-23 Juarez 175,019 47.1 2.7
Dynatech Ind. Ctr. #1 22-Jun-23 Juarez 48,078 18.2 1.1
Total dispositions 713,839 $ 4789 S 27.9
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Transactions carried out by FIBRAPL in its investment properties during the years ended as of
December 31, 2023 and 2022, were as follows:

Lease area

Acquisition value
including closing costs

in millions, except lease area Date Market  square feet Mexican pesos U. S. dollars
Acquisitions:
Villa Florida Il Building #2 11-December-23 Reynosa 590,108 $ 978.4 $ 56.4
Juarez Building #4 8-December-23 Juarez 538,720 1,083.6 62.2
Escobedo Land Reserve 21-November-23 Monterrey 229,056 49.9 2.9
Escobedo Il B + Expansion 21-November-23 Monterrey 202,780 267.2 15.5
Escobedo Il 21-November-23 Monterrey 118,093 155.8 9.1
Escobedo | 21-November-23 Monterrey 118,093 149.4 8.7
Apodaca Building #10 16-October-23 Monterrey 658,568 1,017.6 56.4
Juarez Building #2 16-October-23 Juarez 460,081 880.8 48.9
El Florido Building #2 16-June-23 Tijuana 304,503 680.0 39.7
Apodaca Building #8 16-June-23 Monterrey 104,634 193.8 11.3
Juarez Building #5 16-June-23 Juarez 242,121 412.0 24.1
Total acquisitions 3,566,757 $ 5,868.5 $ 335.2
Acquisition value
Lease area including closing costs
in millions, except lease area Date Market  square feet Mexican pesos U.S. dollars
Acquisitions:
TAE #2 30-Nov-22 Tijuana 286,165 583.4 30.2
TAE #1 30-Nov-22 Tijuana 249,696 509.1 26.4
Pantaco #1 3-Aug-22 Mexico 41,764 82.1 4.0
Vallejo Truck Yard #1 4-May-22 Mexico 130,244 129.6 6.4
Vallejo DC #1 10-Mar-22 Mexico 94,418 217.0 10.2
Juarez #18 25-Jan-22 Juarez 191,032 361.2 17.5
El Florido #1 7-Jan-22 Tijuana 386,880 822.3 40.2
Total acquisitions 1,380,199 $ 2,704.7 S 134.9
a) Investment properties by market were as follows:
Fair value as of Number of
December 31, properties
Market 2023 2022 2023 2022
Mexico City S 35,355,188 $ 30,517,750 71 71
Guadalajara 8,151,029 8,884,896 26 26
Monterrey 11,352,432 10,506,518 31 26
Tijuana 13,081,313 12,307,382 48 47
Reynosa 7,072,464 6,506,432 30 29
Juarez 8,394,380 6,010,778 31 28
Total S 83,406,806 S 74,733,756 237 227

The table above includes an Intermodal facility in the Mexico City market with a leasable area of
1,092 square feet and a fair value of $331,082.
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FIBRAPL obtained valuations from independent appraisers to determine the fair value of its
investment properties.

Disclosed below is the valuation technique used to measure the fair value of investment
properties, along with the significant unobservable inputs used.

i) Valuation technique

The valuation model considers the present value of net cash flows to be generated by the
property, taking into account the expected rental growth rate, vacancy periods, occupancy rate,
lease incentive costs such as rent-free periods and other costs not paid by tenants. The expected
net cash flows are discounted using risk adjusted discount rates. Among other factors, the
discount rate estimation considers the quality of a building and its location, tenant credit quality
and lease terms.

ii) Significant unobservable inputs

December 31, 2023 December 31, 2022
Occupancy rate 99.8% 98.9%
Risk adjusted discount rates From 8.25% to 11.25% From 7.75% to 13.00%
Weight Avg. 9.20% Weight Avg. 8.68%
Risk adjusted capitalization rates From 6.25% to 9.25% From 6.00% to 10.75%
Weight Avg. 7.11% Weight Avg. 6.85%

iii) Interrelationship between key unobservable inputs and fair value measurement
The estimated fair value would increase (decrease) if:

- Expected market rental income per market were higher (lower);
- Vacancy periods were shorter (longer);

- The occupancy rate were higher (lower);

- Rent-free periods were shorter (longer); or

- The risk adjusted discount rate were lower (higher)

® oo oo

Investment Properties Valuation Sensitivity Analysis

A variation of +/- 0.25% on capitalization rates would increase or decrease the change in
investment properties’ values as follows:

Valuation % Thousands Mexican Pesos Change in current value
0.25% increase S (3,204,641) (3.89%)
0.25% decrease S 3,483,777 4.23%
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9. Other investment properties

At December 31, 2023 and 2022, FIBRAPL held two office properties with leasable area of 0.2
million square feet and a fair value of $58.7 and $56.0 million Mexican pesos, respectively.

10. Related party information

The detail of transactions of FIBRAPL with its related parties is as follows:

a. Related Parties

In accordance with the management agreement between FIBRAPL and the Manager (the
"Management Agreement"), the Manager is entitled to receive the following fees and
commissions:

FIBRA PROLOGIS

Asset Management Fee: annual fee equivalent to 0.75% of the current appraised
value, calculated in accordance with the valuation policies approved by the
Technical Committee under Section 14.1 of the Trust Agreement, based on annual
appraisals, plus investment cost for assets that have not been appraised, plus the
applicable VAT, paid quarterly. The asset management fee will be prorated with
respect to any asset that has been owned less than a full calendar quarter.

Incentive Fee: annual fee equal to 10.0% of cumulative total CBFI holder returns in
excess of an annual compound expected return of 9.0%, paid annually in CBFls,
must be approved at the ordinary holders meeting with each payment subject to a
six-month lock-up, as established under the Management Agreement. The return
measurement related to the incentive fee is based on a cumulative period. The
return measurement period for the year ended December 31, 2023 was June 6,
2022 to June 5, 2023.

Development Fee: contingent fee equal to 4.0% of total project cost of capital
improvements (including replacements and repairs to the properties managed by
the Manager, including improvements by the lessor), excluding land or new
property development payable upon completion of the project.

Property Management Fee: fee equal to 3.0% of the revenues generated by the
properties, paid monthly.

Leasing Fee: fee equal to certain percentages of total rent under signed lease
agreements as follows: (i) 5.0% in connection with years one through five of the
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respective lease agreements; (ii) 2.5% in connection with years six through ten of
the respective lease agreements; and (iii) 1.25% in connection with years eleven
and beyond of the respective lease agreements. For renewals of existing leases,
percentages will be 2.5%, 1.25% and 0.62% for the periods mentioned in bullet
points (i), (ii) and (iii), respectively. One half of each leasing fee is payable at
signing or renewal and one half is payable at commencement of the applicable
lease. The leasing fee will be paid in full to the Manager, unless a third-party listing
broker provides the procuring or leasing, expansion, or renewal service, in which
case the Manager shall not be entitled to a leasing fee.

Vi. Maintenance Cost: Include payroll expenses from maintenance employees plus a
1.5% fee incurred on FIBRAPL properties by Prologis related party.
b. Due to related parties

The outstanding balances due to related parties were as follows:

in thousands Mexican pesos December 31, 2023 December 31, 2022
Property management fee S 14,366 S 12,964
Asset management fee 1,511 48,059

Total due to related parties S 15,877 $ 61,023

c. Transactions with related parties

Transactions with related parties were as follows:

For the year ended
December 31,

in thousands Mexican pesos 2023 2022
Asset management fee S 550,991 S 561,574
Property management fee S 155,975 $ 154,884
Leasing commissions S 50,794 $ 31,778
Development fee S 17,702 S 10,903
Maintenance costs S 7,784 S 11,492
Incentive Fee S 1,028,451 $ 655,488
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11. Debt

The following table summarizes the debt of FIBRAPL:

Fair Value as of
December 31, 2023 December 31, 2023 December 31, 2022
Maturity U.S. Mexican U.S. Mexican U.S. Mexican
in thousands Paragraph Denomination date(”) Rate dollars pesos  dollars pesos  dollars pesos

Prudential Insurance Company and
Metropolitan Life Insurance Co. (The Pru-Met a. usb 1-Feb-26 467% S 50,920 $ 860,217 $ 52,540 $ 887,584 $ 53,500 $ 1,035,840
Loan) 1st. Section (Secured)

Prudential Insurance Company and

Metropolitan Life Insurance Co. (The Pru-Met a. usD 1-Feb-26 4.67% 50,920 860,217 52,540 887,584 53,500 1,035,840
Loan) 2nd. Section (Secured)
Metropolitan Life Insurance Company

(Secured) b. usbD 7-Dec-26 5.18%"") 65,266 1,102,571 66,714 1,127,033 68,622 1,328,625
Green bond (Unsecured) #2 c. usb 22-Apr-31 3.73% 59,904 1,011,988 70,000 1,182,545 70,000 1,355,305
Green bond (Unsecured) #1 d. usD 28-Nov-32 4.12% 321,266 5,427,311 375,000 6,335,063 375,000 7,260,563
Private Placement (Unsecured) e. usbD 1-Jul-39 3.48%") 250,056 4,224,321 300,000 5,068,050 300,000 5,808,450
Total 798,332 13,486,625 916,794 15,487,859 920,622 17,824,623

Debt interest accrued 6,613 111,709 6,564 127,089
Debt premium, net 2,664 45,004 3,552 68,772
Deferred financing cost (6,470) (109,282)  (6,183) (119,705)
Total debt 919,601 15,535,290 924,555 17,900,779

Less: Current portion of debt 3,683 62,219 5,975 115,685
Total debt $915,918 $15,473,071 $918,580 $17,785,094

* The Maturity date of Green Bond and Private Placement is considering the last due date of the Notes and USPP notes, respectively.
** Weighted average interest rate considering all Private Placement series
*** Weighted average interest rate considering all contracts under MetLife loan

Loans detailed in the table above also include the following conditions as it is referenced:

a. This loan is secured by 17 properties with a total fair value as of December 31, 2023, of $336.2
million U.S. dollars ($5,679.7 million Mexican pesos); such properties and their cash flows are
subject to a Mexican law guarantee security trust for the benefit of the lenders.

b. This loan is secured through a Guarantee Trust by 14 properties with a total fair value as of
December 31, 2023, of $174.8 million U.S. dollars ($2,953.0 million Mexican pesos), located in
the Tijuana and Guadalajara markets and the lease revenues of such properties.

The loan has three tranches with a weighted average interest rate of 5.18%, consisting of:

(i) $50.3 million U.S. dollars ($849.8 million Mexican pesos) of aggregate principal
amount bearing interest at 5.30% in tranche 1;

(ii) $7.5 million U.S. dollars ($126.8 million Mexican pesos) of aggregate principal amount
bearing interest at 5.15% in tranche 2;

(iii) $8.9 million U.S. dollars ($150.4 million Mexican pesos) of aggregate principal amount

bearing interest at 4.50% in tranche 3;

c. The Long Term Trust Certificates "Certificados Bursatiles Fiduciarios de Largo Plazo" (the
“CEBURES”) mature in 2031 and bear interest at 3.73% per annum. The CEBURES are the
senior unsecured obligations of FIBRAPL.
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d. The Long Term Trust Certificates "Certificados Bursatiles Fiduciarios de Largo Plazo" (the
“Notes”) are senior unsecured obligations of FIBRAPL, bear interest at 4.12% per annum and
are due in installment payments as follows:

e $125.0 million U.S. dollars ($2,111.7 million Mexican pesos) principal amount due
2028;

e 5$125.0 million U.S. dollars (52,111.7 million Mexican pesos) principal amount due
2030; and

e $125.0 million U.S. dollars ($2,111.7 million Mexican pesos) principal amount due
2032.

e. The US Private Placement ("USPP Notes") were issued in five tranches consisting of:

(i) $100.0 million U.S. dollars ($1,689.4 million Mexican pesos) of aggregate principal
amount in 3.19% Series A USPP Notes due July 1, 2029;

(ii) $80.0 million U.S. dollars ($1,351.5 million Mexican pesos) of aggregate principal
amount in 3.49% Series B USPP Notes due July 1, 2031;

(iii) $80.0 million U.S. dollars ($1,351.5 million Mexican pesos) of aggregate principal
amount in 3.64% Series C USPP Notes due July 1, 2033;

(iv) $25.0 million U.S. dollars ($422.3 million Mexican pesos) of aggregate principal
amount in 3.79% Series D USPP Notes due July 1, 2036; and

(v) $15.0 million U.S. dollars ($253.4 million Mexican pesos) of aggregate principal
amount in 4.00% Series E USPP Notes due July 1, 2039.

Additionally, on April 27, 2023, FIBRAPL amended and restated its $400.0 million unsecured
Revolving Line of Credit with a syndicate of nine banks. FIBRAPL has the option to increase the
Credit Facility up to US$500.0 million subject to lender approval. The new credit facility has an
initial maturity of April 27, 2026, with two one-year extensions at borrower's option, subject to
the payment of an extension fee. As of December 31, 2023, and December 31, 2022, FIBRAPL has
no outstanding balance. The Credit Facility bears interest on borrowings outstanding at SOFR plus
133 basis points denominated in U.S. dollars. The Citibank NA Credit Facility is subject to a
sustainability KPI (Key Performance Indicator) based on portfolio area with LED lighting.
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Cash transactions in debt:

2023 2022
Debt Deferred Debt Deferred
Debt premium financing Debt premium financing
in thousands Mexican Pesos Principal  interest net cost Total Principal  interest net cost Total
Cash transactions
Beginning balance $17,824,635 $ 127,089 S 68,772 $(119,717) $17,900,779 $21,768,149 $ 146,569 $ 91,090 $(160,515) $21,845,293
Borrowings on debt - - - - 5,671,268 - - - 5,671,268
Payments on debt (67,776) - - - (67,776)  (8,379,355) - - - (8,379,355)
Interest paid - (658,725) - - (658,725) - (854,076) - - (854,076)
Total cash transactions 17,756,859 (531,636) 68,772 (119,717) 17,174,278 19,060,062 (707,507) 91,090 (160,515) 18,283,130
Non-cash transactions
Amortization - 685,797 (15,001) 24,138 694,934 - 834596  (17,193) 33,492 850,895
Revaluation and others (2,269,017) (42,418)  (8,767) (13,720) (2,333,922)  (1,235,427) = (5,125) 7,306  (1,233,246)
Total transactions $15,487,842 $ 111,743 $ 45,004 $(109,299) $15,535,290 $17,824,635 $ 127,089 $ 68,772 $(119,717) $17,900,779

12.

The loans described in this note are subject to certain affirmative covenants, including, among
others, (a) reporting of financial information and (b) maintenance of corporate existence, the
security interest in the properties subject to the loan and appropriate insurance for such
properties. In addition, the loans are subject to certain negative covenants that restrict FIBRAPL's
ability to, among other matters and subject to certain exceptions, incur additional indebtedness
under or create additional liens on the properties subject to the loans, change its corporate
structure, make certain restricted payments, enter into certain transactions with related parties,
amend certain material contracts, enter into derivative transactions for speculative purposes or
form any new subsidiary. The loans contain, among others, the following events of default: (i)
non-payment; (ii) false representations; (iii) failure to comply with covenants; (iv) inability to
generally pay debts as they become due; (v) any bankruptcy or insolvency event; (vi) disposition
of the subject properties; or (vii) change of control of the subject properties.

As of December 31, 2023, FIBRAPL was in compliance with all its covenants.

Equity

On June 5, 2023, FIBRAPL recorded 16,404,726 CBFls to be issued based on the annual incentive
fee of $1,028.5 million Mexican pesos, approved in the ordinary holders meeting on July 3, 2023.
FIBRAPL issued the certificates on October 13, 2023. See note 9 for more detail.

On May 4, 2023, FIBRAPL issued an additional 105,000,000 CBFls at $59.00 Mexican pesos per
certificate through an offering price. The offering consists of (a) a public offering in Mexico of
CBFlIs (the "Mexican Offering") and (b) a concurrent international offering of CBFls to qualified
institutional buyers as defined under Rule 144A under the U.S. Securities Act of 1933, as amended
(the "Securities Act"), in transactions exempt from registration thereunder (the "International
Offering" and, together with the Mexican Offering, the "Global Offering").

In connection with this offering, on May 11, 2023, the representatives of the underwriters and
initial purchasers exercised the over-allotment option to purchase an additional 12,049,735 CBFls
at same price of offering per CBFI.
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On June 14, 2022, FIBRAPL recorded 12,464,161 CBFls to be issued based on the annual incentive
fee of $655.5 million Mexican pesos, approved in the ordinary holders meeting on July 5, 2022.
FIBRAPL issued the certificates on December 14, 2022. See note 9 for more detail on these fees.

On October 11, 2022, FIBRAPL recorded 152,985,834 CBFls issued through the subscription rights
offering. Qualified existing CBFI holders were granted a right to subscribe to the additional CBFls.
All 152,985,834 CBFls were issued through subscriptions at a price of $52.00 Mexican pesos.
Proceeds from the subscription were $7,955.3 million Mexican pesos. Issuance costs of $149.7

million Mexican pesos were incurred for the issuance.

Total dividend distributions is as follows:

Distribution Distribution
in thousand of mexican pesos, except per CBFI Date amount per CBFI
Dividends 17-Oct-23 S 588,898 0.5097
Dividends 19-Jul-23 542,986 0.4768
Dividends 24-Feb-23 868,584 0.8500
Dividends 18-Jan-23 572,196 0.5600

Total distributions 2023 S 2,572,664
Dividends 19-Oct-22 S 605,340 0.5997
Dividends 19-Jul-22 527,726 0.6162
Dividends 18-Apr-22 511,180 0.5968
Dividends 20-Jan-22 469,590 0.5483

Total distributions 2022 S 2,113,836

Total CBFI holders’ capital is as follows:

in thousands Mexican Pesos December 31, 2023 December 31, 2022
Trust certificates S 42,856,854 S 34,924,451
Issuance cost (911,458) (714,473)
Distributions (3,060,260) (3,060,260)
CBFI holders' capital S 38,885,136 S 31,149,718
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13. Earnings per CBFI
The calculated basic and diluted earnings per CBFI are the same, presented as follows:
in thousands Mexican Pesos, except per CBFI December 31, 2023 December 31, 2022
Basic and diluted earnings per CBFI (pesos) S 13.63 S 8.47
Net income S 15,031,956 $ 7,547,731
Weighted average number of CBFIs (‘000) 1,102,552 891,404
14. Capital and Financial Risk Management

Liquidity Risk

Real estate investments are not as liquid as many other investments and such lack of liquidity may
limit the ability to react promptly to any changes in economic, market or other conditions.
Consequently, the ability to sell the assets at any time may be limited. FIBRAPL rules establish a 4-
year minimum hold period for real estate assets beginning on the acquisition date or completion
of construction. If a property is sold before the 4-year holding period, FIBRAPL is required to pay
30% tax on the taxable gain within 15 business days after the sale and cannot offset the taxable
gain with Net Operating Loss (NOLs). This lack of liquidity may limit the ability to make changes to
the FIBRAPL portfolio in a timely manner, which may materially and adversely affect financial
performance.

While the business objectives consist primarily of the acquisition of real estate assets and
obtaining revenue from their operation, there are times when FIBRAPL management believes that
the disposal of certain properties may be appropriate or desirable. The ability of FIBRAPL to
dispose of properties on favorable terms depends on factors that may be beyond its control,
including competition from other sellers, demand and the availability of financing. In addition,
there may be required capital expenditures to correct defects or make improvements before a
property is sold, and FIBRAPL cannot ensure that it will have available to make such capital
expenditures. Due to such constraints and uncertain market conditions, FIBRAPL cannot
guarantee it will be able to sell properties in the future or realize potential appreciation from the
sale of such properties.

The following table shows the undiscounted contractual cash-flows as of December 31, 2023, and
2022, of financial liabilities classified according to their due dates. The table includes principal,
accrued interest and future principal and interest accruals due. For loans with floating interest
rates, spot interest rates at the end of the reporting period were used for future interest accruals.
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More than 5
in thousands Mexican Pesos Less than 1 year From 1 to 5 years years Total
December 31, 2023
Trade payables S 166,482 S -S -S 166,482
Deferred income 49,451 - - 49,451
Due to related parties 15,877 - - 15,877
Principal of debt 74,702 6,628,537 8,784,620 15,487,859
Interest 737,216 2,395,820 861,974 3,995,010
December 31, 2022
Trade payables S 89,250 $ -S -S 89,250
Deferred income 74,568 - - 74,568
Due to related parties 61,023 - - 61,023
Principal of debt 36,980 3,363,324 14,424,319 17,824,623
Interest 720,964 3,166,689 1,501,622 5,389,276

Quantitative and Qualitative Disclosures about Market Risk

FIBRAPL is exposed to market risks arising from the ordinary course of business involving,
primarily, adverse changes in interest rates and inflation, foreign exchange rate fluctuations and
liquidity risks that may affect its financial condition and future results of operations. The following
discussion contains forward-looking statements that are subject to risks and uncertainties.

Financial Risk

In the normal course of business, FIBRAPL enters into loan agreements with certain lenders to
finance real estate investment transactions. Unfavorable economic conditions could increase its
related borrowing costs, limit its access to the capital markets or financing and prevent FIBRAPL
from obtaining credit.

There is no guarantee that borrowing arrangements or the ability to obtain financing will continue
to be available, or if available, will be available on terms and conditions that are acceptable.

A decline in the market value of FIBRAPL's assets may also have particular adverse consequences
in instances where FIBRAPL borrowed money based on the market value of certain assets. A
decrease in market value of such assets may result in a lender requiring FIBRAPL to post additional
collateral or to repay certain loans.

Interest rate risk

Interest rates are highly sensitive to many factors, including governmental, fiscal, monetary and
tax policies, domestic and international economic and political considerations and other factors
that are beyond FIBRAPL’s control. Interest rate risk arises primarily from variable rate interest-
bearing financial liabilities. FIBRAPL may in the future enter into credit facilities or otherwise incur
indebtedness with variable interest rates. To the extent FIBRAPL borrows on these facilities, or
otherwise incurs variable-rate indebtedness, FIBRAPL will be exposed to risk associated with
market variations in interest rates. As of December 31, 2023, FIBRAPL holds no outstanding
balance of floating rate debt.
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A fundamental reform of major interest rate benchmarks is being undertaken globally, including
the replacement of some interbank offered rates (IBORs) with alternative nearly risk-free rates
(referred to as “IBOR reform”).

FIBRAPL transitioned to SOFR during 2022.

Credit Sensitivity Analysis with Variable Interest Rate Not Hedged

As of December 31, 2023 and 2022, FIBRAPL holds no outstanding balance of floating rate debt
which would increase or decrease the annual interest expense.

Credit Sensitivity Analysis with Variable Interest Rate Hedged

As of December 31, 2023 and 2022, FIBRAPL holds no outstanding balance of unhedged floating
rate debt through the borrowing from the Credit Facility.

Foreign currency risk

Foreign currency risk is attributable to fluctuation of exchange rates between the currency
denomination in which FIBRAPL conducts its sales, purchases, receivables and borrowings and the
functional currency of FIBRAPL, which is the U.S. dollar. A majority of FIBRAPL’s revenue and debt
transactions, including 67.1% and 66.6% of revenues under FIBRAPL lease agreements, and 100%
of debt financings as of December 31, 2023, and 2022, and for the years then ended, respectively,
are denominated in U.S. dollars.

The summary quantitative data about the FIBRAPL exposure to currency risk as reported to the
management of FIBRAPL, denominated in Mexican pesos, is as follows:

in thousands Mexican Pesos December 31, 2023 December 31, 2022
Assets

Cash and cash equivalents S 356,452 S 376,079
Trade receivables 33,366 39,299
Value added tax and other receivables 678,406 329,939
1,068,224 745,317

Liabilities
Trade payables 141,494 417,247
Deferred income 37,790 72,566
Security deposits 89,098 88,874
268,382 578,687
Net statement of financial position exposure $ 799,842 $ 166,630
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The U.S. dollar to Mexican peso exchange rate at December 31, as well as the average exchange
rates during the year were as follows:

exchange rate 2023 2022
U.S. dollar vs. Mexican Peso S 16.8935 $ 19.3615
Average exchange rate S 17.6585 $ 20.0122

Foreign Currency Sensitivity Analysis

A reasonably possible strengthening (weakening) of Mexican pesos against U.S. dollar at
December 31, would have affected the measurement of financial instruments denominated in a
foreign currency and affected equity and income by the amounts shown below:

Income Equity
in thousands Mexican Pesos Strengthening Weakening  Strengthening Weakening
December 31, 2023

Mexican pesos (5% movement) S (12,675)$ 12,675 $ 12,675 $ (12,675)
December 31, 2022

Mexican pesos (5% movement) S (8,332) S 8,332 S 8,332 S (8,332)
Credit Risk

Credit risk is the risk of financial loss that FIBRAPL faces if a customer or counterparty in a financial
instrument does not comply with its contractual obligations, and mainly applies to accounts
receivable and FIBRAPL investment instruments.

The carrying value of the financial assets and contract assets represent the maximum exposure to
credit risk.

Inflation

Most of FIBRAPL's leases contain provisions designed to mitigate the adverse impact of inflation.
These provisions generally increase annualized base rents during the terms of the leases either at
fixed rates or indexed escalations (based on the Mexican Consumer Price Index or other
measures).

As of December 31, 2023, and 2022, all of the leases in the portfolio had an annual rent increase.
In addition, most of the leases are triple net leases, which may reduce the exposure to increases
in costs and operating expenses resulting from inflation, assuming the properties remain leased
and customers fulfill their obligations to assume responsibility for such expenses. As of December
31, 2023, and 2022, the portfolio was 99.8% and 98.9% leased, respectively.
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15.

Fair value of assets and liabilities

FIBRAPL has established a control framework in relation to the measurement of fair value. This
includes supervision from an internal specialist of all significant fair value measurements,
including the fair value of Level 3 inputs (disclosed below).

FIBRAPL management regularly reviews the significant unobservable inputs and valuation
adjustments. If third party information is used, such as broker quotes or pricing services to
measure fair values, management evaluates the evidence from third parties to support the
conclusion that these valuations satisfy the requirements of IFRS, including the level within the
fair value hierarchy (discussed below) within which those valuations should be classified.

When the fair value of an asset or liability is measured, FIBRAPL uses observable market data
whenever possible. The fair values are classified into different levels within a fair value hierarchy
based on the variables used in the valuation techniques as follows:

e Level 1: (Unadjusted) quoted prices in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted market prices included in Level 1 that are observable for
the asset or liability, either directly (i.e. prices.) or indirectly (i.e. derived from prices).

e Level 3: Data for the asset or liability that are not based on observable market data
(unobservable inputs).

If the variables used to measure the fair value of an asset or liability can be classified into different
levels of the fair value hierarchy, then the fair value measurement is categorized in its entirety on
the same level of the fair value hierarchy as lowest level that is meaningful to the overall
measurement.

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy. This table includes trade receivable,
other receivables and trade payables, for carrying amounts of short-term financial instruments
approximates to their fair value:
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As of December 31, 2023
Carrying amount Fair value
in thousands Mexican Pesos Total Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
Investment properties S 83,406,806 S - S - S 83,406,806 S 83,406,806
Other investment properties 58,658 - - 58,658 58,658
Exchange rate options 39,112 - 39,112 - 39,112
$ 83,504,576 S - S 39,112 $ 83,465,464 $ 83,504,576
Financial assets not measured at fair value
Cash and cash equivalents S 3,322,815 $ - S - S - S -
Trade receivables 100,528 - - - -
Other receivables 9,504 - - - -
$ 3,432,847 $ -8 -8 - s -
Financial liabilities not measured at fair value
Trade payables $ 166,482 $ - 8 - $ - B =
Due to related parties 15,877 - - - -
Debt 15,535,290 - 13,486,625 - 13,486,625
S 15,717,649 $ - S 13,486,625 $ - S 13,486,625
As of December 31, 2022
Carrying amount Fair value
in thousands Mexican Pesos Total Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
Investment properties S 74,733,756 S - S - S 74,733,756 S 74,733,756
Other investment properties 55,994 - - 55,994 55,994
Assets held for sale 539,218 - 539,218 - 539,218
Exchange rate options 50,953 - 50,953 - 50,953
$ 75379921 $ - S 590,171 $ 74,789,750 $ 75,379,921
Financial assets not measured at fair value
Cash and cash equivalents S 2,704,577 S -8 -8 - S -
Trade receivables 71,361 - - - -
Other receivables 7,440 - - - -
$ 2,783,378 $ -3 - $ -8 -
Financial liabilities not measured at fair value
Trade payables S 89,250 $ - S -8 -8 =
Due to related parties 61,023 - - - -
Debt 17,900,779 - 15,175,292 - 15,175,292
S 18,051,052 $ - S 15,175,292 $ - S 15,175,292

FIBRAPL recognizes transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change occurred. There have been no transfers between fair value levels
during the period.
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16. Rental revenues

Most of FIBRAPL's lease agreements associated with the investment properties contain a lease
term of three to ten years. Generally, these leases are based on minimal rental payments in U.S.

dollars, plus maintenance fees and recoverable expenses.

Future minimum lease payments from base rent on leases with lease periods greater than one
year, as of December 31, 2023 and 2022, exchange rate in Mexican pesos, are as follows:

in thousands Mexican Pesos

2023 2022
Rental revenues:
Less than one year S 5,572,953 $ 5,473,399
One to two years 4,800,778 5,111,049
Two to three years 3,827,054 3,805,638
Three to four years 3,129,083 2,864,495
Four to five years 2,590,260 2,193,852
More than five years 5,151,216 4,907,230
Total S 25,071,344 $ 24,355,663
17. Segment reporting

Operating segment information is presented based on how management analyzes the business,
which includes information aggregated by market. The assets and liabilities, and results for these
operating segments are presented as of December 31, 2023, and 2022, and for the years then
ended. FIBRAPL operates in six geographic markets that represent its reportable operating

segments under IFRS 8.

For the year ended December 31, 2023

Mexico
in thousands Mexican pesos City Guadalajara Monterrey Tijuana Reynosa Juarez Total
Revenues:
Rental income S 2,177,066 $ 627,336 S 633,142 $ 726,863 S 480,595 $ 356,053 $ 5,001,055
Rental recoveries 216,687 44,671 79,845 61,538 50,520 57,022 510,283
Other property income 24,803 8,969 21,717 13,033 23,296 3,184 95,002
2,418,556 680,976 734,704 801,434 554,411 416,259 5,606,340
Operating expenses, other income and
expenses:
Operating and maintenance (183,157) (50,253) (48,754) (55,091) (46,142) (46,046) (429,443)
Utilities (17,767) (3,986) (5,348) (6,637) (1,612) (2,873) (38,223)
Property management fees (65,882) (16,383) (21,497) (21,064) (17,908) (13,241) (155,975)
Real estate taxes (57,618) (11,530) (5,429) (16,452) (16,058) (13,688) (120,775)
Non-recoverable operating expenses (25,535) (10,187) (2,316) (6,003) (5,580) (9,602) (59,223)
$ 2,068,597 $ 588,637 $ 651,360 $ 696,187 $ 467,111 $ 330,809 $ 4,802,701
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For the year ended December 31, 2022

Mexico
in thousands Mexican pesos City Guadalajara Monterrey Tijuana Reynosa Juarez Total
Revenues:
Rental income 2,076,219 633,969 596,390 701,596 547,738 399,789 4,955,701
Rental recoveries 223,391 53,434 78,236 67,976 58,767 61,415 543,219
Other property income 13,489 3,488 9,883 6,233 9,020 1,986 44,099
2,313,099 690,891 684,509 775,805 615,525 463,190 5,543,019
Operating expenses and other income and
expenses:
Operating and maintenance (158,443) (46,731) (41,853) (40,802) (38,864) (40,488) (367,181)
Utilities (22,572) (4,390) (6,144) (4,332) (1,057) (1,762) (40,257)
Property management fees (66,332) (14,212) (20,895) (19,741) (19,647) (14,057) (154,884)
Real estate taxes (61,071) (6,674) (5,217) (12,130) (6,273) (11,610) (102,975)
Non-recoverable operating expenses (28,401) (4,435) (5,062) (2,046) (8,252) (6,094) (54,290)
1,976,280 614,449 605,338 696,754 541,432 389,179 4,823,432

The following table corresponds to items of the statement of comprehensive income that are not
assigned to a specific reporting segment:

For the year ended December 31,

2023 2022

S 4,802,701 $ 4,823,432

Gain on valuation of investment properties 12,354,217 4,942,535
Asset management fees (550,991) (561,574)
Incentive fee (1,028,451) (655,488)
Professional fees (78,768) (89,397)
Finance cost (680,287) (880,809)
Interest income 286,291 14,193
Loss on early extinguishment of debt (19,067) -
Unused credit facility fee (25,919) (23,927)
Unrealized loss on exchange rate hedge instruments (47,116) (18,912)
Realized loss on exchange rate hedge instruments (31,281) (25,407)
Net exchange gain 74,603 21,279
Other general and administrative expenses (23,976) 1,806
Net income S 15,031,956 5 7,547,731
As of December 31, 2023

Mexico Unsecured
in thousands Mexican pesos City Guadalajara Monterrey Tijuana Reynosa Juarez debt Total
Investment properties:

Land S 7,071,040 $ 1,630,206$ 2,270,486 $ 2,616,263 $ 1,414,493 $1,678,876 $ - $ 16,681,364
Buildings 28,284,148 6,520,823 9,081,946 10,465,050 5,657,971 6,715,504 - 66,725,442
Investment properties $35,355,188 $ 8,151,029 $ 11,352,432 $ 13,081,313 $ 7,072,464 $ 8,394,380 $ - $ 83,406,806
Other investment properties S 58,658 $ -S -$ -$ -S - -$ 58,658
Debt $ 405,867 $ 889,798$ 1,022,836 $ 611,191 $ -$ - $12,605,598 $ 15,535,290
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As of December 31, 2022

Mexico Unsecured
in thousands Mexican pesos City Guadalajara Monterrey Tijuana  Reynosa Juarez debt Total
Investment properties:
Land $ 6,103,550 $ 1,776,979 $ 2,101,304 $ 2,461,476 $ 1,301,286 $ 1,202,156 $ - $ 14,946,751
Buildings 24,414,200 7,107,917 8,405214 9,845,906 5,205,146 4,808,622 - 59,787,005
Investment properties $30,517,750 $ 8,884,896 $ 10,506,518 $ 12,307,382 $ 6,506,432 $ 6,010,778 $ - $74,733,756
Assets held for sale S -S -$ -S -$ 421,113 $ 118,105 $ -$ 539,218
Other investment properties S 55,994 $ -S -$ -S -S - -S 55,994
Debt $ 464,926 $ 1,029,370$ 1,171,673 $ 724,939 $ -$ - $14,509,871 $ 17,900,779
18. Finance cost
Finance cost of FIBRAPL were as follows:
in thousands Mexican Pesos December 31, 2023 December 31, 2022
Interest expense S (671,838) S (865,897)
Amortization of debt premium 15,690 18,581
Amortization of deferred finance cost (24,139) (33,493)
Finance cost S (680,287) $ (880,809)
19.
Commitments and contingencies
FIBRAPL had no significant commitments or contingencies other than those described in these
notes as of December 31, 2023.
20. Subsequent Events

On February 22, 2024, FIBRAPL declared a cash distribution to its CBFI holders, in the amount of
$0.1105 Mexican pesos per CBFI ($0.0065 U.S. dollars per CBFl), for a total of $130.2 million
Mexican pesos ($7.6 million U.S. dollars) and a distribution in kind of 4,076,000 CBFls, equivalent
to $303.7 million Mexican pesos ($17.8 million U.S. dollars) considering the average CBFI price for
the last 60 days of trading. The distribution is payable on March 6, 2024, to CBFI holders.

On February 1, 2024, FIBRAPL distributed cash to its CBFI holders, which was dividends, in the
amount of $0.6128 Mexican pesos per CBFI, for a total of $708.0 million Mexican pesos ($41.0
million U.S. dollars) and a distribution in kind of 22,556,562 CBFls, equivalent to $1,652.1 million
Mexican pesos ($95.7 million U.S. dollars) considering the average CBFI price for the last 60 days
of trading.
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On January 31, 2024, FIBRAPL acquired a building located in Mexico City with a leasable area of
50,335 square feet for $4.9 million U.S. dollars ($85.0 million Mexican pesos).

21. Financial statements approval

On February 26, 2024, the issuance of these financial statements was authorized by Jorge Roberto
Girault Facha, Finance SVP.
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Filling Instructions

To guarantee the proper import of notes into an instance document, please consider the following:
1. Include the content directly beneath the note intended for import.
2. Respect the entirety of the document without omitting any concepts.
3. Save the document consistently in .docx format (Office 2007 or later).
4.  Use this template as a foundation for importing information (dotx).

[411000-AR-NBIS3] General Data - Annual Report

*[XBRL] Mention whether or not it is guaranteed or supported by a collateral item, specify the Company or Business

Name
AbaxXBRL_Def:{"IdConcepto":"ar_pros_MentioningwhetherOrNotHaveCollateral"}

The Issuance is not guaranteed or supported by a collateral item. @
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[412000-NBIS3] Annual Report Cov r

*[XBRL] Logo of the issuer or fiduciary institution \b@

AbaxXBRL_Def{"IdConcepto":"ar_pros_lssuerLogo"} O

>

Actmver

*[XBRL] Name of Trustee or fidug@r™institution
AbaxXBRL_Def{"IdConcepto""@_pros_NameOfTrustee"}

Banco Actinver, %s?multiple banking institution, member of the Actinver Financial Group,
Fiduciary Divisions trustee of Trust 1721 known as Prologis FIBRA.



*[XBRL] Physical address of the Issuer
AbaxXBRL_Def{"IdConcepto":"ar_pros_AddressOfThelssuer"}

Montes Urales 620, Piso 1, Col. Lomas de Chapultepec 11000. Delegacion Miguel Hidalgo, Mexico
City.

*[XBRL] Logo of the Settlor
AbaxXBRL_Def{"IdConcepto":"ar_pros_LogoOfTheSettlor"}
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*[XBRL] Name of the Settlor
AbaxXBRL_Def{"IdConcepto":"ar_pros_NameOfTheSettlor"}

Prologis Property México, S.A de C.V. @5‘\'\Q

*[XBRL] Physical address of the Settlor @
AbaxXBRL_Def{"IdConcepto":"ar_pros_AddressOfTheSettlor"} N

Paseo de los Tamarindos 90 Torre 2, Piso 22, Bosques de las Lg%OSUO, Mexico City.
Estimation Code: FIBRAPL \2\0
Outstanding CBFT: 1,155,323,953 CBFls \
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%)
O
&



*[XBRL] Name of the stock exchanges where they are registered
AbaxXBRL_Def{"IdConcepto":"ar_pros_NameOfTheStocExchangesWhereTheyAreRegistered"}

Bolsa Mexicana de Valores, S.A.B. de C.V.

Irrevocable Trust Agreement 1721 named Prologis FIBRA (formerly F/1721 and previously
F/17464-3) entered into between Banco Actinver, S.A., a multiple banking institution, member of
the Actinver Financial Group, Fiduciary Division as trustee, Prologis Property México, S.A. de C.V.
as settlor and administrator, and Monex Casa de Bolsa, S.A. de C.V., Monex Financial Group as
common representative, on August 13, 2013, and its corresponding amendments dated October 2
and 8, 2013, November 29, 2013, May 28, 2014, September 28, 2017, December 14, 2017, and
September 8, 2023.

First Trustees: CBFI Holders

Second Trustees: N/A . .QQ
AN\
Third Trustees: N/A @

Q¥
Other trustees: N/A h

*[XBRL] Trust Estate Administrator \6@

AbaxXBRL_Def{"IdConcepto":"ar_pros_TrustEstateManager"}

Prologis Property México, S.A. de C.V. s\

*[XBRL] Trust Estate Administrator 9
AbaxXBRL_Def{"IdConcepto":"IndicationOfAnyOtherRele%\t irdParties"}

There is no other relevant third parties t ceive payment from the Trust.

*[XBRL]Summary of the most important c@risﬁcs of the Real Estate Portfolio that comprise the Trust Estate
AbaxXBRL_Def{"IdConcepto":"ar_pro@u maryOfTheMostImportantCharacteristics"}

X

The portfolio consists af developed industrial properties and an intermodal yard, totaling 6.9
million square feet a intermodal yard of 1.1 million square feet. The properties are focused in
six markets: Mexz obx y, Guadalajara, Monterrey, Tijuana, Ciudad Judrez, and Reynosa, including
their metropolitanafeas. As of December 31, 2023, the portfolio's occupancy rate was 99.8%
(ninety-nine point eight percent).

*[XBRL]Distributions, frequency and calculation procedure
AbaxXBRL_Def{"IdConcepto":"ar_pros_DistrubutionsFrequencyAndCalculationProcedure "}



To comply with the regulations governing Real Estate Investment Trusts (FIBRA, for their Spanish
acronym), the Trustee is obligated to execute distributions to the holders of the Real Estate Trust
Certificates (CBFIs, for their Spanish acronym) as per the previously written instructions of the
Trust Administrator. These distributions may be paid off in cash or in kind, following the guidelines
outlined in Section XII of the Trust. The Trustee is required to distribute, at least once a year, a
minimum of 95% (ninety-five percent) of the Taxable Results from the immediately preceding
fiscal year, generated by the Real Estate Assets constituting the Trust Estate, as per the provisions
from Section VI of Article 187 of the Income Tax Law (LISR, for its Spanish Acronym).
Furthermore, all distributions must comply with the Distribution Policies; otherwise, said
Distributions must be discussed and, if applicable, approved by the Technical Committee. our
CBFIs do not have a guaranteed minimum yield. The Taxable Results from the Trust will be
determined in the terms of Title II of the Mexican Income Tax Law (LISR, for its Spanish
acronym). Distributions and payments related to the CBFIs will be solely debited from the assets
comprising the Trust's Net Asset Value.

*[XBRL] Source of Distributions
AbaxXBRL_Def{"IdConcepto":"ar_pros_SourceOfTheDistributions "}

To comply with the regulations governing Real Estate Investment Trusts (FI@, the Trustee is
required to execute distributions to the holders of the Real Estate Trust C cates (CBFIS) as per
instructions from the Trust Administrator. The Trustee will distribute, t once a year, a
minimum of 95% (ninety-five percent) of the Taxable Results fromth ediately preceding
fiscal year, generated by the Real Estate Assets constituting the TxGsp Estate.

Debt Ratio: 17.7% b@
N

Debt Service Coverage Ratio: 14.9 \2\0

*[XBRL]Indication that there is no obligation to pay principal z@erest
AbaxXBRL_Def{”IdConcepto":"ar_pros_lndicationThatThehQ bligationToPayThePrincipal"}

There is no obligation to make payments o@ribute proceeds under the Real Estate Trust
Certificates (CBFIs). Distributions will e paid to Holders to the extent that the resources from
the Trust Estate are sufficient for sai oses. Neither the Settlor, nor the Trust Administrator, nor
the Common Representative, nor tl?? cement Intermediary, nor the Trustee (except with the
resources comprising the Trus te), nor any of their Affiliates or subsidiaries shall be responsible
for making any payment undgr the CBFIs. If the Trust Estate is insufficient to make distributions or
returns under the CBFIs, is no obligation on the part of the Settlor, the Trust Administrator, the
Placement Intermediggy Common Representative, the Trustee, nor any of their Affiliates or
subsidiaries to mak@n distributions or returns under the CBFIs.

*[XBRL]Indication that Real Estate Trust Certificates are not reedemable
AbaxXBRL_Def{"IdConcepto":"ar_pros_IndicationThatRealEstateTrustBondsAreNotReedemable"}

CBFIs are not reedamable.

*[XBRL]Location and Payment of Distributions
AbaxXBRL_Def{"IdConcepto":"ar_pros_LocationAndPaymentOfDistribution"}



All cash payments to our CBFI Holders will be made through electronic transfer via Indeval,
located at Paseo de la Reforma No. 255, 3rd floor, Col. Cuauhtémoc, C.P. 06500, Mexico City, upon
delivery of the Title, or against the records or certifications issued by Indeval for said purposes.

*[XBRL]Name of the Common Tepresentative of our CBFI Holders
AbaxXBRL_Def{"IdConcepto":"ar_pros_NameOfTheCommonRepresentative"}

Monex Casa de Bolsa, S.A. de C.V., Monex Financial Group.
Depositary: S.D. Institucion para el Deposito de Valores, S.A. de C.V. (“Indeval™).

Tax regime: The Trust is governed by the provisions from articles 187 and 188 of the Mexican
Income Tax Law (LISR) and shall receive the tax treatment provisioned therein.

*[XBRL]Where appropiate, valuatory opinion
AbaxXBRL_Def{"IdConcepto":"ar_pros_WhereAppropriateValuatoryOpinion"}

NA

The securities are registered as follows: The Real Estate Trust Certificates ( %escribed in this
Annual Report are registered in Registro Nacional de Valores (the Mexica urities Registry) and
are listed on the Bolsa Mexicana de Valores, S.A.B. de C.V. (Mexican Exchange).

Text from item 86 of the Mexican Stock Exchange Law (LMV):

The inclusion of CBFIs in the National Securities Registry doe; certify the soundness of the
securities, solvency of the issuer, or the accuracy and trut of the information in this Annual
Report, nor does it validate any acts that may have bee émcted in violation of the laws.

Text from the CUE Annual Report:
Annual Report submitted in compliance with th &ral regulations applicable to securities issuers
and other participants in the securities market e fiscal year concluding on December 31, 2023.

Period Filed: For the year ending on Deéh?er 31, 2023.

[413000-NBIS3] %&feral Information
o>

*[XBRL]Where appropiate, vall y opinion
AbaxXBRL_Def{"IdConcep@r_pros_WhereAppropriateVaIuatoryOpinion"}

Real Estate Asse% ans jointly, (a) real estate, including everything legally or effectively intended
for leasing; (b) buildings and constructions on real estate intended for leasing; (c) financing
obtained in relation to the acquisition or construction of real estate or buildings intended for leasing;
and (d) rights to receive income derived from Lease Agreements related to any real estate; in each
case, in which the Trust directly or indirectly invests through the Subsidiary Trust or any of the
Investment Trusts.

Administrator means Prologis Property México, S.A. de C.V., an affiliate of Prologis Inc.
(Prologis), acting in its capacity as Trust Administrator, or its successors, assignees, or whoever is
subsequently designated as Trust Administrator in accordance with the terms of the Trust
Agreement and the Administration Agreement.



Affiliate means, concerning a particular Person, the Person that Controls, directly or indirectly
through one or more intermediaries, is Controlled by, or is under common Control with, such
Person; provided that neither the Trust, the Trustee, nor the Persons Controlled by the Trust or the
Trustee will be considered "Affiliates" of the Trust Administrator.

Afore Banamex means Afore Banamex, S.A. de C.V., member of the Banamex Financial Group.

FFO, as adjusted by FIBRA Prologis, excludes from net income (i) gains or losses on the valuation
of investment properties; (ii) unrealized gains or losses on foreign exchange hedging instruments;
(ii1) unrealized net exchange gains or losses; (iv) net gains or losses on early extinguishment of
debt; and (v) incentive fees paid in CBFlIs.

For the year ended December 31,

2023 2023 2022 2022 2021 2021
us Ps. uUs Ps. us Ps.

Net Income 855,700 15,031,956 370,625 7,547,731 489,399

(Gains) losses on valuation of investment properties (706,328) (12,354,217) (242,695) (4,942,§3 \J (B59,357) (7,341,196)
Unrealized loss on exchange rate hedge instruments 2,682 47,116 967 1 (1,258) (25,718)
Unrealized loss on foreign exchange forwards - - - N 197 3,940
Unrealized exchange gain, net 4,464 78,555 (1,099) 7643) 191 3,964
Incentive fee paid in CBFIs 58,747 1,028,451 33,487 4 \ 55,488 15,929 319,537
FFO, as modified by FIBRA Prologis 215,265 3,831,861 161,285 3,257,953 145,101 2,939,888
We use Funds from Operations (FFO), as adjusted by FIB rologis, to (i) assess our performance
and the performance of our properties compared to ex ons and results from previous periods,

related to resource allocation decisions; (ii) evaluatesche erformance of our management; (iii)
budget and forecast future results to be useful i CQII‘CG allocation; (iv) assess our operational
performance compared to similar real estate ¢ n\Kanies and the industry in general; (v) evaluate
how a specific potential investor would im our future results; (vi) provide guidance to financial
markets to understand our expected liqurdi¢y and operational performance; and (vii) assess how a
specific potential investment would a our future results Because we make decisions regarding
our performance with a long-term p§rspective, we believe it is appropriate to eliminate the effects of
elements that we do not expec ffect the underlying long-term performance of the properties we
own. We believe that the loéuerm performance of our properties is primarily due to rental income.

Our FFO metrics \6\6

The specific puq?Qf this metric, as in other markets where the designator "FFO" is used, is
regarding the profitability derived from managing investment properties. The term "investment
properties” is used in the sense that the International Financial Reporting Standards, "IFRS," use it,
meaning real estate developed and operated with the intention of obtaining a return on investment,
either through rental income activities, the future resale of the property, or both. This term is used
herein to distinguish from real estate entities that develop, acquire and sell properties primarily to
generate transactional profits on the development/purchase and sales activities. We assess our
operating performance primarily by rental income from our properties, net of operating,
administrative and financing expenses. This income stream is not directly affected by fluctuations in
the market value of our investments in our properties or debt value. Despite these aforementioned
elements having a significant impact on our operations and being reflected in our financial
statements, eliminating the effects of these elements allows us to better understand the core
operational performance of our properties in the long term.



Initial Contribution means the amount of $1 (one Peso 00/100) contributed to the Peso Withholding
Account of the Trust by the Settlor in accordance with the Trust Agreement.

GLA or Gross Leasable Area means the total surface area of leasable properties in the properties
that will constitute our Initial Portfolio at the end of the 12-month period, excluding outdoor
parking, maneuvering space, measured in square feet.

Tenant means any Person who is a party to a Lease Agreement with the right to occupy or otherwise
use the properties that are part of the Trust's Real Estate Assets (as well as any subtenant of such

party).

Assembly of CBFI Holders means an Ordinary Assembly of CBFI Holders or an Extraordinary

Assembly of CBFI Holders. Q
N

Extraordinary Assembly of CBFI Holders represents the entire group &’I Holders and may be
convened at any time to discuss and resolve any of the following ma®&gey® (a) Removal and
replacement of the Common Representative; (b) Amendments; (c)ARemoval and/or replacement of
the Administrator; (d) Delisting and cancellation of the registraggdn™of the CBFTIs; (e) Dissolution of
the Trust; (f) Removal of all members of the Technical Con\ e; (g) Amendments to the

Administration Fees. \2\0
(@)

entire group of CBFI Holders and shall be

Ordinary Assembly of CBFI Holders represent
governed by the provisions contained in the ective Title and the provisions contained in articles
218, 219, 220, 221, 223, and other appli aﬂg articles of the General Law on Titles and Credit
Operations (LGTOC for its Spanish m), in accordance with the provisions of articles 64 Bis 1
and 68 of the LMV, and any resolu taken in such general assembly will be binding on all CBFI
Holders, even those absent an @senting. It may be convened at any time to resolve any matter
requiring the approval of thecé's mbly of CBFI Holders that is not reserved for the Extraordinary
Assembly of CBFI Hold

External Auditor@ans KPMG Cardenas Dosal, S.C. or another external auditor contracted by the

Trust at any time; provided that said auditor must be an accounting firm of recognized international
prestige and independent from the Trust Administrator and the Trustee.

Government Authority means any country, government, agency, state, municipality, or any political
subdivision thereof, or any other entity or agency exercising administrative, executive, legislative,
judicial, monetary, or regulatory functions of the government or belonging to the government.

BMYV means Bolsa Mexicana de Valores, S.A.B. de C.V. - the Mexican Stock Exchange.



CBFIs mean Real Estate Trust Certificates.

Additional CBFIs means any CBFIs issued by the Trust in an Additional Issuance, public or private,
inside or outside of Mexico.

Initial CBFIs means the CBFIs issued by the Trustee in the Global Offering.

Single Regulatory Letter for Issuers means the General Provisions applicable to Securities Issuers
and other Participants in the Securities Market, published in the Official Gazette of the Federation
on March 19, 2003, and their respective amendments.

CNBYV means the Mexican National Banking and Securities Commission. Q
N

Administration Fees mean the Asset Management Fee, which is an an ¢ equivalent to 0.75%
(zero point seventy-five percent) of the amount of the current V&luﬁél@&‘lade in accordance with
the Valuation Policies approved by the Technical Committee, plu

Estate Assets that have not been valued plus applicable VAT,
management fee is the fee equal to 3.0% (three percent) of

monthly. \2\0
S

Audit Committee means the audit committee ?ge Trust composed of at least three Independent
8&6.

¢ investment cost of Real
e quarterly. And the property
ross Income amount, payable

Members appointed by the Technical Com:

Debt Committee means the debt co??m tee of the Trust composed of at least three Independent
Members appointed by the Teo@al Committee.

o

<

Practices Committe@s the practices committee of the Trust composed of at least three
Independent Me@ appointed by the Technical Committee.

Technical Committee means the technical committee of the Trust.

Initial Buyers means the initial buyers (initial purchasers) entering into a purchase agreement
governed by New York law regarding the international offering of CBFIs and the international over-
allotment option.



Administration Agreement means the administration agreement entered into between the Trustee
and the Administrator, as it may be amended, supplemented, or updated from time to time,
including any administration services agreement entered into with a substitute Administrator, if any,
in accordance with Appendix "D" of the Trust.

Lease Agreements mean the lease agreements entered into for the occupation and use of real estate
(as well as any subleases) that are part of the Trust's Real Estate Assets.

Trust Agreement or Trust or FIBRA Prologis means the Irrevocable Trust Agreement 1721, as it
may be amended, supplemented, or updated from time to time.

Control and Controlled Power to direct the financial and operating policies of an entity to obtain

benefits from its activities. Q
. Q

Additional Account means other Trust accounts in Pesos or Dollars, as 'r@géted in writing by the

Administrator at any time.
\

Trust Accounts means the accounts that the Trustee opens 1 éname, including but not limited to

the Retention Account, the Distribution Account, and A nal Accounts in accordance with the
Trust Agreement. g\

\O

Damages means all claims, demands, 1iabi|'§e§, costs, expenses, damages, losses, judgments,
proceedings, or acts, whether judicial, a@ istrative, investigative, or of any other nature, known
or unknown, determined or to be det ed, existing, potential, or that may be incurred by any
Covered Person, or with respect to e%h any Covered Person may be involved, as a party or
otherwise, or with respect to wh(Ch any Covered Person may be threatened, in connection with or
resulting from the Investme&ior other activities of the Trust, activities undertaken in connection
with the Trust, or otheryv lating to or resulting from the Trust Agreement or the contracts or
agreements derived t om, including amounts paid in compliance with judgments or
resolutions, in tr ions, or as fines or penalties, and legal fees and expenses incurred in
connection with the/preparation for or defense or disposition of any investigation, act, lawsuit,
arbitration, or other proceeding, whether civil or criminal.

Claims mean any claims, liabilities, costs, expenses, damages, losses, judgments, proceedings, or
acts, whether judicial, administrative, investigative, or of any other nature, known or unknown,
determined or to be determined, against a Covered Person.

Business Day means any day that is not a Saturday or Sunday and on which credit institutions in
Mexico are required or authorized by law, regulation, or executive order to close, in accordance
with the calendar published by the CNBYV for this purpose.



Distribution means each of the distributions that the trustee must make to the CBFI Holders of the
CBFIs in accordance with the terms of the Trust Agreement.

Guided Distribution means the amount corresponding to the nominal guided distribution for the
respective year, which the Administrator publishes throughout each year in the quarterly reports
submitted to the CNBV and the Mexican Stock Exchange in terms of applicable legislation.

Operation Documents means, collectively, the Trust Agreement, the Administration Agreement,
each Certificate, each placement contract entered into in connection with each Issuance, and any
other contracts, instruments, documents, and titles related to them.

Dollar, USD means the legal currency in the United States of America.

O

Issuance means an issuance of CBFIs conducted by the Trust, including th al Issuance and any
Additional Issuance. %)

D
Additional Issuance means any additional issuance of CBFIs ic or private, inside or outside of
Mexico in accordance with the prior written instructions o dministrator with previous

approval from the Ordinary Assembly of CBFI Holders\& Ordinary Assembly of CBFI Holders
must approve the terms of such Additional Issuancegin®uding the method of determining the price
of the respective Additional CBFIs and the am0\nt@ umber of CBFIs to be issued.

Initial Issuance means: (i) an intematio@QQering of Initial CBFIs in the United States of America
to "qualified institutional buyers," in pt transactions under the Securities Act of the United
States of America, and outside of o and the United States of America in accordance with
Regulation S of the Securities ﬁ@of the United States of America, and (ii) a simultaneous initial
public offering of Initial C on the Mexican Stock Exchange.

)

»
Debt means, in r@ioto any Person, (i) all debts of said Person for borrowed money and any other
contingent obligations or other obligations of such Person with respect to bonds, letters of credit,
and bank acceptances, whether or not matured, excluding hedges and other derivative contracts and
similar financial instruments, (ii) all obligations of such Person evidenced by promissory notes,
bonds, debentures, or similar instruments, (iii) all obligations of financial leases acquired by said
Person, (iv) all debt referred to in the preceding clauses (i), (i), or (iii) secured by (or for which the
holder of such debt has an existing, contingent, or other right, secured by) any lien on the assets
(including accounts and contractual rights) of such Person, even if such Person has not assumed or
become responsible for the payment of such debt, (v) all third-party debt secured by such Person
(without double-counting any debt referred to in the preceding clauses (i), (ii), (iii), or (iv)), and (vi)
all amounts (including, without limitation, default interest and prepayment premiums) due on any
debt referred to in the preceding clauses (i), (ii), (iii), (iv), or (V).



Debt shall not include amounts available to be drawn or borrowed under credit agreements or
similar obligations that have not been drawn or disbursed unless the Administrator expects such
amounts to be used to fund, in whole or in part, any existing mandatory commitments of the Trust
as of such determination date, as determined by the Trust Administrator.

Contributing Entities means entities that, directly or indirectly, own the properties that will
constitute our Initial Portfolio immediately before the consummation of the global offering and
Formation Transactions and that will contribute such properties that will comprise our Initial
Portfolio, indirectly through a subsidiary trust of the Trust, to the trust estate of the Trust in
accordance with the Formation Transactions. Before the consummation of the global offering and
the Formation Transactions, the property rights in the respective Contributing Entities were held by
certain Affiliates of Prologis and other investors. Stabilized means any property with at least 90%

(ninety percent) occupancy.

Financial Statements means the joint reference to (i) the financial position sS)fnents as of
December 31, 2023, 2022, and 2021, and (ii) the comprehensive incomg @afements, statements of
changes in equity, and cash flow statements for the years ended DegeNer 31, 2023, 2022, and
2021, and the notes to the financial statements that include a sun@’y of significant accounting

policies and other explanatory information. b@
O

Acquisition Date means any date on which an acquiS'\tio of Real Estate Assets by the Trust is

completed. \
RY4

Initial Trading Date means the date on @sh the CBFIs were first listed on the Mexican Stock

Exchange. ?9
xO

FFO, as adjusted by FIBR.I(sl}mlogis, excludes from net income (i) gains or losses on the valuation
of investment properti¢ ‘@) unrealized gains or losses on foreign exchange hedging instruments;
(iii) unrealized net ¢ Xge gains or losses; (iv) net gains or losses on early extinguishment of
debt; and (v) inc&ati€ fees paid in CBFIs. This metric is not defined by IFRS.

FIBRA stands for a Real Estate Investment Trust authorized under Article 187 to be taxed based on
the tax treatment established in Article 188 of the Mexican Income Tax Law (LISR).

Real Estate Investment Trust means any irrevocable trust established in Mexico in which the Trust,
directly or indirectly, holds an investment to directly or indirectly acquire Real Estate Assets;
provided that the purposes of such Real Estate Investment Trust must allow it to qualify as a passive
income trust for purposes of the Mexican Income Tax Law (LISR) or otherwise not be considered a
taxable entity under the Mexican Income Tax Law (LISR).



Subsidiary Trust means the Investment Trust established in accordance with the Irrevocable Trust
and Administration Agreement with Reversion Rights number 1189, dated October 14, 2013,
entered into between the Trustee, as trustee under the Trust Agreement, as settlor and trustee, Banco
Actinver S.A., Banking Institution, Actinver Financial Group, as trustee, with the participation of
Prologis Property Mexico, S.A. de C.V., as Administrator (as amended or reformed from time to
time), through which the Trust will make Investments in Real Estate Assets either directly or
through other Real Estate Investment Trusts; provided that the purposes of such Subsidiary Trust
must allow it to qualify as a non-business trust for tax purposes under the Mexican Income Tax Law
(LISR) or otherwise not be considered a taxable entity under the Mexican Income Tax Law (LISR).

Settlor means Prologis Property Mexico, S.A. de C.V. acting as settlor under the Trust Agreement.

Trustee means Banco Actinver, S.A., a banking institution, member of the Actinyeg Financial
Group, Fiduciary Division, acting as trustee of Trust 1721, or its successors, es, or anyone
subsequently appointed as trustee in accordance with the terms of the Trus cement.

@@

Trust Expenses means the costs, expenses, and liabilities incurre%@'@or derived from the operation
and activities of the Trust, as determined by the Trust Admini @ r and notified to the Trustee,
including but not limited to: (a) management fees, (b) fees expenses related to asset
management (including transportation and accommodat debt, including the evaluation,
acquisition, holding, and disposal thereof (including$eny*reserve, termination, and other similar fees
payable by the Trust, non-refundable deposits, ;% chphmitment or other fees), to the extent that such

fees and expenses are not reimbursed by the S iary Trust, a Real Estate Investment Trust, or a
third party; (c) premiums for Trust protectigiithsurance and Covered Persons' third-party liability in
connection with the Trust's Investments other activities, including indemnification payments
payable to third parties (including th ement agent) and including the allocated costs of any
comprehensive coverage policy un&r‘ hich Prologis and its Affiliates' assets are covered and
through which any part of the @t Estate is covered.

ey
N

*

%\‘r



(d) legal, custody, administrative, research, registration, and listing services, audit and accounting
expenses (including expenses related to the operation of the Trust Accounts), including expenses
related to the preparation of combined purpose financial statements, Trust tax returns, and the
representation of the Trust or Certificate holders regarding tax matters, including expenses paid or
incurred in connection therewith; (¢) banking and consulting fees and (f) expenses for appraisal and
other professional advisory fees; (g) Investment Expenses, including, but not limited to, expenses
related to the organization of the Subsidiary Trust or any Real Estate Investment Trust through or in
which Investments may be made; (h) Trustee, Technical Committee, Audit Committee, Practices
Committee, Independent Appraiser, Common Representative, External Auditor fees and fees, as
well as any fees and other expenses necessary in accordance with applicable law to keep the CBFIs
registered in the RNV, listed on the Mexican Stock Exchange, and deposited in Indeval (including
maintenance fees); (i) taxes and other government charges (such as non-recoverable VAT), fees and
charges payable by the Trust; (j) Damages; (k) costs of meetings and reports with Certificate
holders, with the CNBYV, with the Mexican Stock Exchange (and with any other regulatory body)
and of annual or periodic meetings; (1) hedging costs and brokerage fees and costs; (m) fees payable
to members of the Technical Committee and reimbursement of their expenses for attending
Technical Committee meetings in accordance with Clause 5.3; (n) salaries, benef% and payroll
expenses for personnel employed exclusively for the operation or administrati one or more
Real Estate Assets; (0) costs of termination and liquidation of the Subsid@mst or any Real
Estate Investment Trust and the Trust, including the payment of fees degid therefrom; (p) any
expenses related to any Assembly of CBFI Holders or any meeting@@%chnical Committee, and
(q) expenses related to the defense of the Trust Estate and the gr. g of powers of attorney.

NS

Investment Expenses mean, with respect to any Inves@&)r potential Investment, all and any
expenses related to such Investment, which may incﬁ%le, but are not limited to: (i) expenses related
to the creation of the Subsidiary Trust or any Regql £ate Investment Trust, if any, in which the
Investment is made, and the issuance of any s &ies issued by the Subsidiary Trust or any Real
Estate Investment Trust, as the case may b@; expenses related to the acquisition of Real Estate
Assets, including, but not limited to, fe% expenses of legal, financial, tax and/or accounting
advisors, notaries public, public brok nd any other advisors, consultants, contractors, or agents,
incurred in connection therewith, (iX) expenses related to the development, construction,
maintenance, and monitoring al Estate Assets, including, but not limited to, fees and expenses
of legal, financial, tax, and/@Naccounting advisors, notaries public, public brokers, as well as any
other advisors, consultan(@,tontractors, or agents, incurred in connection therewith, (iv) capital
expenditures and ex for remodeling Real Estate Assets, (v) expenses related to leverage
and/or hedging O@ Investment, including, but not limited to, fees and expenses of legal,
financial, tax, and/dr accounting advisors, (vi) expenses incurred by the Trustee, the Real Estate
Investment Trust or any Real Estate Investment Trust and/or the Administrator in connection with
such Investment (whether or not completed) and the evaluation, acquisition, sale, financing, or
hedging thereof, including, but not limited to, closing costs, audit expenses, notary or public broker
fees, registration fees, and fees and expenses of the Trustee, (vii) expenses arising from the payment
of taxes, litigation, indemnities, and expenses arising from insurance, (viii) any expenses and costs
arising from the valuation of Real Estate Assets, including, but not limited to, the fees of the
corresponding appraiser, and (ix) expenses of any other nature related to such Investment or the
Real Estate Assets related to such Investment.



Group of Persons means individuals who have agreements, of any nature, to make decisions in the
same direction. Unless otherwise specified, a group of persons shall be assumed to consist of: a)
Individuals who are related by consanguinity, affinity, or civil relationship up to the fourth degree,
spouses, and common-law partners. b) Companies that are part of the same consortium or business
group and the person or group of persons who control such companies.

IASB stands for the International Accounting Standards Board.

IFRS stands for the International Financial Reporting Standards issued by the International
Accounting Standards Board (IASB).

Indeval stands for S.D. Indeval Institucion para el Deposito de Valores, S.A. de C.V.

Net Operating Income (NOI) is a non-IFRS financial measure used to mea@éour operational
performance. It is the result of net operating income that integrates ren ]@ me, lease expense
recoveries, and other lease-related income, less net operating expens , in turn, include
operating and maintenance expenses, utilities, property manageme@ fees, property tax, and non-

recoverable operating expenses. b@

Class A Industrial Facilities mean those facilities th \Q the requirements of manufacturing and
logistics companies other than end users regardi g&ratlonal efficiency and satisfy certain criteria
regarding size, location, top-quality design, cov§qience, and safety, including: (i) proximity to
towns and transportation stations, excludin ress transport; (ii) location within industrial parks
or closed industrial areas, providing addj | security to customers; (iii) a building area of
approximately 40% (forty percent) o red land, implying ample space for truck maneuvering
and parking; (iv) efficient ceiling h of at least approximately 30 feet, (v) a floor slab of at least
6 inches in thickness; and (V1) %?le floor space for storage with generous spacing between
columns and a column spac approximately 50 feet.

Q)

N
Investment mearas‘?westment made by the Trust in Real Estate Assets or in the Subsidiary Trust
or in any Investmerft Trust that, in turn, invests in Real Estate Assets (including through the
acquisition of trust rights, trust certificates, or other credit instruments or securities issued by the
Subsidiary Trust or such Investment Trusts).

Permitted Investments mean any investment made by the Trustee of any amounts deposited in the
Trust Accounts in securities issued by the Federal Government of Mexico and registered in the
RNV (denominated in USD or MXN) or in shares of debt investment funds; provided that such
securities shall have a term not exceeding 1 (one) year.



ISAI means the tax that levies the acquisition of real estate, regardless of the name it has, in
accordance with the current tax laws in the federal entities and/or municipalities of the different
states of Mexico.

VAT means Value Added Tax.
U.S. Securities Act means the United States Securities Act of 1933, as amended.

LGTOC means the General Law of Negotiable Instruments and Credit Operations (LGTOC for its
Spanish acronym), as amended or supplemented from time to time.

Trust Agreement as Appendix "A," as amended, added, or replaced from timg with the
approval of the Ordinary Assembly of CBFI Holders in accordance with C]@é 4.3 subparagraph

(2). %)
A\
o o S .
Investment Guidelines mean the guidelines approved by the gélcal Committee.

o

LISR means the Mexican Income Tax Law (LISR f(ﬁ\it Spanish acronym), as amended or
supplemented from time to time. \

LIVA means the Mexican Value Added@e Law (LIVA for its Spanish acronym), as amended or
supplemented from time to time. Q

xO
LMYV means the Mexican @( Exchange Law (LMYV, for its Spanish acronym) as amended or

supplemented from tim‘a\@time.
N

Mexico means the United Mexican States.

Leverage Guidelines mean the Trust's leverage guidelines described in the docugint attached to the

Independent Member means a person who meets the requirements established in articles 24, second
paragraph, and 26 of the LMV to qualify as independent regarding each of the Trustee, the Settlor,
the Trust Administrator, and the Investment Trust or any Investment Trust, and who is designated as
an Independent Member at the time of their appointment as a member of the Technical Committee.

Net Operating Margin is the result of revenues minus expenses; it can also be understood as a non-
IFRS financial measure and is the result of dividing Net Operating Income (NOI) by revenues.



MSF means million square feet.

Nearshoring is the outsourcing strategy by which a company transfers part of its production to third
parties that, despite being located in other countries, are in nearby destinations.

NAREIT stands for the National Association of Real Estate Investment Trusts.

Related Party Transactions mean any transaction with Related Persons regarding the Trustee, the
Settlor, the Administrator, the Subsidiary Trust, or any Investment Trust, or that in any other way
represents a conflict of interest, in each case, in terms of the provisions from the Single Regulatory
Letter for Issuers.

Formation Transactions mean the series of transactions that we entered into Qo@ntly with the
global offering for the purpose of consolidating our Initial Real Estate Portfgho.

<

Trust Estate. The trust estate will comprise, at any time, the follo 5 assets (together, the "Trust
Estate"): (a) the Initial Contribution; (b) the Issuance Resour eﬁhe trust rights of the
Subsidiary Trust and the Investment Trusts, Real Estate As and/or any other Investments made
by the Trust in accordance with the terms of the Agree:g@ d) the amounts deposited in the Trust
Accounts; (e) the income and flows received by the ee as consideration or performance of the
Investments made or Permitted Investments; and (@ ch and every one of the amounts, assets,
and/or rights that the Trust has or that it acquirqsh the future in accordance with the Agreement.

Tax Loss means the result of subtracti om the taxable income of the Trust, the authorized

deductions, in terms of the Mexica?ﬁ me Tax Law (LISR), when taxable income is less than
authorized deductions. \O

o

Person means a phys \Mdividual or business, trust, company, association, corporate entity,
Government Au , or any other entity of any nature.

Covered Person means the Administrator and its Affiliates; each of the shareholders, officers,
directors (including persons who are not directors with functions in any advisory board or other
committee of the Administrator), employees, temporary personnel, members, executives, advisers,
and agents of the Administrator and each of their respective Affiliates, current or former; the
Common Representative and each of its officers, directors, employees, and representatives; and
each person who acts, or has acted, as a member of the Audit Committee and/or Practices
Committee and/or the Technical Committee.



Independent Person means a person who meets the requirements established in articles 24, second
paragraph, and 26 of the LMV to qualify as independent regarding each of the Trustee, the Settlor,
the Administrator, and the Subsidiary Trust or any Investment Trust.

Related Person means those who, regarding an issuer, fall into any of the following assumptions:

a) Persons who control or have significant influence over a legal entity that is part of the business
group or consortium to which the issuer belongs, as well as the directors or administrators and
relevant executives of the members of said group or consortium; b) Persons who have commanding
power over a legal entity that is part of a business group or consortium to which the issuer belongs;
c) The spouse, concubine, or cohabitant, and persons related by blood or civil relationship up to the
fourth degree, or by affinity up to the third degree, with natural persons who fall into any of the
assumptions mentioned in the previous subparagraphs a) and b), as well as the partners and co-
owners of the natural persons mentioned in said subparagraphs with whom they have business
relationships; d) Legal entities that are part of the business group or consortium to which the issuer
belongs; e) Legal entities over which any of the persons referred to in subparagra@s a) to c) above
exercise control or significant influence. . Q

AN

Pesos, MXN, LCY o $ means the legal currency in Mexico. ®®
Distribution Policy means the Trust's distribution policy as proposed ¢ Administrator and
approved by the Technical Committee at any time. K@

Initial Portfolio means the portfolio of Real Estate Assets co@gfng of 177 properties acquired
through the Formation Transactions. O\

Current Portfolio means the portfolio of Real Estate ¥ ss®ts consisting of 235 properties and an
intermodal yard, which includes the Initial PorthQlus the properties acquired since the Initial

Offering. A(b.

Prologs means Prologs, Inc. .&O

Prologis México Fondo Logistico %e trust issuer of trust certificates known as "development
capital certificates number F/30087§ dated July 28, 2010," entered into between Prologis Mexico
Manager, S. de R.L. de C.V,, @x3Settlor and administrator, Headlands Realty Corporation and
Prologis Mexico Manager, , as second trustees; HSBC Mexico, S.A., a multiple banking
institution, HSBC Fina: roup, Fiduciary Division, as trustee; and Monex Casa de Bolsa, S.A.
de C.V., Monex Fin r\Group, as common representative of the Trust Fund certificate holders.

Issuance Resourc@neans the funds received by the Trust derived from each issuance.

Internal Regulations of the Mexican Stock Exchange means the Internal Regulations of the Mexican
Stock Exchange, published in the BMV Newsletter on October 24, 1999, and its amendments.

Annualized Base Rent means the contractual rent established in a Lease Agreement to be paid by a
Tenant during a 12-month period, excluding property expense reimbursements, which are expenses
typically incurred by the landlord and passed on to the Tenant.

Net Effective Rent (NER) is calculated at the commencement of the lease using the estimated total
cash flow to be received from this lease (including base rent and expense reimbursement) on an
annualized basis. The per square foot figure is calculated by dividing the annualized Net Effective
Rent by the occupied square feet of the lease. This metric is not defined by IFRS.



Annual Report means this Annual Report of the Trust for the period from January 1 to December
31, 2023.

Common Representative means Monex Casa de Bolsa, S.A. de C.V., Monex Financial Group, in its
capacity as common representative of the CBFI Holders, or its successors, assignees, or anyone
subsequently designated as common representative of the CBFI Holders in accordance with the
terms of the Trust Agreement.

Taxable Results means the Trust earnings determined in accordance with Title II of the Mexican
Income Tax Law (LISR) in the fiscal year in question, minus the tax losses from previous fiscal
years applicable to the Trust Fund.

RNV means the Mexican National Securities Registry for its Spanish acronym.

CBFI Holders means the Persons holding one or more CBFIs at any time, in accordance with
Clause 2.3 of the Trust Agreement.

Title has the meaning attributed to such term in Clause 3.6 of the Trust Agree’nt@
\
UMA means the means the Unit of Measure and Update for its Spanish ac@h.

Fiscal Profit means the result of subtracting from the total accumula]@come obtained by the
Trust in the fiscal year, the authorized deductions in terms of the isions of the Mexican Income
Tax Law (LISR), when the latter are less than the income. @85

Independent Appraiser means Colliers; Cushman & Wake 7 Jones Lang LaSalle, CBRE Mexico,
or an investment bank, an accounting firm, or another»i@e endent appraisal firm approved by the
Technical Committee. O‘\

Property Expenses refer to the result of operati@and maintenance, public services, property
management fees, property taxes, and non-ggsdverable operating expenses.

\
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*[XBRL]Executive summary
AbaxXBRL_Def{"IdConcepto":"ar_pros_ExecutiveSummary"}

The following summary contains certain selected information taken from the rest of this Annual
Report, but it may not include all the relevant information for potential investors of the CBFIs
issued by the Trust.

Overview

We operate as a real estate investment trust, focused on acquiring and managing properties
dedicated to industrial activities in Mexico. We are managed by Prologis Property México, S.A. de
C.V,, a subsidiary of Prologis Inc., a U.S.-based real estate investment company listed on the New
York Stock Exchange. Prologis specializes in the ownership, operation, and development of
industrial properties, with a global focus on markets in the Americas, Europe, and Asia. As of
December 31, 2023, Prologis, either directly or through partnerships and co-invegtments, owned
properties and real estate developments covering a total area exceeding 1.2 bill{ uare feet (115
million square meters) across 19 countries. Prologis leases modern industri ilities to over 6,700
customers, including manufacturers, retailers, transporters, logistics se&@ roviders, and other

businesses. .

Our existing portfolio strategically positions itself in six industri@arkets within the country,

boasting a total Gross Leasable Area of 46.9 million square s of December 31, 2023, our
property occupancy rate stood at an impressive 99.8%, wi single customer representing more
than 4.0% of our total Gross Leasable Area. our propesgCs benefit from leasing contracts with

annual expirations, extending up to 2038, and an aygiage remaining term of 42.3 months as of
December 31, 2023. In addition, 67% (sixty sev&Q rcent) of our lease income, as of the same date,
was denominated in USD in terms of Net Eff ¢ Rent.

We are confident that our extensive exp Qe as owners and operators of strategically located
industrial properties in Mexico positi s to seize opportunities arising from the future growth of
one of the largest economies in Lat erica. This, in turn, promises attractive returns to our
investors through stable dividgp@Income, sustained portfolio growth, and capital appreciation.
Moreover, we anticipate thaiour”portfolio will thrive as our customers increasingly seek well-
located and high-quality éﬁrial properties in the most desirable markets within the country.
Amidst potential cha@we are maintaining closer connections with our customers than ever
before, understar%n?t eir needs, and collaborating to support their growth and enhance the
efficiency of theirdtsinesses.



Advantages

Concentration of Premium Assets in Strategic Locations. We will focus on the industrial markets in
Mexico that, in our opinion, represent attractive prospects for long-term growth. Many of our
properties generate rental income and have occupancy rates that exceed the market averages,
according to CBRE (Coldwell Banker Richard Ellis) and Prologis Research. our widespread
national presence equips us with comprehensive market insights, empowering us to seize emerging
opportunities.

Premium Assets. We specialize in delivering highly functional Class A Industrial Facilities to meet
the growing demand for modern infrastructure, as described in Section 2. The Trust — (b) Business
Overview — (vi) Market Information”. 79% (seventy-nine percent) of our properties (in terms of
Gross Leasable Area) were developed by Prologis and built to the highest international
specifications; and 84.8% (eighty-four point eight percent) of our properties are located in industrial
parks designed based on master plans. The facilities located in industrial parks ¢ to operational
standards, including park-level security, easy access to major transportation s’q:‘ s, ample trailer
parking areas, large truck courts, and high-quality maintenance. our buildigi¢s offer features such as
spacious column layouts, flexible and divisible floors, towering ceili pansive truck courts,
multiple loading docks, and convenient vehicular access. Whether &ccdmmodating multiple tenants
or a single enterprise, these facilities are designed for optimal fu @)nality. We believe the superior
quality of our properties, coupled with the scale of our portfi '&ets us apart from competitors in
Mexico. Class A Industrial Facilities are poised to outperf; ower-quality industrial properties,
offering superior income generation and long-term cap;%kappreciation.

Strategic Locations. our portfolio is located in i d@%l markets within Mexico that have available
labor, access to large population centers, and ¢ unication and transportation networks. As of
December 31, 2023, 64.6% (sixty-four poi S&c percent) of our portfolio (in terms of Gross
Leasable Area) was located in consumptigdg¥driven markets in Mexico City, Guadalajara, and
Monterrey. our selected markets are hg industrialized, enjoying proximity to major highways,
airports, and railway terminals. Th of our portfolio is concentrated in manufacturing-driven
markets of Tijuana, Reynosa, tudad Judrez, which are industrial hubs hosting industries such
as automotive, electronics, IBQ(}I al, and aerospace, among others. These markets benefit from a
abundant supply of skilleéf;bor at attractive costs.

Experienced Mana \Team. our management team comprises seasoned executives with
extensive experti%n real estate management, marketing, leasing, acquisition, development, and
financing. our CEO, Luis Gutiérrez Guajardo, has 35 years of experience in the real estate sector,
including his role as President of Prologis for Latin America, overseeing all Prologis operations in
Brazil and Mexico. This includes operational aspects, investments and acquisitions, and the
development of industrial parks.



Héctor Ibarzabal, our Chief Operations Officer, brings 34 years of experience in industrial,
commercial, and residential real estate sectors. His expertise includes project structuring, financing,
and fundraising. In his capacity as Country Manager and Chief Operations Officer for Prologis in
Mexico, Mr. Ibarzabal brings substantial experience in managing Prologis' operations in the
country, encompassing project development, operation, and capitalization Jorge Girault, our Chief
Finance Officer, holds 30 years of experience across industrial, commercial, residential, and office
sectors, encompassing project structuring, real estate financing, and fundraising. His expertise
encompasses the structuring and financing of real estate projects and fundraising for the same. Mr.
Girault serves as the director for Prologis México Manager, S. de R.L. de C.V., the manager of
Prologis México Fondo Logistico. See sections “2. The Trust Fund- (j) Capital Markets — (i) Trust
Fund Structure and Main Holders—Technical Committee” and “3. The Manager- (c) Managers and
Shareholders.”

Cash flows obtained from increasing operations. our properties are essential components of our
customers' supply chains. In addition to our extensive and diverse customer portfolio, we have an
optimal mix of facilities for manufacturing and logistics industries, along with 1 term Lease
Agreements that generate increasing cash flows from operations. For 2023, Qerage occupancy
rate of FIBRA Prologis properties remained at 98.5%, and the average Net&ctive Rent for
FIBRA Prologis as of December 31, 2023, was USD $6.41 per leasecﬁg{e foot. Furthermore,
thanks to our dedicated property management team, we have built strowg relationships with
customers and gained extensive local experience, resulting in an{%‘age customer retention rate in
Mexico of 84.3% (eighty four point three percent) from Janu@l to December 31, 2023.

We believe that the value of our real estate portfolio has\p€d enhanced by three main factors:

1. Opportunities to increase rental income from ourssqrrent Portfolio: As of December 31, 2023,
our Current Portfolio had an occupancy of 99.8% (Ihety nine point eight percent), and the average
rent had increased by 5.4% (five point four p t) from January 1 to December 31, 2023. We see
opportunities to increase rental income by g@justing prices as existing Lease Agreements expire.

ough an exclusivity agreement with Prologis, we have
access to a portfolio of properties t lows us to expand our real estate investments. As of
December 31, 2023, Prologis .2 million square feet in development or pre-stabilization, of
which 43.6% (forty three pdiat Six percent) was leased or pre-leased by year-end. We anticipate
these properties will be, d to FIBRA Prologis in the future. In light of interest rate movements,
we are currently placs \priority on flexibility in our balance sheet by maintaining liquidity and
keeping a low le @ everage relative to the use of capital.

2. Acquisition of additional propertie



3. Debt refinancing. We have successfully reduced the cost of debt from the Initial Public Offering,
from 5.6% (five point six percent) to 4.0% (four percent) as of December 31, 2023.

Given our market knowledge and global network of relationships, we believe our association with
Prologis provides opportunities for both organic growth and new acquisitions. We plan to leverage
our access to Prologis' development channels by exercising the preferential right granted by
Prologis to acquire certain investment properties in Mexico, provided they are divested by Prologis
or its Affiliates. Additionally, we will benefit from the exclusive right granted by Prologis to acquire
both Stabilized and non-Stabilized industrial properties from third parties (excluding development
or remodeling projects) in Mexico, as described in the section "2. The Trust — (b) Business
Overview — (xi) Policies Regarding Certain Investment Policies Preferential Right".

Furthermore, our 249-plus customers occupying our 235 properties and an intermodal yard
represent an internal source of growth. Many of these customers are industry leaders in delivering
third-party logistics services and have a global partnership with Prologis.

Global Sponsor and Alignment of Interests. Prologis is a global company s@hzed in the
ownership, operation and development of industrial real estate and is fi on the global and
regional markets of the Americas, Europe and Asia. As of Decembgr 332023, Prologis, either
directly or through partnerships and co-investments, owned prop st and real estate developments
covering a total area exceeding 1.2 billion square feet (115 mil{ipf square meters) across 19
countries. Prologis leases modern industrial facilities to ov 00 customers, including
manufacturers, retailers, transporters, logistics service ers, and other businesses.

Prologis began investing in Mexico in 1997, and p@sto the global offering, the ownership and
management of the Initial Portfolio have been df¥gctly or indirectly handled by its affiliates. The
Administrator’s management team is based i xico and is responsible for overseeing all of
Prologis' real estate investments, includin, {®qulsmon development, management, and financing of
properties, as well as risk control relateQ) these investments. We believe that the real estate market
is inherently local, and for optimal s, real estate management should be entrusted to a team
specialized in the respective 1%(@‘1 rket. The Administrator's management team offers proven
experience in the acquisitio lopment, financing, and management of industrial properties in
Mexico and has been resp le for the growth of the Initial Portfolio since 1997.

We plan to leverage ﬂ@sneﬁts derived from our Administrator's access to Prologis' risk
management, ac@bﬂg, cash management, and compliance policies, as well as its access to
Prologis' expertisesh leasing, management, acquisition, development, and financing of real estate.
Prologis has a well-defined investment process that includes a high degree of teamwork, portfolio
management functions, and oversight by Prologis' management team.

See section “3. The Manager - (c) Managers and Shareholders — Investment Process.”



As of December 31, 2023, Prologis owned 45.1% (forty-five point one percent) of the outstanding
CBFIs, giving it a majority position among CBFIs Holders. In addition, a portion of the
Administrator's fees will only be payable if the CBFIs holders have previously received a total
cumulative return exceeding 9% (nine percent) of the total amount invested by them. In accordance
with the Administration Agreement, an Incentive Fee of Ps. 1,028.4 million. See section “2. The
Trust - (d) Relevant Contracts and Agreements — (ii) Administration Agreement — Fees.”

Corporate Governance. our corporate governance reflects a leadership perspective on business
practices that considers the interests of CBFIs holders while leveraging the relationship with
Prologis, whose corporate practices have been characterized as industry-leading, according to the
Global Real Estate Sustainability Benchmark (GRESB).

Rights of CBFI Holders. CBFIs holders have the right to vote on certain important matters during
holders' meetings, including the approval of proposals presented by the Technical Committee and
the removal of the Administrator under the circumstances described in section "2. The Trust - (d)
Relevant Contracts and Agreements — (ii) Administration Agreement — Removal gd Termination.”
Likewise, Holders representing 10% (ten percent) of the outstanding CBFIs e the right to
designate one member of the Technical Committee for every 10% (ten per of CBFIs they hold.
Furthermore, CBFI Holders have the right to approve any investment isition representing
20% (twenty percent) or more of the Trust Estate. See section “2. T\h&s‘[ — (b) Business
Overview — (xi) Policies Regarding Certain Activities”. S

Composition and Functions of the Technical Committee. In Sance with our Trust Agreement,
the Technical Committee consists of 8 members, of whic are Independent Members and must
always be so.

appoint a member of the Technical Committee very 10% (ten percent) of CBFIs they hold, as
long as the Trust's Administrator is an affili Prologis, Prologis shall have the right to appoint
all members of the Technical Committe uding independent members. Moreover, CBFIs
Holders have the right to annually el Qch of the independent members of the Technical
Committee proposed by our Admi or. our Administrator has the right to appoint independent
members of the Technical Corg@tee to fill any vacancy.

Subject to the right of CBFIs holders representi; g & (ten percent) of the outstanding CBFIs to

Independent Subcommitte@he Technical Committee has three independent subcommittees: (i)
the Audit Committee will oversee compliance with guidelines, policies, internal control
systems, and audit 1%@0 s of the Trust, and will review and approve internal audit reports,
information deli@s, and reports prepared by external auditors;

(i1) the Practices Committee, which will support the Technical Committee regarding certain
decisions related to the internal operation regime of the Trust, especially in cases where conflicts of
interest may exist with the Administrator or its affiliates; and

(iii) the debt Committee, which will oversee the establishment of mechanisms and controls to verify
that any debt that the Settlor assumes with charge to the Trust Estate complies with applicable
regulations. ESG-Centered Strategy. Environmental management, Social responsibility, and
Governance are key principles of FIBRA Prologis' business practices. By focusing on these
principles, we strengthen our relationships with customers, investors, employees, and the
communities in which we operate.



In collaboration with our sponsor, Prologis, we go beyond the management role and focus on key
initiatives and innovation. In 2023, FIBRA Prologis was ranked as an industry leader in ESG
performance by GRESB.

Additionally, FIBRA Prologis was the first real estate company in Mexico to issue green bonds,
linking a financial benefit to business-related ESG progress.

Prologis operates a common ASG platform across all its entities, including FIBRA, which includes
principles, policies, goals, and tracking systems. At FIBRA Prologis, we engage with employees
and customers to reduce energy, water, and waste consumption in our operations and portfolio. With
41 LEED certifications as of December 31, 2023, FIBRA Prologis continues to support the global
goal of designing 100% to sustainable construction certification standards or with design features as
appropriate and in accordance with customer specifications. In addition, it has 179 properties
certified under BOMA Best. By the end of 2023, we had installed LED lighting in 81% of the
Current Portfolio. In July 2022, Prologis committed to achieving net-zero emissions by 2040, and
FIBRA Prologis joined this commitment. Furthermore, FIBRA Prologis aims to achieve 100% LED
lighting in its properties and certify 100% of its operating portfolio by 2025, based on the net
leasable area as of December 31, 2021. Through these initiatives, we reinforce ogommitment to

greenhouse gas reduction. ,’\}Q

We work with the community, educational, environmental, and social organizations. In
2023, over 400 hours of volunteering were completed in the commy i8S where we do business,
and 240 people from our communities were trained in logistics th]@gh the Community Workforce
Initiative program. %)

We offer periodic training to employees on ethics, inform security, global fraud prevention, and
corrupt practices abroad, in addition to being subject t pliance with our code of ethics and

local regulations. Information security is the foundgfien of our work and the implemented measures
prioritize both our employees and customers. \

Market Opportunities and Business StmtegbA

The net absorption in the six main 10@5 markets in Mexico was 8 million square feet for the
quarter, bringing the annual figure .7 million, a 2% increase compared to 2022.

The market vacancy rate in eﬁsg by 10 basis points this quarter, reaching 1.4% compared to the
previous quarter, mainly dy€ % higher vacancy in the border market, although it remains a positive
number of 2.2%. On thinGier hand, Monterrey and Mexico City continue to have a vacancy rate
close to 1% with lir@ pply prospects.

Our portfolio hasosr?engthened due to the increase in requests from e-commerce customers, and we
expect their participation to continue increasing in the coming quarters.

Regarding the value of our properties, we continue to conduct transactions in line with and above
our valuations, also with ready capital seeking opportunities. Due to this, we remain optimistic that
the value of the properties will continue to increase.



Despite global uncertainty, we still see strong demand, both domestically and in manufacturing for
export activity. Furthermore, supply-side factors such as low availability of public services and the
lengthy process of obtaining rights lead to a tight market, rising rents, and low vacancy.

Internal Growth Strategy. We seek growing results by increasing rental prices and maintaining
occupancy rates. Most of our current lease agreements include provisions for annual rent increases,
either through fixed annual adjustments or adjustments based on the inflation index, either in MXN
with Mexican inflation and a premium or in USD with inflation in the United States of America.
Renewals and new contracts denominated in Pesos were entered into at the exchange rate at the
close of the date they were made, plus a premium, aiming to maintain income in Pesos equivalent to
Dollars. We plan to increase our rents as the current Lease Agreements expire. As of December 31,
2023, Lease Agreements corresponding to 8.9% (eight point nine percent) and 24% (twenty four
percent) of our occupied Gross Leasable Area expire in 2024 and 2025, respectively. The
Administrator will provide support in terms of research and personnel, the use of the "Prologis"
brand (nominal and design) and other operational aspects, including support regarding property
acquisition.

*

External Growth Strategy. We expect to take advantage of the benefits deri
network of relationships to identify investment opportunities within its ts. Prologis and
Prologis' affiliates own and operate 5.3 million square feet of Class strial Facilities located in
the markets of Mexico City, Tijuana, Monterrey, Reynosa, and Ci\%d uarez, which are under
construction or being leased and could be subject to our right cterence if Prologis or its
affiliates dispose of such properties. Furthermore, Prologis S land with an area of 11.4 million
square feet of Gross Leasable Area for future developm d has granted us a right of preference
to acquire such properties in case Prologis or its affilia ecide to sell them. In addition to this
land reserve, FIBRA Prologis has within its portfolébur plots for adjacent expansion to some of
its current buildings, which will be able to dev as required by the market. In addition to this
right of preference, Prologis has granted us thA clusive right to acquire both Stabilized and Non-
Stabilized industrial properties belongin. © 1rd parties (except for development and remodeling
projects) in Mexico. Likewise, we'b?§a that our ability to issue Additional CBFIs to finance our

om Prologis' global

acquisitions will provide us with a ntage over certain potential private buyers.

The following chart contgig}e/certain information related to Prologis' land reserves by market as of
December 31, 2023 (@Qns of square feet):

P@gis Land Bank And FIBRAPL Expansion Land Based On Buildable SF

W Mexico City M Guadalajara ® Monterrey B Reynosa M Juarez M Tijuana



Markets in Mexico City include Lerma, Tepotzotlan and Cuautitlan Izcalli.
Guadalajara markets include Querétaro and San Luis Potosi.

Reynosa markets include the cities of Matamoros.

Ciudad Juarez markets include the cities of Hermosillo.

As of December 31, 2023, Prologis had 3.2 million square feet in development or pre-stabilization,
of which 43.6% (forty three point six percent) was leased or pre-leased by year-end. Therefore, we
believe that future valuable sources for our trust investors may include: (i) our ability to potentially
acquire these properties, which we expect to be offered to FIBRA Prologis in the future. Given
potential changes in trade policy, we are currently prioritizing flexibility in our balance sheet by
maintaining liquidity and a low level of leverage over the use of capital; and (ii) potential increases
in rent payments due to increased rent under lease agreements with rents below market value, as
well as annual rent increases under our existing lease agreements.

Properties . Q@
LN

After the acquisitions made during the year, our real estate portfolio consj ot 235 properties and
an intermodal yard in total dedicated to the manufacturing and logistics\Nidustries, located in six
industrial markets and covering a Gross Leasable Area of 46.9 millfon‘square feet. As of December
31, 2023, these properties were leased to a total of 249 customer&@der 367 Lease Agreements, and
their occupancy rate was 99.8% (ninety nine point eight perc in terms of Gross Leasable Area.
The following map denotes the location of our properties.o

MARKET PRESENCE

99.8%" | S
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GLA Effective Rent QK Reynosa
e
46.9 msr 100% Q GLA 5.2 MSF
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The following table contains certain information regarding our Current Portfolio as of December
31,2023:

Square Feet Net roperties Value
#of % of Occupied Leased N % of % of
Fourth Quarter NOI Annualized PerSq ft Total
sanc Buildings 1] Total % % Qi s Total g Total
Ps. us$ Ps. uss Ps. uss$ Ps. uss

Consumption-Driven Markets
Mexico City 68 17,070 36.4 995 9.5 541574 30783 1964276 116274 389 116 684 34,897,378 2,065,728 L6
Guadalajara 2 5,865 125 100.0 1000 14538 8,298 598,030 35,400 18 103 6.07 8,151,029 482,495 9.8
Monterrey EH 7315 156 100.0 1000 163403 9,288 729428 43,178 1.4 100 590 11318645 670,000 136
Total Consumption-Driven Markets 125 30,250 64.5 997 997 850,963 48,369 37291734 194,852 65.1 109 647  5437,052 3218223 65.0

ing-Driven Markets

Reynosa 30 5178 11 9298 99.8 114321 6,498 529,104 31,320 105 102 6.06 7,072,464 418,650 8.5
Tijuana 48 6590 141 100.0 1000 178880 10168 722,501 42,768 13 110 649 13081313 774,340 15.7
Ciudad J 31 4,790 102 100.0 1000 87,482 4,973 508444 30,097 101 107 635 8,394,380 496,900 10.1
Total Manutacturing-Driven Markets 109 16,558 35.4 999 999 380,683 21,639 1,760,049 104,185 349 107 632 28,548,157 1,689,890 4.3
Total operating portfolio 234 46,808 99.9 99.8 1,231,646 70,008 5,051,783 299,037 100 108 82,915,209 4,908,113 993
VAAMexico City 1 4 01 00 00 42,234 2,500 0.1
P —— 235 46,850 100.0 99.7 997 1,231,646 70,008 5051788 299,037 100 108 82,957,443 4,910,613 9.4
Intermadal facility 5823 331 317,598 18,800 04
Land reserve 33,787 2,000 0.0
Other investment properties 58,654 3472 0.1
Covered land play '? 97,982 5,800 01
Total investment properties ” 46,850 100.0 1,237,469 70,339 83,465,464 4,940,685 100.0

(A). 100% occupation as of December 31, 2023.

(B). 23,023 square foot office property located in the Mexico City market.

(C). 100% vacant as of December 31, 2023.

(D). FIBRA Prologis owns 18.4 acres of land in Tijuana and Guadalajara with an
0f 400,616 square feet as of December 31, 2023. @

During fiscal year 2023, the Trust made the following amortizatio%o the financing it has

O

ated developable area
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2

A

vy g T 5. dors

aymans 9
Pl rsraceCompanynd el o s o N »
s G e
Metropolitan Life Insurance Company (Secured) 8-Dec-23 U.s. dollars. O 5.18% weighted average(*) 29 02
O ——————. o e o . i
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 1-Nov-23 5.18% weighted average(*) 29 02
A S——— o o " -
Insurance Co. (Secured)
R —— 2003 o dts - 2 o
O —— e s o . -
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 1-Sep-23 U. s. dollars 5.18% weighted average(*) 27 0.2
Insurance Co. (Secured)
TRS— c’)\, s s dotrs Ee— 27 0
S ——— . o e s o . "
Insurance Co. (Secured)
praental e oy and etcpotante 0 o - o . "
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 1-un-23 U.s. dollars. 5.18% weighted average(*) 28 02
U ———— . s o . .
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 2-May-23 U.s. dollars 5.18% weighted average(*) 29 02
S ——
Insurance Co. (Secured) " s dollars 7% 3 el
Metropolitan Life Insurance Company (Secured) 3-Apr-23 U.S. dollars 5.18% weighted average(*) 28 02
O ——————. . o dos aom 2 o
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 1-Mar-23 U.S. dollars. 5.18% weighted average(*) 3.0 02
Metropolitan Life Insurance Company (Secured) 1-Feb-23 U. s. dollars 5.18% weighted average(*) 29 02
R —— sz o dts - 3 o




During the 2023 fiscal year, the Trust acquired the following: There were no debt acquisitions in

2023.

inmilons oate Currency e Mesican pesos U.s. dollars
Payments:
Prudentilinsurance Company and Metropoltan Life Loezs 05 colos e B N
nsurance Co. (Secured)
Metropoltan e Insurance Company (Secured) 80ec23 U.s. dolars 5.18% welghted averagel’) 298 02
Prudential insurance Company and Metropolan Lfe o s cols weme ool N
Insurance Co. (Secured)
Metropoltan e Insurance Company (secured) 1Nov23 U.5. dolars 5.18% welghted averagel*) 28 02
Prudental Insurance Company and Metcogaitan e oz 0.5, dotirs G 248 02
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 20023 U.5s. dollrs 5.18% weighted average(*) 28 % 02
Prudentil insurance Company and Metropolan ife - s dotars o N -
Insurance Co. (Secured)
Metropoltan ife Insrance Company {secured) Lsep23 U.5. dolars 5 15% weighted average(*) 278 02
Prudential insurance Company and Metropoltan ife T s dotars o n -
Insurance Co. (Secured)
Metropoltan e Insurance Company (secured) Tag U.s. dotars 5.16% welghted averagel*) 28 02
Prudential insurance Company and Metropoltan Life s s dotars o 238 -
Insurance Co. (Secured)
WettopitanLic nurance CompanySecure sz 0.5 dolrs .16 welghted averael®) Q s 02
Prudentilinsurance Company and Metropoltan Life s s dotars o 2ol8 -
Insurance Co. (Secured) \
Metropoltan e Insurance Company (Secured) Laun23 0.5 doars 5.18% weighted average(*) @ 288 02
Prudentilinsurance Company and Metropoltan Life vy s dotars o il .
Insurance Co. (Secured)
Metropolitan Life Insurance Company (Secured) 2-May-23 U.S. dollars 5.18% weighted avehﬁ{['y 29§ 02
Prudentilinurance Company and Metropoltan Life
a3 tars . . 2
Insurance o, (secured) p U.5.dola & » .
Metropoitan Lie Insurance Company (Secured) 3Apr23 U, dollars s)an@ gel’) 28§ 02
rudental nsurance Company and Metrogaitan e . s cols yl B N
nsurance Co. (Securec)
Metropoltan e Insurance Company (Secured) 1mar23 U.5. dolars 5.18% welghted averagel*) 208 02
Metropoltan e Insurance Company (Secured) b3 U.5. dolars 5.16% welghted average(*) 298 02
Metropolitan Life Insurance Company (Secured) 39023 U.5. dollrs O 5.18% weighted average(*) 30 % 02
Totalpayments s s )

As of December 31, 2023

U.s. dollars
in millions, except per CBFI Mexican pesos U. s. dollars Mexican pesos per CBFI per CBFI
Distributions:

Dividends 17-Oct-23 S 5889 S 326 $ 0.5097 $ 0.0285
Dividends 19-Jul-23 543.0 321 0.4768 0.0284
Dividends 24-Feb-23 868.6 47.2 0.8500 0.0462
Dividends 18-Jan-23 572.2 30.5 0.5600 0.0299
Total distributions \S) $ 2,572.7 1424
\ Acquisition value
0 including closing costs
Lease area
in millions, except lease area o D Date Market square feet Mexican pesos U.s. dollars
Acquistions: </
Villa Florida Il Building #2 11-December-23 Reynosa 590,108 S 9784 S 56.4
Juarez Building #4 8-December-23 Juarez 538,720 1,083.6 622
Escobedo Land Reserve 21-November-23 Monterrey 229,056 49.9 29
Escobedo I B + Expansion 21 November 23 Monterrey 202,780 272 155
Escobedo Il 21-November-23 Monterrey 118,093 155.8 91
Escobedo | 21-November-23 Monterrey 118,093 149.4 87
Apodaca Building #10 16-October-23 Monterrey 658,568 1,017.6 56.4
Juarez Building #2 16-October-23 Juarez 460,081 880.8 489
El Florido Building #2 16-June-23 Tijuana 304,503 680.0 39.7
Apodaca Building #8 16-June-23 Monterrey 104,634 1938 113
Juarez Building #5 16-June-23 Juarez 242,121 412.0 24.1
Total acquisitions. 3,566,757 $ 58685 $ 3352




iv. Incentive Fees:

FIBRAPL is obligated to pay an incentive fee equivalent to 10.0% of the total accumulated returns
of CBFI holders exceeding an annual compounded expected return of 9.0%, measured annually. As
part of the Ordinary Assembly of CBFI Holders on July 3, 2023, it was approved that the
Administrator receives the Incentive Fee through the issuance of 16,404,726 CBFI. The CBFIs
issued to the Administrator is subject to a six-month lock-up period as stipulated in the
Administration Agreement. The performance measurement related to the incentive fee is based on a
cumulative period. In June 2023, FIBRAPL recorded an incentive fee expense of $1,028.5 million
MXN ($58.7 million USD) for the return measurement for the period from June 6, 2022, to June 5,
2023.

v. Rights Offering:

On May 11, 2023, the representatives of the underwriters and initial purchasers exercised the over-
allotment option to purchase an additional 12,049,735 additional CBFI at the s ffering price

per CBFL. QN
On May 4, 2023, FIBRAPL issued 105,000,000 additional CBFT at $5 XN per certificate

through an offering price. The offering consists of (a) a public offegi Mexico of CBFI (the
"Mexican Offering") and (b) a simultaneous international offering@$ CBFI to qualified institutional
buyers as defined in Rule 144A of the United States Securiti &()f 1933, as amended (the
"Securities Act"), in transactions exempt from registration the same (the "International
Offering" and, together with the Mexican Offering, the al Offering").



Organizational Structure

The following charts illustrate the contribution operations of the properties that are part of our
Initial Portfolio to the Trust, as well as our organizational structure:

Real Estate Contributed to
a Trust as Collateral

Subsidiary
Trust
_ Covenants for the
Credit Agreement contribution of rights
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Real Estate Secured by Mortgages

Subsidiary Trust

Covenants for the
contribution of rights by
Settlor or Trustees and/or
Eettlor-Trustee

Proprietary Trust Collateral Trust

Adherence and
Contribution

Agrzements for Real
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Contribuiing Entities: » Credit Agreement



CBFI Holders

Subsidiary Trust
Proprietary Proprietary Proprietary Proprietary Proprietary Proprietary Proprietary Proprietary Proprietary Proprietary
Trust No. 1 Trust No. 2 Trust No. 3 Trust No. 4 Tmust No. 5 Trust No. 6 Trust No. 7 Trust No. 8 Trust No. 9 Trust No. 10
Real Estate Real Eslale Real Estate Real Eslate Real Estate Ui e
Unencumbered Unencumbered Unencumbered Inencumberes
from Collateral i from Collateral from Collateral from Collateral from Collateral _
Real Estate Trust Real Eslate Trust Real Eslate Trust Trust T Real Estate

The structure consists of the FIBRA Trust, the Subsidiary Trust, 10 Owner Trustssand 2 Guarantee
Trusts, which owns all rights to the properties, including lease revenues. . (\

FIBRA Prologis has fulfilled the business plan presented to our CBFI H by acquiring

properties for US$332.25 million during the year 2023. Through thi ction, we continue to
align our long-term investment strategy. hy
Square feet and currency in thousands N é FY 2023
Sq Ft « cquisition Price w
Pa\2 us$
BUILDING ACQUISITIONS " A

Consumption-Driven Markets OK

Mexico City = -
Guadalajara @\ - N
Monterrey i,\o 1,833,653 103,910

Total Consumption-Driven Markets

,202 1,833,653 103,910

Manufacturing-Driven Markets QQ

Reynosa 590 978,445 56,353

Tijuana 305 679,950 39,708

Ciudad Juarez \0 1,241 2,376,421 135,183
A

Total Manufacturing-Driven Markets \ 2,136 4,034,816 231,244

Total Building Acquisitions 5,868,469

Weighted average stabilized ca @ 6.3%

(A). Amounts in %dollars have been converted at the effective exchange rate on the date of the
sales contract.

(B). Two properties, VAA and a temporarily leasable land for future development.

(C). The stabilized capitalization rate covers the first twelve months of stabilized basic rental
income from the property, including recoveries, operating expenses, a 5% vacancy factor, and any
adjustments for free rents. The total investment basis for the stabilized capitalization rate includes
the purchase price, closing costs, immediate capital, any acquisition-related fee, capital handling,
and market value appraisal (if applicable).



Summary of Financial Information

Financial information as of December 31, 2023, 2022, and 2021, and for the years then ended,
should be read in conjunction with the management's discussion and analysis of the financial
condition and results of operations included in this Annual Report.

Statement of Financial Position

As of December 31, 2023, 2022, and 2021.

in thousands Mexican pesos December 31, 2023 December 31, 2022 December 31, 2021
Assets
Current assets:
Cash and cash equivalents S 3,322,815 $ 2,704,577 S 342,501
Trade receivables 100,528 71,361 54,622
Value added tax and other receivables 678,406 336,428 406,876
Prepaid expenses 4,586 3,748 8,008
Exchange rate options 2,409 14,113 13,416
Assets held for sale - 539,218 -
4,108,744 3,669,445 825,423
Non-current assets:
Investment properties 83,406,806 74,733,756 71,267,372
Other investment properties 58,658 55,994 * Q 47,900
Non-current prepaid expenses - - \ 11,600
Exchange rate options 36,703 36,840 @ -
Other assets 9,569 , 38,488
83,511,736 74,8 71,365,360
Total assets S 87,620,480 $ 78 R7Z200 S 72,190,783

Liabilities and equity 6
Current liabilities: K
Trade payables S 166,482 S E @ 89,250 $ 204,347

Deferred income 49,451 74,568 69,171
Related party 15,877 61,023 12,234
Current portion of debt 62,219 O 115,685 169,063
294,02 340,526 454,815
Non-current liabilities:

Debt 15,4, 17,785,094 21,599,086
Security deposits 3 0 404,234 388,071
x51,431 18,189,328 21,987,157

Total liabilities !%145,460 18,529,854 22,441,972
Equity: @

CBFI holders' capital 38,885,136 31,149,718 22,688,711
Other equity accounts and retained earnings Q 32,589,884 28,842,628 27,060,100
Total equity 71,475,020 59,992,346 49,748,811
Total liabilities and equity \" b 87,620,480 $ 78,522,200 $ 72,190,783

_Z)
NO))
6\‘»



Comprehensive Income Statement

For the years ending on December 31, 2023, 2022 and 2021.

For the twelve month
December 31,

s ended

in thousands Mexican pesos, except per CBFI amounts 2023 2022 2021
Revenues:
Rental income $5,001,055 $4,955,701 S 4,368,774
Rental recoveries 510,283 543,219 490,502
Other property income 95,002 44,099 47,141
5,606,340 5,543,019 4,906,417
Operating expenses and other income and expenses:
Operating and maintenance (429,443) (367,183) (333,015)
Utilities (38,223) (40,256) (32,737)
Property management fees (155,975) (154,884) (142,399)
Real estate taxes (120,775) (102,975) (82,752)
Non-recoverable operating expenses (59,223) (54,289) (51,976)
Gain (loss) on valuation of investment properties 12,354,217 4,942,535 7,341,196
Asset management fees (550,991) 1,574) (453,590)
Incentive fee 5,488) (319,537)
Professional fees (89,397) (59,537)
Finance cost (880,809) (725,560)
Interest income 14,193
Net loss on early extinguishment of debt a (19,067) (3,940)
Unused credit facility fee 6 (25,919) (23,927) (38,443)
Unrealized gain (loss) on exchange rate hedge instruments K (47,116) (18,912) 25,718
Realized loss on exchange rate hedge instruments b@ (31,281) (25,407) (44,133)
Net exchange gain \ 74,603 21,279 606
Net exchange gain O
Other general and administrative expenses % (23,976) 1,806 (6,957)
& 9,425,616 2,004,712 5,072,944
Net income \O 15,031,956 7,547,731 9,979,361
Other comprehensive (loss) gain: A%
Items that are not reclassified subsequently to profit or loss: O
Translation gain (loss) from functional currency to reporting curr; (8,712,882) (3,652,333) 668,091
Items that are or may be reclassified subsequently to profit or
Unrealized gain on interest rate hedge instruments 846 966 (8,779)
?\ (8,712,036) (3,651,367) 659,312
~
Total comprehensive income \U $6,319,920 $3,896,364 $ 10,638,673
Earnings per CBFI hd s 1363 $ 847 $ 11.75

A
.oV

oY

FIBRA Prologis
Mexican legislati

1ly and timely submitted, in the last 3 fiscal years, the reports required by
regarding relevant events and periodic information.

*[XBRL] Risk Factors
AbaxXBRL_Def{"IdConcepto":"ar_pros_RiskFactors"}

Any investment in our CBFIs represents a high degree of risk. In addition to the rest of the
information contained in this Annual Report, potential investors should carefully consider the
following risks before investing in our CBFIs. If any of these risks were to materialize, our financial
or operational performance could be adversely affected, and therefore, the market price of our
CBFIs could decrease, resulting in our investors potentially losing all or part of their investment.
The information presented in this section is indicative and in no way exhaustive.



Risks related to our Activities and Operations

Most of our properties belong to the Class A industrial sector, and our operations would be
adversely affected if this sector experienced a slowdown.

The majority of our real estate portfolio is, and we expect it to continue to be, composed of Class A
industrial properties. The performance of our portfolio will directly depend on the performance of
the logistics and manufacturing industries, as well as the demand for Class A Industrial Facilities,
which is beyond our control. Any contraction in the demand for Class A Industrial Facilities, such as
those in our portfolio, could result in an increase in vacancy rates and a decrease in rents, leading to
a decline in our lease income and, consequently, having a significant adverse effect on our financial
performance. The concentration of our portfolio in the Class A industrial sector exposes us to the
risk of a market slowdown in a greater proportion than if it were diversified among other segments
of the real estate market.

Our properties are concentrated in certain regions of the country, and therefore, the general
economic situation and events occurring in those regions may affect our ﬁnanc'& rformance.
*

We are exposed to the overall economic situation at the local, regional, natj Q and international
levels, as well as other events and occurrences that affect the markets our properties are
located. our properties are concentrated in certain regions of the cogr&:linly in Mexico City. As
of December 31, 2023, the properties in our Current Portfolio in ico City, Guadalajara, and
Monterrey represented 64.6% of our total Gross Leasable Ar aﬁhe properties in our Current
Portfolio in Reynosa, Tijuana, and Ciudad Juérez represen 4% of our total Gross Leasable
Area. Due to this geographical concentration, we are p\az@larly exposed to potential slowdowns in
local economies, including increased unemploymentgatss, decreased disposable income, social
instability, and crime, as well as natural disaster: O&ng in those areas, legal and tax reforms at
the local level, and changes in the real estate rr%ets of the corresponding regions. In addition, any
contraction in the demand for manufacturets&)ds for export or national consumption could
adversely and significantly affect us. If't onomic situation in our main markets experiences
other similar or unfavorable changes, inancial performance could be adversely and
significantly affected.

Virtually all our income dep n’&e,Qn our customers, and therefore, our activities would be adversely
affected if a large number (énstomers or any of our major customers cannot or refuses to meet
their obligations. ’\

Virtually all of oﬁ%me is derived from the rents generated by our properties. our income and
resources availableffor Distributions would be negatively affected if a considerable number of
customers or any major customers delay the start date of their leases, decide not to extend or renew
their contract after its expiration, do not timely pay their rents, exercise their termination rights,
close their businesses, or become insolvent. Any of these events could result in the termination of
the contract with that customer and the loss of related lease income. As of December 31, 2023, our
top ten customers in terms of Gross Leasable Area occupied 22.6% of our total Gross Leasable Area
and represented 23.5% of our Annualized Base Rent. To the extent that the businesses of a
considerable number of our customers or any major customers experience an adverse change, their
financial situation could weaken, potentially leading to untimely rent payments or a breach of their
Lease Agreement, which could adversely affect our financial performance. If judicial authorities
refuse to enforce or do not give full effect to contractual provisions limiting our tenants' rights to
terminate their contracts, including the establishment of contractual penalties for early termination,
our ability to protect ourselves against corresponding losses could be limited. In addition, by law,
our customers have the right to demand a reduction in their rent under certain circumstances, which
could result in judicial authorities ordering us to reduce that rent or refund the amount overpaid.



In accordance with the laws of several jurisdictions where our properties are located, if any of our
customers is prevented from occupying their property due to force majeure or unforeseen
circumstances, that customer will have the right to a partial rent reduction or to stop paying rent
altogether as long as the impediment persists, depending on the extent of the damages. If the
impediment persists for an extended period, the tenant would have the right to terminate the
contract without incurring any liability or penalty. Although we own insurance coverage against
risks and business interruption at all our properties, our income and resources available for
Distributions could be negatively affected in the event that a significant number of our Lease
Agreements cease to generate rent payments due to unforeseen events.

Furthermore, in the event that any of our customers is declared bankrupt by a competent court in
accordance with the Commercial Bankruptcy Law, the mediator of that procedure may choose to
keep the corresponding lease agreement in effect (giving priority to rent payments over amounts
owed to other creditors of the tenant) or terminate the agreement. The bankruptcy declaration of any
of our customers could affect or eliminate our ability to collect overdue rents and any future rents,
and it could delay the repossession of the leased property, affecting our ability to%lease the

property.

N\
Even when we could choose to initiate legal actions or other legal pro &s against customers
who have failed to meet their obligations under the Lease Agreemeil rotect our investment and
re-lease our property, we cannot guarantee that we would promptlgrecover possession of the
property or recover any amount through such proceedings, inc@ng costs and expenses incurred in

connection with such litigation. \

Our financing agreements require us to cover the servi Qour debt, impose refinancing costs, and
contain restrictive provisions regarding our operati which may affect our operating policies and
Distributions, as well as the market price of ourQ S.

The financing agreements we enter into re@&ng our properties, as well as the existing financing

agreements we assume as part of the Fo on Transactions, include or may include lines of credit
and other types of debt incurred at th erty level, such as mortgages and guarantee contracts.
We may be forced to allocate a sub ial portion of the cash flows generated by our operations to

cover the principal and interes{ §@yments specified in these agreements, reducing the amount of
resources available for DistriiQutfons to our CBFI Holders, for use in connection with our operations
and asset investments, 10&&1@ future business opportunities, or for other purposes.

As of December 31 \, our debt was $15,487.8 million pesos equivalent to USD$917 million. In
addition, we Will@e the ability to access an additional USD$400 million under our Revolving
Credit. This credit line can be increased to $500 million subject to creditor approval. See the section
"Management's Discussion and Analysis of Financial Condition and Results of Operations—
Obligations and contractual commitments—ODbligations to our creditors."

Of our $15,487.8 million pesos outstanding as of December 31, 2023, the Revolving Credit has not
been drawn down, but we estimate using it for future acquisitions. This incurs variable interest
rates, and in the future, we may enter into credit agreements or incur debt that bears interest at
variable rates. Therefore, increases in interest rates could result in an increase in the amount of our
interest payments unless we manage to enter into effective hedging transactions with respect to all
said debt. If we need to refinance our existing debt during periods of rising interest rates, a
contraction in the credit market, or instability in the financial markets, we may be unable to
refinance our debt or be forced to refinance at higher interest rates or less favorable terms, which
could have a materially adverse effect on us. See the "Financial position, liquidity, and trust capital
resources - Interest Rate Risks for more details on our exposure to variable interest rates” section.



The Revolving Credit and all credit agreements we enter into may impose customary affirmative
and negative covenants typical in these types of transactions, which, among other things, may limit
our ability to: (i) acquire or sell assets or business lines; (ii) incur additional debt; (iii) make
investments in assets; (iv) create liens on our assets; (v) make investments or acquisitions; (vi)
engage in transactions resulting in a change of control; or (vii) make distributions without the
consent of our creditors. Moreover, as outlined in certain credit agreements, if our Administrator
resigns or is removed according to the terms of our Administration Agreement and we are unable to
secure an approved replacement administrator from the creditors of those credits (who cannot
unreasonably withhold or delay their consent), or if our Administrator no longer holds approved
status under said credits (leading to a "change of control"), the creditors of those credits will possess
the authority to declare us in default. Furthermore, some of our credit agreements require the
borrower to maintain a maximum credit-to-value ratio, a minimum total capital, a minimum debt
service coverage ratio, and a minimum occupancy ratio of the properties that make up our portfolio.
The Revolving Credit will also require us to maintain certain ratios and comply with certain
financial tests. See section “4. Financial Information — (d) Relevant Credit Report— Revolving
Credit”. Failure to comply with any of these commitments, including ﬁnanci‘g@age ratios,
could constitute a default or lead to the acceleration of all or part of the deb ed to our
properties at a time when we may not be able to obtain financing to re&&h debt on attractive

terms or at all, which could have a materially adverse effect on us.
\

Our hedging strategies may not successfully mitigate risks relate Go interest rates and could
potentially reduce the overall return on investments made by6®1 vestors.

While we may decide to use derivative financial instru @\0 protect ourselves to some extent
against fluctuations in interest rates, there is no deri gzc\operation that provides complete
protection. Hedging instruments entail risks, such %ie possibility that our counterparts in these
operations do not fulfill their obligations or tha instruments that we acquire are not effective in
reducing our exposure to risks related to inte@ ate fluctuations. In addition, the nature of these
operations and the timing of their executi ay influence the effectiveness of our hedging strategy.
Poorly designed strategies and impro executed operations could have the opposite effect and
increase our risks and losses. Furth re, hedging strategies involve costs related to the executed
operations and other expenses@ cannot guarantee that our hedging strategy and the derivative
instruments we use will effegtively counteract the risk related to the volatility of interest rates, or
that the hedge operatio?s nter into will not result in losses that may reduce the return received

by our investors. \Q\

We have obligatil chred by our assets, and therefore, our assets and financial performance
could be adversely affected if we do not make the necessary payments in connection with our debt.

Creditors under existing credit agreements are beneficiaries of liens on some of the properties in our
Current Portfolio and on the cash-flows generated by those properties.

If we fail to properly fulfill our debt servicing obligations, our creditors could exercise their lien
rights and obtain foreclosure of the respective properties. Hence, any default on our debt obligations
could lead to the loss of part of our investments. As long as any default condition persists in our
credit agreements, we will be prohibited from receiving the cash flows generated by the
encumbered properties, or our right to receive such flows will be limited. We anticipate that in the
future we will incur additional debt, both fixed and variable rate, to finance the acquisition of
additional properties, which will increase our total debt. The incurrence of such debt or non-
compliance with our obligations under it could lead to the creation of liens, encumbrances, or other
security rights on the assets of our trust, and such security rights may have priority over the rights of
our CBFI Holders.



We may resort to external sources of financing to cover our future working capital needs; and if we
were to experience difficulties in obtaining financing, we might be unable to perform the necessary
acquisitions for the growth of our business, complete the development or remodeling of projects,
meet our debt obligations upon maturity, or invest in assets.

To comply with the requirements set forth in article 187 of the Mexican Income Tax Law (LISR)
and thus be considered a FIBRA under the terms of article 188 of said law, we will be obliged,
among other things, to distribute annually to our CBFI Holders no later than March 15, at least 95%
(ninety-five percent) of our Taxable Results for the immediately preceding fiscal year. In terms of
the Mexican Income Tax Law (LISR), our Net Taxable Results represents our pre-tax profit for the
respective year, minus the deductions authorized by the Mexican Income Tax Law (LISR) itself and
the amortization of tax losses from previous years. Due to this obligation to distribute our Taxable
Results, we anticipate that the cash flows generated by our operations may not be sufficient to meet
our future working capital needs, including the capital needed to make acquisitions, to provide
maintenance to our properties or remodel them, and to meet our debt obligations upon maturity or
refinance such debt. Moreover, the income generated by our operations that we r¢fyn may also be
insufficient to cover the costs related to investments in assets necessary to ki  properties in
proper operating condition and to remedy any deficiencies in the constructé@sbuildings.

As a result of the foregoing, we may resort to external sources of ﬁn@’g, including the issuance
of debt and equity instruments, to finance our future capital needsnterest rates and the general
terms and conditions of financing available in Mexico are nog petitive compared to other
countries. The availability of financing through the issuan quity instruments will depend in
part on the market price of our CBFIs, which could fluc %based on our operational performance
and the overall market situation. If we fail to obtain ;{J apital we need, we may be unable to
perform the necessary investments for the growth (@ r business, complete the development or
remodeling of projects, or meet our obligations commitments upon maturity, either without
incurring additional costs or at all. our access.k) apital sources will depend on many factors over
which we have limited control or that areQ nd our control, including the overall market situation,
market perceptions regarding our inc nd our ability to pay Distributions both now and in the
future, and the market price of our s. If we were unable to access capital markets in a timely
manner or on favorable terms, weynay be unable to seize growth opportunities in the market.

Leverage guidelines and t uired debt service coverage ratio under the Single Regulatory Letter
for Issuers may adverse ect our ability to incur additional debt.

The Single Regu c&etter for Issuers requires us to comply with a long-term liquidity
requirement whenassuming any Debt. The leverage limit established for FIBRA Prologis and
approved at the Assembly of CBFI Holders is a maximum debt percentage of 50% (fifty percent).
The minimum debt service coverage ratio currently established is a debt service coverage ratio of
1.0x. As of December 31, 2023, FIBRA Prologis' leverage level was 17.7% (seventeen point seven
percent). Furthermore, as of December 31, 2023, the debt service coverage ratio is 14.9 times, being
in compliance with applicable legislation. At present, we are in full compliance with the
calculations established in the Single Regulatory Letter for Issuers. The calculations were conducted
based on the following methodology:



1. Debt Level Calculation Methodology
Where:

Financing: The aggregate amount corresponding to any credit, loan, or financing through which the
issuer is obliged to pay, from the Trust Estate, the principal and, if applicable, the financial
accessories of the resources received.

Bond debt: The value of the outstanding Trust Certificates issued by the issuer, with charges to the
Trust Estate, other than the trust certificates referred to in article 7, fraction II, section ¢) of the
Single Regulatory Letter for Issuers.

Total Assets: The sum of all asset items that are part of the issuer's financial position recognized in
accordance with the International Financial Reporting Standards (IFRS) issued by the International
Accounting Standards Board.

2. Methodology for calculating the Debt Service Coverage Ratio (DSCR)
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NLo, = Net liquid assets at the close of quarter O (i.e., at th; ¢ of the quarter being reported),

DSCR;= Debt service coverage ratio at the close of quarter t.

including cash and securities investments, but excludi ricted cash.

VAT, = Value Added Tax (VAT) to be recovered in @s&estimated recovery quarter t.

OP, = Estimated Operating Profit after the pa t of dividends for quarter t.

RCy = Revolving credit lines outstandir@{gvocable, and undrawn at the close of quarter 0.

I; = Estimated interest amortizatio ed from financings for quarter t.

P,= Scheduled principal amorg@ons of financings for quarter t.
= Estimated recurring \51 expenditures for quarter t.
D, = Estimated non- Xionary development expenses for quarter t.

Estimates for DS@ calculation must be consistent with the financing, dividend distribution, and
operating policies followed by the issuer in the reporting quarter, consistent with market observed
levels, and include verifiable operational assumptions.

The calculation of the amounts corresponding to the assets, financing referred to in the concepts of
leverage will be performed considering the book value of the statement of financial position at the
end of the quarter recognized in its accounting in accordance with the International Financial
Reporting Standards issued by the International Accounting Standards Board applicable to the
issuer.

We will comply with the CNBV requirements established in the Single Regulatory Letter for
Issuers. However, these requirements provisioned in the Single Regulatory Letter for Issuers could
prevent us from incurring additional debt, which could restrict our operational flexibility and our
ability to grow our business through acquisitions or financing in any other way. If we are unable to
increase our leverage under the new regulation, we may need to issue additional CBFIs, diluting the
participation of our existing CBFI Holders, or sell some assets to pay off debt and reduce the
leverage level.



If the maximum debt level is exceeded and/or the minimum debt service coverage ratio is not met,
we may be unable to continue assuming Debt, which could have an adverse effect on our ability to
make additional Investments, as long as these guidelines are not met again. Similarly, these
restrictions cannot be waived by our Technical Committee, and if we incur a breach, the
Administrator will be required to submit a detailed report on any breach of leverage limits or
minimum debt service coverage ratio to the Assembly of CBFI Holders, as well as a corrective plan
that must establish the measures to be taken to comply with these requirements. This report and
corrective plan require the approval of the majority of the independent members of our Technical
Committee. The above metrics are not defined by IFRS. These metrics are not defined by IFRS.

The presence of intense competition has the potential to lower our occupancy rates, impede income
growth, and constrain our investment prospects.

We are in direct competition with numerous owners, developers, and administrators of industrial
facilities and real estate, many of whom possess properties akin to ours in the same markets where
we operate. our properties compete for attention based on various factors, includiag location, age,
functionality, construction quality, maintenance, and design. In recent years, t@ estate sector

has undergone increased institutionalization, with the entry of several new state Investment
Trusts (FIBRAS), particularly those concentrating on industrial properf onsequently, we may
confront heightened competition in the short term from institutions v ore significant resources

willing to undertake greater risks than us in acquisitions, custome@traction, and other strategic
aspects. é

Moreover, there is a possibility of new funds entering the et, aiming to capitalize on tax
benefits associated with real estate investments throu S or similar financial instruments.
This influx could substantially elevate competitive é;gssures in the real estate sector. Increased
competition among potential buyers not only dimin¥shes our investment prospects but also enhances
the negotiating power of property owners se@to sell their assets. Furthermore, some of the
properties we compete with may be newer, @ytter located, or more attractive than ours. Depending
on their resource availability, our compgfidrs may have greater flexibility than us to offer rent
discounts to attract customers. If o Q‘l etitors offer lower rents than the prevailing market rates
or what we currently charge our cusfomers, we may lose existing customers and potential customers
or be pressured to reduce our 1 prices, offer significant discounts, make improvements, or grant
favorable termination or re@}val options to retain customers after the expiration of their contracts,
which could adversely a@lgniﬁcanﬂy impact our financial performance.

If we fail to rene oégnrent leases or lease vacant spaces in our properties, either at current or
higher rental pric%or not at all, our lease income could be adversely affected.

As of December 31, 2023, 99.8% (ninety-nine point eight percent) (in terms of Gross Leasable
Area) of the properties in the Current Portfolio were occupied, with an average remaining lease
term of 42.3 months. As of December 31, 2023, leases expiring in 2024 and 2025 represented 8.2%
(eight point two percent) and 22% (twenty-two percent) of our total Net Effective Rent,
respectively. We cannot guarantee that we will renew all of these contracts or re-lease our properties
at current or higher prices, or that we will not be forced to offer rent reductions, make
improvements for tenants, or grant favorable termination or renewal rights to attract new customers
or retain current ones. Additionally, as part of our growth strategy, we may acquire additional
developed properties in the future, and we cannot guarantee that we will successfully acquire and
maintain customers for these properties on favorable terms or at all.



There are several factors that could lead to a decrease in the rents we charge our customers,
including pressures to offer competitive prices in our markets and current global economic
uncertainty, and our ability to maintain or increase our current prices in the future may be limited.
The projected rental prices in contracts nearing expiration may be higher than those we can
establish in new contracts, and we may also be forced to offer greater concessions than those
previously offered.

If our properties or parts of them remain unoccupied for extended periods, we may receive lower
rents or no rents for those properties. In addition, the sale price of a property could be affected
because the market value of a particular property largely depends on the lease agreements for that

property.

It is possible that we may not be able to secure a new customer quickly after the expiration of their
contract, which could adversely affect our income and operating results.

If a customer fails to pay rent and refuses to vacate the corresponding property, we will be forced to
file an eviction lawsuit against them. Under the law, the landlord can only regai session of a
leased property based on a final judgment issued by a competent court, but gi' ally, the law tends
to favor the tenant. According to the civil codes of many states where ou erties are located,
prior notice is required for eviction at the end of the lease. Initiating it, executing the
respective judgment, evicting the tenant, and collecting overdue refts dan entail lengthy and costly
procedures that may take several years to resolve. our ability @@ptly evict a tenant and replace

them with a new customer could adversely affect our financi formance.

Our future growth strategy relies in part on acquiring ne operties, and it is possible that we may
not finalize such acquisitions or that the ones we do @ not yield the expected performance.

Our ability to achieve profitable results and gro 'rQerms of assets will heavily depend on our
capacity to identify and acquire properties anQ ain customers on favorable terms. The successful
acquisition and management of propertie subject to various risks: we may fail to identify
properties that meet our investment ob'@ es or successfully acquire them; competition from other
potential buyers may lead to an in Q in the desired property's price; our operations may not
generate sufficient cash flows, o may fail to secure the necessary financing (either through debt
or equity) for an acquisition; aﬁéition-related contracts are typically subject to standard closing
conditions, including the c@letion of satisfactory preliminary audits; and we may invest a
substantial amount of i nd resources in potential acquisitions that may not materialize, and our
cost estimates for a@q a purchased property to market standards may be inaccurate.

Properties we acc%e may not contribute to improving our results after acquisition, or we may fail
to successfully manage and lease these properties to meet our expectations. Acquiring properties
without recourse or with limited recourse against any known or unknown liabilities, including
environmental remediation obligations, claims from customers, suppliers, or others against previous
property owners, and indemnification claims from partners, advisors, officers, and other individuals
related to the previous property owners, is also a possibility.

If we fail to consummate property acquisitions on favorable terms or manage the acquired
properties to meet our objectives or expectations, our financial performance could be adversely and
significantly affected.

We may also face challenges expanding our operations into new markets, which could adversely
impact the income generated by our real estate investments in those markets.



If the opportunity arises, we may explore the acquisition of properties in new markets within
Mexico. All risks related to our ability to acquire, integrate, and successfully manage properties in
our current markets are equally applicable to our ability to do so in new markets. In addition to
these risks, we may not possess the same level of knowledge regarding the dynamics and conditions
of any market we intend to enter, which could affect our ability to enter and operate in that market.
We may not achieve the desired returns on our investments in these new markets. If we fail to
successfully enter new markets, our operational performance could be adversely affected.

We depend on our relationship with Prologis.

Our relationship with Prologis is crucial to our business. Among other risks, we anticipate benefits
and will depend to some extent on our position as an affiliate of Prologis to access industry
expertise, market knowledge, a wide network of customer relationships, highly qualified personnel,
and potential investment or advisory opportunities. Therefore, if our relationship with Prologis
deteriorates or if Prologis does not provide sufficient support to achieve our strategic and business
objectives, our financial performance could be significantly adversely affected.

We may fail to identify all significant defects or other deficiencies related tos@)roperties or any
properties we acquire in the future, and therefore, we may be exposed to own liabilities that
could affect the value and profitability of these properties.

We intend to make future acquisitions, and they may expose us t&éknown liabilities. While we
believe our preliminary audits are reasonable, we cannot gu gy that our audits, studies, and
inspections will uncover all defects or deficiencies in the r tive properties, including issues
related to property titles and the presence of environme ontamination or hazardous substances.
In addition, as part of the Formation Transactions, tlf% ntributing Entities provided only limited
representations and warranties regarding the propeffiy$, and such representations and warranties
will only remain in effect for certain periods. Fgathermore, subject to certain deductibles, minimum
limits, and maximum limits, the Contributi ntities have committed to indemnify us if these
representations prove incorrect. Given t sibility that we may not identify many defects and
liabilities during the term of these re tations and warranties, including potential environmental
liabilities, we could lose recourse a t the original owners if defects, liabilities, and/or unknown
liabilities arise later. \O

Unknown defects and defigfejities may include title defects, conflicts regarding such titles, liens,
easements, and other e {@hbrances. Unknown liabilities may include undisclosed obligations for
cleaning or remediatt disclosed environmental conditions, claims by customers, suppliers, or
other individuals%o have had dealings with the entities before the Acquisition Date, tax
obligations, labor issues, and accrued but unpaid liabilities incurred in the ordinary course of
business or for any other reason. If said defects, deficiencies, liabilities, and liabilities are of
significant magnitude, either individually or collectively, they could adversely affect our financial
performance. Additionally, in the future, we may acquire properties with debt obligations, and we
may be required to pay off such debt, obtain new credit to service our debt, or refinance the debt
related to such properties. We may not have the necessary resources to meet obligations related to
such debts, and we may be unable to pay the debts related to such properties, which could have a
significant adverse effect on our trust.

We may not succeed in selling properties to third parties.



Real estate investments are relatively illiquid and difficult to sell quickly. This lack of liquidity
could limit our ability to react promptly to changes in economic conditions and other factors. We
may face challenges in selling or re-leasing any property that has become vacant due to a customer's
breach of their Lease Agreement, the expiration of their lease, or any other circumstance. Moreover,
the sale price of a property could decrease because the market value of a property primarily depends
on the value of the lease agreements for that property. We may also acquire properties through
contracts that limit our ability to sell the property before a certain period of time. These prohibitions
could affect our ability to exchange a property for cash and may impact the cash available for
Distributions to our CBFI Holders.

Credit agreements related to our properties also impose certain non-compliance obligations that
limit our ability to sell assets without the consent of the respective creditors. Furthermore, our
ability to sell our properties on advantageous terms is affected by competition from other property
owners trying to sell their properties, market conditions including capitalization rates applicable to
our properties, and other factors beyond our control. Third parties seeking to acquire our properties
may require financing through the issuance of debt or equity instruments in publi€\r private
markets to purchase these properties from us. If these third parties do not ha ﬁess or have
limited access to favorable financing sources, the sale of our properties cou@@Be delayed, adversely
affecting our financial performance.

Additionally, our ability to sell properties is subject to limitations imherent in meeting the
requirements to maintain our tax treatment as a FIBRA (Real ¢ Investment Trust). To qualify as
a FIBRA, we must comply with various requirements, incl refraining from selling any
property developed or acquired by us for at least four y éom the completion of its development
or the closing of its acquisition, as applicable. If we gye¥g fo sell any property during this period, we
would incur extremely significant adverse tax con nces that could make the sale of such
property less desirable. These restrictions and righ$s could suppress our ability to sell our properties
and raise capital quickly or at the right time, A

If we incur uninsured or uninsurable 10@& losses exceeding the amounts covered by our
insurance policies, we would be re o pay these losses, adversely affecting our financial
performance.

We are insured against propews\damage and rental income loss resulting from events like fires,
covered by an extended age policy encompassing tornadoes, floods, earthquakes, and acts of
terrorism. Furtherm have insurance coverage for general commercial liability and
environmental 11%@ specifically adjusted to suit the markets where our operations and
businesses are 1 d. our insurance policies include the usual insured specifications and limits for
other properties, business activities, and similar markets.. Some losses are either uninsured or
cannot be fully insured, including those caused by floods, earthquakes, wars, acts of terrorism, or
insurrections, as we believe insuring them would be unaffordable or economically imprudent. If
losses are insured, we may be required to pay a substantial deductible as part of our claim before the
insurer is obligated to reimburse us for the loss, and the loss may exceed the insured limit. If one or
more of our properties were affected by an uninsured loss or a loss exceeding the insured limit, we
would suffer a substantial loss in terms of invested capital and future income from those properties.
Additionally, we might remain obligated to pay any recourse debt related to that property.



Moreover, we cannot guarantee that our insurers will continue to offer products providing sufficient
coverage at commercially reasonable premiums. If we suffer a loss that is uninsured or exceeds the
insured limit in relation to one or more of our properties, or if our insurers fail to meet their
coverage commitments for insured losses, we could lose the invested capital in the affected
properties and the expected future income from those properties. If those properties have recourse
debt, we would still be obligated to pay any mortgage loans or other financial obligations related to
those properties. Any of the aforementioned losses and any increase in our insurance costs could
adversely affect our financial position, operating results, cash flows, our ability to make
Distributions and payments to our CBFIs Holders, and the market price performance of the CBFIs.

In addition, in the future, we may reduce or discontinue coverage for certain risks or the terms
applicable to all or some of our properties if we believe the cost of premiums for any of those
policies is higher than the discounted coverage value to reflect the risk of loss. The failure to obtain
or maintain insurance coverage could also constitute a default under our credit agreements.

We may not be able to control our operating costs, or our expenses may remain cagstant or increase
even if our income does not increase, adversely affecting our operating result%@

Our operating costs could increase due to factors beyond our control, inc @ag factors related to the
increase in: (i) the costs of our insurance; (ii) maintenance required properties; (iii) the
vacancy rate of our properties; (iv) costs related to compliance with government regulations,
including land use, environmental, real estate, and tax legislationx%well as fines and sanctions;
and (v) interest rates and our investment needs in assets. Ge , while properties are occupied,
expenses for insurance, security, and maintenance are pas@ n to the tenant. However, we have to
cover these costs for vacant properties.

Property-related expenses do not necessarily de re@sxvhen factors such as market conditions and
competition cause a decrease in income genera&%by the property.

Moreover, some costs related to real estatg @Qvestments, such as property taxes and debt payments,
do not decrease, even if the property is @{fully occupied or when circumstances cause a decrease
in income. Therefore, if our incom?&eases, we may be unable to reduce our expenses to the
same extent. If our operating costg idcrease due to any of the aforementioned factors, our financial
performance could be adver§€' fected.

We may be forced to mal@Stgnificant capital investments to improve our properties to retain and
attract tenants, Which\@w lead to a decrease in our operating income and reduce resources
available to makg=tsfributions to our CBFIs Holders.

After the expiration of the Lease Agreements for our properties, we may be forced to grant rent
concessions to our tenants or accede to their requests for general renovations or improvements, or
provide additional services. As a result, we may be forced to make significant investments or incur
considerable expenses to retain customers whose leases are about to expire and to attract a sufficient
number of new customers. In addition, we may need to raise additional capital to cover these
expenses. If we fail to raise this capital or do not identify sources of financing, we may be unable to
cover the necessary expenses. This could lead to our customers not renewing their contracts upon
expiration, which could adversely and significantly affect our financial performance.

Our operations are subject to extensive environmental and safety regulation, and if we were to
breach the laws and regulations or any liability under these laws and regulations, we could incur
costs that adversely and significantly affect our financial performance.



Our operations are subject to federal and state environmental protection legislation. Under these
laws, the government has implemented an environmental protection program by enacting provisions
on issues such as ecological planning, the preparation of environmental impact and risk studies, air
pollution, the designation of protected natural areas, the protection of flora and fauna, conservation
and rationalization of the use of natural resources, and soil pollution, among others. Both federal
authorities, including the Ministry of Environment and Natural Resources ("SEMARNAT"), the
Federal Attorney for Environmental Protection ("PROFEPA"), and the National Water Commission
("CONAGUA"), as well as state and municipal governments, are empowered to: (i) initiate civil,
administrative, and criminal actions against companies violating environmental legislation; (ii)
temporarily or permanently close any establishment not in compliance with such legislation; (iii)
impose economic fines equivalent to up to 50,000 current UM As; among others. Furthermore,
under Mexican federal environmental laws, the owner or operator may be responsible for the cost of
removing or remediating damage caused by toxic or hazardous substances on the property. These
laws commonly attribute responsibility to the owner or operator, whether they were aware of the
presence of hazardous or toxic substances or not.

Despite lease agreements with customers providing recourse in case their opﬂ'@ns cause
environmental damage, and having insurance coverage against some of the§&&nvironmental risks
for amounts we consider comparable to industry standards, we cann(% ntee that customers will
fully reimburse us for losses or remediate environmental damage, that\our insurance policies will be
sufficient to cover our losses, or that we will always have access{@lsurance coverage against these
potential damages. Additionally, insurance policies generallysd@nbt cover fines and penalties
resulting from non-compliance with environmental laws a gulations. Moreover, our portfolio
properties do not have updated environmental impact xg as of the date of this Annual Report,
so there could be environmental contingencies on re&n properties of which we are unaware.

We anticipate that environmental regulation of @i} operations at the federal, state, and municipal
levels will become stricter over time. We cam& estimate the impact of the potential effects of
adopting additional or stricter environmm( aws and regulations on our financial position,
operating results, cash flows, and ass estments.

Compliance with laws, regulations, End obligations applicable to our properties, including permit,
license, land use, water use, ar’@\vironmental requirements, could incur high costs and adversely
affect our growth strategy. @)

Our properties are suky Qo several legal and regulatory obligations at the local level, including
permit and 1icen@ulsition requirements. Local regulation, including state and municipal
ordinances and rest#ictions on land use and other do's and don'ts imposed by local authorities or
neighborhood associations, could limit the use of our properties and require us to obtain
authorization from these entities at any time for any purpose related to our properties, including
prior to acquisition or development, during the development process, or for renovations. These
restrictions may involve requirements related to fire prevention, safety, seismic resistance, asbestos
removal, and hazardous materials. We cannot guarantee that current regulatory policies will not
have an adverse effect on our properties or the timing or cost of acquisitions, developments, or
renovations we undertake in the future, or that additional regulations will not be enacted that could
cause delays or additional costs. our growth strategy could be adversely and significantly affected
by our lack of ability to obtain the necessary land use permits, licenses, and approvals. Failure to
obtain such permits, licenses and approvals could have a material adverse effect on our financial
performance.



We cannot guarantee that we will make Distributions. CBFI Holders may not receive resources
from Distributions, as we may decide to reinvest such resources. We may use funds derived from
credits or funds from other parties to pay Distributions.

We intend to make Distributions to our CBFIs Holders as necessary to maintain our FIBRA status.
If our assets are insufficient to pay cash distributions, we are not obligated to make Distributions to
such CBFI Holders. We are only obligated to make distributions to the extent of the resources that
are part of our assets. our Trust, our Administrator, and its Affiliates will have no obligation to make
Distributions regarding our CBFIs.

In addition to the cash distributions we perform, we may make in-kind Distributions when the
Taxable Result of the immediate prior fiscal year is greater than the total nominal amount of the
Guided Distribution for the respective year, and the equivalent amount of the Guided Distribution is
distributed in cash. The difference between the Taxable Results of the immediate prior fiscal year
and the Guided Distribution may be distributed at our sole discretion, in kind or in cash or a
combination of both.

Our Administrator will determine the dates on which such Distributions will %ade in accordance
with the distribution policy. Distribution payments will depend on our pr: financial and tax
position, and other factors that we deem appropriate from time to ti Administrator may
determine that, instead of allocating funds for Distributions, the available amounts may be used to
reinvest the funds received, which could result in holders not re &?ﬂg the corresponding
Distributions for one or more periods. To the extent that the nt of Distributions exceeds our
profits or the cash flows generated by our operations, we e forced to finance the payment of
such Distributions with our working capital, the net & s from the global offering, or the sale of
our assets.

O

The use of our working capital to finance Distrigcion payments could restrict our operations.
Finally, asset sales could force us to divest roperties at some point or by some means that is not
consistent with our selling strategy. If weg@etr debt to finance Distribution payments, our leverage
and future interest expenses could in , causing our profits and cash resources to be lower than
projected. We may not achieve Dis ion payments.

Under our credit agreement \}&me be limited in our ability to pay Distributions to our CBFIs
Holders. Although these lir&tions will always allow us to make the necessary Distributions to
comply with the FIB ime, they may affect our ability to make Distributions in excess of the
minimum requirem@o qualify as a FIBRA.

The fair value of@ Real Estate Assets could deteriorate, forcing us to recognize an impairment
loss that adversely and significantly affects our financial performance.

Our Real Estate Assets are recognized at fair value in our financial statements. This value is initially
based on acquisition costs plus transaction-related expenses and subsequently on appraisals
conducted quarterly by independent appraisers. Each independent appraiser may determine that the
value of our assets has deteriorated. The fair value of our properties could deteriorate due to various
factors beyond our control, including market conditions, our customers' inability to meet their rental
payment obligations, or the early termination of our Lease Agreements. In addition, under IFRS, the
total value of our properties must be calculated by adding the fair value of each property
individually. . Because the initial accounting for the acquisition of a real estate portfolio (including
our Initial Portfolio and any real estate portfolio we acquire in the future) is based on the total
consideration paid for that acquisition, such initial accounting reflects a "portfolio premium" that
will not exist in subsequent appraisals (where the portfolio value will be determined based on the
sum of the appraisal values of each property individually) and, therefore, will result in a decrease in
the reported value of our assets.



If future fair value analyses result in a decrease in the fair value of our real estate portfolio, we must
recognize a revaluation loss in the Income Statement for the period in question, which, however,
would be an unrealized loss and would not generate cash usage. Future sales or dispositions of these
assets could further affect our future gains and losses because they are based on the difference
between the consideration received and the book value of these assets as of the date of their sale or
disposition. The recognition of any impairment in the fair value of our assets could adversely affect
our financial performance and the market price of our CBFIs.

We depend on information prepared by third parties, including appraisals, environmental and
engineering reports, and information about the market and the industry, and such information
involves a considerable level of uncertainty.

We may request appraisals and environmental and engineering reports to help us value the
acquisition of properties or determine how we will manage the properties we own. However, these
reports are not intended to serve as a statement regarding the value or past, present, or future
environmental and engineering conditions of the corresponding properties. Furthegmore, the use of

different methodologies or sets of assumptions could affect the results of these s and the
conclusions drawn from them. Therefore, the assessment of the same prope@&y different experts
could result in very different conclusions. %)

Real estate appraisals are largely based on information about the fittur®, which is speculative and
difficult to verify by its nature, and the appraisals we obtain ma reflect the price we could
obtain in the event of selling a particular property. The appra alues of each property reflect the
analysis and decision by the respective appraiser based o own assumptions, estimates, and
opinions about the value of that property, which necessgfNy includes subjective elements. The use
of different assumptions or different estimates and ggfinions could result in very different appraisal
values for the same property. Therefore, other appra¥Sers may come to very different conclusions
regarding the value of our properties, includi@se we intend to acquire.

Although the engineering reports we ha ained regarding our Current Portfolio of properties
have not revealed any liability that c ave an adverse and significant effect on our business in
our opinion, many of these risks ar n hidden and difficult to assess, and therefore, the reports

obtained may not have taken i%t?roper consideration such risks. Furthermore, the approach of the
reviews conducted before sueh reports is generally less extensive than that of other similar reviews
performed under similar g@sdimstances in other jurisdictions. If we were to discover any significant
liability in environm \Nnatters or engineering issues that we had not previously identified, the
value of the affe &peﬁy could decrease, we may be forced to incur additional costs, and the
resolution of suchd#ability could involve a considerable amount of time.

Moreover, when making investments in real estate and decisions regarding our operations, we rely
on certain reports on the market and the industry, as well as analysis and data on the market and the
industry, prepared by independent industry information sources. Generally, we do not directly verify
the data or analyses obtained from such sources, which reflect the assumptions, estimates, and
opinions used by such sources at those times. Therefore, we cannot guarantee that the analyses,
data, and information about the market and the industry prepared by such sources contain a correct
assessment of the market situation corresponding to the date we use such information as a basis for
making our decisions regarding our acquisitions and operations. If any of these analyses or data
were to be incorrect, biased, or incomplete, decisions made based on them would expose us to
potential risks. For example, such analyses and data may lead us to make certain investments at
excessively high prices, sell other investments at excessively low prices, or miss out on favorable
opportunities altogether.



Some of our properties may be exposed to natural or other disasters that cause significant damage
and adversely affect our financial performance.

Some of our properties are located in regions more susceptible to natural disasters and could be
significantly affected by such disasters causing significant damage. In particular, many of our
properties are located in earthquake-prone regions, while others are located in regions prone to
droughts and water scarcity that could lead to unexpected increases in water supply costs for our
trust or our customers. If such natural disasters or other similar events cause us a loss that is
uninsured or exceeds insured limits, we could incur significant costs and lose the invested capital in
the affected property and the future expected income from it, which could adversely affect our
financial performance.

Customers of our properties may conclude that, due to the execution of the Formation Transactions,
the law grants them a right of first refusal to acquire the properties leased by them.

In the states where our properties are located, by law, Tenants (and, in certain cases, co-owners)
have a right of first refusal to acquire the properties leased by them in the event the owner
wishes to sell that property to a third party. our Current Real Estate Portfoliogkds not the subject of
a sale transaction as part of the Formation Transactions, but rather this po¥@lio was acquired by
our Trust through the purchase of the trustee rights of the Investmen that are the direct or
indirect owners of the properties. Therefore, in our opinion, our customers have no right of first
refusal regarding the properties they lease. However, customers \(@ have not waived such right of
first refusal through their lease agreement may reach a differ &ionclusion and file a lawsuit to
invoke such right; and to the extent any of such lawsuits s ¢ds, the acquisition of the
corresponding property by our trust could be rescinde eclared void, or we could be held liable
for damages. In such a case, the acquisition of that &perty would be reversed, and we could be
forced to return the property in exchange for the\gr paid for it, or we could be held liable for

damages. A

Currency exchange rate fluctuations co gise losses related to our Lease Agreements
denominated in USD.

As of December 31, 2023, 67.1% ng-seven point one percent) of our Net Effective Rent was
denominated in Dollars, an %0 (thirty-two point nine percent) of our Annualized Base Rent was
denominated in Pesos. In a¢tgtdance with the Monetary Law of the United Mexican States,
obligations denominat¢; @foreign currency and payable in Mexico to individuals or legal entities,
national or foreign, tractual provision or in execution of a judgment, may be settled in Pesos
at the exchange @published by the Bank of Mexico in the Official Gazette of the Federation,
which is in effect on the date and place of payment or execution.

Therefore, we may not receive the amounts in Dollars that our customers are obligated to pay for
rent, and we may be forced to receive such amounts in Pesos. In that case, we may be unable to
convert the amounts received into Dollars at the same exchange rate used to convert amounts
denominated in Dollars into Pesos.

Risks related to our Structure and Management

There are potential conflicts of interest among our trust, Prologis, our Administrator, and the
Technical Committee.



Given that: (i) our Administrator is an Affiliate of Prologis, (ii) all members of the management
team of our Administrator are officials of Prologis, and (iii) all members of the Technical
Committee (except those appointed by the holders (or groups of holders) of CBFIs representing
10% (ten percent) or more of our outstanding CBFIs) will be appointed by our Administrator and
include officials of Prologis, we are subject to potential conflicts of interest regarding the fulfillment
of the obligations of these entities to our trust. Prologis is a global Administrator and developer of
Industrial Facilities with a wide range of investments and business interests, some of which may
likely compete or conflict with the interests of our trust or our CBFI Holders. Prologis's businesses
in Mexico currently include Class A industrial properties that have not yet been contributed to our
trust. Prologis will continue to own and administer these excluded properties, and as described
below, some members of our management team are also members of the management team and/or
the Technical Committee, as applicable, of other entities managed by Prologis. In addition, Prologis
intends to continue developing Industrial Facilities in Mexico and is not obligated to offer us any of
these properties under our right of first refusal or for any other reason. If Prologis, our
Administrator, or the Technical Committee acts or receives instructions to act in their own interest
or in a way that jeopardizes the interests of our trust and the rest of our CBFI, s, our financial
performance could be adversely and significantly affected. Such conflicts o rest could include

the following: %)
The Contribution Agreements were negotiated by related parties. our ent Portfolio of real estate
was contributed by Affiliates of Prologis, and in the future, we cquire additional properties

owned by affiliates of Prologis. Since these contributions an%@cqulsmons were not negotiated on
market terms and no independent appraisal is obtained, th e potential conflicts of interest
regarding the negotiation of the payable price and oth

Therefore, the terms of the contribution or acquisit; f a particular property may be less favorable
than the terms that would have been establishedatfthey had been negotiated as part of a transaction
between unrelated parties. In addition, due t desire to maintain an ongoing relationship with
Prologis and its Affiliates, we may not en our rights under the Contribution Agreements or
acquisition agreements we have enter 0 or may enter into in the future with Affiliates of
Prologis, or we may not enforce th ith sufficient strength.

Our Administration Agreemen\@s negotiated by related persons. our Administration Agreement
was not negotiated on mar rms and, therefore, involves certain conflicts of interest regarding
the negotiation of somegns terms, including the fees payable to our Administrator and the
applicable removal ure. Therefore, the terms of our Administration Agreement may be less
favorable than t s that would have been established if they had been negotiated as part of a
transaction between unrelated parties. Additionally, due to our desire to maintain an ongoing
relationship with Prologis and its Affiliates, we may not enforce our rights under our Administration
Agreement, or we may not enforce them with sufficient strength. Furthermore, our Administration
Agreement can only be terminated in the limited cases described in section “2. The Trust — (d)
Relevant Contracts and Agreements — (ii) Administration Agreement, Removal; Termination".

Potential conflicts related to the fees of our Administrator. On some occasions, the decisions of our
Administrator may be contrary to the best interests of our trust or may not be fully aligned with
such interest. The fees we will pay to our Administrator could influence its decisions regarding our
activities. Among other things, this consideration could affect the judgment of our Administrator
regarding the offering of Additional CBFIs, as well as the execution of future acquisitions or sales
or our current or future customers' Lease Agreements.



The fees received by our Administrator for operations involving the management of our assets and
the administration of our properties and Lease Agreements are not necessarily based on the long-
term quality of the investment or lease or the quality of services provided to our trust. In addition,
some of the fees of our Administrator are based on its performance, and this form of compensation
could encourage the execution of certain acquisitions, leases, service contracts, and other operations
or activities related to our operations for which we pay an excessive price or incur excessive risk.
See section “2. The Trust - (d) Relevant Contracts and Agreements — (ii) Administration Agreement
— Fees.” Furthermore, as described below, Prologis Affiliates, as CBFI Holders, may participate and
vote in meetings of holders proposing the amendment (including increases) of the fees or
commissions of the Administrator.

Prologis Affiliates and our Administrator may implement business strategies similar to those of our
trust and may compete with us in the future. Prologis continues to own and operate some industrial
warehouses in Mexico that have not been contributed to the Trust. We cannot guarantee that these

entities will not compete with us, either regarding our customers as described below or in any other

way. Q

Competition regarding Investment Opportunities. We may have to competesh other Prologis
entities to capture real estate acquisition opportunities; and our Adminigt may be subject to
conflicts of interest if it competes against such entities on our behal\f. result, we may not

1es that are also of interest to
st - (b) Business Overview - (xi)

achieve or may not have the opportunity to acquire attractive pro
other Prologis entities. Although as described in section “2. Th
Policies Regarding Certain Activities, Investment Policies, of First Refusal," Prologis has
granted and has undertaken to cause its Affiliates to grang @4 right of first refusal to acquire certain
investment properties when offered for sale by thirdgaljes in Mexico. There are some limitations
to this right. Therefore, we cannot guarantee that V\é’jll have access to all attractive investment
opportunities that are also identified by Prologi%\

Competition regarding Customers. We m so compete with other entities related to or managed
by Prologis to attract customers. Althoy@§das described in section “2. The Trust - (b) Business
Overview - (xi) Policies Regarding@ Activities, Investment Policies, Right of First Refusal,"
Prologis has granted us a right of fit$t refusal to acquire certain investment properties in Mexico
when and if it decides to sell s roperties, there are significant limitations to this right, such as:
(i) the lack of recourse agajmswthe property owner in case Prologis fails to ensure that such entities
comply with the commiﬁnts made by Prologis under the right of first refusal; and (ii) the
document granting t t of first refusal does not include penalties for Prologis in case of non-
compliance, so a ts (including damages) may not be claimed from Prologis in such a case.
Hence, we may have access to the acquisition of the properties subject to the right of first refusal
described in section "2. The Trust - (b) Business Overview - (xi) Policies Regarding Certain
Activities, Investment Policies, Right of First Refusal,”" and may not be able to claim any payment
or compensation from anyone. Alternatively, we may choose not to purchase one or more of the
properties offered to us as a result of our right of first refusal. In these cases, we may compete for
customers with entities owned by Prologis that own Class A Industrial Facilities and other
properties similar to ours.

Time and Attention by the Management Team of our Administrator. our Administrator is dedicated
to other activities in addition to the management of our trust and, therefore, will not be dedicated
exclusively to it.

Even if there is no direct conflict of interest, Prologis's other businesses and investments could
distract the time and attention dedicated to our trust by the Administrator or by the members of the
Technical Committee, which could have a materially adverse effect on the performance of their
obligations to our Trust and, consequently, on our financial performance.



Possible Co-Investments. We may make joint investments with other funds or investment vehicles
managed or sponsored by Prologis affiliates; the relationship with these entities could influence the
decisions made by our Administrator, the Technical Committee, or the personnel in charge of these
co-investments.

Although we have adopted policies and procedures regarding Related Party Transactions and
conflicts of interest, we cannot guarantee that such policies and procedures will be effective in
preventing real conflicts of interest or potential conflicts of interest from being resolved
unfavorably for our Trust or our CBFI Holders. Furthermore, we will have no recourse against
Prologis in the event that it decides to develop, acquire, or manage Industrial Facilities that
contradict our business and growth strategies. If a conflict of interest arises and is resolved in a way
that gives favorable treatment to Prologis-affiliated entities or funds or to the other interests of the
personnel of our Administrator or the members of the Technical Committee, or in a way that
damages the reputation of our Trust, our operational performance could be adversely and
significantly affected.

Both Prologis and our Administrator exercise considerable influence on our b and
investment activities, and Prologis exercises considerable influence on our Inistrator and the

Technical Committee. 5 @

According to our Administration Agreement, our Administrator hagbrdad powers to manage our
business and make investment decisions (including with respect I acquisitions, sales,
financings, and payment of Distributions); and both the Tec Committee and our CBFI Holders
have limited rights to review and approve the decisions o Administrator regarding the
administration of our Trust. our Trust is affiliated wit ogis, and therefore, our decisions
regarding the acquisition and sale of properties are sifpject to Prologis's investment committee
decision-making process. Each of the investme make will be subject to the objectives of
Prologis's investment committee policies. See 1on “3. The Manager - (c) Managers and
Shareholders — Investment Process.” Thes @cwmns could affect compliance with the requirements
established in the Mexican Income Tax by our Trust, as well as the acquisitions, sales, growth
strategies, operations, debt, capltal and payments of Distributions. This could adversely
affect the market price of our CB nd our ability to generate returns for our investors. In
addition, Prologis owns 45. l%é'ty five point one percent) of our CBFIs, and therefore, it exerts
considerable influence ove deliberations of the meetings of CBFIs holders, including, without
limitation, modlﬁcatlonx@t e Trust Agreement and the Administration Agreement, and

modifications to the nsation and Administration Fees schemes of the Administrator.

Furthermore, as & as our Administrator is an Affiliate of Prologis, our Administrator will have
the right to appoint all members of the Technical Committee. Although individual CBFI Holders or
groups holding 10% (ten percent) of the outstanding CBFIs have the right to appoint and, if
necessary, revoke the appointment of a member of the Technical Committee (and their respective
alternate) for each 10% (ten percent) of the CBFIs they own, our Trust Agreement states that, with
the exception of Prologis and any CBFI Holder who acquires CBFIs in the global offering, after the
global offering, no CBFIs holder may acquire more than 9.9% (nine point nine percent) of the
Outstanding CBFIs without the prior consent of the Technical Committee.

We cannot guarantee that these entities will not exercise such influence contrary to the best interests
of our Trust or our CBFI Holders, either as a result of the existence of conflicts or potential conflicts
of interest as described in this section under the heading "There are possible conflicts of interest
between our trust, Prologis, our Administrator, and the Technical Committee," or for any other
reason. If these entities exercise their influence contrary to the best interests of our Trust, our
operational performance could be adversely and significantly affected.



We depend on our Administrator for the management of our business, the implementation of our
strategy, and the administration and maintenance of our properties.

Our Trust does not employ anyone. The personnel and services we require will be provided by our
Administrator. our ability to achieve our business objectives will depend on our Administrator and
its ability to manage our Trust, identify and complete new acquisitions on our behalf, and
implement our financing strategy, as well as to hire qualified personnel with the professional
experience and knowledge necessary to manage our business. We also depend on our
Administrator's ability to provide maintenance for our properties and manage our Lease Agreements
with customers, among other matters related to the day-to-day administration of our properties.
Therefore, our business depends on the efforts, experience, diligence, skill, and business contacts of
our Administrator and its personnel.

If we lose the services provided by our Administrator or any of its key employees, our business and
financial performance could be adversely affected.

or that we will continue to have access to the services and expertise of such i uals, and our
inability to retain the services of such individuals could have an adverse t on our financial
performance. our Administration Agreement is subject to terminatio scribed in section "2.
The Trust — (d) Relevant Contracts and Agreements — (ii) Administ¥atidn Agreement, Removal;
Termination". K

We cannot guarantee that our Administrator or its key officers will continue in ?espective roles
@1

The administration of our trust requires extensive expertise we cannot guarantee that we will
be able to hire a substitute that meets the necessary rewz\aents to fulfill the purpose and
objectives of our trust, either in substantially similargeris to those provided in our Administration
Agreement or at all. If we take over our own adir{@ration or are administered by a substitute
administrator, we may be unable to match the ity and experience of our Administrator in
providing investment management services, therefore, we may be unable to implement our
business plan. In addition, we depend o tﬁ ervices of key personnel of our Administrator, and we
may be unable to retain the services h individuals either due to competition to attract highly
qualified personnel, including compgtiron from other real estate companies, FIBRAs, real estate
investment trusts, and multiplg @yking or investment institutions, or for any other reasons.
Moreover, in the event that dqr Administrator or any of its key employees ceases to act in such
capacity, the costs relate iring substitute services may be higher than the fees paid to such
individuals in accord with the contracts in force at that time, in which case, we would
experience an in%@ N our expenses.

The removal, resignation, or replacement of our Administrator could also result in the early
termination of our financing or other contracts or give rise to other contractual rights or obligations
in accordance with them. For example, contractual counterparts of our Trust, such as its creditors,
may require that its financing contracts include conditions that Prologis remains involved in our
Trust, and that the resignation or removal of our Administrator and its replacement by an entity
unrelated to Prologis constitutes a cause of default leading to the early termination of all payment
obligations, or other contractual rights or obligations. In addition, co-investment contracts that we
enter into with other co-investors (including with Prologis or with any investment vehicles managed
by Prologis) may also be subject to the condition that Prologis remains involved in our Trust and
establish that the resignation or removal of our Administrator and its replacement by an entity
unrelated to Prologis will give rise to the exercise of certain rights in favor of the co-investors. The
consequences of any of these assumptions, contractual rights, or obligations as a result of the
resignation or removal of our Administrator and its replacement by an entity unrelated to Prologis
could adversely affect our financial performance.



Our Trust Agreement contains provisions that limit the ability of our CBFIs Holders to acquire a
significant stake in our total number of CBFIs, which could be contrary to the interests of our
investors.

The Trust Agreement specifies that, except for Prologis and any CBFI Holder, no holder of CBFIs
may acquire more than 9.9% (nine point nine percent) of the Outstanding CBFIs without the prior
authorization of the Technical Committee. Therefore, some our CBFIs Holders, either individually
or acting as a group, may not be able to acquire the 10% (ten percent) stake required to have the
right to appoint a member of the Technical Committee. As a result, our Administrator may exert
greater influence over our Trust. The limited influence of our CBFI Holders, combined with the
high level of influence of our Administrator, could result in decisions made by our Trust that are not
in the best interests of CBFIs holders.

We are not a guaranteed trust but an issuing trust.

Unlike a guaranteed trust where CBFI Holders acquire the right to receive distributions from the net
resources that periodically constitute our estate, we are an issuing trust. Therefi @e recovery of
the investment made by our CBFIs Holders depends on our real estate inves@s generating
sufficient resources.

Our trust's assets could be used to pay indemnities. N @

our Administrator, its affiliates, and their respective shareh , employees, advisors, temporary
staff, partners, directors, and agents; the affiliates of all h@ rementioned individuals; the Trustee
and any of its employees, advisors, agents, or fiduci ryééiegates; any person who is or has been a
member of the Technical Committee; and any othe 2&rson designated by our Administration as a
covered person providing services to us, amon%a(h ts. These indemnifications could also apply to
the reimbursement of costs incurred due to a aims. If the Trustee uses our trust's assets to pay
indemnities, the available resources for n&@g Distributions would decrease, negatively affecting
those Distributions.

S
Risks Related to Mexico ?9

We are incorporated in Mexi (g,\and all our assets and operations are located in Mexico. Therefore,
we are subject to politicab@)nomic, legal, and regulatory risks specific to Mexico and its real

The Trustee may allocate the available resources in our accoun {g?ndemnify and hold harmless
Ql&

*

estate industry. \Q\

We are a trust es@%ed in Mexico; all our assets and operations are located in Mexico, and our
business is influenced by the performance of the national economy.

In the past, Mexico has undergone prolonged periods of economic crisis due to factors, both internal
and external, that are beyond our control. These periods have been characterized by exchange rate
instability, high inflation levels, increases in interest rates, economic contraction, a decrease in
foreign capital inflows, a contraction of liquidity in the banking sector, and high unemployment
rates. Decreased growth in the national economy or the economies of the states where our properties
are located, periods of negative growth, and increases in inflation and interest rates can lead to a
decrease in the demand for our properties. As a significant portion of our costs and expenses are
fixed, we may not be able to reduce them in the event of the conditions described above, impacting
our profit margins. We cannot guarantee that Mexico's economic situation will not deteriorate or
that these conditions will not have an adverse effect on our financial performance. Political, social,
and other events in Mexico may affect our business. Social instability, including strikes, work
stoppages, demonstrations, violence, and terrorist attacks in the states where we operate, could
disrupt our financial performance.



Currently, no political party represents an absolute majority in either house of Congress. The
absence of a clear majority in the legislative branch and the lack of alignment between the
legislative and executive branches could lead to insurmountable disagreements and hinder the
timely implementation of structural reforms, which could adversely affect the national economy.
The 2018 presidential elections generated uncertainty and had an impact on financial markets with
the victory of Andrés Manuel Lopez Obrador and his left-wing party. The incoming administration
is still transitioning from campaign rhetoric to the implementation of actual policies, which could
result in significant changes in government policies and contribute to economic uncertainty or
increased volatility in capital markets and the prices of Mexican issuers' securities. We cannot
guarantee that political events in the country will not have an adverse effect on our financial
performance.

Events in other countries can adversely affect Mexico's economy, our financial performance, or the
market price of our CBFIs.

Mexico's economy and the market value of Mexican issuers can be affected to vagying degrees by
the economic and market situations globally, in other countries with emergin ts, and in the
major trading partners of our country, primarily the United States of Amerigg\Despite the economic
situations of other countries being very different from Mexico's, investgr tions to events in other
countries can have an adverse effect on the market prices of Mexicar@ers‘ securities or assets
located in Mexico. For instance, the prices of debt and equity sec@ies of Mexican issuers
substantially decreased due to the impact of the global econon‘@u_ring the Covid-19 pandemic, but
they have been recovering. \

In particular, the economic situation of Mexico is clossgxgated to the economic situation of the
United States of America, following the signing of nited States-Mexico-Canada Agreement
(USMCA), and the resulting increase in trade ac{{vity between Mexico and the United States of
America. The resurgence of an adverse econ@situation in the United States of America, changes
in the USMCA, or any similar event could {fve an adverse effect on the national economy.
Furthermore, any global financial crisi 1d impact the economies of Mexico and the rest of the
world. We cannot guarantee that o é?cial performance will not be adversely affected by events
in other countries. lv

O
Conflict between the Russ@fd Ukraine

O

The military interventi @y the Russian Federation in Ukraine have triggered, and may continue
to trigger, the impo i\Q f new sanctions by the United States, the European Union, Japan, and
other countries a@st Russia. The military incursion by the Russian Federation and the resulting
sanctions could negatively affect global financial markets and commodity prices (which, in turn,
could spur inflation) and, therefore, could impact the Trust's results and operations, as well as the
value of the CBFIs. The extent and duration of the military action, sanctions, and resulting market
disruptions are impossible to predict but could be substantial. Any of these disruptions caused by
Russian military action or resulting sanctions may amplify the impact of other risks described in
this section.

Fluctuations in the value of the Peso against the Dollar and the reinstatement of controls and
exchange restrictions could adversely affect our financial performance.

Our operating results depend on Mexico's economic situation, including fluctuations in exchange
rates. Exchange rate fluctuations may adversely affect our ability to acquire assets denominated in
foreign currency, and they may also adversely affect the performance of our investments in such
assets. From time to time, the Bank of Mexico intervenes in the foreign exchange market to
minimize volatility and support the maintenance of an orderly market.



In addition, the Bank of Mexico and the government have promoted the use of market-based
mechanisms to stabilize exchange rates and provide liquidity to the foreign exchange market,
including the use of over-the-counter derivative instruments and futures contracts traded on the
Chicago Mercantile Exchange. However, the Peso's devaluation that began in late 2014 and
partially recovered in December 2022 has experienced high volatility. Since the second semester of
2008, the value of the Peso against the Dollar has fluctuated considerably, particularly in 2015.
According to the Bank of Mexico, during this period, the lowest exchange rate was $9.9200 MXN
per USDS$1, reported on August 6, 2008, and the highest exchange rate in 2023 was $19.4883 MXN
per USDS$1, reported on January 3, 2023, closing the year 2023 at $16.8935 MXN per USDS$1.

Because we can acquire assets and receive income denominated in Pesos, the value of these assets,
measured in our functional currency, which is the Dollar, could be affected favorably or unfavorably
by fluctuations in exchange rates, conversion costs, and exchange regulation. As a result, our
reported profit, expressed in Pesos, is subject to fluctuations in the value of the Peso against the
Dollar. Similarly, since our CBFIs are denominated in Pesos, CFBI holders are exposed to risks
related to fluctuations in the National Consumer Price Index (NCPI), which couldgad to a decrease
in the purchasing power of Pesos received by such holders due to the Distribjfaiis™we make.

Significant devaluations or depreciations of the Peso have caused dis in international
currency markets. This could limit our ability to convert Pesos to Qo and other currencies and
could have an adverse effect on our financial performance during giture periods, increasing the Peso
amount of our liabilities denominated in foreign currency angékmces of default by creditor
entities, for example: \

Inflation and government measures to control it couldﬂ%eoan adverse effect on our financial
performance.

Historically, Mexico has experienced high inﬂ@n rates, which can adversely affect our financial
performance. In 2018, 2019, 2020, 2021, 2 and 2023, the annual inflation rate published by the
Bank of Mexico was 4.83% (four point gf -three percent), 2.83% (two point eighty-three
percent), 3.15% (three point fifteen p t), 7.36% (seven point thirty-six percent), 7.82% (seven
point eighty-two percent), and 4.6 ur point sixty-six percent), respectively. If Mexico were to
experience high inflation rate in in the future, we may be unable to adjust rents charged to our
customers to counteract the ¥{fect of inflation on our operations.

Most of our property le’agbgreements provide for rent increases at fixed rates or indexed to
inflation. As of Decg 31, 2023, 67% (sixty seven percent) of our lease agreements, in terms of
Net Effective Re@were denominated in Dollars. Adjustments to our income to reflect the effects of
inflation may not reflect the actual level of inflation in our operating expenses, most of which will
be denominated in Pesos. Additionally, rent increase indices for our properties are annualized, and
therefore, rent adjustments to counteract inflation may not take effect until the following year and
may fail to match the actual inflation rate. Furthermore, a considerable number of customers are
associated with the manufacturing sector. Consequently, any uptick in labor-related expenses due to
inflation may negatively impact the financial performance of these customers. This, in turn, could
hinder their ability to fulfill rent payment obligations, ultimately having an adverse effect on our
financial performance.

Mexico has witnessed a surge in violence, posing potential repercussions on the national economy
and our financial standing.



The escalation of violence, particularly linked to drug trafficking and organized crime, has been
notable since 2006. This corresponds with an increased reliance by the federal government on the
police and armed forces to counter drug trafficking. Drug cartels have predominantly targeted rival
cartels and government officials. Nevertheless, they have also victimized certain businesses, their
employees, and industrial properties through practices such as extortion, truck hijackings, or
incidents occurring within their premises, including kidnappings and various other criminal
activities. This upswing in violence and criminality has led to heightened business costs, driven by
product theft and increased expenditures related to security and insurance.

35.4% (thirty-five point four percent) of the properties comprising our Current Portfolio, in terms of
Gross Leasable Area, are located in Reynosa, Tijuana, and Ciudad Juarez, which are among the
regions most affected by drug cartel activities. The level of drug cartel activity and the associated
crime risk in certain states may change over time, leading to an increase in the percentage of our
properties situated in areas considered high-risk or medium to high risk concerning activities related
to drug trafficking and crime. The foregoing has resulted in a contraction of business activities in
some of the cities where we operate, subsequently impacting on the occupancy raqtdg of the
Industrial Facilities located in these cities. If violence continues or developsyi %se cities or others
where we have properties, our financial performance could be adversely af@gyted. Corruption and
links between criminal organizations and authorities also create cond%;g‘\hat impact our
operations and foster extortion and other forms of intimidation. Thas csitld limit the actions taken by
the federal government and state governments in response to suc{%tivities.

Authorities could initiate expropriation proceedings conce@gany of our properties under the
Federal Law on Asset Forfeiture. @)

The Federal Government has the authority to expro&te properties used in the commission of
crimes related to drug trafficking, kidnapping, cag théft, or human trafficking. If any of our
properties is employed in the commission of uch crimes and the authorities exercise their
power of expropriation over any of our pr es, we could lose all or part of our investment in that
property. The expropriation of any of oétoperties could adversely affect our financial
performance. We cannot guarantee%@ respective authorities will not exercise their
expropriation authority over one or ¥nore of the properties comprising the current portfolio. The
expropriation of any of our progeeties could adversely impact expected returns, and consequently,
the available funds for makm¥distributions to our CBFI Holders.

*

We are obliged to cow@%vith the Federal Law for the Prevention and Identification of Operations
with [llicit Origi rces due to the activities we undertake.

On October 17, 2012, the Federal Law for the Prevention and Identification of Operations with
Ilicit Origin Resources (the "Anti-Money Laundering Law") was published in the Official Gazette
of the Federation, which entered into force on July 17, 2013. Likewise, the Regulation of the Anti-
Money Laundering Law published on August 16, 2013, and Agreement 2/2013 published on August
23, 2013, came into effect on September 1, 2013 (together with the Anti-Money Laundering Law,
the "Anti-Money Laundering Provisions").



In accordance with the Anti-Money Laundering Provisions, we are obligated to submit certain
notices to the Ministry of Finance and Public Credit no later than the 17th day of the immediate
month following the one in which we have conducted: (i) a habitual or professional offering of
construction or real estate development services or intermediation in the transfer of ownership or
constitution of rights over such properties involving buying or selling the properties on behalf of or
for the benefit of customers providing such services, provided that such activities concerning the
same customer exceed the equivalent of eight thousand twenty-five UMAs in force, or (ii) the
constitution of personal rights of use or enjoyment of real estate, provided that the amount of the
monthly act or operation with the same customer is equal to or greater than the equivalent of three
thousand two hundred ten UMAS in force (this activity is considered vulnerable from the moment
the monthly operation amount with the same customer is equal to or greater than the equivalent of
one thousand six hundred five UMAs in force) (together, the "Vulnerable Activities").

Also, among our obligations established in the Anti-Money Laundering Provisions is to compile and
retain files with information about the customers with whom we perform Vulnerable Activities and
to appoint a representative before the financial authorities to comply with our oblidations under the
Anti-Money Laundering Provisions. To the extent that we do not comply wi ‘% aforementioned
obligations in the terms established in the Anti-Money Laundering Provisi@@y,"we could be subject
to various sanctions, including fines, which could negatively impact th Its of our operations.

The government has exerted and continues to exert considerable 1%uence on the national economy.

The federal government has exerted and continues to exert cquerable influence on the national
economy. Therefore, the actions and policies of the gover t regarding the economy, state-
participating entities, and institutions controlled, fundeg/®wr influenced by the government could
have a significant effect on private sector entities ingneral and on our Trust in particular, as well as
on the market situation and the prices and yieldssQ exican issuers' securities.

Occasionally, the federal government subst
do so again in the future. Among other thj

y modifies its policies and guidelines, and it could
, measures to control inflation and government
policies and guidelines have include eases in interest rates, changes in fiscal policy, price
controls, monetary devaluations, ¢ controls, and import restrictions. Tax legislation is
continuously reformed, and Wq\b@mo‘c guarantee that the government will maintain its current

policies on social, econom ther matters, or that the changes it implements will not have a
significant adverse effec ur financial performance.

Additionally, gove \tauthorities are empowered to expropriate assets under certain
circumstances. A@ugh the government is legally obliged to compensate owners of expropriated
assets, such compensation is often less than the market value of the assets. If the trust assets or any

of our properties were expropriated, we could lose all or part of our investment in those properties,
and this would have a significant adverse effect on our financial performance.

Risks related to our Tax Regime

The non-compliance with applicable requirements for our trust under the Income Tax Law could
have a significant adverse effect on our trust.



We intend to comply with the requirements established in the Income Tax Law regarding the
FIBRAs. Compliance with the provisions of the Income Tax Law depends on a series of very
complex requirements, for which there are very few administrative and judicial interpretations. In
accordance with the provisions applicable to the FIBRAs, to preserve the fiscal character of a
FIBRA, among other requirements, we must annually distribute an amount equivalent to at least
95% (ninety-five percent) of our Net Tax Result. Even if our trust complies with this requirement,
to maintain the character of a FIBRA, we will have to undergo certain related tests, including,
among other things, our Distributions, the nature of our assets, and our sources of income. All
Distributions will be made in accordance with our policy on the matter (unless the Technical
Committee authorizes otherwise) and will depend on our profits, financial situation, cash needs,
commitments established in our credit agreements, ongoing compliance with applicable
requirements for FIBRAs, and other factors deemed relevant from time to time. If we fail to meet
these requirements, we could lose our FIBRA status and be forced, among other things, to modify
the way we operate, which could adversely affect our financial performance.

We are exposed to the enactment of adverse reforms to tax laws and regulations @ich could affect
our trust or the value of our CBFIs. <\

Tax laws and regulations at both the federal and state levels, or their i ation by administrative
or judicial authorities, can change at any time. We cannot predict W\h any new law or regulation
will be enacted or come into effect or if a new judicial interpretatigp will be adopted, nor, in that
case, when it will happen. In addition, any such new laws, re i0ns, or interpretations could
come into effect or be applied retroactively. Both our Trust&%our CBFI Holders could be affected
by any of these changes and interpretations or the enactm€n) bf new tax laws or regulations.
Moreover, our CBFI Holders should be aware that p, s§21\e future changes to these laws and
regulations, especially regarding tax provisions rel to economic activity in general and
provisions applicable to FIBRAs in particular, %ﬂd adversely affect our financial performance.

Our property taxes could increase due to cl@yges in applicable rates or the reappraisal of our
properties, adversely affecting our cash .

We will be required to pay state-le Qoperty taxes related to our properties. our property taxes
could increase due to changes y(¥ytes or the appraisal or reappraisal of our properties by the
authorities. If our property tages“increase, our ability to make Distributions to our CBFI Holders
could be adversely and,siéﬂcantly affected.

The tax consequenc&s\@erienced by the original investors of the Contributing Entities as a result
of the sale of the%perties included in our Initial Portfolio could cause the interests of these
investors to differ from the interests of our CBFI Holders.

We pay the real estate acquisition tax related to the Initial Portfolio on the date it was acquired, and
the original investors of the Contributing Entities, including Prologis, experienced tax consequences
when selling us the properties. The taxes applicable to the contribution of said properties may be
deferred initially, but in the event that we sell any property in the Initial Portfolio or that said
investors dispose of the CBFIs received by them as consideration for the contribution of the
properties, they must pay the tax that they have deferred, updated over time and due to price
changes in the country, in accordance with the tax provisions in force at that time; Therefore, such
investors could have different objectives regarding the price, timing and other significant terms of
any sale of the properties and could exert considerable influence over our operations and could seek
to delay, defer or prevent any transaction that would benefit to the rest of our CBFI Holders.



Possibly, our future acquisitions may be subject to paying the real estate acquisition tax.

We may have to pay taxes in relation to future acquisitions. Depending on the location of each
property, the rate of these taxes could amount to up to 5.95% (five point ninety-five percent) of the
higher of the purchase price and the appraisal value of the respective property. Regarding the Real
Estate Acquisition Tax or its equivalent, depending on the applicable legislation in the municipality
where the acquired property is located, tax authorities could determine that an acquisition or a set of
acquisitions constitutes a "disposal,” and therefore, we are subject to paying said tax or its
equivalent.

Risks related to our CBFIs

The market price of our CBFIs could fluctuate significantly, and our investors could lose all or part
of their investment.

The volatility of the market price of our CBFIs could prevent our CBFIs holders from selling their
CBFIs at the same price or at a higher price than they paid for these CBFIs. The gqrket price and
liquidity of our CBFIs may be significantly affected by many factors, some %1 are beyond our
control and may not be related to our operational performance. These fact lude among others:

e general economic trends or financial markets in Mexico, the@ed States of America, or
other countries.

e high volatility in the market price and trading volumes curities issued by entities
belonging to the real estate sector, which may not 1\ arily be related to their operational
performance.

e the reputation of FIBRAs in general and thesa\1 1veness offered by their CBFIs compared
to other equity securities (including securl ssued by other entities in the real estate

sector).
e increases in interest rates, which ma lt in CBFIs holders demanding a higher return.
e changes in earnings or variations erating results.

e the publication of studies reg@g our trust or the real estate industry.
e the enactment of new laws gulations or the development of new interpretations of
existing laws or regulq@s, including tax guidelines or accounting principles applicable to

our industry. \
Market perception rowth potential and our current and future potential to make cash
distributions, as s the market value of our underlying assets.

In addition, securities placed through an initial public offering are often quoted at a discounted price
from their initial price due to placement discounts and offering-related expenses. This represents an
immediate dilution of the value per CBFIs for new investors acquiring our CBFIs through such an
offering at the initial placement price. As a result of this dilution, investors acquiring our CBFIs
through the offering may receive a lower price than they paid for these securities, in the event that
our trust is liquidated. The possibility of our CBFIs being quoted at a discount to the net value of
our assets represents a distinct and independent risk from the risk of a decrease in the net value of
our assets per CBFIs. We cannot predict whether our CBFIs will be quoted at a price higher, equal,
or lower than the net value of our assets.

Future issuances of CBFIs and sales or speculations regarding the sale of the participation held in
our trust by our main CBFIs holders could dilute the investment of CBFIs holders or affect the
market price of our CBFIs.



We intend to grow mainly through acquisitions, which will require us to obtain additional financing.
We may attempt to increase our capitalization through future issuances of CBFIs, which could
dilute the participation of CBFIs holders, decrease the market price of our CBFIs, or both. Since the
decision to issue CBFIs in the future will depend on market conditions and other factors beyond our
control, and such issuance will be subject to the approval of CBFIs holders, we cannot predict or
estimate the amount, date, or nature of any future issuance of CBFIs. Furthermore, our Trust
Agreement does not grant CBFIs holders rights of first refusal to participate in our future CBFIs
offerings. Therefore, CBFIs holders are at risk that our future issuances of CBFIs may have dilutive
effects on their participation in our Trust and affect the market price of their CBFIs. Although as
described in section “2. The Trust - (d) Relevant Contracts and Agreements — (i1) Administration
Agreement — Fees” under our Administration Agreement, our Administrator will receive a portion
of'its fees in the form of CBFIs, which will dilute the participation of CBFIs holders.

Our main investors, including Prologis, or investors who are related parties to our Trust, including
Prologis, our Administrator, and their respective affiliates, may sell their participation in our Trust
or a significant amount of CBFIs. Any such issuances could dilute the economic voting rights
of our CBFIs holders, and any such sales or speculation about them could crg: &gative
perceptions in the market and cause a decrease in the price of our CBFIs. @)

Prologis holds 45.1% (forty-five point one percent) of our CBFIs. Er@is and its affiliates may sell
our CBFIs, and such sales or speculations by the press, securities gnalysts, holders, or others
regarding the sale by Prologis or its affiliates of our CBFIs ¢ u@u%ersely affect the market price
of our CBFlIs. \06

Since our decision to issue any securities for placeme ough an offering, or to incur debt, will
depend on market conditions and other factors beyﬁLour control, and because such issuance will
be subject to the approval of CBFIs holders, WeQ t predict or estimate the amount, date, or
nature of our future offerings of securities or incurrences, either of which could cause a
decrease in the market price and dilute the, @ue of our CBFlIs.

Offerings of securities and preferred bligations that we make or incur in the future could limit
our operational and financial flexib\ty} and issuances of convertible or exchangeable securities
could dilute the participation ({'@ Is holders.

If we decide to issue securi@'or incur debt obligations that confer preferential credit rights to those

of our CBFIs, possibly* securities and debt would be governed by an issuance contract or other
instruments that im mmitments limiting our operational flexibility and our ability to make
distributions to FI Holders. In addition, if we decide to issue any convertible or

exchangeable securities, such securities might confer rights, preferences, and privileges more
favorable than those conferred by our CBFlIs, including regarding the payment of distributions, and
could have dilutive effects on our CBFI Holders.

Our Trust Agreement contains provisions that could limit the liquidity of our CBFIs.

Pursuant to our Trust Agreement, except for Prologis and any holder who acquired CBFIs in the
global offering, no holder of CBFIs can acquire more than 9.9% (nine point nine percent) of the
Outstanding CBFIs without the prior authorization of the Technical Committee. These restrictions
could affect the liquidity of our CBFIs and the ability of our holders to take advantage of
opportunities to sell them.

*[XBRL]Other Securities issued by the Trust
AbaxXBRL_Def{"ldConcepto":"ar_pros_OtherValues"}



FIBRA Prologis issued green bonds for 10-year Long-Term Trust Certificates on May 4, 2021, for a
total amount of USD $70. 0 million USD ($1,436.0 million MXN) with an exchange rate of
$20.1902, listed under ticker symbol FIBRAPL 21DV and another issuance of green bonds for 12-
year Long-Term Trust Certificates on December 8, 2020, by a total amount of USD $375. 0 million
USD ($7,693.4 million MXN) with an exchange rate of $19.8213, listed under ticker symbol
FIBRAPL 20DV. In addition to this, neither the Trustee nor the Settlor maintain securities registered
in the RNV or listed in another market other than the securities registered under the ticker symbol
FIBRAPL14.

The issuer has fully and timely submitted, in the last 3 fiscal years, the reports required by Mexican
legislation regarding relevant events and periodic information.

*[XBRL]Significant changes to the Rights of Securities Registered
AbaxXBRL_Def{"IdConcepto":"ar_pros_SignifcantChangesToTheRightsOfSecuritiesRegistered"}

There have been no significant changes to the rights of securities registered in the National
Securities Registry during the period from January 1 to December 31, 2023. Q
N

*[XBRL] Use of Funds, if applicable @
AbaxXBRL_Def{"IdConcepto":"ar_pros_UseOfProceedsIfAny"} \

There are no resources pending application derived from the Inj Q@ssuance or any Additional
Issuance. Finally, the use of funds specified in the placeme; pectus has not undergone any

variation.
\2\0
S

*[XBRL]Public Documents
AbaxXBRL_Def{"IdConcepto":"ar_pros_Pu incDocume@

All the information contained in this An eport can be accessed by investors through the
Mexican Stock Exchange, at its ofﬁceQ on its website: www.bmv.com.mx, or through the CNBV,
on its website: www. gob.mx/cnbv.v

The Administrator will mak able to the holders of the CBFIs relevant information about the
Trust, including details abo@' s establishment, administration, and its status at the time of the
inquiry. The person in Cx%e of investor relations on behalf of the Administrator is Jorge Girault
Facha, with an addr ated at Paseo de los Tamarindos 90 Torre 2, Piso 22, Bosques de las
Lomas, telephon@ ber 55-11-05-29-00 and email jgirault@prologis.com

Common Representative:

Monex Casa de Bolsa, S.A. de C.V., Monex Financial Group.
Paseo de la Reforma 284, piso 9,

Col. Juarez, C.P. 06600,

Mexico City.

Lic. Claudia Alicia Garcia Ramirez / Lic. Alejandra Tapia Jimenez
claudiagarcia@monex.com.mx / altapia@monex.com.mx

(55) 52310134 /(55) 5231 0161


mailto:jgirault@prologis.com

Trustee:
Banco Actinver, S.A., a multiple banking institution, Actinver Financial Group, Trust Division

Montes Urales 620, Piso 1, Col. Lomas de Chapultepec 11000. Delegacion Miguel Hidalgo, Mexico
City.

Lic. Mauricio Rangel Laisequilla/Karen Castro Diaz/ Jorge Luis Muro Sosa/Nalleli Garcia Rubio
(55) 1103 6600 Ext. 6648 / 55 1103 66 75/ (55) 1103 6600 Ext.1272/ 4685

mrangell@actinver.com.mx/ kcastro@actinver.com.mx /
jmuro@actinver.com.mx/ngarciar@actinver.com.mx/ FiduciarioADM@actinver.com.mx

[421000-NBIS3] The Trust

*[XBRL]History and Development of the Trust
AbaxXBRL_Def{"IdConcepto":"ar_pros_HistoryAndDevelopmentOfTheTrust"} Q

Our Trust was established through the administration trust agreement numb 7464-3 dated
August 13, 2013. It is understood that: (i) On October 2, 2013, a fiduci, stitution agreement
was entered into, whereby Deutsche Bank México, S.A., a multiple ¥ng institution, Fiduciary
Division, was appointed as trustee, and the contract number was ¢ \nged to F/1721, (i1) On October
8, 2013, a second amending agreement was executed, changin rust's name to "FIBRA
Prologis," (iii)) On November 29, 2013, a third amending agre¥rfent was entered into, and (iv) On
May 28, 2014, a fourth amending agreement was execu ) On September 28, 2017, a fifth
amending agreement was entered into, (vi) In 2023, th amending agreement was executed,
in which the trust was reformed in its entirety as déibed in this Annual Report. This included the
fiduciary substitution of Deutsche Bank Méxic ‘S‘ ., a multiple banking division, Fiduciary
Division, by Banco Actinver S.A., a multipls@(ing institution, Actinver Financial Group,
Fiduciary Division, and the modification ke trust's reference number to become 1721. our Trust
Agreement has been submitted to the \/ and the Mexican Stock Exchange and is available for
consultation on the respective web§t these authorities, www.gob.mx/cnbv and
Www.bmv.com.mx. ®)

We operate as a real estate @estment trust, focused on acquiring and managing properties
dedicated to industrial ag@jities in Mexico. We are managed by Prologis Property México, S.A. de
C.V., a subsidiary of gis Inc., a U.S.-based real estate investment company listed on the New
York Stock Exc /'As of December 31, 2023, Prologis, either directly or through partnerships
and co-investmenty, owned properties and real estate developments covering a total area exceeding
1.200 billion square feet (115 million square meters) across 19 countries. Prologis leases modern
industrial facilities to over 6,700 customers, including manufacturers, retailers, transporters,
logistics service providers, and other businesses.

In accordance with the Trust Agreement, the general purpose of our trust is the acquisition or
construction of real estate in Mexico for leasing, as well as the acquisition of the right to receive
income from the leasing of such properties, and providing financing for these purposes with a
guarantee of the leased assets, either directly or through trusts (including, without limitation,
through Real Estate Investment Trusts - Fideicomisos de Inversion), in accordance with Articles 187
and 188 of the Income Tax Law (Mexican Income Tax Law (LISR)). Banco Actinver, S.A., a
multiple banking institution, Actinver Financial Group, Fiduciary Division, has been appointed
trustee in terms of the Trust Agreement and, in such capacity, will perform certain acts on our behalf
in accordance with the instructions provided by our Administrator in terms of our Administration
Agreement.



The Trust Agreement will remain in full force and effect until the Trust's purposes have been fully
satisfied. The term of the Trust Agreement shall not exceed the term of 50 (fifty) years contemplated
in Article 394 of the General Law of Trusts for Credit Institutions (LGTOC); provided that if the
term of the Trust Agreement under the said Article 394 were to expire, the Administrator shall
instruct the Trustee, with the prior approval of the Ordinary Assembly of CBFI Holders, either to:
(a) create a new trust to which the Real Estate Assets shall be transferred, in which case the
Administrator shall instruct the Trustee to perform all actions related to the CBFIs to define the time
when the relevant measures should be taken regarding the CBFIs issued under the terminating
Trust, or (b) perform the dissolution of the Trust and liquidation of the Trust Estate in accordance
with the procedure described in Clause 15.3 of the Trust Agreement, or (c) distribute the Trust's
Estate in kind to the CBFI Holders on a pro-rata basis. If the Ordinary Assembly of CBFI Holders
does not approve any of these alternatives, then the Administrator shall instruct the Trustee to
perform the dissolution of the Trust and the liquidation of the Trust Estate in accordance with the
procedure described in Clause 15.3 of the Trust Agreement. In the event of termination of the Trust
or if the Trustee cancels its registration of the CBFIs in the RNV as established in the Trust
Agreement, the Trustee must provide written notice in due time to Indeval reg such a

situation. Q\}

The offices are located at Paseo de los Tamarindos No. 90, Torre 2, P@g’, Bosques de las Lomas
in Mexico City, with telephone number (52) 55 1105 2900. N

The relevant events that occurred in 2023 regarding d1spos1tlo@$ acquisitions of assets are listed

below: \

On December 11, 2023, FIBRAPL acquired a 590,10 Ore foot property in Reynosa for a total
value of $56.4 million US dollars (Ps. $978.4 milli

On December 8, 2023, FIBRAPL acquired a 5%\20 square foot property in Juarez for a total value
of $62.2 million US dollars (Ps. $1,083.6

118,093 square feet; respectively, i errey for a total value of $36.2 million US dollars (Ps.

On November 21, 2023, FIBRAPL acg@d four properties of 229,056; 202,780; 118,093 and
$622.3 million).

On December 16, 2023, FI XL acquired a 658,568 square foot property in Monterrey for a total
value of $56.4 million UJ lars (Ps. $1,017.6 million).

On December 16, 2 BRAPL acquired a 460,081 square foot property in Juarez for a total
value of $48.9 m@n US dollars (Ps. $880.8 million).

On December 16, 2023, FIBRAPL acquired a 304,503 square foot property in Tijuana for a total
value of $39.7 million US dollars (Ps. $680.0 million).

On December 16, 2023, FIBRAPL acquired a 104,634 square foot property in Monterrey for a total
value of $11.3 million US dollars (Ps. $193.8 million).

On December 16, 2023, FIBRAPL acquired a 242,121 square foot property in Juérez for a total
value of $24.1 million US dollars (Ps. $412.0 million).

On December 28, 2023, FIBRAPL acquired a 84,987 square foot property in Reynosa for a total
value of $4.8 million US dollars (Ps. $81.4 million).



On December 22, 2023, FIBRAPL acquired a 298,840 square foot property in Reynosa for a total
value of $17.0 million US dollars (Ps. $292.6 million).

On June 22, 2023, FIBRAPL disposed of three properties of 106,915; 175,019 and 48,078 square
feet; respectively, in Juarez for a total value of $6.1 million US dollars (Ps. $104.9 million).

The capital usage activities are presented in the following table:

2023
Acquisitions
Total building acquisitions 335.2
Gross Leasable Areas (million
SF) Q
| y O
Weighted average stabilized cap \
10.2% (%)
rate @
N s
*[XBRL]Business Overview K%
AbaxXBRL_Def{"IdConcepto":"ar_pros_BusinessOverview"} @

The business overview is detailed in the following secti r®\

*[XBRL] Real Estate Sectors in which the Trust is Focused on Inv@{n
AbaxXBRL_Def{”IdConcepto":"ar_pros_Rea|EstateSectorsInW®\ heTrustlsFocusedOnlInvesting"}

Our portfolio consists of 235 properties and a %termodal yard, dedicated to the manufacturing and
logistics industries in Mexico, strategicall @%}ted in six industrial markets across the country, with
a total Gross Leasable Area of 46.9 mil‘é‘square feet. As of December 31, 2023, the average
occupancy rate of our properties w .3% (ninety-nine point eight percent) and no single
customer represented more than 4.(% (four percent) of our total Gross Leasable Area.

Gross Leasable Area wa. ted in global markets represented by the major logistics markets of
Mexico City, Guadalgfags, and Monterrey, while 35.4% (thirty-five point four percent) was situated
in regional mark @ esented by the major manufacturing markets of Reynosa, Tijuana, and
Ciudad Juarez. o%roperties benefit from being leased under contracts expiring at different times,
with an average remaining lease term of 42.3 months as of December 31, 2023. In addtion, 67.1%
(sixty seven point one percent) of our lease income, as of the same date, was denominated in USD
in terms of Net Effective Rent.

Approximately 64.6% (sixtﬁzﬁ)ﬁ‘i’ point six percent) of our Prologis portfolio in Mexico in terms of

Our objectives include the acquisition, ownership, and management of industrial real estate located
in Mexico, as well as increasing the value of investments made by CBFIs holders by maintaining a
portfolio that generates stable dividend income. We aim to continue the growth and proactive
management of this portfolio and achieve long-term appreciation of the invested capital. We will
strive to achieve these objectives through the performance of our portfolio of high-quality industrial
properties, their management and corporate governance, which are considered the best in the
industry, and leveraging our access to the global platform, expertise, and network of relationships
provided by Prologis.

We are confident that our extensive experience as owners and operators of strategically located
industrial properties in Mexico positions us to seize opportunities arising from the future growth of
one of the largest economies in Latin America. This, in turn, promises attractive returns to our
investors through stable dividend income, sustained portfolio growth, and capital appreciation.



We anticipate that our portfolio will thrive as our customers increasingly seek well-located and
high-quality industrial properties in the most desirable markets within the country. Furthermore, we
believe that the growth of the consumer class in Mexico will continue to stimulate domestic
consumption and, in turn, demand for the facilities offered by the Trust.

*[XBRL]Patents, Licenses, Trademarks and other Contracts
AbaxXBRL_Def{"IdConcepto":"ar_pros_PatentsLicensesTrademarksAndOtherContracts"}

Other Contracts — Insurance

We have insurance coverage for our properties and facilities, including coverage against property
damage and loss of income due to events such as fires, tornadoes, floods, earthquakes, and acts of
terrorism, as well as general commercial liability and environmental liability coverage, on terms
and amounts considered appropriate and reasonable from a commercial standpoinf and suitable for
our Class A Industrial Facilities. our insurance policies have specifications arn bject to
customary insured limits for other properties, activities, and similar market ‘% re are some loss
risks that are either uninsured or cannot be fully insured, including losse ing from floods,
earthquakes, wars, acts of terrorism, or insurrections, as we deem th@curement of respective
insurances to be either cost-prohibitive or not economically prude%

N

Insurance coverage for our properties is maintained througK bination of commercial insurers,
self-insurance operations, and a captive insurer owned @ ogis. However, even with insurance
coverage, damage to facilities, equipment, machinery, ildings could have a significant adverse
effect on our financial position and operational res or cause disruptions in the routine
management of our assets. For more informatioern is, see section “1. General Information- (c)
Risk Factors, Risks related to the Activities perations of the Trust.”

AbaxXBRL_Def{"IdConcepto":"ar_pros_Main

*[XBRL] Main Customers K
aners"

As of December 31, 2023, the t tZT:ustomers of the Trust represent 23.5% (twenty-three point
five percent) in terms of Nei Ctive Rent, with none exceeding 10% (ten percent) of the total
rental income. Therefore, {Kgytermination of the contract with any of them would not adversely
affect the operational rg
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Our customers reflect a portfolio diversified by sector, region and balanced between consumption
and manufacturing.

30.0%

25.0%

15.0% 14%

8% 2% 9%

10.0% 7% %

5.0% 2%

Multicustomer  Electronics Retailer Auto Parts Healthcare Industrial  Packaging Paper Goods Home Goods Apparel
3PL
m Distribution, Retail and B2B - 53.4% Manufacturing - 32.0% m E-Commerce & Transport - 14.6%
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*[XBRL]Applicable Law and Tax Regime
AbaxXBRL_Def{"IdConcepto":"ar_pros_ApplicableLawAndTaxation"}

Our properties are subject to various laws, regulations and standards. We believe that we have the
necessary approvals and permits to operate each of its properties and we are in compliance with
applicable legislation.



Tax Regime

We report under the tax regime applicable to FIBRAs, as provided by articles 187 and 188 of the
Mexican Income Tax Law (LISR), starting from the year ending on December 31, 2013, and each
subsequent period from January 1 to December 31 of the corresponding year. In accordance with
the Mexican Income Tax Law (LISR), FIBRAs are required to distribute at least 95% (ninety-five
percent) of their Financial Results from the immediately preceding fiscal year annually. As per the
Mexican Income Tax Law (LISR), the Net Taxable Income for each year is calculated by
subtracting the authorized deductions under the same law from all taxable income. For more
information on this, see section “2. The Trust - (b) Business Overview — (iv) Applicable Law and
Tax Regime.” In order to meet the necessary requirements to be considered a FIBRA, we will
annually distribute to our CBFI Holders an amount equivalent to at least 95% (ninety-five percent)
of our Net Taxable Income. The Mexican Income Tax Law (LISR) expressly stipulates that if the
Net Taxable Income for a given year exceeds the amount effectively distributed to the CBFI
Holders by no later than March 15 of the following year, the Trust must pay the Ipcome Tax for the
difference, applying the income tax rate in force for that fiscal year (30% (thi ent) for 2021),
on behalf of the CBFIs holders. CBFIs holders may credit the tax paid by t st to the extent that
the income from the mentioned difference is accumulable for these holdag®;dnd the Trust will not
be subject to any withholding obligation regarding the paid differer{c

*[XBRL] Human Resources K%
AbaxXBRL_Def{"IdConcepto":"ar_pros_Human Resources"} \6@

We don't have employees. The functions that would no{g@y be performed by employees are
handled by the Administrator and other entities hired pSsiodically by the Trust or on its behalf. See
section “3. The Administrator - (b) Business Overv{e)v — (ii) Human Resources.”

*[XBRL] Environmental Performance %
AbaxXBRL_Def{"IdConcepto":"ar_pros_Environme{@erformance"}
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Environmental Certifications

BOMA: The "Building Owners and Managers Association International” is a certification that
recognizes excellence in environmental and energy practices in the Industrial Real Estate industry.
We obtained it thanks to the following essential points: energy and water consumption efficiency,
electronic waste (computers, printers, batteries, etc.), recycling and waste separation, having
industrial spaces with sustainable features such as thermoplastic Polyolefin roofs, which reduce
indoor temperatures and heating costs by up to 50% in some cases, having efficient and renewable
energy systems in facilities, and finally, maintaining constant and healthy communication among
workers.

As of the end of 2023, we had 179 certifications representing 36.9 million square feet or 79% of our
portfolio.

system developed by the US Green Building Council. It is based on incorporatj pects related to
energy efficiency, the use of alternative energies, improvement of indoor enx’@ mental quality,
efficient water consumption, sustainable development of plot open spacngd material selection.

LEED: "Leadership in Energy and Environmental Design" is a sustainable buildigs certification

As of the end of 2023, we had 41 certifications representing 13.6 nﬁlhgn square feet or 29% of our

portfolio. é

GRESB: “Global Real Estate Sustainability Benchmark”. certificate is awarded to companies
with exceptional performance and practices. GRESB ents allow for the comparison of ESG
performance, identifying areas for improvement, ar&e pening engagement with investors.
GRESB has assessments for Real Estate Funds,% state Investment Trusts (REIT), real estate
companies and developers, as well as infrastg@re funds and assets.

FIBRA Prologis was recognized as a S%ézczeader in 2023 by GRESB in the real estate category
for its ESG performance. Q

By the end of 2023, we had ingt{lded LED lighting in 81% of the Current Portfolio, approaching our
goal of 100% by 2025. Thr%gh hese initiatives, we reinforce our commitment to greenhouse gas

reduction. .
t $Q\®
%)



Environmental Aspects

Our operations are subject to the General Law on Ecological Equilibrium and Environmental
Protection (LGEEPA), which establishes the general framework applicable to the preservation,
remediation, and protection of the environment in Mexico. The provisions issued under the
LGEEPA cover areas such as ecological planning, risk and environmental impact assessment, air
pollution, protected natural areas, protection of flora and fauna, conservation and rational use of
natural resources, and soil pollution.

Our operations are also subject to the National Water Law, the General Law for the Prevention and
Comprehensive Management of Waste, the General Law of Sustainable Forestry Development, and
the General Law of Wildlife, among others, as well as various Mexican Official Standards that
complement environmental legislation.

The Secretariat of Environment and Natural Resources and the Federal Attorney for Environmental
Protection are the main federal authorities responsible for monitoring, executing, formulating, and
implementing environmental policies in Mexico, including granting environm pact
authorizations for certain activities. The National Water Commission is res le for managing
water supply and wastewater discharges in federal zones. In addition, s vernments can enact
environmental laws and regulations regarding matters within their r 1ve jurisdictions, as long
as they are not expressly reserved for the federal government. L(&provisions can be implemented
and enforced at the municipal level. State and federal authoriti empowered to initiate civil,
administrative, and criminal proceedings against those wh te applicable environmental laws
and may suspend developments that do not comply wit tf@\: provisions.

Currently, there are no legal or administrative proc@ings pending resolution against us regarding
environmental issues. We believe that our oper%n comply in all significant respects with
applicable environmental laws and regulatio%

*[XBRL] Market Information K
AbaxXBRL_Def{"IdConcepto":"ar_pros_lssuer@ tinformation"}

Business Cycle Overview \O

Our portfolio has strengt due to the increase in requests from e-commerce customers, and we
expect their participag continue increasing in the coming quarters.

Regarding the V&%Of our properties, we continue to conduct transactions in line with and above
our valuations, also with ready capital seeking opportunities. Due to this, we remain optimistic that
the value of the properties will continue to increase.
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Advantages

Concentration of Premium Assets in Strategic Locations. We will focus on the industrial markets in
Mexico that, in our opinion, represent attractive prospects for long-term growth. Many of our
properties generate rents and have occupancy rates higher than the general market. our widespread
national presence equips us with comprehensive market insights, empowering us to seize emerging
opportunities.

Premium Assets. We specialize in delivering highly functional Class A Industrial Facilities to meet
the growing demand for modern infrastructure, as described in Section 2. The Trust — (b) Business
Overview — (vi) Market Information”. 79.0% (seventy-nine percent) of our properties (in terms of
Gross Leasable Area) were developed by Prologis and built to the highest international
specifications; and 84.8% (eighty-four point eight percent) of our properties are located in industrial
parks designed based on master plans. The facilities located in industrial parks adhere to operational
standards, including park-level security, easy access to major transportation routes, ample trailer
parking areas, large truck courts, and high-quality maintenance. our buildingg @ea‘mres such as
spacious column layouts, flexible and divisible floors, towering ceilings, e ve truck courts,
multiple loading docks, and convenient vehicular access. Whether acc ating multiple tenants
or a single enterprise, these facilities are designed for optimal functi y. We believe the superior
quality of our properties, coupled with the scale of our portfolio, sgis us apart from competitors in
Mexico. Class A Industrial Facilities are poised to outperform -quality industrial properties,
offering superior income generation and long-term capital

assets than other regions in Mexico, given their attgaQiive infrastructure, availability of labor, and
access to large population centers and communidqtidn and transportation networks. As of December
31, 2023, 64.6% (sixty-four point six percen ur portfolio (in terms of Gross Leasable Area)
was located in consumption-driven markeg€{ih Mexico City, Guadalajara, and Monterrey. our
selected markets are highly industrializé&njoying proximity to major highways, airports, and
railway terminals. Following the 2 nancial crisis, in recent years, these markets have
undergone a robust recovery in of key real estate indicators, a rapid pace of space absorption,
low vacancy rates, and a conti s increase in rental prices. The rest of our portfolio is
concentrated in manufactu&’—driven markets of Tijuana, Reynosa, and Ciudad Juarez, which are
industrial hubs hosting‘idistries such as automotive, electronics, medical, and aerospace, among
others. These mark% fit from a abundant supply of skilled labor at attractive costs and
nearshoring.

Strategic Locations. our portfolio is located in indusgm&iarkets within Mexico that have more

Experienced Management Team. our management team comprises seasoned executives with
extensive expertise in real estate management, marketing, leasing, acquisition, development, and
financing. our CEO, Luis Gutiérrez Guajardo, has 35 years of experience in the real estate sector,
including his role as President of Prologis for Latin America, overseeing all Prologis operations in
Brazil and Mexico. This includes operational aspects, investments and acquisitions, and the
development of industrial parks.



Héctor Ibarzabal, our Chief Operations Officer, brings 34 years of experience in industrial,
commercial, and residential real estate sectors. His expertise includes project structuring, financing,
and fundraising. In his capacity as Country Manager and Chief Operations Officer for Prologis in
Mexico, Mr. Ibarzabal brings substantial experience in managing Prologis' operations in the
country, encompassing project development, operation, and capitalization Jorge Girault, our Chief
Finance Officer, holds 30 years of experience across industrial, commercial, residential, and office
sectors, encompassing project structuring, real estate financing, and fundraising. His expertise
encompasses the structuring and financing of real estate projects and fundraising for the same. Mr.
Girault serves as the director for Prologis México Manager, S. de R.L. de C.V., the manager of
Prologis México Fondo Logistico. See sections “2. The Trust Fund- (j) Capital Markets — (i) Trust
Fund Structure and Main Holders—Technical Committee” and “3. The Manager - (¢) Managers and
Shareholders.”

Sustainability and growth of net cash flows obtained from operating activities. our properties are
essential components of our customers' supply chains. In addition to our extensivaand diverse
customer portfolio, we have an optimal mix of facilities for manufacturing an ics industries,
along with long-term Lease Agreements that generate increasing cash flow operations.
During 2023, the average occupancy rate of FIBRA Prologis propertie 9.8% (ninety-nine
point eight percent) and the Net Effective Rent as of December 31,\ f FIBRA Prologis was
USD$6.41 per leased square foot. In addition, thanks to our dedic@ﬁd team of property managers,
we have developed strong relationships with our customers an ned extensive local expertise. As
a result, during the period from January 1 to December 31,\% , Our average customer retention
rate in Mexico has been 84.3% (eighty four point three t).

We believe that the value of our real estate portfoliéill continue to grow through two avenues.
The first one will be represented by opportunitighto increase rental income generated by our
Current Portfolio, and the second one by theQ 1sition of additional properties.

Given our market knowledge and glob work of relationships, we believe our association with
Prologis provides opportunities fon%g organic growth and new acquisitions. We plan to leverage
our access to Prologis' developmenttchannels by exercising the preferential right granted by
Prologis to acquire certain iy ent properties in Mexico, provided they are divested by Prologis
or its Affiliates. Additional%,\xre will benefit from the exclusive right granted by Prologis to acquire
both Stabilized and nofia¥4bilized industrial properties from third parties (excluding development
or remodeling proje Mexico, as described in the section "2. The Trust — (b) Business
Overview — (xi) Ret)Cies Regarding Certain Investment Policies Preferential Right".

Furthermore, our 249-plus customers occupying our 235 properties and an intermodal yard
represent an internal source of growth. Many of these customers are industry leaders in delivering
third-party logistics services and have a global partnership with Prologis.

Global Sponsor and Alignment of Interests. Prologis specializes in the ownership, operation, and
development of industrial properties, as per NAREIT, with a global focus on markets in the
Americas, Europe, and Asia. As of December 31, 2023, Prologis, either directly or through
partnerships and co-investments, owned properties and real estate developments covering a total
area exceeding 1.200 billion square feet (115 million square meters) across 19 countries. Prologis
leases modern industrial Class A facilities to over 6,700 customers, including manufacturers,
retailers, transporters, logistics service providers, and other businesses.



Prologis owns 45.1% (forty-five point one percent) of the CBFIs, which gives it a majority position
among CBFI Holders.

Corporate Governance. We believe that our corporate governance reflects a leadership perspective
on business practices that takes into account the interests of CBFI holders while simultaneously
leveraging the relationship with Prologis.

Rights of CBFI Holders. CBFIs holders have the right to vote on certain important matters during
holders' meetings, including the approval of proposals presented by the Technical Committee and
the removal of the Administrator under the circumstances described in section "2. The Trust - (d)
Relevant Contracts and Agreements — (ii) Administration Agreement — Removal and Termination.”
Likewise, Holders representing 10% (ten percent) of the outstanding CBFIs shall have the right to
designate one member of the Technical Committee for every 10% (ten percent) of CBFIs they hold.
Furthermore, CBFI Holders have the right to approve any investment or acquisition representing
20% (twenty percent) or more of the Trust Estate. See section “2. The Trust — (b) Business
Overview — (xi) Policies Regarding Certain Activities”. (\

N

Composition and Functions of the Technical Committee. In accordance ur Trust Agreement,
the Technical Committee will be composed of a maximum of 21 (tw@\one) members, the
majority of whom must be Independent Members at all times. The Yechinical Committee comprises
eight members, of which five are independent members.

Q)

Subject to the right of CBFIs holders representing 10% (t rcent) of the outstanding CBFIs to
appoint a member of the Technical Committee for eve % (ten percent) of CBFIs they hold, as
long as the Trust's Administrator is an affiliate of PydQgis, Prologis shall have the right to appoint
all members of the Technical Committee, includigg dependent members. Moreover, CBFIs
Holders have the right to annually elect each ¢ independent members of the Technical
Committee proposed by our Administratop.(Oyr Administrator has the right to appoint independent
members of the Technical Committee té‘ any vacancy. Independent Subcommittees.

The Technical Committee has three§ndependent subcommittees: (i) the Audit Committee, which
will oversee compliance with lines, policies, internal control systems, and audit practices of
the Trust, and will review pprove internal audit reports, information deliveries, and reports

prepared by external auK@s;

(ii) the Practices ?%ﬁttee, which will support the Technical Committee regarding certain
decisions related t& the internal operation regime of the Trust, especially in cases where conflicts of
interest may exist with the Administrator or its affiliates; and

(iii) the Debt Committee, which will oversee the establishment of mechanisms and controls to
verify that any indebtedness that the Settlor assumes with charge to the Trust Estate complies with
applicable regulations.



Market Opportunities and Business Strategy

Internal Growth Strategy. We seek to grow internally by increasing the cash flows generated by our
Existing Portfolio, raising both rental prices and occupancy rates. All our current Lease Agreements
include provisions for annual rent increases, either through fixed annual adjustments or adjustments
based on the inflation index. As of December 31, 2023, 0.2% (point two percent) of our space was
vacant and available for rent. The Lease Agreements corresponding to 8.9% (eight point nine
percent) and 24% (twenty-four percent) of our Gross Leasable Area expire in 2024 and 2025,
respectively. Although we expect to capture the benefits of the ongoing recovery in our logistics
markets, we believe that our manufacturing markets also have additional growth potential;
therefore, our manufacturing markets are poised for growth. The Administrator will provide support
in terms of research and personnel, the use of the "Prologis" brand (nominal and design) and other
operational aspects, including support regarding property acquisition.

network of relationships to identify investment opportunities within its markgtse ogis and
Prologis' affiliates own and operate 3.2 million square feet of Class A Indu acilities located in
the markets of Mexico City, Tijuana, Monterrey, Reynosa, and Ciudad , which are under
construction or being leased and could be subject to our right of pref e if Prologis or its
affiliates dispose of such properties. In addition, the land bank anc%):pansion of Prologis and
FIBRA Prologis is 12.8 million square feet of Gross Leasable at could be used for future
development and has granted us a right of first refusal to a% such properties in case Prologis
decides to sell them.

External Growth Strategy. We expect to take advantage of the benefits derived froi Prologis' global

The following chart illustrates the land bank and e)élsion of Prologis and FIBRA Prologis:

NS

Prologis Land Bank And FIBRAF, ansion Land Based On Buildable SF
)

adalajara ® Monterrey M Reynosa M Juarez M Tijuana

W Mexico City -
Markets in Mexico City include Lerma, Tepotzotlan and Cuautitlan Izcalli.
Guadalajara markets include the city of Querétaro and San Luis Potosi.

Reynosa markets include the city of Matamoros.
Ciudad Juarez markets include the city of Hermosillo.

*[XBRL] Management Structure
AbaxXBRL_Def{"IdConcepto":"ar_pros_ManagementStructure"}

We are not part of a business group, nor do we have the participation of significant associated
companies or subsidiaries.



*[XBRL]Judicial, Administrative or Arbitration Proceedings
AbaxXBRL_Def{"ldConcepto":"ar_pros_JudicialAdministrativeOrArbitrationProceedings"}

Neither we nor the properties that make up our Existing Portfolio, nor our Administrator, are
currently involved in any significant litigation, and to the best of our knowledge, there is no threat
of any litigation against us. It is possible that from time to time, we and the Manager may become
involved in litigation as part of the ordinary course of our operations.

*[XBRL] Rights Conferred by the Real Estate Trust Certificates
AbaxXBRL_Def{"IdConcepto":"ar_pros_RightsConferredByTheEstateTrustBonds"}

Pursuant to article 63 and 64 Bis 1 of the Securities Market Law (“LMV?”), the CBFIs grant the
following rights to Cerficate Holders: (a) the right to a share of the yields, returns, and, if
applicable, the residual value of the assets or rights affected for that purpose to thg Trust, and (b) the
right to a share of the proceeds resulting from the sale of the assets or rights ﬂl&(e up the Trust
Estate, in each case, on the terms established in the Trust Agreement. @

Additionally, CBFI holders have the following rights: (i) CBFI hold Qdividually or collectively
holding 10% (ten percent) or more of the outstanding CBFI, have gie right to request that the
Common Representative convene a CBFI Holders' Meeting, spefi{¥ing in their request the points to
be addressed at said CBFI Holders' Meeting; (ii) CBFI hol eé dividually or collectively holding
10% (ten percent) or more of the outstanding CBFI, havg (@y*right to request that the Common
Representative postpone, only once, for 3 natural days without the need for a new convocation,
the vote on any matter regarding which they do nognsider themselves sufficiently informed; (iii)
CBFI holders, individually or collectively holdi % (twenty percent) or more of the outstanding
CBFI, have the right to judicially oppose the.@ utions adopted by a CBFI Holders' Meeting; (iv)
CBFI holders, individually or collectivel @ding 10% (ten percent) of the outstanding CBFI, have
the right to appoint and, if applicable, )&e the appointment of a member of the Technical
Committee (and their respective al e) for each 10% (ten percent) of the CBFI they hold; and
(v) CBFI holders, individually gigotlectively holding 15% (fifteen percent) of the outstanding
CBFI, may take legal actionyagaeiist the Manager for breach of its obligations under the Trust
Agreement, understanding (bt such action will be barred in five years from the date on which the
event or act that causg corresponding patrimonial damage occurred.

The appointmen@% by the CBFI holders of members of the Technical Committee (and their
respective alternates) is subject to the following: (1) CBFI holders entitled to appoint or revoke
members of the Technical Committee may only exercise such right at a CBFI Holders' Meeting; (2)
members of the Technical Committee (and their respective alternates) appointed by CBFI holders
who qualify as Independent Persons at the time of their appointment must be appointed as
Independent Members; (3) the appointment of a member of the Technical Committee (and their
respective alternate) made by a CBFI holder as provided herein may only be revoked by CBFI
Holders' Meeting when all members of the Technical Committee are removed; provided that
members of the Technical Committee whose appointment has been revoked cannot be reappointed
to the Technical Committee within 12 months following the revocation of their appointment; (4) the
right of CBFI holders to appoint members of the Technical Committee (and their respective
alternates) may be waived by CBFI holders at a CBFI Holders' Meeting; and (5) in the event that, at
any time, CBFI holders who have appointed a member of the Technical Committee cease to hold
10% (ten percent) or more of the outstanding CBFI, such CBFI holders must deliver written notice
thereof to the Subsidiary, the Trustee, and the Common Representative, and such CBFI holders
must remove the member appointed at the immediate subsequent CBFI Holders' Meeting.



*[XBRL] Distributions
AbaxXBRL_Def{"IdConcepto":"ar_pros_Distributions"}

We intend to comply at all times with the applicable regulation of FIBRA according to the Income
Tax Law (LISR). In accordance with the legal regime applicable to FIBRAs, to preserve the nature
of a FIBRA, we are obliged to distribute annually to CBFI holders an amount equivalent to at least
95% (ninety-five percent) of our Taxable Results. According to the provisions of the Mexican
Income Tax Law (LISR), the Taxable Results of the Trust is calculated by subtracting the authorized
deductions from the total taxable income of the respective year, as allowed by the Mexican Income
Tax Law (LISR). We do not incur tax losses or amounts to be deducted that do not correspond to us
regarding the acquisition of our properties, as we acquire the properties that make up our Current
Portfolio at their market value.

In addition, we may distribute to CBFI holders amounts in excess once the requirements to qualify
as a FIBRA mentioned above have been met. The time, form, frequency and amounts of said
Distributions, if applicable, must be approved by the Technical Committee co ing several
factors, including: ’&

e actual operating results (including your annual Taxable Resu]t @
e level of cash flows retained by the Trust.

e the terms, requirements, and conditions of any credit a rﬁ ents.
e requirements regarding investment in assets related @r properties.
e our property expenses.

e our future prospects, our expected financial ance and our working capital needs.
e legal reforms and changes in the economic, business situation; and
e the other factors that the Technical Comgnjttee deems relevant, including the number of
Distributions made by other similar @sses.
We cannot guarantee that we will ma ual Distributions in a specific amount or that the
Distributions we make, if any, will the same trend as in the previous period. All future

Distributions we perform will dgpend on our actual operating results, the economic situation, and
other factors that could diffz gﬁgantially from our current expectations. Our actual operating
results are affected by Var'&factors, including the income generated by our real estate portfolio,
our property expenses, QWnterest expense, and our customers' ability to meet their obligations. If
our real estate portfQh es not generate sufficient cash flows, we may need to fund Distributions
through: (i) workg capital, including resources derived from the global offering, and (ii) financing
through the issuance of debt or equity instruments, which is not certain to obtain.



*[XBRL] Estate Properties owned by the Trust
AbaxXBRL_Def{"IdConcepto":"ar_pros_EstatePropertyOfTheTrust"}

Square Feet Rent Investment Properties Value
square feet and #of % of  Occupled Leased %of % of
Fourth Quarter NOI Annualized PerSq Ft Total
currency in thousands Buildings == Total % % s g Total 4 Total
Ps. uss Ps. uss Ps. uss$ Ps. us$

Consumption-Driven Markets
Mexico City 68 17,070 364 995 99.5 541,574 30783 1964276 116274 389 116 6.84 34,897,378 2,065,728 416
Guadalajara 26 5865 125 100.0 1000 145986 8,298 598,030 35,400 1.8 103 6.07 8,151,029 482,495 9.8
Manterrey R 7315 156 100.0 1000 163,403 9,288 729,428 43,178 1.4 100 590 11,318,645 670,000 136
Total Consumption-Driven Markets 125 30,250 64.5 99.7 99.7 850,963 48,369 3,291,734 194,852 65.1 109 6.47 54,367,052 3,218,223 65.0

ing-Driven Markets

Reynosa 30 5178 111 99.8 99.8 114,321 6,498 529,104 31,320 105 102 6.06 7,072,064 418,650 85
Tijuana 48 6,590 141 100.0 100.0 178,880 10,168 722,501 42,768 143 110 6.49 13,081,313 774,340 15.7
Ciudad Juarez R 4,790 102 100.0 100.0 87,482 4973 508,044 30,097 101 107 635 8,394,380 496,900 10.1
Total Manufacturing-Driven Markets 109 16,558 354 99.9 99.9 380,683 21,639 1,760,049 104,185 349 107 6.32 28,548,157 1,689,890 343
Total operating portfolio 234 46,308 99.9 99.8 1,231,606 70,008 5051,783 299,037 100 108 6.41  82,915200 4,908,113 99.3
VAA Mexico City 1 a2 01 0.0 0.0 42,234 2,500 0.1
Total operating properties 235 46,850 100.0 99.7 99.7 1,231,646 70,008 5051,783 295,037 100 108 6.41 82,957,443 4,910,613 99.4
Intermadal facility "/ 5823 331 317,598 18,800 0.4
Land reserve 33,787 2,000 0.0
Other investment properties ™ 58,654 3472 0.1
Covered land play '? 97,982 5,800 0.1
Total investment properties ' 46,850 100.0 1,237,469 70,339 83,465,464 4,940,685 100.0

(A). 100% occupation as of December 31, 2023. . (\Q
)

(B). 23,023 square foot office property located in the Mexico City marke@@

(C). 100% vacant as of December 31, 2023.

\
9
(D). FIBRA Prologis owns 18.4 acres of land in Tijuana and @‘alajara with an estimated
\%3.

developable area of 400,616 square feet as of December 3

*[XBRL]Real Estate Acquisitions or Real Estate Developments
AbaxXBRL_Def{"IdConcepto":"ar_pros_RealEstateAcquisition

@

alEstateDevelopments"}

Square feet and currency in thousands FY 2023
-
nﬁt Acquisition Price
v Ps us$
BUILDING ACQUISITIONS "\)
E \
Consumption-Driven Markets ?\
Mexico City O - - -
Guadalajara \ - = -
Monterrey c)\ 1,202 1,833,653 103,910
Total Consumption-Driven Markets, @ 1,202 1,833,653 103,910
Manufacturing-Driven Markets@
Reynosa 590 978,445 56,353
Tijuana 305 679,950 39,708
Ciudad Juarez 1,241 2,376,421 135,183
Total Manufacturing-Driven Markets 2,136 4,034,816 231,244

Total Building Acquisitions

5,868,469

Weighted average stabilized cap rate 6.3%



(A). Amounts in US dollars have been converted at the effective exchange rate on the date of the
sales contract.

(B). Two properties, VAA and a temporarily leasable land for future development.

(C). The stabilized capitalization rate covers the first twelve months of stabilized basic rental
income from the property, including recoveries, operating expenses, a 5% (five percent) vacancy
factor, and any adjustments for free rents. The total investment basis for the stabilized capitalization
rate includes the purchase price, closing costs, immediate capital, any acquisition-related fee, capital
handling, and market value appraisal (if applicable).

As of December 31, 2023, a total of 31 properties, mainly in the markets of Mexico City,

Monterrey, Guadalajara, and Tijuana, are pledged as collateral for loans contracted with Prudential

Insurance Company and Metropolitan Life Insurance Co. for a total amount of $2,902 million MXN

($175.6 million USD), representing 18.7% (eighteen point seven percent) of the tqtal debt value of

the Trust. &

N

*[XBRL] Evolution of the Assets of the Trust @

AbaxXBRL_Def{"IdConcepto":"ar_pros_EvolutionOfTheAssetsOfTheTrust"} §®
\

*[XBRL] Performance of the Trust Assets %
AbaxXBRL_Def{"IdConcepto":"ar_pros_PerformanceOfTheTrustAssets"} é

The results of the investment properties, reflecting the @mance of the Trust's assets for the
years ended December 31, 2023, 2022, and 2021, ari\ nted grouped according to the market

where they are located as follows: o
@ For the twehve months ended December 31, 2023
Mexico City Guagaigla Menterrey Tijuana Reynosa Juarez Total
5 2,177,066 % 27,336 5 633147 $ 726,863 & 480,595 % 356,052 % 5,001,055

Rental income

Rental recaveries 216,687 44,671 79,845 51,538 50,520 57,022 510,283

Other property income 248 Q 8,969 21,717 13,033 23,296 3,184 95,002
56

2,418,5 680,976 734,704 801,434 554,411 416,259 5,606,340

Utilities (17,767) (3,986) {5,348) 16,637) {1,612) (2,873} (38,223)

Qperating and maintenance \\%JT,W {50,253) 148,754) {55,091) (46,142) (46,046) (429,443)

Property management fees (65,882) 116,383) 21,497) {21,064) {17,908} (155,975)
Real estate taxes ¢ @ (57.618) {11,530) 15,429) {16,058) (13,688) (120,775)
Non-recoverable operating expenses Q\ (25,535] 10,187) {2,316) {5,580} 19,602} (59,223)

0 s 2,068,597 § 588,637 $ 651,360 § 696,187 $ 467,111 $ 330,809 $ 4,802,701

)

For the twelve months ended December 31, 2022

Mexico City Guadalajara Monterrey Tijuana Reynosa Juarez Total

Revenues:
Rental income 5 2,076,219 622,960 505,390 701,506 547,732 200,789 4,955,701
Rental recoveries 223,391 53,434 78,236 67,976 58,767 61,415 543,219
Other property income 13,420 2,488 EELE] 5,332 9,020 1,086 44,099
2,313,009 690,891 684,509 775,805 615,525 463,190 5,543,019

Expenses:
Operating and maintenance (158,443) (46,731 (41,853) (40,802] (38,864) (367,181)
Utilities 22,572) 4,390) {6,144) (4.332) (1,057) (40,257)
Property management fees 166,332) (14,212 (20,895) (19,741) (19,647) (14,057) (154,884)
Real estate taxes 61,071) {5.217) {12,130) {11,610) (102,575)
(28,401) (4,435) (5,062 (2,06 16,094) (54,280)

Non-recoverable operating expenses

5 1,976,280 614,449 605,338 696,754 541,432 389,179 4,823,432



in thousands Mexican pesos

For the twelve months anded December 31, 2021

Mexica City Guadalajara Monterrey Tijuana Reynosa Juarez Total
Revenues:
Rental income 1,951,373 $ 564,025 5 533,790 $ 470,190 5 500,744 H 248,652 $ 4,368,774
Rental recoveries 210,033 45286 69,322 54,147 56,992 54,722 490,502
Other property Income 26,230 6634 12,340 257 1253 a 47,141
2,187,636 615,945 615,452 524,594 558,989 403,801 4,906,417
Expenses:
Opersting and malntenance (136,098) (45,279) (32,774) (38,901) (38,202) (36,667) (333,011)
Utilities (16,665) (3.218) (5,955) (3.629) (1,338 (1933) (32,738)
Property management fees (63:592) (16,295) (18,078 (13,184) {18,001) {12,250) (142,400)
Real estate taxes (46,210) (5.862) (5.058) (9.460) 16,273) {9.890) (82,753)
Non-recoverable operating expenses (27,847) (L.508) (2,432) (2,308) 19,212) (4,480) (51,977)
H 1,897,224 $ 543,783 s 546,155 $ 457,022 s 485,773 H 333,581 H 4,263,538
As of December 31, 2023
in thousands Mexican pesos Mexico City Guadalajara Monterrey Tijuana Reynosa Juarez Unsecured debt Total
Investment properties:
Land $ 7,071,040 S 1,630,206 $ 2,270,486 2,616,263 S 1,414,493 $ 1678876 $ -8 16,681,364
Buildings 28,284,148 6520823 9,081,946 10,465,050 5,657,971 6,715,504 66,725,402
Investment properties s 35,355,188 § 8,151,029 § 11,352,432 13,081,313 § 7,072,468 § 8,394,380 § B 83,406,806
Other investment properties s 8658 $ - s - - s s - s -5 58,658
Debt $ 405,867 $ 889,798 § 1,022,836 611,191 § -5 -8 12,605,598 $ 15,535,290
LN A5 of December 31, 2022
* \‘ o
in thousands Mexican pesos Mexico City Guadalajara Monterrey Tijuana, Reynosa x\ Juarez Unsecured debt Total
Investment properties: >
Land s 6,103,550 $ 1,776,979 § 2,101,304 2,461,476 1,202,156 $ - s 14,946,751
Investment properties s 30517750 $ 5,584,8% § 10,506,518 12307382 3,  Nyos.a32 $ 6010778 § s 74,733,756
=~ 3
Assets held for sale $ - s -8 N a3 s 18105 § -5 539,218
Other investment properties $ 55,994 $ - ( < -8 -8 -8 55,994
LA
Debt s 464,926 $ 1,029,370 § 1171673 VM s s 10509871 $ 17,900,779
AZ As of December 31, 2021
Unsecured
in thousands Mexican pesos Mexico City Guadalajara Tijuana Reynosa Juarez debt Total
Investment properties:
Land $ 6065053 $ 1772588 $ 71717 $ 1,937,367 137,53 $ 1,095,137 s E s 14,094,847
Buildings 24,260,203 7,090,337 7,508M 7,749,469 5,390,141 4,380,549 N 56,379,383
Investment properties s 30,605,635 s 8,990,037 n\,sns,sss s 9,829,867 6,825,572 s 5512568 $ - s 71,267,372
NI
N
Other investment properties s 7900  § $ - - $ - B N 47,900
\
Long term debt $ 492,392 $ 1‘0% $ 1,240,885 789,345 $ - $ 18,149,788 § 21,768,149
A4



The indices of the operating results generated during this fiscal year are presented below:

Period End Occupancy

99.8%

Lease Agreements Started in the Year

6.4 MSF

Client Retention

84.3%

Net Effective Rent Change

41.8%

Same Store Cash NOI

9.4%

Turnover Costs in Started Contracts (per
square foot)

USS$2.05




Customer retention is the square footage of all leases initiated during the period that are leased by
existing tenants, divided by the square footage of all leases terminated and leased during the
reporting period, excluding the square footage of tenants who defaulted or bought before the
termination of their lease, and short-term tenants, leases of less than one year.

Change in Net Effective Rent represents the percentage change in the effective net rental income
(average rate during the lease term) for renewals and new leases initiated during the period
compared to the percentage of the previous effective net rent in that same space. This measure
excludes short-term leases of less than one year and remaining payments.

Average turnover costs per leased square foot represent the costs incurred in connection with the
signing of a lease, including leasing fees and tenant improvements, and are presented for contracts
initiated during the period. Tenant improvements include costs for preparing a space for a new
tenant and for renewing a lease with the same tenant. It excludes costs for preparing a space that is
leased for the first time (e.g., in a new development property) and short-term leas&of less than one

year. .
&

®®

*[XBRL]Business Plan, Analysis and Investment Schedule, and, if applicable, DivessimeMts
AbaxXBRL_Def{"IdConcepto":"ar_pros_Compliance WithTheBusinessPIanAndI{ mentSchedule"}

FIBRA Prologis has fulfilled the business plan presented to@CBFI Holders by acquiring
buildings in 2023 worth US$332.25 million, in industri perties from the sponsor and third
parties. 5\

O

Regarding internal growth, through the increas@rents for industrial spaces that expired during
2023 and were leased at higher rental rates, Prologis achieved a 41.8% (forty eight point
one) increase in Net Effective Rent comé to leases that expired in the same period.

Performance of Securities Issued?Q

s[‘lQperformance of the CBFI by comparing only changes in closing
ce on the first business day of the year, January 22, 2023, to the last
cember 29, 2023, as well as the IPC published by the Mexican Stock

The following chart illustra
prices, based on the closin
business day of the ye
Exchange (BMV). 0
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*[XBRL] Report of Re@nt Debtors
AbaxXBRL_Def{"IdConcepto":"ar_pros_ReportOfRelevantDebtors"}

s FIBRA PROLOGIS s |PC

This section is not applicable, since our Trust does not have relevant debtors to date.



*[XBRL]Relevant Contracts and Agreements
AbaxXBRL_Def{"IdConcepto":"ar_pros_ContractsAndAgreementsRelevant"}

(1) Trust Agreement

Our Trust was established through the administration trust agreement number F/17464-3 dated
August 13, 2013. It is understood that: (i) On October 2, 2013, a fiduciary substitution agreement
was entered into, whereby Deutsche Bank México, S.A., a multiple banking institution, Fiduciary
Division, was appointed as trustee, and the contract number was changed to F/1721, (ii) On October
8, 2013, a second amending agreement was executed, changing the trust's name to "FIBRA
Prologis," (iii)) On November 29, 2013, a third amending agreement was entered into, and (iv) On
May 28, 2014, a fourth amending agreement was executed, (v) On September 28, 2017, a fifth
amending agreement was entered into, (vi) In 2017, a seventh amending agreement was executed,
in which the trust was reformed in its entirety as described in this Annual Report. This included the
fiduciary substitution of Deutsche Bank México S.A., a multiple banking division, Fiduciary
Division, by Banco Actinver S.A., a multiple banking institution, Actinver Financial Group,
Fiduciary Division, and the modification of the trust's reference number to becorqnl. our main
offices are located on Av. Prolongacion Paseo de la Reforma 1236, Piso 9, ) ity. our Trust
Agreement has been submitted to the CNBV and the Mexican Stock Exc ¢ and is available for
consultation on the respective websites of these authorities, www. go@ﬁv and
www.bmv.com.mx. \

9
In accordance with the Trust Agreement, the general purpos %r trust is the acquisition or
construction of real estate in Mexico for leasing, as well a; &quisition of the right to receive
income from the leasing of such properties, and providi énancing for these purposes with a
guarantee of the leased assets, either directly or throﬁgh rusts (including, without limitation,
through Real Estate Investment Trusts - Fideico i de Inversion), in accordance with Articles 187
and 188 of the Income Tax Law (LISR). Ban@inver, S.A., a multiple banking institution,
Actinver Financial Group, Fiduciary DiViSi@, as been appointed trustee in terms of the Trust
Agreement and, in such capacity, will p certain acts on our behalf in accordance with the

instructions provided by our Admini in terms of our Administration Agreement.

CBFIs xO

The Trust Agreement sgig@&ks that our Trustee may issue CBFIs from time to time, including for
global offerings and EQ\? tion Transactions, in accordance with the Trust Agreement itself and
applicable legal 1 \@fe ents. We have applied for the listing of our CBFIs on the Mexican Stock
Exchange (Mexica@ Stock Exchange) under the ticker symbol FIBRAPL, subject to Mexican Stock
Exchange approval. our CBFIs, denominated in Pesos, have no nominal value and can be issued,
paid, and acquired by both Mexican and foreign investors. our CBFIs do not grant their Holders the
right to directly use the properties that make up our Trust Estate.

On October 11, 2022, the issuance and settlement of 152,985,834 CBFIs were performed in relation
to a preemptive right granted to our CBFI Holders.

On December 14, 2022, an issuance of 12,464,161 CBFIs was made as payment for an Incentive
Fee to the Administrator, in accordance with the provisions of the Administration Agreement.

As of December 31, 2023, 1,155,323,953 (one billion one hundred fifty-five million three hundred
twenty-three thousand nine hundred fifty-three) CBFIs were outstanding.



The CBFIs subject to the global offering were issued by our Trust and do not represent any right to
participate in our Administrator, the Trustee, the Common Representative, or any of their Affiliates,
nor do they impose any obligations on them. Furthermore, our CBFIs do not constitute deposits or
other obligations of any credit institution, or an insurance policy issued by an insurance institution,
and they are not guaranteed by the Mexican Institute for the Protection of Bank Savings (IPAB) or
any other governmental entity or insurance institution. our CBFIs do not benefit from any
guaranteed policy or similar association coverage or protections.

By acquiring our CBFIs, Holders thereof are considered to have accepted that the Trustee will be
responsible for fulfilling the obligations of our Trust in accordance with the Income Tax Law, as
well as determining the amount of such obligations.

Restrictions applicable to the Acquisition of our CBFIs

As of the global offering, any Person (other than Prologis or any of its affiliates) sgeking to acquire,
for any reason and through any means in the secondary market, both on the sto hange and off-
exchange, directly or indirectly, 9.9% (nine point nine percent) or more of 0@&\'0 tstanding CBFls,
will require prior approval from the Technical Committee for such acquigiéa. It is understood that
if a Holder (other than Prologis or any of its Affiliates) who already l@s .9% (nine point nine
percent) or more of our outstanding CBFIs intends to acquire an a%iti nal 9.9% (nine point nine
percent) or more of our outstanding CBFIs, they must obtain prj thorization from the Technical
Committee, with prior written notice of such circumstance\ Administrator and the Technical
Committee.

The notice must contain at least the following: (a) tement indicating whether the prospective
acquirer intends to make the purchase individua jointly with another person or group of
people; (b) the number of CBFIs of which the directly and indirectly a holder; (c) the number
of CBFIs that the person or group wishes j¢Qcquire; (d) a statement indicating whether the person
or group intends to acquire control of oémst; (e) the identity and nationality of the person or
group; and (f) an explanation of th it of the funds that will be used for the purchase. The
criteria the Technical Committeg w1l use to determine whether to authorize such acquisition
include, among other factors, &Qhether the person or group intends to acquire control, significant
influence, or power over o ust; (i1) if the acquirer is a competitor of our Trust or Prologis; (iii)
the identity and national '@of the acquirer; (iv) the source and origin of the funds to be used for the
purchase of the CBF (v) the best interest of the Trust and our CBFI Holders. Within five
business days fo g the receipt of such notice, our Administrator will convene a meeting of the
Technical Committee; and the Technical Committee must issue a resolution within 30 business days
following the date it received the notice; provided that if the Technical Committee does not issue a
resolution within this period, it will be considered that the request has been denied. If any Person or
Group of Persons (other than Prologis or any of its affiliates) acquires CBFIs in an amount equal to
or greater than 9.9% (nine point nine percent) without obtaining prior approval from the Technical
Committee, the buyer or corresponding Holder will have no corporate rights with respect to those
acquired CBFIs, including without limitation, the right to attend, be counted for the quorum
necessary for the vote of any CBFI Holders' Meeting, or the right to appoint a member of the
Technical Committee for every 10% (ten percent) of the total Outstanding CBFIs with respect to
such additional CBFIs. The buyer of such CBFIs will also be liable to our Trust for damages arising
from such purchase.



Changes in CBFIs; Other Securities; Rights of First Refusal; Redemption

We may issue CBFIs at any time, either in Mexico or abroad, upon instructions from our
Administrator and in accordance with the provisions of articles 63, 64, and other relevant sections
of the LMV and the Trust Agreement, subject to the prior authorization of the Assembly of CBFIs
Holders. We will be required to comply with certain legal requirements in this regard, including
obtaining any necessary government authorizations. The Trust Agreement does not establish any
limit on the number of CBFIs we may issue.

The CBFIs issued by the Trustee in connection with each CBFIs Issuance will be considered part of
the same Issuance, subject to the same terms and conditions, and will grant their holders the same
rights as the rest of our CBFI Holders. The CBFIs issued by the Trustee must comply in all cases
with the provisions of applicable legislation.

By acquiring our CBFIs, the holders of such CBFIs undertake to be bound by the terms of the Trust
Agreement and the CBFIs themselves; and expressly agree that: (i) they will havgxo rights of first
refusal to acquire the CBFIs issued by the Trustee in connection with any fut ance, and (ii)
the Trustee is the legitimate and sole owner of the assets that make up our , so our CBFI
Holders will have no rights with respect to such assets or to receive they@ome generated by them,
except to the extent provided by our Trust Agreement and the CBFLS&

&

The Common Representative @

As per the Trust Agreement, Monex Casa de Bolsa, S. A .V., Monex Financial Group has been
appointed as the common representative for CBFI mgﬁ

The fees payable to the Common Representati\WQbe as indicated in the Trust Agreement.

3

In accordance with Clause 6.2 of the Trusy @reement, the Common Representative will have the
duties, rights, and powers established 1 & LMV, LGTOC, the Title, and our Trust Agreement.
Furthermore, the Common Repres?@v will act in accordance with the instructions received from
the Assembly of CBFIs Holders, Jhe rights and obligations of the Common Representative include,
but are not limited to, the foll g: subscribe to the Title, having verified compliance with all legal
provisions related to it; vergfythe establishment of our Trust; have the authority to verify the
existence of the Trust Es%b; have the authority to monitor compliance with the use of the Issuance
Resources arising fi Initial Issuance and Additional Issuances.

o)



The Common Representative will have the authority to monitor the compliance of the Trustee and,
if applicable, our Administrator with their respective obligations under the Trust Agreement and the
Administration Agreement, and initiate any action against the Trustee and/or request the
Administrator to initiate any action against the Administrator, in accordance with the instructions of
the Assembly of CBFIs Holders; have the authority to notify any breach of the Trustee's obligations
under our Trust Agreement through the means; convene and preside over the CBFIs Holders'
Assemblies when applicable law or the terms of the Title and/or the Trust Agreement so require, and
when deemed necessary or desirable to obtain confirmations from our CBFI Holders regarding the
making of any decision or the handling of any matters that must be resolved by an Assembly of
CBFIs Holders; perform all necessary or desirable activities to comply with any resolution adopted
by the Assembly of CBFIs Holders; on behalf of our CBFI Holders, enter into documents and
contracts with the Trustee from time to time in relation to our Trust Agreement and/or our CBFTIs;
exercise all actions necessary to safeguard the rights of our CBFI Holders as a whole; act as an
intermediary between the Trustee and our CBFI Holders regarding the payment of any amount
payable to them in relation to the CBFIs, and regarding any other matters requiregh, exercise its
rights and fulfill its obligations established in the respective Title, the Trust A@&nt, and other
documents of which it is a part; request from the Trustee and our Administ all the information
and documentation in its possession regarding the Real Estate Assets iny@iCh the Trust has
invested or any Real Estate Investment Trusts, Investment Trusts, andRgay other necessary for the
fulfillment by the Common Representative of its obligations and i exercise of its powers under
the Trust Agreement and the CBFIs, provided that the Truste ur Administrator will provide
the information and documentation related to the Real Est sets in which the Trust has invested
or any Real Estate Investment Trusts, Investment Trust e Trust Agreement and the CBFIs as
required by the Common Representative for the abo \g?poses provide, when required, any CBFI
Holder with copies of the reports that have been de@ red to the Common Representative by the
Trustee and/or the Administrator; provided tha Common Representative may disclose to our
CBFI Holders any information in its possessg at has not been classified as confidential by the
owner of such information or by the disc g party; and in general, perform all acts and fulfill the
obligations, and exercise all powers, Common Representative as established in the LGTOC,
LMYV, the regulation issued by the , and applicable market exchange practices.

All acts performed by the C s}h'on Representative on behalf of our CBFI Holders in accordance
i ur Trust Agreement, the Title covering the Issuance, and other
art or in applicable law will bind all our CBFIs Holders and will be

documents of which it4

deemed accepted % m.

The Common Representative may be removed at any time by a resolution adopted by an
Extraordinary Assembly of our CBFIs Holders, in terms of Clause 4.5(b) of the Trust, provided that
such removal will not take effect until a substitute common representative has accepted and taken
possession of the position.

The institution holding the position of common representative under our Trust Agreement may
resign as common representative of our CBFI Holders at any time, in accordance with the
provisions of the LGTOC. vThe Common Representative must provide notice in writing of such
resignation to the Administrator and the Trustee with no less than 60 (sixty) days in advance, and in
any case, such resignation will not take effect until the substitute common representative has been
appointed until the Extraordinary Assembly of Holders and said substitute common representative
has accepted their appointment and taken possession of their position. The obligations of the
Common Representative will end when the Trust has terminated in accordance with the terms
provided in the Trust Agreement.



The Trustee
The obligations of the Trustee include, among others:

(i) complying with the obligations and exercising the rights provided in our Trust Agreement to
achieve its purposes; and (ii) acting in accordance with the other documents it executes under our
Trust Agreement, and in accordance with the written instructions it receives from our Administrator,
the Technical Committee, or the Common Representative.

The Trustee will generally act in accordance with the instructions of our Administrator and will
grant persons designated by our Administrator a general power to act on behalf of our Trust. The
Trustee is entitled to the fees provided for in our Trust Agreement.

In accordance with the Trust Agreement, the Trustee will only be liable in the event of a breach of
applicable laws and regulations, violation, or breach under the terms of our Trust Agreement,
negligence, fraud, or bad faith (as interpreted by applicable Mexican legal stan . The Trustee
will not be liable for any action taken by our Administrator or its affiliates ir)?@ rdance with our
Administration Agreement, or for any breach by the Trustee of its obligatigds arising from the
delegation to the Administrator unless the Trustee has incurred negli fraud, or bad faith on its
part (as determined in accordance with applicable Mexican legal stdndards). In accordance with the
Trust Agreement, the Trustee will be free from any liability to re?@or compensate damages caused

to third parties as a result of the production, handling, or dis of waste, hazardous or polluting
materials on the properties that are part of the Trust Est teo

The Trust Estate will be used to pay for any risks angkcosts related to damages or liability attributed
to pollutants, as well as to indemnify the Trustee;&) ny legal proceedings and operating expenses
related to environmental conditions on the T properties.

Banco Actinver, S.A., a multiple bankir@h(s?itution, Actinver Financial Group, Fiduciary Division
may be removed from its position 3s ee by resolution of the Assembly of CBFI Holders or
through the Administrator with pri&a“p roval from the Ordinary Assembly of CBFI Holders, by
written notice of such circumssefe at least 60 calendar days in advance of the date on which the
removal is to take effect. It J#\gnderstood that such removal will not take effect unless within said
60-day period: (i) our Ad@ istrator or the Ordinary Assembly of CBFI Holders has appointed a
substitute trustee an Nhe substitute trustee has accepted its appointment and taken possession of
its position in ac ce with our Trust Agreement. Any successor to the Trustee must be a
Mexican banking fristitution.

The Trustee may resign as Trustee of our Trust through written notice delivered to the Administrator
and the Common Representative at least 60 (sixty) calendar days before the effective date of such
resignation, and only for serious cause, in the opinion of a first-instance court with jurisdiction at its
domicile, in accordance with the provisions of Article 391 of the LGTOC. It is understood that the
Trustee will not cease to be the Trustee of our Trust until the Assembly of CBFI Holders has
appointed a substitute trustee (who has been approved in writing by the Administrator), and said
substitute trustee has accepted its appointment in writing.



Assemblies of CBFI CBFI Holders

The Common Representative shall be obliged to convene an Ordinary Assembly of CBFI CBFI
Holders at least once a year (within the four months following the close of each fiscal year) to: (i)
discuss and, if applicable, approve the audited annual financial statements of our Trust; (ii) discuss
and, if applicable, approve our Annual Report; and (iii) elect or not elect and qualify the
independence of the Independent Members of the Technical Committee proposed by our
Administrator. The Administrator and CBFI Holders who individually or jointly hold 10% (ten
percent) of the total outstanding CBFIs shall have the right to request that the Common
Representative convene an assembly of CBFI Holders, specifying in their request the items on the
agenda to be discussed at said Assembly of CBFI Holders. The Assembly of CBFI Holders shall be
held at the domicile of the Common Representative or at any other location specified in the
respective notice. The Assembly of CBFI Holders shall be chaired by the Common Representative,
who will serve as president and appoint a secretary and a representative to verify the quorum and
the vote count at each Assembly of CBFI Holders. The Administrator and the Trustee shall have the
right to attend the Assemblies of CBFI Holders but may not cast any votes int rl—$pacity on the
matters to be dealt with at said Assemblies of CBFI Holders. The Commo esentative shall
issue the notice for the Assembly of CBFI Holders to meet within 30 ( 1@ calendar days
following the date on which the request is received. If the COl’nl’nOIl sentative fails to fulfill
this obligation, the competent judge at the Trustee's domicile, at tlﬁequest of our Administrator or
CBFI Holders individually or jointly holding 10% (ten percent e total outstanding CBFIs, as
applicable, must issue the notice for the respective Assem BFI Holders. All Assemblies of
CBFI CBFI Holders shall be chaired by the Common Regfgesentative.

As soon as possible, but in any case within a perioéw natural days following the date on which
the global offering is completed, the Common resentative convened an initial bondholders'
meeting in which, among other things: (a) C@olders entitled to appoint a member to the
Technical Committee had the opportunityghdxercise that right in accordance with our Trust
Agreement or may renounce that righ roviding written notice to the Trustee, Administrator, and
Common Representative; and (b) s§pl®rdinary Assembly qualified the independence of the
proposed Independent Member

O

The Technical Committee convene an Assembly of CBFI Holders to resolve any matter not
provided for in the Truﬁg%reement. Matters requiring immediate attention for which a Assembly
of CBFI Holders is Qo vened will be resolved as quickly as possible by the Technical
Committee, cons%lng the opinion of the Governance Practices Committee and the Audit
Committee if necessary.

The notices for the Assemblies of CBFI Holders shall be published at least once in any nationally
circulated newspaper and through Emisnet ("Electronic System for Sending and Distributing
Information"), and shall be delivered to the Trustee and the Administrator by email, with at least 10
(ten) calendar days' notice prior to the date on which the Assembly of CBFI Holders is to meet.



The notice shall specify the items to be discussed at the Assembly of CBFI Holders. To attend a
Assembly of CBFI Holders, each CBFI Holder must deliver to the Common Representative the
deposit certificates issued by Indeval and the lists of CBFI Holders issued by the corresponding
financial intermediaries, if applicable, in relation to the CBFIs owned by said CBFI Holder, at the
location specified by the Common Representative in the respective notice, no later than the business
day preceding the date on which the Assembly of CBFI Holders is to be held. Each CBFI Holder
may be represented at a Assembly of CBFI Holders by a duly appointed representative, including by
power of attorney executed before two witnesses.

Once the Assembly of CBFI Holders is convened, CBFI Holders may not withdraw from the
assembly to prevent it from being held. CBFI Holders who withdraw or do not attend the Assembly
of CBFI Holders shall be deemed to have abstained from voting on the matters discussed.

The information and documentation related to the agenda of each Assembly of CBFI Holders shall
be available, free of charge, for review by CBFI Holders at the address indicated in the notice for
any CBFI Holders who so request in writing at least 10 calendar days prior tQ tb e of said
Assembly of CBFI Holders. N

It should be noted that some of the deadlines described above are shc@%an the deadlines
applicable to publicly traded corporations, particularly regarding: %th information and documents
related to the agenda of a shareholders' meeting, which must be @&aflable at least 15 calendar days
in advance of said shareholders' meeting; and (ii) the publi of the notice for a shareholders'
meeting, which must be made at least 15 days in advancg e date of said shareholders' meeting,
unless the bylaws provide otherwise. s\\?\

Any CBFI Holder or group of CBFI Holders re sgting 10% (ten percent) of the outstanding
CBFIs shall have the right to request that the @mon Representative postpone the vote on a
specific matter, on which they do not coni@ hemselves sufficiently informed, for a single time
for a period of three calendar days. Q

The minutes of each Assembly of Holders shall be signed by the individuals acting as
president and secretary of the ’&mely of CBFI Holders. The attendance list must be signed by our
CBFI Holders present, or b ir representatives, at the Assembly of Holders in order to verify that
the quorum is met and tQ@unt the respective votes, which will be attached to the minutes of the
assembly. The minut \1 other information and documentation with respect to the meeting of
holders will be i?ﬁlession of the Common Representative and may be consulted at any time
by our CBFI Hold&rs, who will have the right, at their own expense, to request copies of said
documents from the Common Representative .



Voting rights

Each outstanding CBFIs confers on its Holder the right to one vote on all matters put to a vote by
our CBFI Holders. Subject to the provisions set forth below, any CBFI Holder may enter into one or
more agreements in relation to the exercise of its voting rights at a meeting of Holders. The
execution of such an agreement and its terms, and any subsequent termination of such agreement,
must be notified to the Trustee (with a copy to the Common Representative) within 5 Business Days
following its execution (or termination) and the Trustee must disclose said information to the
investing public through the Mexican Stock Exchange and Emisnet. The existence and terms of said
agreement must be disclosed in each Annual Report while said agreement remains in force. Said
agreements may include the waiver of our CBFI Holders to exercise their right to appoint members
of the Technical Committee. Notwithstanding the foregoing, any voting agreement with respect to
CBFIs that represents 9.9% (nine point nine percent) or more of the outstanding CBFIs must be
approved by the Technical Committee in accordance with the terms of our Contract. of Trust. Any
CBFI Holders that intend to enter into voting agreements with respect to CBFIs t@;epresent 9.9%
(nine point nine percent) or more of the outstanding CBFIs, must provide noti and request
written authorization from our Administrator and the Technical Committee fch must include at
least the following: (a) a description of the voting agreement, (b) the n of CBFIs that will be
covered by the voting agreement (c) a statement regarding the intellt our CBFI Holders to
acquire control of our Trust and (d) the identity and nationality of gur CBFI Holders. The criteria
that the Technical Committee will use to determine whether to orize said agreement includes,
among other factors, (i) if the person or group of people i 1n 0 acquire control, significant
influence or command power of our Trust, (ii) if the a @ is a competitor of our Trust or
Prologis, (iii) the identity and nationality of the hol %sald agreement is not authorized by the
Technical Committee, it will be null and void, will oid and will have no effects and our CBFI
Holders who (implicitly or explicitly) enter iz@n attempt to enforce said agreement will be

responsible to our Trust and our Administrat r any damages arising from the conclusion or
attempted conclusion of the agreement. K

The Holders' Meetings of our CBF?& e ordinary or extraordinary.

The Ordinary Assembly WilL{z&che power to:

e approve the A€ annual financial statements of the Trust; elect and qualify the
independ the independent members of the Technical Committee proposed by our
Adminis 1, or not elect said Independent Members.

e approve the Annual Report of our Trust; approve any Investment, acquisition or divestiture
made directly or indirectly by our Trust, the Subsidiary Trust or the Investment Trusts that
represents 20% (twenty percent) or more of the value of our assets at the close of the
immediately preceding quarter, including those that are executed simultaneously or
successively in a period of 12 (twelve) months from the start of the first operation, but
which could be considered as a single operation.

e approve any Investment or acquisition intended to be made, directly by the Trust or through
the Subsidiary Trust or the Investment Trusts, when they represent 10% (ten percent) or
more of the value of the Trust Estate, based on figures corresponding to the closing of the
immediately preceding quarter, regardless of whether said Investments or acquisitions are
executed simultaneously or successively in a period of 12 (twelve) months starting from the
completion of the first operation, but which could be considered as a single operation.



These Investments are intended to be made with Persons who fall into at least one of the
following two cases: (i) those related to (x) the Subsidiary Trust or any other Investment
Trust, (y) the Settlor, and (z) the Administrator; or (ii) that represent a conflict of interest;
with the understanding that CBFI Holders who fall into one of the two cases indicated in
subsections (i) and (ii) above, must refrain from participating and be present in the
corresponding deliberations and voting of the Assemblies. Ordinary Meeting of Holders in
which said point is discussed, without affecting the quorum required for the installation of
said Ordinary Meeting of Holders.

e approve the removal of Banco Actinver, S.A., a multiple banking institution, Actinver
Financial Group, Fiduciary Division as our Trustee and the appointment, upon
recommendation of our Administrator, of another Mexican banking institution or broker to
act as trustee of our Trust.

e approve additional issuances of CBFIs, and the terms for their issuance, including the
manner in which the price at which said CBFIs were sold was determined, whether it was a
public or private placement inside or outside of Mexico, as well as the number of CBFIs to
be issued, as well as approve the expansions to the Emissions that are int%led to be

performed, either in the amount or in the number of CBFlIs. ’Q
e approve the compensation of the Independent Members of the Tec@al Committee.
e approve the Debt Policies or Leverage Guidelines proposed ’Administrator, as well as

any modification thereto, with the understanding that the Grdtsary Assembly of Holders
must approve any incurrence or assumption of Debt tha i€Bot in accordance with the
Guidelines of Leverage); provided that, notwithstandy e foregoing, the level of debt of
the Trust may not be higher than the maximum li debt permitted in accordance with
the Single Regulatory Letter for Issuers at anyj\taE"

e approve any modification to the Investmen %\ul elines and any other change in the
investment regime of the Trust Estate; with\he understanding that the Assembly of Holders
must meet and, if applicable, approve W\Inves‘[ment that does not comply with said
Investment Guidelines or investm gime of the Trust Estate; and

e perform any other action resen@r the Assembly of Holders in accordance with the Trust
Agreement and the applica@ that is not expressly reserved for the extraordinary

assembly.
xO

For an Ordinary Assembléﬁbé considered validly installed through the first call, our CBFI

Holders representing an 50% (fifty percent) of the total outstanding CBFIs with voting
rights must be prese \@1 he understanding, that if said quorum is not met and the ordinary meeting
is held through a@d or subsequent call, the meeting will be validly installed with any CBFI
Holders with the rfght to vote who are present at said ordinary meeting.

Each resolution of an Ordinary Assembly will be adopted by our CBFI Holders that represent more
than 50% (fifty percent) of the CBFIs with voting rights represented in said Ordinary Assembly.

The Extraordinary Assembly will have the power to:

e approve the removal and/or replacement of the Administrator due to Removal Conduct of
our Administrator or without cause pursuant to our Administration Agreement; and approve
the appointment of another entity to act as Administrator of our Trust in accordance with
our Administration Agreement.

e approve the removal of the Common Representative and the designation of another banking
institution or Mexican brokerage house to act as Common Representative of our CBFI
Holders in accordance with the terms established in the Title.



e approve any modification to our Trust Agreement, our Administration Agreement, the Title
and any other transaction document, but only to the extent that such a modification could
reasonably have a material adverse effect on our CBFI Holders.

e approve the cancellation of the list of CBFIs from the Mexican Stock Exchange and the
cancellation of their registration in the RNV.

e approve the dissolution of our Trust.

e approve the removal of all members of the Technical Committee; and

e approve any modification to the Administrator's fees or any other considerations that must
be paid to the Administrator for the performance of his activities as administrator of the
Trust, or any other concept in favor of the Administrator of the Trust Estate, or any third

party.

For an Extraordinary Assembly of Holders, in charge of resolving the removal of the Administrator
in the event that any Removal Conduct occurs and continues, to be considered validly installed
through first or subsequent calls, our CBFI Holders representing more than 50% (fifty percent) of
all the outstanding CBFIs with the right to vote, must be present at said meetin each
resolution must be adopted by the favorable vote of our CBFI Holders that rgj it more than 50%
(fifty percent) of the total of the outstanding CBFIs with the right to vote, the understanding
that the CBFIs owned by Prologis or any of its Affiliates should not be idered for the purposes
of calculating the quorum requirements for said Extraordinary Asseam®y of Holders to be
considered validly installed and our CBFI Holders of said CBFIS&@I not have the right to vote on

said matter. @
O

For an Extraordinary Assembly of Holders in charge Q@Ving the removal of the Administrator
without cause, to be considered validly installed thrG%g first or subsequent calls, our CBFI Holders
that represent at least 66% (sixty-six percent) o th€otal of the outstanding CBFIs with the right to
vote must be present at the Extraordinary Ass of Holders, and each resolution of said
Extraordinary Assembly of Holders must bﬁxpted by the favorable vote of our CBFI Holders
representing at least 66% (sixty-six per 6\ of the total outstanding CBFIs with voting rights.

For an Extraordinary Assembly in ge of resolving the removal of the Common Representative,
to approve the removal of all &@ers of the Technical Committee or any change to our
Administration Agreement, &ur Trust Contract or the Title that protects our CBFls, consider validly
installed in Through first bsequent calls, our CBFI Holders with voting rights that represent
75% (seventy-five p or more of the total outstanding CBFIs must be present at said
extraordinary me i@ and each resolution of said Extraordinary Meeting must be adopted by the
favorable vote o CBFI Holders with voting rights that represent 75% (seventy-five percent) or
more of the total outstanding CBFIs.

For an Extraordinary Assembly in charge of resolving the cancellation of the registration of our
CBFIs in the Mexican Stock Exchange or the dissolution of our Trust, to be considered validly
installed through first or subsequent calls, our CBFI Holders with voting rights that represent 95% (
ninety-five percent) or more of the total outstanding CBFIs, must be present at the meeting, and
each resolution of said meeting must be adopted by the favorable vote of our CBFI Holders with
voting rights that represent 95% (ninety and five percent) or more of the total outstanding CBFIs.



Each Holder may be represented at a holders' meeting by a duly designated representative,
including by means of a power of attorney.

Any resolutions adopted will be binding on all Holders, including dissenters or those not present.

If we have acquired our own CBFIs in accordance with the provisions of our Trust Agreement and
said CBFIs have not been canceled on the date of a meeting of CBFI holders, said CBFIs may not
be represented or vote at said meeting.

Registration and Transmission

our CBFI Holders will maintain their CBFIs indirectly. our CBFIs are covered by a Title that is
deposited in Indeval and registered in the RNV and listed in the Mexican Stock Exchange for its
offer to the public. Indeval is the registered Holder of all CBFIs maintained through records in its
books.

Transmissions from our CBFIs must be registered with Indeval. Transmissi '@BFIS deposited
in Indeval will be registered through electronic records in accordance w1&@1: provisions of the
LMV.

Distributions K%

See section “2. The Trust — (b) Business Overview - (x) D1§©Jt10ns
Appraisal ;\‘2\

See “Policies Regarding Certain Activities, Ind@dent Appraisals” section.
Term and Termination

The Trust Agreement will remain 1@ orce and effect until the purposes of our Trust have been
fully satisfied; provided that the Agreement will terminate: (i) when all the Investments that
comprise the Trust Estate hay n divested and all the amounts deposited in the Trust Accounts
have been Distributed to o F1 CBFI Holders; (ii) at the request of our Administrator, if the
Trustee does not perforj @e Initial Issuance of CBFIs within 90 calendar days following the
execution of the Tr@eement; or (iii) by resolution of the Extraordinary Assembly of Holders.
Notwithstanding% oregoing, the Trust Agreement will not terminate until all obligations payable
from the Trust Estate have been paid in full. The foregoing, with the understanding that the validity
of the Trust Contract may not exceed the term provided for in article 394 of the LGTOC, that is, 50
years.

Liquidation

Upon the dissolution of our Trust, our Administrator, acting as liquidator, will conclude all our
affairs. All paid and outstanding CBFIs will have the right to participate to the same extent in any
Distribution conducted upon the liquidation of our Trust.



Upon termination of the Trust Agreement, the Trust Estate will be liquidated as follows: (i) our
Administrator will act as liquidator of our Trust and will have all the necessary powers to perform
said liquidation, (ii) the administrator must perform all actions that are necessary or convenient to
safeguard the rights of our CBFI Holders, preserve the Trust Estate and cancel the registration of the
CBFIs in the RNV and in any other registry, and the listing of the CBFIs in the Mexican Stock
Exchange or in any other securities market, whether in Mexico or abroad; and (iii) the liquidator
must pay all the obligations of our Trust and distribute any surplus of the Trust Estate to our CBFI
Holders on a proportional basis.

For the purposes of liquidating the Trust Estate, the liquidator must adhere to certain procedures and
perform said liquidation in accordance with the provisions of the Trust Contact.

Protections Granted by the Trust Agreement to Minority CBFI Holders

In accordance with the provisions of article 63 and 64 Bis 1 of the LMV, our CBI&{olders will
have the following rights:
\Q

Every Holder or group of CBFI Holders will have the right to: (i) a portl our profits or returns,
or the residual value of our assets and rights; and (ii) participate in t rces derived from the
sale of the assets or rights that make up our assets, in each of both 8ases in accordance with the
provisions of our Trust Agreement.

Any CBFI Holder or group of Holders that jointly represe % (ten percent) of the outstanding
CBFIs will have the right to request the Common Re ative to convene an assembly of CBFI
Holders.

Any CBFI Holder or group of CBFI Holders \entlng 10% (ten percent) of the outstanding
CBFIs shall have the right to request that t mmon Representative postpone the vote on a
specific matter, on which they do not c@& themselves sufficiently informed, for a single time
for a period of three calendar days.

Any CBFI Holder or group of| Yolders that represents 20% (twenty percent) of the
outstanding CBFIs may judigia oppose the resolutions adopted by the Assembly of CBFI
Holders; in the understan Gg hat our CBFI Holders who wish to oppose have not attended the
respective Assembly% I Holders or, having attended it, have given their vote against the
respective resolutj d’in any case, the corresponding claim is presented within the 15 calendar
days following t}éate on which the respective resolutions were adopted, indicating in said demand
the unfulfilled contractual provision or the infringed legal precept and the concepts of violation. The
execution of the contested resolutions may be suspended by a judge of first instance, provided that
the contesting Holders provide a bond sufficient to cover the damages that may be caused to the rest
of our CBFI Holders due to the non-execution of said resolutions, in the event of that the ruling
declares the opposition unfounded or inadmissible. The ruling issued as a result of the opposition
will take effect with respect to all Holders. All oppositions against the same resolution must be
decided in a single ruling-

Any CBFI Holder or group of CBFI Holders that represents 10% (ten percent) of the outstanding
CBFIs shall have the right to appoint and, if applicable, remove a member of the Technical
Committee (and his or her respective substitute); and



Any CBFI Holder or group of CBFI Holders that represents 15% (fifteen percent) of the
outstanding CBFIs will have the right to exercise liability actions against the Administrator for
failure to comply with its obligations; in the understanding that said action will expire in five years
from the date on which the fact or act that caused the corresponding property damage occurred.

Other Provisions
Applicable Legislation; Jurisdiction

The Trust Agreement will be governed and interpreted in accordance with the laws of Mexico. For
everything related to the Trust Agreement, the parties hereto have submitted to the jurisdiction of
the competent federal courts located in Mexico City, waiving the jurisdiction of any other
jurisdiction that may correspond to them through their domiciles. current or future or for any other
reason.

Modifications
O

Unless the Trust Agreement expressly provides otherwise, the Trust Agre t may only be
modified by a written agreement signed by our Administrator, the Trys nd the Common
Representative with the consent of the extraordinary meeting of hoddebs; with the understanding that
said consent will not be required if the modification is intended %) reflect a change that does not
adversely affect the rights of any holder under the CBFIs or Crtust Agreement; (ii) correct any

ambiguity, correct or supplement any provision, or make changes with respect to matters
related to our Trust Agreement that are not incompati the law or with the provisions of our
Trust and that do not adversely affect any CBFI Hol@r ; or (iii) comply with any legal requirement,
condition or guideline. \

Unless the Trust Agreement expressly provgae® otherwise, the Trustee may only modify the rest of
the documents related to the Formation sactions of which it is a party, with the consent of the
Extraordinary Assembly of our CBFI ders; provided that our Administrator may instruct the
Trustee to make a modification Wit%ﬁt the consent of our CBFI Holders if said modification has
the following purpose: (i) reﬂe&@change that does not adversely affect the rights of any CBFI
Holder under the CBFIs or gl contract related to the corresponding Formation Transactions; (ii)
correct any ambiguity, ¢ t or supplement any provision, or make other changes regarding
matters related to the \&act related to the corresponding Training Operations that are not
incompatible Wi%é\aw or with the provisions of the contract itself and that do not affect
adversely to any htflder; or (iii) comply with any legal requirement, condition or guideline
contained in any order, directive, opinion, resolution or regulation of any federal, state or municipal
Government Authority.

External Auditor

Our Administrator may instruct the Trustee to replace the External Auditor of the Trust, subject to
the prior authorization of the Audit Committee.

No later than April 30 of each year during the term of the Trust Agreement, the External Auditor
must issue its audit report on the financial statements of our Trust for the previous year and deliver
said report to our Administrator, the Trustee, the Common Representative and the members of the
Technical Committee. Said audited financial statements must be accompanied by a declaration from
said External Auditor regarding its independence in terms of the provisions issued in this regard by
the CNBV.



Cash Management

To the extent that we require advice regarding the valuation of securities or the advisability of
making any investment, purchase or sale of securities, and to the extent required by applicable law,
we will enter into a service provision contract with a third party investment advisor or with a
Prologis Affiliate, or enter into any other contract or implement any other structure or arrangement
that we deem necessary or appropriate to comply with applicable law. The execution of any of said
contracts must be approved by the Technical Committee, by majority vote of its independent
members. In addition, to the extent applicable, any authorization that we must grant pursuant to any
law or regulation (or, where applicable, the third party investment advisor or Prologis Affiliate must
grant in connection with our trust) will be granted by the Technical Committee by majority of votes
of its independent members.

(i) Administration Agreement

Trust Administration Services . Q

&
We enter into an Administration Agreement with our Administrator (the @hinistration
Agreement”) that authorizes Prologis Property México, S.A. de C.V. ign the position of
Administrator to any Prologis Affiliate. Pursuant to our Administra¥ionMAgreement, our
Administrator provides us with various administration services fi r Trust. These services are

provided exclusively by our Administrator or its delegates, {Q@Hministrator may hire advisors,
subject to the approval of any operation with related parti@ r the fulfillment of its obligations.
Among other things, pursuant to our Administration Ag?ment, the Administrator must: (a) provide
us with investment management services related to tig identification, valuation, acquisition and
disposition of our properties; (b) manage and opera® our Trust and assets, including the Subsidiary
Trust and Investment Trusts; and (c) provide ith services incidental to those described in
sections (a) and (b) above, including, but {®1mited to, the following:

e portfolio and asset manag @%wices, related to the identification, valuation, acquisition
and sale of our propertie e$~

e execution of all strate lanning functions, including, but not limited to, our strategies
with respect to grogtlvand acquisition of properties, portfolio and asset management,
Distributions an%arketing (except those expressly reserved for the Assembly of CBFI
Holders, thc@w ical Committee or our Administrator).

e capital n% operations, including financing operations through debt and equity
instruments, whether public or private.

Preliminary audit, valuation, loss control and risk management with respect to our properties:

e accounting and support for the preparation of our financial information, as well as treasury
administration and cash management.

e preparation of the quarterly financial statements of the Trust, in accordance with the [IFRS
and the Single Regulatory Letter for Issuers, review of tax returns, as well as internal audit
functions and compliance with the tax provisions applicable to the Trust (including without
limitation the provisions from articles 187 and 188 of the Mexican Income Tax Law
(LISR).

e legal and compliance functions.

e property and facilities management.

e technological and systems support.



perform all investor relations functions, including communications with our CBFIs Holders.
review and approval of all notices and other information to be submitted to the CNBYV, the
Mexican Stock Exchange and any other government entity or stock exchange.

compliance with all reporting obligations under our Trust Agreement and applicable law.
exercise of all rights and performance of all obligations of our Administrator under our
Trust Agreement and other related documents.

conduct all types of activities related to labor relations or human resources of our
Administrator.

prepare the Annual Report and perform any act necessary for its publication in accordance
with the provisions of our Trust Agreement and applicable legislation.

identify, evaluate, structure and recommend to our Trust the investments to be made by our
Trust and the disposition of such investments, in accordance with the investment approach
of our Trust and in accordance with the strategy established in our Trust Agreement.
manage the day-to-day operations of our Trust.

perform or assist in the performance of such administrative or management functions
necessary in the administration of our Trust and our Trust assets as agr@ ith the
applicable Trustee.

prepare and maintain or assist in the preparation and maintena c&ll books, records and
accounts of our Trust as required by regulatory bodies, exché&, committees and
authorities having jurisdiction over our Trust; and >

notify CBFI Holders and third parties (as applicable) o rts, financial statements and
other written materials as required by regulatory b Yexchanges, committees and
authorities having jurisdiction over our Trust or &sonably requested from time to time
by the Trustee, and assist as required in theiE{ ration, as well as when necessary or

convenient, coordinate the approval of theiO ntent.

o

Property Management Services KO

Pursuant to our Administration Ag ’Qg, our Administrator also provides us with various
property management services, i;cl ding, but not limited to: (a) property management services

related to the development, o

on and leasing of our properties; and (b) services incidental to

those described in subsecti@ ) above, including, but not limited to:

manage and Xte our Trust and our Trust Estate including portfolio and asset

manage ervices in connection with the construction, development, operation, and
leasing of our properties.

investigate, select, negotiate, pay fees to, contract with, employ or contract the services of
third-party providers in connection with property development or management, and
supervision of independent service providers in connection with property development or
management .



Fees

In accordance with the Administration Agreement, as consideration for the services provided to our
Trust, the Administrator has the right to receive the following fees:

Asset Management Fee: an annual fee equivalent to 0.75% (zero point seventy-five percent) of the
current valuation amount, conducted in accordance with the Valuation Policies approved by the
Technical Committee, as stipulated in Clause 14.1 of the Trust Agreement. This fee also includes
the investment cost of Real Estate Assets that have not been valued, plus applicable VAT, payable
quarterly. If a property has been part of our Trust for less than one full calendar quarter, or if the
Trustee has served as Trustee for less than one full calendar quarter, the Asset Management Fee will
be prorated.

Incentive Fee: an annual fee equal to 10% (ten percent) of the total accumulated returns of CBFI

holders that exceed the expected annual compound return of 9% (nine percent), payable annually in
the form of CBFIs, each payment being subject to the restriction of transmittin
CBFIs for a period of six months, as established in the Administration Agre
below (the “Incentive Fee”). @Q

Development Fee: a contingent fee equal to 4.0% (four percent) of‘theéotal cost of capital
improvements (which shall include replacement parts or repairs Q operties managed by the
Administrator including landlord improvements) made to ex properties or projects of new

property developments (excluding land), payable once \2&;@0] ect is completed.

Property Management Fee: a fee equal to the multipcation of 3.0% (three percent) of the amount
of our Gross Revenues, payable monthly. \

Leasing Fee: a fee equal to certain percent §0f the gross rents in accordance with the Lease
Agreements: (i) 5.0% (five percent) in g@«on to years one through five of the respective lease
agreement; (ii) 2.5% (two point fiv, nt) in relation to years six to ten of the respective lease
agreement; and (iii) 1.25% (one poNft twenty-five percent) in relation to years eleven onwards of
the respective lease agreemenl\'@th respect to a renewal of an existing lease, whether or not such
renewal has been entered 1 ursuant to a specified provision of the existing lease or is evidenced
by a new lease or a modi{Rdtion to the existing lease, equal to: (i) 2.5% (two point five percent) of
the Total Base Rent \Ne in terms of said initial lease or extension contract during the first five
years of the leasﬁ%ﬁ% (one point twenty-five percent) in relation with years six to ten of the
respective lease; atrd (iii) 0.62% (zero point sixty-two percent) in relation to years eleven onwards
of the lease.

The Leasing Fee for initial leases, extensions or renewals must be paid in cash as follows: half (1/2)
of the Leasing Fee must be paid only at the time of full execution of the initial lease, extension or
renewal contract, the receipt of the payment of the first month's rent and the receipt of the security
deposit, if applicable, and the other half (1/2) of the Leasing Fee must be paid only at the time of (i)
the occupation of the space by part of the Tenant in terms of said initial lease, extension or renewal
together with the payment of the first month's rent or (ii) a written acknowledgment by the lessor of
the beginning of the term of the lease, extension or renewal together with the payment of the first
month's rent. The Leasing Fee will be paid in full to the Administrator, except if a real estate agent
or broker has performed the lease, expansion, or renewal service, in which case the Administrator
will not be entitled to the Leasing Fee.



If, pursuant to the terms of a lease, the base rent is increased over the term of the lease based on a
minimum to maximum percentage range and the actual increase is greater than the minimum, the
Trust will pay the Leasing Fee to the Administrator about said additional amount of income at the
request of the Administrator. The Administrator is exploring the possibility of modifying the
Administration Agreement in order to modify the leasing fees, in which case the approval of the
Assembly of CBFI Holders will be required.

In accordance with the Administration Agreement, our Administrator's Incentive Fee is calculated at
the close of operations on each anniversary of our Initial Trading Date on the Mexican Stock
Exchange, based on the following formula:

(10)% x (A+ B - C))-D

Where
A = The market capitalization of the trust.
B = the aggregate amount of all Distributions, increased at a rate equal to the aggregate amount

(compounded cumulative rate) of 9% (nine percent) annually from their respeck yment dates.
C = the aggregate issuance price of all time-to-time issuances of CBFls, min aggregate amount of
all time-to-time CBFI repurchases, in each case, increasing at a compoun umulative rate

applicable); and
D = the aggregate amount of Incentive fees paid to the Administratdr w

Fee periods.
N
F

For purposes of calculating the Incentive Fee, the mark @malization of our trust during a
performance period is the product of multiplying: (ix&h“ umber of CBFIs outstanding at the close
of business on each anniversary of our initial tradir@)oh the Mexican Stock Exchange, by (ii) the
average closing price per CBFI during the 60- eriod preceding (but including) each anniversary
of our Initial Trading Date; with the undersiandling that the Incentive Fee cannot be a negative

number. Q
QQ

Subject to its prior written authoriz?e by the Ordinary Assembly of CBFI Holders, the Incentive
Fee will be paid directly to ou&@n nistrator (or any of its subsidiaries or affiliates) in the form of
CBFIs based on the averagewf the closing price of the same during the period to which the payment
of the Incentive Fee corr ds. All CBFIs issued in payment of the Incentive Fee will be subject
to the transmission regon for a period of six months.

equivalent to 9% (nine percent) per annum from their respective iss&r repurchase dates (as

respect to previous Incentive

If the Ordinary A%%ly of CBFI Holders does not approve the payment of the Incentive Fee in the
form of CBFIs, we will be obliged to pay the Incentive Fee to our Administrator (or any of its
subsidiaries or affiliates) in cash.



Numerical Examples

Example of Property Management Fee:

To illustrate the Property Management Fee payable to the Administrator, below is a numerical
example that simulates the assumption in which a quarterly rent actually collected of $1,000,000
has been obtained.

Quarterly rent actually collected = $1,000,000

Property Management Fee (3.0% (three percent)) = $30,000

Example of Asset Management Fee:

To demonstrate the Asset Management Fee payable to the Administrator, be@numerical
example that simulates said assumption:

<
%
Current Appraisal of Managed Assets = $1,653,254,000 N

Property Management Fee (0.75% (zero point seventy-five pg@st =$12,399,405
R

To illustrate the Development Fee payable to @dministrator, below is a numerical example that
simulates said assumption considering th§@ cost of capital improvement projects to existing

Example of Development Fee:

properties or new property developme ith respect to the Estate Undeveloped Trust Real Estate:
Investment in an Industrial Buildin?Warehouse:

xO
Construction: $1 %000,000
Land: $@%,ooo,ooo
Total Investment:% $135,000,000

Development Fee $100,000,000 x 4% = $4,000,000 (4.0% (four percent) on construction and
related property expenses, excludes land)



Example of Leasing Fee:

To illustrate the Leasing Fee payable to the Administrator, below is a numerical example that
simulates said assumption with respect to a lease:

Nominal annual income = $1,000,000
Lease term = 7 years
Formula:

5% (five percent) on nominal income from 1 to 5 years = $1,000,000 X 5 years = $5,000,000 X 5%
=$250,000

2.5% (two point five percent) on nominal income from 6 to 10 years = $1,000,000 X 2 years =
$2,000,000 X 2.5% (two point five percent) = $50,000 Q
N

Total Leasing Fee $250,000 $50,000 = $300,000 %)
Q¥
\
Example of Incentive Fee: KG")

To illustrate the Incentive Fee payable to the Administr: c@elow is a numerical example that
simulates said assumption with respect to a lease: 5\

CBFIs value: %\

At the beginning of the year: $100 KOA

At the end of the year: $110 QQ

Annual yield: (110/100)-1 = m@ten percent)

Expected yield: 9% (nin@r’cent) of $100

Above expected @5? 1

Reward above expected yield: 10% (ten percent) of $1 = $0.1

Number of CBFIs = 1,000,000

Incentive Fee (paid in CBFIs) = $100,000



Time Dedication

Pursuant to our Administration Agreement, as long as our Administrator has not resigned or been
removed, our Administrator will cause its management team to devote the time necessary for our
Administrator to perform all of its obligations under the Administration Agreement. We note that
this will be an obligation of our Administrator, and that members of the Administrator's
management team will not sign an express commitment in this regard.

Termination

Our Administration Agreement will terminate on the date of termination of our Trust, or upon the
resignation of our Administrator under the circumstances described in section 2. The Trust - (d)
Relevant Contracts and Agreements — (ii) Administration Agreement — Removal.” Upon expiration
of the Administration Agreement, all instructions to the Trustee, except in relation to matters
specifically reserved for the Assembly of Holders, will be made by the Technical Committee unless
a substitute administrator is appointed. Any substitute administrator must be a ied
administrator approved by an Extraordinary Assembly of Holders. \}

Removal of Administrator &
2N

The Administrator may be removed as Trust Administrator by th(%traordinary Assembly of
Holders, in accordance with clause 4.5(b)(ii) of the Trust Ag nt within 180 (one hundred and
eighty) days following the occurrence of any Misconduct, oval; provided that the Assembly of
Holders has designated a substitute administrator who% erson permitted by applicable
legislation to act as administrator of the Trust. The Tistee will immediately upon becoming aware
of it notify Holders of any determination that an\ oval Conduct has occurred. In this case, the
Technical Committee must be convened Withﬁi@ (ten) Business Days following the submission of
the Removal Conduct to choose 3 (three) Hyohs of recognized real estate fund administrators in
Mexico who could act as substitute adnymistrator. which must be presented to the Assembly of
CBFI Holders. The Assembly of ust appoint a substitute administrator from those
proposed by the Technical Committ§e or choose to terminate and liquidate the Trust in accordance
with the terms of the Trust Co t. In this case, the resolution must be adopted by the favorable
vote of our CBFI Holders s‘Mepresent more than 50% (fifty percent) of the total outstanding
CBFIs with voting righ? he understanding that the CBFIs owned by Prologis or Any of its
Affiliates should not nsidered for the purposes of calculating the quorum requirements for said
Extraordinary A y of Holders to be considered validly installed and our CBFI Holders of said
CBFIs will not have the right to vote on said matter.

Likewise, the Administrator may be removed as Administrator of our Trust without cause, by the
Extraordinary Assembly of Holders in accordance with clause 4.5(b)(iii) of the Trust Agreement
through the favorable vote of our CBFI Holders representing at least 66 % (sixty-six percent) of the
total outstanding CBFIs with voting rights. The removal of our Administrator does not give rise to
the payment of any Fee.



“Removal Conduct” of our Administrator means: (i) fraud, fraud, bad faith or gross negligence on
the part of our Administrator in the provision of services in accordance with our Administration
Agreement and our Trust Agreement, as determined in a final and unappealable resolution issued by
a court of competent jurisdiction that, in each case, causes a material adverse effect on the Trust
Estate; (ii) a final and unappealable ruling issued by a court of competent jurisdiction declaring
bankruptcy or similar proceedings of the Administrator; or (iii) if the Administrator ceases to be
Prologis Property México, S.A. of C.V. or another Affiliate or subsidiary of Prologis without the
prior approval of the Assembly of CBFI Holders.

If it would be unlawful for our Administrator to serve as Administrator of our Trust under the terms
of our Administration Agreement, our Trust Agreement or any other related document, our
Administrator may, by written notice to the Trustee, resign his appointment as Administrator of our
Trust. . In addition, our Administrator may, by giving written notice to the Trustee not less than six
months, resign his appointment as Administrator of our Trust, provided that the effectiveness of the
resignation may not be before the fifth anniversary of the closing date. of the ove@ll offer.

&

Covered Persons pursuant to our Administration Agreement will be r@@sible for acts performed
by them when they engage in gross negligence, fraud, bad faith or%ellu in connection with the
performance of their obligations under our Administration Agr t. “Covered Person” means the
Administrator, its affiliates and each of the members, officgrgndttectors, administrators, employees,
partners, shareholders, directors, advisors and agents of ministrator and each of its Affiliates.

Liability and Compensation

No Covered Person will be liable for monetary daz@@s or losses in connection with the conduct of
our Trust in connection with our Administration ement, our Trust Agreement or any other
related documentation, regardless of whether rustee took into consideration any
recommendations made by our Trustee. w, e incurred such monetary damages. No Covered
Person shall have liability to our Trust, Q rustee, the Common Representative, the CBFI Holders
or any other Person for monetary %e or losses arising from the conduct of the Trustee or any
other Person in connection with gurV dministration Agreement, our Trust Agreement or any other
documentation related to such ements, except such monetary damages or losses arise from acts
of gross negligence, willfulmMsconduct, bad faith or fraud of such Covered Person as determined by
a final non—appealabls&@ment issued by a competent court.

No Covered Perﬁ)ﬁll be liable for any monetary damages or losses arising from or related to
any error, omissioil, nonperformance, negligence, fraud, dishonesty, bad faith or other conduct of
any agent, representative, auditor, tax advisor, agent, professional administrator or other service
provider contracted by us or our Administrator, except in cases where our Administrator has
committed gross negligence, fraud, bad faith or fraud in hiring or supervising such service provider
as determined by a judgment non-appealable final issued by a competent court.

Pursuant to our Trust Agreement, we are obligated to indemnify and hold harmless Covered Persons
from and against any monetary losses or expenses arising from our Administration Agreement, our
Trust Agreement or any other or related document, unless such losses arose primarily as a result of
the Covered Persons' gross negligence, willful misconduct, or fraud, as determined by a final non-
appealable judgment issued by a competent court. The compensation obligations provided for in our
Administration Agreement will continue in force until the right to demand such compensation
expires in accordance with the law.



Our Administrator may, in the name and representation of the Trust, contract insurance coverage or
bonds against amounts of compensation for any monetary damage and loss caused by any of the
Covered Persons, our Trust, the Trustee, the Common Representative, any holder of CBFIs or any
other person as a result of the conduct of such Covered Persons in connection with our
Administration Agreement, our Trust Agreement or any document related thereto except if such
losses arose primarily as a result of gross negligence, willful misconduct, bad faith or fraud of
Covered Persons, as determined by a final non-appealable judgment issued by a competent court.

Pursuant to our Administration Agreement, the Trustee will be responsible for the performance of
its obligations with respect to any representations, commitments or obligations in the
Administration Agreement, up to the value of the Trust Estate. All declarations, commitments or
obligations performed by the Trustee pursuant to the Administration Agreement will not bind the
Trustee or its delegates in a personal way, it is only intended to bind the Trust Estate. Nothing
established in the Administration Agreement should be considered a responsibility for the Trustee,
its shareholders or subscribers to the share capital, its fiduciary delegates or mem&rs of the board

of directors.
N

Administration Summary

FIBRA Prologis (BMV: FIBRAPL 14) is a leading real estate inve, $ t trust and manager of
Class-A industrial properties in Mexico. As of December 31, 2 IBRA Prologis owned 235
logistics and manufacturing properties in six industrial ma Mexico, totaling 46.9 million
square feet (4.4 million square meters) of Gross Leasa a (GLA). These properties were leased
to 249 customers, including logistics providers, tran bé?non companies, retailers and
manufacturers.

65.2 percent of our Net Effective Rent is loca global logistics markets (Global Markets), while
the remaining 34.8 percent is located in regfonal manufacturing markets (Regional Markets). Global
Markets include Mexico City, Guadala nd Monterrey, which are highly industrialized and
consumer-oriented markets, beneﬁygr their proximity to major highways, airports and rail
hubs. Furthermore, its presenc nsely populated areas offers tangible benefits of sustained
growth of the middle class. Fo ir part, the Regional Markets include Ciudad Juarez, Tijuana and
Reynosa, which are 1ndust@¢enters specialized in the automotive, electronic, medical and
aerospace sectors, amo ers, that benefit from a wide supply of qualified labor, as well as as
well as its prox1m1t3$@1 United States border.

Below, we show the main results that occurred during the years ended December 31, 2021, 2022
and 2023, the following information supports our business priorities and strategy:

Operating Results:
Operating Portfolio 2023 2022 2021 Notes 2023
Period End Occupancy Our 6 markets are above
o )
99.8% 98.9% 97.9% °9%and the highest

since the Initial Public
Offering

Lease Agreements Started The activity was

in the Year 6.4M 7.3 MSF 5 6 MSE concentrated in Reynosa,
Guadalajara and Mexico
City

Customer Retention 84.3% 91% 65.6%

Net Effective Rent Change 41.8% 20.5% g.gy LedbyMonterrey and

Tijuana



Capital Usage Activities:

In millions of US dollars

Acquisitions

A isition Pri . 134.
cquisition Price USS$335.3 USS$S134.9 US$232.6

Gross Leasable Area 3.3 MSF 1.4 MSF 2.8 MSF
(thousand sf)

Dispositions
Sale Price USS$27.9 USS$25.5
Gross Leasable Area 0.7 MSF 0.5 MSF
(thousand sf)

Operational Perspective \}Q

The net absorption in the six main logistics markets in Mexico was n square feet for the
quarter, bringing the annual figure to 38.7 million, a 2% increase c%m red to 2022.

The market vacancy rate increased by 10 basis points this qu
previous quarter, mainly due to higher vacancies in the bo
number of 2.2%. On the other hand, Monterrey and

close to 1% with limited supply prospects. O‘\

Our portfolio has strengthened due to the incr @\in requests from e-commerce customers, and we
expect their participation to continue 1ncre in the coming quarters.

, reaching 1.4% compared to the
arket, although it remains a positive
City continue to have a vacancy rate

Regarding the value of our propertlesq contlnue to conduct transactions in line with and above
our valuations, also with ready capl eking opportunities. Due to this, we remain optimistic that
the value of the properties Wllk@tlnue to increase.

Acquisitions Q&

Our exclusivity a s&nt with Prologis gives us access to an important portfolio of properties. At
the end of the quatidr, Prologis and FIBRA Prologis had 3.2 million square feet under development
or pre-stabilized, of which 43.6 percent was leased or pre-leased. This exclusive access to Prologis'
development portfolio is a competitive advantage for FIBRA Prologis, as it provides us with the
opportunity to acquire high-quality buildings in our existing markets. Acquisitions from third
parties are also possible for FIBRA Prologis; however, they depend on the available product and its
ability to meet our rigorous criteria for quality and location. All potential acquisitions, regardless of
their origin, are evaluated by management, considering real estate market conditions and capital
market conditions, and are subject to approval by the Technical Committee of FIBRA Prologis in
accordance with its bylaws.



Exposure to Foreign Exchange

At the end of the quarter, our revenues denominated in US dollars represented 67.1 percent of the
annualized net effective income, resulting in a peso exposure of 32.9 percent. In the short term, we
expect the amount of revenue denominated in MXN to be around 35% of our Net Effective Rent.

Liquidity and Capital Resources
Abstract

Our ability to generate cash flows from operating activities and the financing sources available to us
(including our credit line), along with the management of our balance sheet, enables us to achieve
early acquisitions, meet our operational and debt service needs, as well as distribution requirements.

Main Sources and Uses of Cash in the Short Term

As a FIBRA, we have the obligation to distribute at least 95% (ninety-five of our tax
results. In addition to the distributions we make to CBFIs holders, we expe@jlie main uses of cash

to include: ;@
2N

+ asset management fee payments; and ﬁ%

» capital expenditures and leasing costs of pro that are part of our operating

portfolio. N
e acquisitions. \2\0
We expect to fund our cash needs primarily from t llowing sources, all of which are subject to
market conditions: A(b'

* unrestricted cash availale‘Qr 3,323 million MXN (approximately 197 million
USD) as of Decembe 2023, resulting from the operating flow of operating
properties; and Y

* debt capacity 0@4 7 million MXN (500 million USD) under our unsecured credit

line. \\'
. @0

Debt \Q\

As of December% 023, we had 15,488 million MXN (917 million USD) in par debt with a

weighted average effective interest rate of 4.0 percent (a weighted average coupon rate of 4.0

percent) and a weighted average term of 6.5 years. As of December 31, 2022, we had 17,825

million MXN (921 million USD) in par debt with a weighted average effective interest rate of 4.0
percent (a weighted average coupon rate of 4.0 percent) and a weighted average term of 7.5 years.

As of December 31, 2021, we had 21,691 million MXN (1,057 million USD) in par debt with a
weighted average effective interest rate of 3.8 percent (a weighted average coupon rate of 3.8
percent) and a weighted average term of 8.5 years.



Applicable Legislation; Jurisdiction

Our Administration Agreement was signed in Spanish and is governed by the laws of Mexico. For
any dispute arising from or in relation to our Administration Agreement, the parties hereto have
expressly and irrevocably submitted to the jurisdiction of the competent courts of Mexico City; and
have expressly and irrevocably renounced any other jurisdiction that may apply to them through
their present or future domiciles or for any other reason.

*[XBRL] Administrator
AbaxXBRL_Def{"IdConcepto":"ar_pros_Administrator"}

Prologis Property México, S.A. de C.V., an affiliated company of Prologis. our Administrator was
established for the purpose of providing property management and other services to affiliates of
Prologis.

We enter into an Administration Agreement with our Administrator that authorizgd\Prologis
Property México, S.A. de C.V., to assign the position of Administrator to an %is Affiliate.
Pursuant to our Administration Agreement, our Administrator provides us various
administration services for our Trust. For detailed information on the ¢ t of the Administration
Agreement, see section “2. The Trust - (d) Relevant Contracts and 4 gements - (ii) Administration
Agreement” of this Annual Report.

Trust Governance

related to the development,

Property Manager Technical Committee O Administrator Audit Committee
AN
o
. . Approve t ial issuance of Provide investment e  Approve the appointment of
Provide management services . . L. . .
CBFIs a@ eir registration in management services our External  Auditor

operation and leasing of our
properties.
Provide portfolio and asset
management services related t
the development, operation

leasing of our properties. *

Perform the necessary@ to
investigate, selec@ate the
payment of fees, tract with
employees or contract services
with suppliers in relation to the
development or administration of
our properties.

Hire and supervise independent

providers of property
development or management
services.

th R@
ApgfoVetraining operations.

prove the initial Investment
uidelines.

Approve the investment of Trust
assets in permitted investments.
Discuss and approve any sale or
acquisition of our assets,
properties or rights by the Trust
(or by any Subsidiary Trust or
the Owner Trust) that represents
5% or more (but less than 20%)
of the value of the Trust Estate
per quarter immediately

preceding, which has been
concluded through one or
several simultaneous or

successive related transactions
in a period of 12 months; in the

regarding the identification,
valuation, acquisition and
sale of properties.

Manage and operate the trust
and its assets, including the
Subsidiary Trust and the
Investment Trusts.

Provide portfolio and asset
management services; ®
develop strategic plans; and
perform  other strategic
planning activities.

Perform strategic planning
of activities, including those
related to the growth and
acquisition of properties,
assets, portfolio
management, distributions
and marketing.

Assembly of CBFI Holders

understanding, that in addition to
the above, the approval of any
acquisition or disposal of assets,

properties-orrights by the Trust
PP =)

Capital market operations,
including financing
operations  through  the
issuance of equity and debt

Approve the annual audited
financial statements of the Trust.
Elect the members of the
Technical Committee and qualify
them as independent.

(or Investment Trusts) that
represent 5% (five percent) or
more but less than 20% ( twenty
percent) of the value of the Trust
Estate must comply with any
other requirement that is
applicable in accordance with

instruments for public or e
private placement.

Preliminary audit functions,
valuation, loss  control
(insurance and bonding),
environmental and
sustainability, investigation,

(except for that previously
performed in terms of the
Trust Agreement, for which
this  approval is not
required), and approve the
removal of our External
Auditor and the services
provided by him.

Assess the performance of
the External  Auditor,
analyze  the  opinions,
reports and  documents
prepared by the External
Auditor and hold at least
one session for each fiscal
year with said External
Auditor.
Discuss  our financial
statements with the people
who prepared them and, if
applicable, recommend
their approval or rejection to
the Technical Committee.
Inform  the  Technical
Committee of the status of
our internal controls and our
audit and  compliance
procedures, including any
irregularities detected
therein.



Approve the Trust's Annual
Report.

Approve any modification to the
Leverage Guidelines proposed by
the Administrator, or assumption
of debt that is not in accordance
with the Leverage Guidelines; in
the understanding, that
notwithstanding the above, the
level of debt of the Trust shall not
exceed the maximum limit of debt
permitted by Single Regulatory
Letter for Issuers at any time..
Approve any direct or indirect
investment, sale or acquisition
that represents 20% (twenty
percent) more of the value of the
Trust Estate at the close of the
previous fiscal quarter, including
through several simultaneous or
successive related operations in a
period of 12 months from from the
date of the first operation but
which could be considered as a
single operation.

Approve any Investment or
acquisition intended to be made,
directly by the Trust or through the
Subsidiary Trust or the Investment
Trusts, when they represent 10%
(ten percent) or more of the value
of the Trust Estate, based on
figures corresponding to the
closing of the immediately
preceding quarter, regardless of
whether said Investments or
acquisitions are executed
simultaneously or successively in
a period of 12 (twelve) months
starting from the completion of
the first operation, but which
could be considered as a single ®

operation, and These Investment\

are intended to be made w
Persons who fall into at leas

of the following two 1)
those related to (x) th 1diary
Trust or any o vestment
Trust, (y) the SettloF; and (z) the
Administrator; or  (ii) that
represent a conflict of interest.
Approve  the  policies  for
contracting or assuming credits,
loans, financing, as well as any
modification applicable to them.
Remove or replace the Trustee or
Common Representative.
Approve the removal and/or
replacement of our Administrator
in the event of Administrator
Removal Conduct or without
cause in accordance with our
Administration Agreement, and
approve the entity that replaces
the Administrator in such capacity
in  accordance  with  the
Administration Agreement.
Administration.

the Single Regulatory Letter for
Issuers in force at the time of
said acquisition or disposal of
assets, properties or rights..
Approve any acquisition of
CBEFIs in the secondary market,
which represents 9.9% or more
of the outstanding CBFTIs.
Approve, with the written
recommendation of the Practices
Committee, the  operating
policies with related persons
regarding the Subsidiary Trust
and the other Investment Trusts,
of the Settlor, as well as the
Administrator; approve any
Transactions ~ with  Related
Persons; in the understanding,
that: (1) majority of votes
favorable of the Independent
Members of the Technical
Committee will be required to
approve said point, (2) any
member of the Technical
Committee who has a conflict of
interest shall not have the right to
vote on said point, and (3) in
addition to the above, any
operation with related persons
with respect to the Sub31d1ary
Trust and the other Investment

Trusts, of the Settlor, as we%o

the Administrator

conducted in accorda 1th
this point must be pgrfodded at
market price as wi comply
with any other uirement that

m\nw‘an@ with

accounting, preparation of e
financial information,
hedging operations and tax,
legal and  compliance
functions.

e Accounting and financial
reporting and treasury and
cash management.

e  Preparation of the quarterly
financial statements of the
Trust, in accordance with the

IFRS and the Single e
Regulatory  Letter  for
Issuers, review of tax

returns, as well as internal
audit functions and e
compliance with the tax
provisions applicable to the
Trust (including without
limitation the provisions
from articles 187 and 188 of
the Mexican Income o
Law (LISR). . Q
é}mce
activities rel each
other. Q
o Administrawpn of properties

and gtles.
o T ogical and systems

uman advice ®
regarding our
Administrator's employees.

e Legal and

resources

e  Assume all investor
relations functions,
including CBFI holders and
other investors.

Request from the
Administrator, the Trustee
or any other person with
responsibilities in relation to
the administration of the
trust, any reports related to
the preparation of our
financial statements that are
necessary to fulfill their
duties under the Trust
Agreement.

Investigate any possible
violations of the trust's
guidelines, policies, internal
controls or audit practices.
Discuss and recommend to
the Technical Committee
the approval of the
accounting policies
applicable to our trust, or
any changes to them.
Receive any comments or
complaints from CBFI
holders, creditors, members
of the Technical Committee,
our Administrator or any
other interested third parties
in relation to the guidelines,
policies, internal controls or
audit practices of the trust.
Meet, as deemed
appropriate, ~ with  the
appropriate officers of the
Administrator, the Common
Representative and  the
Trustee.

is applicab
the SmgQQ ulatory Letter for

rce at the time of

IssueQ
%e tion.

¢ Roview and approve alt and

any reports, information,
documents, requests,
presentations and notices

Practices Committee

prove the appointment of an
ndependent Appraiser, except
for the one already approved in
the Trust Agreement.
Approve the appointment of the

members  of  the  Audit
Committee, the  Practices
Committee and the Debt
Committee.

Approve the accounting

policies, our internal control and
audit guidelines, with previous
written consent from the Audit
Committee.

Approve, with previous written
consent from the Audit
Committee, the financial

that must be given to the
CNBYV, the Mexican Stock
Exchange, other national or
foreign stock exchanges, to
the holders of the CBFIs or
other investors, or to any
government authority.

e Perform all  reporting o
obligations under the Trust
Agreement and Applicable
Law.

e  Exercise all rights and fulfill
all  obligations of our
Administrator pursuant to
our Trust Agreement and
related documents.

e Prepare the Annual Report

statements that will be presented
to the Assembly of CBFI
Holders for approval.

Express their opinion on
Transactions with Related
Parties, including
transactions ~ with  the
Administrator and its
affiliates.

Recommend  that  the
Technical Committee
request from the
Administrator and/or the
Trustee any information
they may require to comply
with their obligations.

and perform the necessary or
convenient acts to
disseminate it in accordance

Debt Committee

Approve and _modify the
distribution  policy,__in _the
understanding, that said

Distribution Policy must comply
at all times with the provisions of
article 187 of the Mexican
Income Tax Law (LISR).

with—the—provistons—of—the
LMV and other laws and
regulations in Mexico or
abroad.

e Identify, evaluate, structure
and recommend to our Trust
the investments to be made
by our Trust and the

Ensure that the mechanisms
and controls are established
to verify that any debt that
the Settlor assumes from the
Trust Estate adheres to the
provisions of the applicable



approve additional issuances of e

CBFlIs, and the terms for their
issuance, including the manner in
which the price at which said
CBFIs were sold was determined,
whether it was a public or private
placement inside or outside of
Mexico, as well as the number of
CBFIs to be issued, as well as
approve the expansions to the
Emissions that are intended to be
performed, either in the amount or
in the number of CBFIs.

Approve any modification to the
Trust Agreement, Administration
Agreement, Title or any other
documents related to the Issuance
as long as it does not have a
significant adverse effect on the
holders of the CBFIs.

Approve stopping our CBFIs from
being listed in the Mexican Stock
Exchange and cancelling their
registration in the RNV.

Approve our dissolution.

Approve the removal of all
members of the Technical
Committee.

Approve the compensation of the
Independent Members of the
Technical Committee.

Approve any modification to the

Approve the disposition of any
Investment during the first four

years from its acquisition,
regardless of its value (unless
said  disposition must be

approved by the Assembly of
Holders under the terms of the
Trust Agreement).

Instruct the Trustee to reveal the
events provided for in the LMV,
including any contract contrary
to the opinion of the Audit

Committee or the Practices
Committee.
Approve any other matter

related to the business of the
trust that the Administrator
submits to the consideration of
the Technical Committee.
Monitor the performance of our
Administrator or any service
provider contracted by our
administrator in accordance with
the Administration Agreement
Remain informed with respect to
all material aspects of our Real
Estate Assets and consult our
Administrator on such matters.
Request the information and
reports  necessary, at its
discretion, to
monitoring of our Administzat,

disposition of such
investments, in accordance
with the investment
approach of our Trust and in
accordance with the strategy
established in our Trust
Agreement.

e Manage the day-to-day
operations of our Trust.

e Perform or assist in the

performance of
administrative or
management functions
necessary in the

administration of our Trust
and our Trust assets.

e Prepare and maintain or
assist in the preparation and
maintenance of all books,
records and accounts of our
Trust as required b
regulatory bodi
exchanges, commi &)
authorities %’ing

Trust;

jurisdiction oV

and Q
e Notifyq C Holders and

thir ies (as applicable)
e

reports, financial
‘ments and other written

facilitate the O\ aterials as required by

regulatory bodies,

regulations and the Single
Regulatory  Letter  for
Issuers.

promptly report the exercise
of'its power to the Technical
Committee, as well as any
non-compliance with the
provisions of the applicable
regulations.

Administration fees under our and any other third party Q exchanges, committees and
Administration Agreement, or any provider contracted @ ur authorities having
other concept in favor of the Administrator; jurisdiction over our Trust.

&' the
understanding, @a our
Administrato@ consider in
good faith ‘commendations
issued Q the  Technical
C eYegarding said topics
0% it is being consulted.
scomprises eleven members appointed by our Administrator, five of whom
ollowing Table indicates the name and age of these members.

Administrator or any other third
party.

e Approve any modification to our
Investment Guidelines and any
other change in the investment
regime of the Trust Estate.

Technical Committee

The Technical Com
are independent.

Name Age Gender
Luis Gutierrez 65 Male
Héctor Ibarzabal 62 Male
Edward S. Nekritz 57 Male
Miguel Alvarez del Rio* 68 Male
Carlos Elizondo Mayer-Serra* 62 Male
Alberto Saavedra* 60 Male
Katia Eschenbach* 51 Female
Monica Flores* 59 Female
Gonzalo Portilla* 64 Male
Daniel S. Letter 46 Male
Armando Fregoso 37 Male

*Independent Member (as per the provisions from the LMV).



Appointment and Integration of the Technical Committee

CBFI Holders who, individually or jointly, own 10% (ten percent) of all of our outstanding CBFTs,
will have the right to designate one member of the Technical Committee (and their alternate) for
each 10%. (ten percent) of the outstanding CBFIs they hold, subject to the following terms: (i) If the
designated person is an Independent Person at the time of their appointment, they must be appointed
as an Independent Member in accordance with the LMV and its related provisions; (ii) The Holder
or Holders entitled to appoint a member of the Technical Committee may waive such right by
providing written notice to the Trustee, the Administrator, and the Common Representative; and (iii)
If, at any time, a Holder or group of Holders who has appointed a member of the Technical
Committee ceases to own individually or jointly 10% (ten percent) of the total outstanding CBFIs,
such Holders must provide written notice of such situation to our Administrator, the Trustee, and the
Common Representative, and must remove the member of the Technical Committee they have
appointed, at the immediate following Assembly of CBFI Holders, and said appointed member and
their alternate shall not have the right to vote in any Technical Committee sessionaand shall not be
considered for the calculation of the quorum requirements for the installation.a@ting in
Technical Committee sessions. Whenever an Affiliate of Prologis Property M¥Xico, S.A. de C.V. is
our Administrator, Prologis shall have the right to appoint and revoke ointment of the rest of
the members of the Technical Committee and to fill any vacancy of %m-independent members;
provided that if Prologis Property México, S.A. de C.V. or any of '@af iliates ceases to be our
Administrator, the rest of the members of the Technical Comm@e shall be appointed by the
Assembly of CBFI Holders.

o
Independent Members 5\

The Technical Committee shall be composed ofﬁs{nQXimum of 21 (twenty-one) members, of whom
the majority must be Independent Members times. The Assembly of CBFI Holders in which
the appointment of the members of the TegRical Committee (and their respective alternates) is
approved will qualify the independenc he Independent Members and their respective alternates.
For the purposes of said qualificati e Assembly of CBFI Holders will take into consideration
the relationship of said member: %our Trust, the Subsidiary Trust and the Investment Trusts, the
Trustee and our Administrat r.’@,ne or more of the Independent Members proposed by our

Administrator is not appoi by said Assembly of Holders, or if one or more Independent
Members has died, bect incapable, is removed, resigns or ceases to be independent, our
Administrator shall e right, in his sole discretion, to designate persons to fill any vacancies

of Independent l\@ ers at any time with prior written notice to the Trustee, the Common
Representative and the Technical Committee, provided that the independence of said member must
be qualified by the next annual Assembly of Holders.



In accordance with the LMYV, in no case may the following people be designated or serve as
Independent Members of the Technical Committee:

a) the relevant directors or employees of our Administrator, the Trustee of the Subsidiary Trust
or of the Investment Trusts or of the legal entities that make up the business group or
consortium to which they belong, as well as their respective auditors. This limitation will be
applicable to those individuals who have held said positions during the twelve months
immediately prior to the date of their appointment.

b) natural persons who have significant influence or command power over our Administrator,
the Trustee, the Subsidiary Trust or the Investment Trusts.

c) the shareholders who are part of the Group of Persons that maintain Control of our
Administrator, the Trustee, the Subsidiary Trust or the Investment Trusts.

d) customers, service providers, suppliers, debtors, creditors, partners, directors or employees
of a company that is a customer, service provider, supplier, debtor or significant creditor of
our Trust, our Administrator, the Trustee, Subsidiary Trust or Investment Lrusts. A
customer, service provider or supplier is considered important when it to our Trust,
our Administrator, the Trustee, Prologis, the Subsidiary Trust or th@}estment Trusts
represent more than 10% (ten percent) of sales. totals of the ¢ Gy, the service provider
or the supplier, during the twelve months prior to the date Q! intment. Furthermore, (i)
a debtor is considered significant when the amount owed . that debtor to our Trust, our
Administrator, the Trustee, the Subsidiary Trust, or thedgiwestment Trusts exceeds 15%
(fifteen percent) of the assets of that debtor; and (1 editor is considered significant
when the amount of credit granted by that cre @) our Trust, our Administrator, the
Trustee, the Subsidiary Trust, or the Invest \%rusts exceeds 15% (fifteen percent) of the
assets of that creditor.

e) the directors or employees of a custom \scpresentmg 10% (ten percent) or more of our
Annualized Base Rent, including th&ik dividuals who have held such positions during the
immediate twelve months prior ‘u‘ date of appointment.

f) the external auditors of our T our Administrator, the Trustee, the Subsidiary Trust or the
Investment Trusts, includi se individuals who have held such positions during the
twelve months imme v preceding the date of appointment; or

g) those who are relat %'consangumlty, affinity or civil relationship up to the fourth degree,
as well as the sp , concubine and common-law partner, of any of the natural persons
referred to i ns (a) to (f) above.

President and S@%lry

The president and secretary of the Technical Committee will be appointed by the members of the
Technical Committee itself in accordance with the provisions of the Trust Agreement.

Election and Qualification of the Members of the Technical Committee

At each Ordinary Assembly of CBFI Holders, which must be held within four months following the
close of each fiscal year, our CBFI Holders will elect the Independent Members of the Technical
Committee designated by our Administrator. The election of our CBFI Holders regarding an
Independent Member of the Technical Committee will also have the effect of qualifying said
member as independent. If the Assembly of CBFI Holders does not elect any Independent Member
proposed by our Administrator, our Administrator will have the right (but not the obligation) to
appoint another person to replace the Member.



Unelected independent (and his/her respective substitute); provided that the independence of said
Person will not be confirmed until the next Ordinary Assembly of Holders, regardless of the fact
that their appointment will remain in force until said date. By law, the appointment of the members
of the Technical Committee (and their substitutes) designated by our Administrator or any CBFI
Holder or group of CBFI Holders, in general terms, may only be revoked by the person or Group of
Persons who originally appointed to said member (or alternate), in any case, by written notice to the
Trustee and our Administrator (if applicable). The appointment of a member of the Technical
Committee (and his alternate) may also be revoked by our CBFI Holders during an Assembly of
CBFI Holders in which the appointment of the rest of the members of the Technical Committee is
also revoked. Members of the Technical Committee who have been removed may not be reassigned
as members of the Technical Committee during the 12 months following such removal. The death,
disability or resignation of a member of the Technical Committee shall result in the automatic
termination of his or her position, in which case, his or her alternate will be the interim member of
the Technical Committee until the person who appointed said member appoints a new member and
his alternate or ratifies the appointment of the alternate as a member or an altema@

Sessions é.\(\

The Technical Committee will meet in accordance with the approved@bndar in the first session
held each year; and in extraordinary sessions when necessary. our Administrator, the Trustee and the
Common Representative will have the right to attend any sessi@o the Technical Committee with
voice, but without the right to vote and, therefore, will not ny responsibility with respect to
the resolutions adopted by the Technical Committee. ou. inistrator or any of the members of
the Technical Committee may request that the secre @%}the Technical Committee convene a
session thereof, by sending the respective request A%St five days in advance, briefly indicating the
matters to be discussed in said session. The calLdxill be delivered in writing to all members of the
Technical Committee, the Common Represen@ e and the Trustee, and will contain the agenda for
the session, the place, time and date of th sion and all the necessary or convenient documents to
be reviewed. by the members in relati the points to be discussed contained in the agenda. No
prior call will be required if all the ers of the Technical Committee are present or when a
member has resigned by writte{'@t ication.

Any member of the TechniéCommittee may designate matters to be discussed, which will be
included in the agenda, R¥Prior written notification to the other members at least three Business
Days prior to the ca published. The sessions of the Technical Committee may be held by
telephone or any T means that allows communication between its members in real time and said
communications may be recorded. For a session of the Technical Committee to be considered
validly installed, the majority of its members or their respective substitutes must be present at the
session. Each member will have the right to one vote. Any member of the Technical Committee
who has a conflict of interest regarding any decision referred to the Technical Committee for
discussion and approval shall abstain from voting and shall not have the right to vote on such
decision, and such member shall not be considered for quorum purposes. Each resolution shall be
adopted by a majority vote of the members present, except in cases where the Trust Agreement
requires the majority vote of independent members (including with respect to transactions between
our Trust and our Administrator or its affiliates, and with respect to transactions between related
parties).



A resolution of the Technical Committee adopted out of session by the unanimous consent of all
members (or their respective alternates), provided it is confirmed in writing, will have the same
validity as if said resolution had been validly adopted in a session of the Technical Committee. A
copy of the resolutions thus adopted must be sent by the Secretary of the Technical Committee to
the Trustee and the Common Representative. If the majority of the Independent Members have
voted against a resolution that has been validly adopted by the Technical Committee, said
circumstance must be revealed to the investing public through the Mexican Stock Exchange on
Emisnet.

Tenure

The appointment of the members of the Technical Committee (and their respective alternates) shall
be valid for one year and will be automatically renewed for consecutive periods of one year unless
the person who appointed said members of the Technical Committee (and their respective
alternates) provide otherwise. Before the next annual Ordinary Assembly of CBFLHolders, our
Administrator will present to our CBFI Holders a list of the Independent Mem f the Technical
Committee designated by our Administrator, so that the Ordinary Assembl BFI Holders may
elect and qualify the independence of said Independent Members. of & nical Committee.

%

The Technical Committee will have the power to perform an&ﬂ all actions related to our Trust not
reserved for the Assembly of CBFI Holders, some of whi 1 be delegated to our Administrator
as described below. Notwithstanding the above, the foﬂ%mg powers may not be delegated by the
Technical Committee: o)

N\

e within three Business Days followin %execution of our Trust Agreement, approve the
Formation Transactions and any ({@ cts related to the constitution of our Trust and the

Powers and Duties of the Technical Committee

global offering.

e approve Contribution Agr t

e approve our initial Invegl t Guidelines and any other changes to the investment regime
of the Trust Estate. _ X

e approve the invest of the cash that is part of the Trust Estate, in Permitted Investments
(that is, in secu (@ held by the federal government and registered in the RNV, or in shares
of investme Xpanies).

e approve ?mposition of any property during the first four years from its acquisition,
regardless of its value.

e discuss and, if applicable, approve any acquisition or disposition of assets, properties or
rights by our Trust (or the Subsidiary Trust or the Investment Trusts) representing 5% (five
percent) or more but less than 20 % (twenty percent) of the value of the Trust Estate,
whether they are executed simultaneously or successively within a period of 12 (twelve)
months beginning on the date of the first operation and which can be considered as a single
operation; provided that in addition to the above, the approval of any acquisition or disposal
of assets, properties or rights by the Trust (or Investment Trusts) that represent 5% (five
percent) or more but less of the 20% (twenty percent) of the value of the Trust Estate must
comply with any other requirement that is applicable in accordance with the Single
Regulatory Letter for Issuers in force at the time of said acquisition or disposal of assets,
properties or rights.



approve the acquisition by any person or Group of Persons (with the exception of Prologis
or its affiliates), of 9.9% (nine point nine percent) or more of the outstanding CBFIs.

with the written recommendation of the Practices Committee, approve the operating
policies with related persons regarding the Subsidiary Trust and the other Investment
Trusts, of the Settlor, as well as the Administrator; and discuss and, if applicable, approve,
any material contract, operation (including the acquisition or contribution of real estate) or
significant relationship with a person related to our Trust, our Administrator or its affiliates,
or that constitutes for any other reason a transaction with related people; In the
understanding that: (1) majority of votes favorable of the Independent Members of the
Technical Committee will be required to approve said point, (2) any member of the
Technical Committee who has a conflict of interest shall not have the right to vote on said
point, and (3) in addition to the above, any operation with related persons with respect to
the Subsidiary Trust and the other Investment Trusts, of the Settlor, as well as the
Administrator that are conducted in accordance with this point must be performed at market
price as well as comply with any other requirement that is applicable in accordance with the
Single Regulatory Letter for Issuers in force at the time of said operatio

approve the appointment of an Independent Appraiser to value our pf\:;@tles (except for
certain previously approved appraisals as indicated in the Trust Ag@gthent, for which
approval from the Technical Committee is not required). é

approve the appointment of the members of the Audit Comuni¥ee, the Practices Committee
and the Debt Committee. K%

with previous written approval from the Audit Com '@b, approve our accounting policies,
approve our internal control and authorship guide&

approve, with previous written consent from tb%&udit Committee, the financial statements
that will be presented to the Assembly of C&I olders for their approval.

approve any Distribution policy and an ification thereof and any distribution proposed
by the Administrator, which is not in ﬁdance with the provisions of the Distribution
policy, with the understanding th{l\d@y Distribution policy must always comply with the
provisions of the article 187 of exican Income Tax Law (LISR).

approve the disposition of estment during the first four years from its acquisition,
regardless of its value (ynleSs said disposition must be approved by the Assembly of
Holders under the t n& the Trust Agreement).

instruct the Truste%&ﬂisclose any relevant event in accordance with the LMV, including
the execution ¢ contract contrary to the opinion of the Audit Committee, the Practices
Committee e’Debt Committee.

approve @r matters presented to the Technical Committee by the Administrator; and
monitor the performance of the Administrator in accordance with our Administration
Agreement, and the performance of any third-party service provider contracted by the
Administrator in accordance with the provisions of our Administration Agreement.

keep informed with respect to all material aspects of the Real Estate Assets and consult with
the Administrator in relation thereto; and

request the information and reports that it deems necessary, in its sole discretion, to
facilitate its surveillance of the Administrator and any third-party service provider
contracted by our Administrator; provided that the Administrator will consider, in good
faith, the recommendations of the Technical Committee in relation to matters in which the
Technical Committee is consulted.



Duties of care and loyalty of the Technical Committee members

Our Trust Agreement imposes on the members of the Technical Committee the same duties of
diligence and loyalty imposed by the LMV on the members of the board of directors of a public
limited company.

In accordance with the LMYV, the duty of diligence implies that the members of the Technical
Committee act in good faith and in the best interest of our Trust. The members of the Technical
Committee fulfill their duty of diligence by requesting from our Administrator, the External Auditor
or any other person all the information that is reasonably necessary to participate in any deliberation
that requires their presence, as well as by attending the sessions of the Technical Committee and
revealing in said sessions any important information in their possession.

The duty of loyalty implies that the members of the Technical Committee must maintain
confidentiality regarding the information they acquire as a result of their positions and must refrain
from participating in the deliberation and voting of any matter in which they h onflict of
interest. Disloyalty to our Trust will be incurred when a CBFI Holder or gro CBFI Holders
knowingly favors a certain member of the Technical Committee, or whergyf#thout the express
authorization of the Technical Committee, a member takes advantag@n opportunity. corporate to
our detriment. >

S

The duty of loyalty also implies that the members of the Tec 1 Committee must: (i) inform the
Audit Committee and the external auditors of all irregularysds of which they become aware during
the exercise of their duties; and (ii) refrain from disseriding false information and ordering or
causing the omission of the registration of operatiopQ\erformed by our Trust, affecting any concept
of our financial statements. ®\

Q

Remuneration
KO

Only the Independent Members of th hnical Committee will have the right to remuneration for
acting as members of the Technical Committee, the amount of which will be proposed by our
Administrator and approved b © Assembly of Holders, either in cash or remuneration in kind.
The remuneration of the In ndent Members of the initial Technical Committee will be
determined by the Admi tor and presented to the first annual Assembly of Holders, which must
discuss and, if applic \,approve the continuation of payment of said remuneration after the
Assembly that isgﬁ. Additionally, we will reimburse all reasonable expenses of Technical
Committee membefs incurred in attending Technical Committee sessions. Said remuneration and
any reimbursements for expenses will constitute Trust Expenses for our Trust.

Liability and Compensation

The members of the Technical Committee will only be responsible for the acts performed by them
in that capacity, when they incur fraud, bad faith or fraud. No member of the Technical Committee
will be responsible for the payment of damages or losses caused as a result of the fulfillment of their
obligations as such, unless said damages or losses are attributable to fraud, bad faith or fraud in the
fulfillment of said obligations.



In accordance with the Trust Agreement, we are obligated to indemnify and hold harmless each
member of the Technical Committee for any loss arising from our Administration Agreement, our
Trust Agreement or any other document related thereto, except in the to the extent that such losses
have arisen primarily as a result of your fraud, bad faith or fraud. The compensation provisions
from out Administration Agreement shall continue in force until the right to demand such
compensation expires in accordance with the law.

The Technical Committee may contract insurance coverage or bonds against losses incurred by the
members of the Technical Committee, our Administrator, the Common Representative, any CBFI
Holder of CBFIs or any other person as a result of any act or omission of the members of the
Technical Committee in relation to our Administration Agreement, our Trust Agreement or any
document related to them; with the understanding that said insurance or bond coverage will not
cover compensation payments for losses incurred as a result of the gross negligence, fraud, bad faith
or fraud of the members of the Technical Committee.

Audit and Practice Committees . (\Q
AN\
Audit Committee @Q

The Technical Committee will appoint at least three independent nmmSers to form an audit
committee (the “Audit Committee”). The Audit Committee will@l\& the following powers:

e appoint and approve (except as previously perfo n terms of the Trust Agreement, for
which approval from the Audit Committee is quired), remove and/or replace our
External Auditor and approve the services 0&& ed by the same.

e assess the performance of the External 1, analyze the opinions, reports and
documents prepared by the External Q@tor and hold at least one session for each fiscal
year with said External Auditor. ,Q)

e discuss our financial statement %h the persons who prepared them and, based on said
review, recommend to the &@\1 al Committee their approval or rejection.

e inform the Technical Commiittee of the status of our internal controls and our audit and
compliance proced el,@cluding any irregularities detected therein.

e request from the A&ﬁstrator, the Trustee or any other person responsible for our
administration, s}/ reports related to the preparation of our financial information that are
necessary t ill their duties under the Trust Agreement.

e investig ny possible violations of the guidelines, policies, internal controls or audit
practices approved by our Trust.

e discuss and recommend the approval of the accounting policies applicable to our Trust, or
any modification thereto, to the Technical Committee.

e receive any comments or complaints from CBFI Holders, creditors, members of the
Technical Committee, our Administrator or any other interested third parties in relation to
our guidelines, policies, internal controls or audit practices, in which case the Audit
Committee will adopt the measures necessary to investigate and remedy said violation; and

e meet, as deemed appropriate, with the appropriate officers of the Administrator, the
Common Representative and the Trustee.




The following table denotes the members of the Audit Committee, all of whom are independent:

Name Age Gender
Miguel Alvarez del Rio* 68 Male
Carlos Elizondo Mayer-Serra* 62 Male
Alberto Saavedra* 60 Male

*Independent Member (as per the provisions from the LMV).

Practices Committee

The Technical Committee will appoint at least three independent members to form a practice
committee (the “Practices Committee”). The Practices Committee will have the following powers:
express their opinion on Transactions with Related Parties, including transac{@%th the
Administrator and its affiliates. (%)

recommend that the Technical Committee request from the Adminis@g@nd/or the Trustee any
information that may be required by the Technical Committee to f%ﬁl its obligations.

The following table denotes the members of the Practices Co@lﬁttee, all of whom are independent:

Name \?9 Gender

Miguel Alvarez del Rio* Os\ 68 Male
Carlos Elizondo Mayer-Serra* A(b,\ 62 Male

O 60 Male
N\
R

*Independent Member (as per t z;isions from the LMV).
R

o

Alberto Saavedra*

*

%)
Debt Committee 0 \

The Technical Corffmittee will appoint at least 3 (three) members to form a debt committee (the
“Debt Committee”), the majority of which must be Independent Members. The Debt Committee
will have the following powers:

ensure that the mechanisms and controls are established to verify that any debt that the Settlor
assumes from the Trust Estate adheres to the provisions of the applicable regulations and the Single
Regulatory Letter for Issuers.

promptly report the exercise of its power to the Technical Committee, as well as any non-
compliance with the provisions of the applicable regulations.



The following table denotes the members of the Debt Committee:

Name Age Gender
Miguel Alvarez del Rio* 68 Male
Alberto Saavedra* 60 Male
Luis Gutierrez 65 Male

*Independent Member (as per the provisions from the LMV).

General Assembly of Holders
Ordinary and Extraordinary Assembly of Holders dated January 30, 2023.

Quorum 76.01% (seventy-six point zero and one percent) . (\Q
N\

9
\
&
L.- Proposal, discussion and, if applicable, approval to mod'f& Trust Contract, the Title and,

where applicable, the Other Documents of the Operatiog, gN¥plicable in order to allow, among
others, the Trust make Distributions in kind in accor% with the terms established in Clause 4.4,

EXTRAORDINARY ASSEMBLY:

Order of the day:

subsection (b), and other applicable provisions of thaWrust Agreement. Actions and Resolutions in
this regard.

N

>
Resolution: KOA
FIRST.- The Assembly hereby app %e modifications to the Trust Agreement, the Deed, and
other Operation Documents, if a &ao e, in order to allow, among other things, the Trust to
perform in-kind distributions Fls at the discretion of the Administrator, understanding that
such in-kind distribution mévnly be made if, due to applicable tax legislation, the fiscal profit for
a year is greater than thg @gtribution guidance disclosed by the Administrator from time to time in
that same year, with derstanding that: (i) at least the Guided Distribution disclosed by the
Administrator fo?ﬁ‘me year is distributed in cash and (ii) if on the day on which said
Distribution in kind is made, the price of said CBFlIs is affected by 5% (five percent) or more
downward, with respect to the average price of the last 30 (thirty) trading days prior to the payment
date of said CBFTIs, authorization from the Assembly of Holders will be required to perform the
following Distribution in kind with CBFls, in terms substantially similar to those presented by the
Administrator to the Assembly and, if applicable, the other modifications requested by the CNBV,
the Mexican Stock Exchange, Indeval, the Common Representative and/or the Trustee, to the extent
that they are related with the modifications proposed in the Assembly, are consistent and do not
imply a substantial variation to them.



ORDINARY ASSEMBLY:
Order of the day

II. Proposal, discussion and, if applicable, approval to use the CBFIs that are preventively registered
under the recurring issuer program authorized by the CNBV through the document identified with
number 153/11724/2019, dated May 24, 2019 (as updated from time to time) to perform in-kind
Distributions made by the Trust from time to time. Actions and Resolutions in this regard.

II1. Proposal, discussion and, if applicable, approval to instruct the Trustee and the Common
Representative, to the extent that corresponds to each one, to perform the necessary and/or
convenient acts to comply with the resolutions adopted at the Assembly, without limitation, execute
all documents and perform all procedures, publications and/or communications that are necessary
and/or convenient, in relation to the above. Actions and Resolutions in this regard.

I'V. Proposal, discussion and, if applicable, ratification and/or designation of Independent Members,
owners and/or substitutes of the Technical Committee, as well as, if applicable, qualification or
confirmation of their independence in accordance with the terms established ’in@se 5.2,
subsection (b), paragraph (ii) and other applicable parts of the Trust Agreem&@s "Actions and
Resolutions in this regard. %

V. Proposal, discussion and, if applicable, ratification of the remunérﬁ of the Independent
Members, owners and/or substitutes of the Technical Committe @accordance with the terms
established in Clause 5.3 and other applicable members of t st Contract. Actions and

Resolutions in this regard. \2\0
O

The Assembly by majority adopted the follov& esolution:

Resolution:

SECOND. The Assembly hereby appro Qat the Trustee uses the CBFIs that are preventively
registered under the recurring issuer m authorized by the CNBV through the document
identified with number 153/11724/ dated May 24, 2019, so that the Trust can perform
distributions in kind from timg@ime.

THIRD. The Common ‘R@Q’sentative and the Trustee are instructed so that, to the extent that
corresponds to each \;\rlthin the scope of their respective powers, with the collaboration and
assistance of thw fice of the Administrator's election and charged to the Trust Estate, perform
all necessary an convenient acts to comply with the agreements adopted for the resolution of the
first and second points of the agenda of this Assembly, including, without limitation, obtaining
authorizations from the corresponding authorities, the subscription of all the relevant documents, as
well as the process of updating the registration of the CBFIs in the RNV, if applicable, the exchange
of the current Title deposited in the Indeval and other procedures, publications and notices related to
the above, if applicable.

FOURTH. The appointment of the Independent Owner Members and their respective alternates of
the Technical Committee of the Trust is ratified, and the qualification of their independence is
confirmed, in accordance with Clauses 4.3 section (a) section (iii), 5.2 section (b) and others
applicable provisions of the Trust Agreement.



FIFTH. The appointment of Alejandro Del Valle Morales as an Independent Member, alternate to
Gimena Pefia Malcampo is approved and his independence is qualified, in accordance with Clauses
4.3 paragraph (a) numeral (iii) and 5.2 paragraph (b) of the Trust Agreement.

SIXTH. The remuneration scheme for the Independent Members, owners and/or substitutes of the
Technical Committee of the Trust, is approved, which is increased by 20% (twenty percent), in the
terms and conditions that were reported at the Assembly, and in accordance with Clause 5.3 and
other applicable provisions of the Trust Agreement.

COMMON MATTERS OF THE ORDINARY AND EXTRAORDINARY ASSEMBLY OF
HOLDERS

Order of the day:

VI. Appointment of delegates who, if applicable, formalize and comply with the resolutions adopted
in the Assembly. (\
N\

Resolution: (%)
Q¥
The Assembly by majority adopted the following resolution: \

SEVENTH. Fernando José Vizcaya Ramos, Claudia Beatriz &@no Incléan, Elena Rodriguez
Moreno, Alejandra Tapia Jiménez, José Luis Urrea Saucedé\ cila Adriana Arredondo Gastélum,
José Daniel Hernandez Torres, José Antonio Guerrero J Mariel Martinez Chavez, José Roberto
Flores Coutifio, Yunnuel Montiel Flores, Ricardo Refqirez Gutiérrez, or any attorney-in-fact of the
Common Representative and/or the Trustee, are e@y appointed as special delegates of this
Assembly, so that they may, jointly or separat erform all the acts and/or procedures necessary
or convenient, as required, to fully comply th the agreements adopted in this Assembly, including,
without limitation, appearing before the ’&1 public of their choice, if necessary, to protocolize
this entire minute or as appropriate s@t the notices and notifications that may be applicable, as
well as performing the procedures ed, if any, before the CNBYV, the Mexican Stock Exchange,
Indeval, and the relevant authgk@s.

o

2
General Assemb%@ders

Ordinary Assembly of Holders held on March 21, 2023.
Quorum 92.50% (ninety-two point fifty percent)
Order of the day:

I. Proposal, discussion and, where applicable, approval of the audited annual financial statements of
the Trust, corresponding to the fiscal year 2022, in accordance with the terms established in Clause
4.3, subsection (a), numeral (i) of the Trust Agreement.

II. Proposal, discussion and, where applicable, approval of the Annual Report as of December 31,
2022, in accordance with the terms established in Clause 4.3, section (a), section (ii) of the Trust
Agreement.



II1. Proposal, discussion and, if applicable, approval to increase: (i) the maximum amount of issues
under the recurring issuer program authorized by the National Banking and Securities Commission
(the “CNBV”) through the document identified with number 153/11724/2019, dated May 24, 2019
(as it has been updated from time to time, the “Program”), (ii) the maximum amount for issuance of
long-term fiduciary stock certificates (“Cebures”) under the Program; and (iii) the total amount of
Real Estate Trust Certificates (“CBFIs”) to be issued under the Program. Actions and Resolutions in
this regard.

I'V. Proposal, discussion and, where applicable, approval to (i) use CBFIs currently registered in the
National Securities Registry under the Program, previously approved by the Assembly of Holders
on April 26, 2021 and in accordance with this Assembly of Holders Holders, with the purpose of
performing additional issuances of CBFIs through public or private offers or subscription rights,
inside or outside of Mexico, inside or outside the Program, in accordance with Clause 3.2 of the
Trust Agreement and authorize the Administrator so that it decides the destination of the resources
of said additional emissions, and (ii) authorize the Administrator to determine the4erms and
conditions of said additional emissions. Actions and Resolutions in this regard\(\

A\
V. Appointment of delegates who shall, if applicable, formalize and with the resolutions

adopted in the Assembly.
\

Resolution: K%
%)

The Assembly by majority adopted the following resoluti@\

FIRST. The audited annual financial statements coﬁoonding to the fiscal year 2022, with the
different constituting items, are approved, in acoQrdence with Clause 4.3 subsection (a) numeral (i)
of the Trust, in the terms in which they were &@nted to the Assembly.

SECOND. The Annual Report correspopelag to the fiscal year of 2022 is approved, in accordance
with Clause 4.3 subsection (a) numer of the Trust, in accordance with the information that was
made known to the Assembly, with ¥hé inderstanding that said Report Annual may be subject to any
adjustment or adaptation that 1 tinent, without substantially changing its content, in order to
comply with the obligation&provide it in the terms of the Single Regulatory Letter for Issuers.
THIRD. The Assemb\?&eby approves to increase the maximum issuance amount under the
Program, in the t@ at were presented by the Administrator to the Assembly and the Common
Representative andthe Trustee are authorized and instructed, so that, to the extent that corresponds
to each one, with the collaboration and assistance of the legal office of the Administrator's election,
and at the expense of the Trust Estate, perform all necessary and/or convenient acts to comply with
this agreement, including without limitation, updating the Program, obtaining authorizations by the
corresponding authorities, the signing of all relevant documents and other procedures, publications
and notices related to the above, if applicable.

FOURTH. The Assembly hereby approves to increase the maximum amount for Cebures emissions
under the Program, in the terms that were presented by the Administrator to the



Assembly and the Common Representative and the Trustee are authorized and instructed, so that, to
the extent that corresponds to each one, with the collaboration and assistance of the legal office of
the election of the Administrator, and at the expense of the Trust Estate, they perform all the
necessary and/or convenient acts to comply with this agreement, including, without limitation,
obtaining authorizations from the corresponding authorities, signing all relevant documents, the
respective registration of the Cebures in the RNV and other procedures, publications and notices
related to the above, if applicable.

FIFTH. The Assembly hereby approves to increase the total amount of CBFIs to be issued under the
Program, in the terms in which they were presented by the Administrator to the Assembly and the
Common Representative and the Trustee are authorized and instructed, so that, to the extent that
each corresponds, with the collaboration and assistance of the legal office of the Administrator's
election, and at the expense of the Trust Estate, perform all necessary and/or convenient acts to
comply with this agreement, including without limitation obtaining authorizations from the
corresponding authorities, the signing of all relevant documents, as well as the pracess of updating
the registration of the CBFIs and other procedures, publications and notices rleéo the above, if

applicable. ®\>

SIXTH. The Assembly hereby approves to use the CBFIs registered %@ National Securities
Registry, approved by the Assembly of Holders on April 26, 2021 and the current Assembly of
Holders, to perform additional issues of CBFIs through public %Vate offers, within or outside
Mexico, inside or outside the Program, in accordance with ¢ 3.2 of the Trust Agreement and
the Administrator is authorized to decide the destinatio resources from said additional
issues. Likewise, the Common Representative and t@e\l’%tee are authorized and instructed, so that,
to the extent that corresponds to each one, with the@qQNaboration and assistance of the legal office
of the Administrator's election, and at the expe \o the Trust Estate, they perform all the necessary
and/or convenient acts to comply with this agg&ent, including, without limitation, obtaining
authorizations from the corresponding au ties, signing all relevant documents, as well as the
process of updating the registration of, BFIs, if applicable, and the exchange of the Title
deposited in Indeval, and other pro es, publications and notices related to the above, if

applicable.
xO

SEVENTH. The Administlé}f is authorized to determine the terms and conditions of the additional
issues of CBFIs referred@in the previous agreement, and, where applicable, the mechanism for
allocating the CBF] additional issues among the existing Holders of the CBFIs. Likewise,
the Common Re@entative and the Trustee are hereby authorized and instructed, so that, to the
extent that corresponds to each one, with the collaboration and assistance of the legal office of the
election of the Administrator, and at the expense of the Trust Assets, they perform all the necessary
and/or convenient acts to comply with this agreement, including, without limitation, obtaining
authorizations from the corresponding authorities, signing all relevant documents, the respective
registration of the Cebures in the RNV and other procedures, publications and notices related to the
above, if applicable.




EIGHTH. Fernando José Vizcaya Ramos, Claudia Beatriz Zermefio Inclan, Elena Rodriguez
Moreno, Alejandra Tapia Jiménez, José Luis Urrea Sauceda, Lucila Adriana Arredondo Gastélum,
José Daniel Hernandez Torres, José Antonio Guerrero Luna, Mariel Martinez Chavez, José Roberto
Flores Coutiflo, Yunnuel Montiel Flores, Ricardo Ramirez Gutiérrez, Jazmin Leyva Chacon, or any
attorney-in-fact of the Common Representative, are hereby appointed as special delegates of this
Assembly, so that they may, jointly or separately, perform all the acts and/or procedures necessary
or convenient, as required, to fully comply with the agreements adopted in this Assembly, including,
without limitation, appearing before the notary public of their choice, if necessary, to protocolize
this entire minute or as appropriate, submit the notices and notifications that may be applicable, as
well as performing the procedures required, if any, before the CNBYV, the Mexican Stock Exchange,
Indeval, and the relevant authorities.

General Assembly of Holders
Ordinary Assembly of Holders of July 3, 2023.

Quorum 84.57% (eighty-four point fifty-seven percent) ;\&(\

®®
Order of the day: @
\

I. Report from the Administrator regarding the generation of an @ntive Fee during the Incentive
Fee Period that ended on June 5, 2023, in accordance with t visions of Clause 8.2 of the
Administration Agreement. O\

II. Proposal, discussion and, where applicable, apprd&ggg instruct the Trustee to perform an
issuance of additional CBFIs, which will be su crfodd by the Administrator and/or any of its
Affiliates applying the Incentive Fee (net of't b\ referred to in point I of this agenda, in
accordance with the provisions of subsecti g;éof Clause 8.2 of the Administration Agreement and
Clause 3.2 of the Trust. Actions and Re 1ons in this regard.

III. Appointment of delegates Who,?%plicable, formalize and comply with the resolutions adopted
in the Assembly. \O

- o

Resolutions Q&
The Assembly b}%égty adopted the following resolution:

FIRST. The Assembly recognizes the Report from the Administrator regarding the generation of an
Incentive Fee during the Incentive Fee Period that concluded on June 5, 2023, in accordance with
the provisions of Clause 8.2 of the Administration Agreement and the terms presented to the
Assembly.

SECOND. The Assembly hereby approves that the Trustee perform an issuance of additional
CBFIs, to be subscribed by the Administrator and/or any of its Affiliates, applying the Incentive Fee
(net of taxes) to which reference was made on the occasion of the relief of the first item on the
agenda, in accordance with the provisions of Clause 8.2 of the Administration Agreement, Clause
3.2 of the Trust Agreement and in the terms that were presented to the Assembly.



THIRD. The Common Representative and the Trustee are instructed so that, to the extent that
corresponds to each one, with the collaboration and assistance of the legal office of the
Administrator's election, and at the expense of the Trust Estate, they perform all the necessary acts
and /or convenient to comply with the second previous agreement of this Assembly, including,
without limitation, obtaining authorizations from the corresponding authorities, signing all relevant
documents, as well as the process of updating the registration of the CBFIs in the RNV and the
exchange of the current Title deposited in the Indeval for a new one that reflects all the CBFIs, this
derived from the change in the number of CBFIs that will be outstanding through the Additional
Issuance of CBFIs, and other procedures, publications and notices related to the above, if
applicable.

FOURTH. Fernando José Vizcaya Ramos, Claudia Beatriz Zermefio Inclan, Elena Rodriguez
Moreno, Alejandra Tapia Jiménez, José Luis Urrea Sauceda, Lucila Adriana Arredondo Gastélum,
José Daniel Hernandez Torres, José Antonio Guerrero Luna, Mariel Martinez Chavez, José Roberto
Flores Coutifo, Jazmin Leyva Chacon, or any attorney-in-fact of the Common Regresentative, are
hereby appointed as special delegates of this Assembly, so that they may, joint eparately,
perform all the acts and/or procedures necessary or convenient, as required, Ily comply with the
agreements adopted in this Assembly, including, without limitation, ap o@e before the notary
public of their choice, if necessary, to protocolize this entire minute ppropriate, submit the
notices and notifications that may be applicable, as well as perfo g the procedures required, if
any, before the CNBYV, the Mexican Stock Exchange, Indeval @L e relevant authorities.

*[XBRL] Fees, Costs and Expenses of the Administrator, Advisor, or agy, r Thlrd Parties that receive Payments from the
Trust
AbaxXBRL_Def{"IdConcepto":"ar_pros_| FeesCostsAndExpenses&h Administrator"}

The operations with related parties that FIBRA@has are detailed below:
a. Related Parties KO

In accordance with the Administra Qgreement by and between FIBRAPL and the Administrator
(“the Administration Agreeme@ the Administrator has the right to receive the following
commissions and fees for:

Asset Management Fg \§flual fee equivalent to 0.75% (zero point seventy-five percent) of the
current appraisal v culated in accordance with the valuation criteria approved by the
technical commit€9)in Sectlon 14.1 of the Trust Agreement, with based on annual appraisals, plus
investment costs for assets not subject to appraisal, plus the corresponding VAT, which is payable
quarterly. The Asset Management Fee will be prorated in relation to assets that have been owned by
FIBRAPL for less than one full quarter.

Incentive Fee: annual fee equivalent to 10.0% of the total accumulated returns of CBFI holders in
excess of an expected annual compound return of 9.0%, which must be approved at the Assembly of
CBFI Holders, with each payment subject to a contract restricted six-month period, established in
accordance with the Administration Agreement. The determination of the incentive fee is based on a
cumulative return period.



Development Fee: Contingent fee equal to 4.0% of the total cost of the capital improvement project
(including replacements and repairs to properties managed by the Manager, including landlord
improvements), excluding land or new development of the property payable upon completion of the
project.

Property Management Fee: A fee of 3.0% of the income recovered from the properties, which is
paid monthly.

Leasing Fee: A fee equal to certain percentages of the total rent under the rental agreements, as
follows: (i) 5.0% in relation to years one through five of the respective lease agreements; (ii) 2.5%
in relation to years six to ten of the respective Lease Agreements; and (iii) 1.25% in relation to the
eleventh and subsequent years of the respective Lease Agreements. For renewals of existing Lease
Agreements, the percentages will be 2.5%, 1.25%, and 0.62% for the periods mentioned in sections
(i), (i1) and (iii), respectively. Half of each Leasing Fee is payable at signing or renewal and the
other half is payable at the commencement of the relevant lease. The Leasing Fee will be paid in

full to the Administrator, unless the service is provided by an independent plac and
acquisition agent, in which case the Administrator will not be entitled to th sing Fee.
Accounts Payable to Affiliates &

\

As of December 31, 2023, 2022 and 2021, the balance payable b{k@BRAPL to its related parties is

presented as follows: \6@
December 31, Q&Qmer 31, December 31,
S\ 2022 2021

in thousands Mexican pesos 2023
Property management fee S 14,36& 12,964 S 12,234
Asset management fee 1 48,059 -
Total due to related parties S (55)877 S 61,023 S 12,234

R

Transactions with Affiliates ?\

Transactions with related pa;{i?s,@or the years ended December 31, 2023, 2022 and 2021 are shown
as follows: 0

2
$0\ For the twelve months ended
% December 31,

in thousands Mexican pesos 2023 2022 2021
Asset management fee S 550,991 S 561,574 S 453,590
Property management fee S 155,975 $ 154,884 S 142,399
Leasing commissions S 50,794 $ 31,778 S 30,622
Development fee S 17,702 S 10,903 S 19,632
Maintenance costs S 7,784 S 11,492 S 12,836
Incentive Fee S 1,028,451 $ 655,488 S 319,537

*[XBRL]Operations with Related Parties and Conflicts of Interest
AbaxXBRL_Def{"IdConcepto":"ar_pros_TransactiosnWithRelatedPartiesAndConflictsOfInterest"}

Neither the Settlor nor the Administrator is aware of the existence of any conflict of interest
between them and any of their employees and/or officials.



Our Administration Agreement

Our Trust was established by a Prologis Affiliate. As part of structuring our Trust, Prologis prepared
and negotiated our Trust Agreement and our Administration Agreement. Therefore, these contracts
were not negotiated on market terms with our Administrator, which is an Affiliate of Prologis.
Pursuant to our Trust Agreement and our Administration Agreement, our Administrator has
sufficient authority to direct the course of our daily operations, including (subject to certain
requirements for obtaining certain authorizations) our investments, asset sales, financings and
relationships. daily with our customers. In accordance with the Trust Agreement, our Administrator
has the right to appoint all the members of the Technical Committee, subject to the right of any
holder or group of CBFI Holders that represents 10% (ten percent) of our CBFIs, who may appoint
a member and their respective substitute. For a description of our management bodies and their
personnel, see sections “2. The Trust Fund- (j) Capital Markets — (i) Trust Fund Structure and Main

Holders—Technical Committee” and “3. The Manager- (¢) Managers and Shar ers.” For a
description of the risks related to our structure and management, see section"‘\} eneral
Information- (¢) Risk Factors—Risks related to our Structure and Adminj on.”

R\
\%
Conflicts of Interest %)
NS

We are exposed to potential conflicts of interest as a risz@f our relationship with Prologis, as well
as with our Administrator who is an Affiliate of ProlgQgiSand certain officers and employees of the
latter. These entities and individuals are involved i€Qther businesses that are not related to our trust,
and Prologis will exercise considerable influe ver our activities. See section “1. General
Information- (c) Risk Factors—Risks relat our Structure and Administration.”

interest. For example, Transactions\yrk Related Parties or that may represent a conflict of interest
must be previously approved @e echnical Committee, prior approval of the Practices
Committee, during a sessiom@' hich non-independent members will not be able to vote with

Our Trust Agreement establishes c%@olicies and procedures to resolve our potential conflicts of

respect to said matter. . er, we cannot guarantee that we will be able to eliminate or limit any
potential or actual ¢ of interest to the complete satisfaction of CBFI Holders, or that our
policies and proc will be adequate to resolve all conflicts that arise. See section “2. The Trust

— (b) Business Ovestiew — (xi) Policies Regarding Certain Activities—Policies Regarding Conflicts
of Interest.”

Other Properties Managed by Prologis; Right of First Refusal Granted by Prologis

Both Prologis and the Prologis Affiliates will continue to be owners, managers and investors of
various properties that were not contributed to or acquired by us as part of the Formation
Transactions. Prologis has granted us and has been obligated to cause its Affiliates to grant us a
right of first refusal to acquire some of its property investments in Mexico, in accordance with the
provisions from section “2. The Trust — (b) Business Overview — (xi) Policies regarding Certain
Activities—Investment Policies—Right of First Refusal”; and, in certain cases, the properties that
said entities wish to sell or acquire from third parties would be subject to said right of first refusal or
purchase offer, respectively.



However, we cannot guarantee that all sales or acquisitions made by these entities will be subject to
such right of first refusal, and therefore, we cannot guarantee that these entities will not compete
with our Trust to capture investment and acquisition opportunities, attract tenants, or in any other
way. See section “1. General Information - (c) Risk Factors - Related to our structure and
administration”. - We are exposed to possible conflicts of interest among our Trust, Prologis, our
Administrator, and the Technical Committee.

CBFI Holdings; Technical Committee

Prologis has the right to appoint all members of the Technical Committee, except for the right to
appoint a member of the Technical Committee granted by law to any holder or group of holders that
represents 10% (ten percent) of our CBFIs.

Other Operations with Related Parties

gis, is a captive insurance institution that provides insurance coverage against %@any losses that
amount to an amount less than the deductibles established in insurance polid’@; sued by third
parties with respect to our properties. Solution establishes the annual pre s applicable to
Prologis based on projections derived from past losses suffered by P I$ properties. Prologis
allocates a portion of its insurance costs to our properties based on $ts Opinion of the regional risks
to which it is exposed in connection with our properties. K

*[XBRL]External Auditors of the Trust 5\\2\

AbaxXBRL_Def{"IdConcepto":"ar_pros_ExternaIAuditorsTrust®

KPMG Cardenas Dosal, S.C., was appointed.th@éxtemal auditor under the Trust Agreement. The
External Auditor was hired in order to pe an audit of the financial statements of the Trust as of
December 31, 2023, 2022 and 2021 fi Q years ending on these dates. The External Auditor issued
his unqualified opinion on said ﬁn@ statements.

The External Auditor has n B&Qchanged or removed.
No other opinion has\%@ssued by any other independent expert.

Below are the re@udi‘[ services provided as of December 31, 2023:

Concept Mexican Pesos usD

Audit Fees 8,351,127.00 478,479.45
Incentive Fee 440,000.00 25,415.90
oM 8,244,679.76 463,094.24

S 17,035,806.76 S 966,989.59

*[XBRL]Other Required Third Parties
AbaxXBRL_Def{"IdConcepto":"ar_pros_OtherRequiredThirdParties"}

There are no third parties obligated to our Trust or the CBFIs, such as guarantors, sureties,
counterparts in derivative financial transactions, or credit support.



*[XBRL]Trust Structure and Main Holders
AbaxXBRL_Def{"IdConcepto":"ar_pros_TrustStructureAndMainHolders"}

Main Holders
CBFI Holders holding more than 10% (ten percent) of the share capital of FIBRA Prologis.

There is no knowledge of any other physical individual or business being a CBFI Holder of 10%
(ten percent) or more of the outstanding CBFIs of Fibra Prologis.

CBFI Holders that exercise significant influence.

Prologis Inc., through its subsidiaries maintains a holding of 45.1% (forty-five point one percent) of
the outstanding CBFIs of FIBRAPL and its affiliate is the administrator of FIBRAPL, exercising
influence in the day-to-day operation of FIBRAPL.

Here, Prologis has only appointed 5 of the 11 members of the FIBRA Technical CQmmittee, so it
does not exercise control over the decisions and does not have a vote in the dg of related

parties. ®\>
CBFI Holders that Exercise Control or Command Power.
2N

There is no knowledge of an individual CBFI Holder or group g&FI Holders that exercise
command control over our Administrator or FIBRAPL. \b

Trust Structure s\\z\o

Pursuant to our Trust Agreement, our trustee is YQ Actinver, S.A., a multiple banking institution,
Actinver Financial Group, Fiduciary Divisio @rsuant to our Administration Agreement, our
Administrator is Prologis Property México@ﬂ. de C.V.,, a Prologis Affiliate, which is responsible
for the daily administration of our trust.@general terms, the Trustee acts on our behalf exclusively
based on the instructions received 0@ Administrator, with the exception that there are some
matters that must be approved by th§ Technical Committee or by our CBFI Holders. The day-to-day
management of our properties@e responsibility of the Administrator. We are the sole
beneficiaries of the owners ights to our properties and hold such rights through trusts (including
guarantee trusts), subje@ any liens created in favor of our creditors.

Significant chan@)‘lhe last 3 years, in the percentage of ownership maintained by the current
main shareholders?

Since the start of trading of FIBRA Prologis, the only important change in the main holders is that
Afore Banamex, through various SIEFORES, stopped owning 10% (ten percent) or more of the
total outstanding CBFIs.

Prologis Property Mexico SA de CV is an affiliate of Prologis Inc., who owns 100% (one hundred
percent) of the Administrator. The day-to-day operational decisions are made by Prologis Property
Meéxico in coordination with Prologis Inc. The Administrator is not aware of any commitments that
may result in a change of control in its shares.



Internal Administration Financial Information.
There is no company that own more than 50% (fifty percent) of FIBRAPL.
Technical Committee

The Technical Committee comprises eleven members appointed by our Administrator, five of whom
are independent. The following Table indicates the name and age of these members.

Name Age Gender
Luis Gutierrez 65 Male
Héctor Ibarzabal 62 Male
Edward S. Nekritz 57 Male
Miguel Alvarez del Rio* 68 Ma.lre\
Carlos Elizondo Mayer-Serra* 62 3@ i

]
Alberto Saavedra* 60 «Dﬁale
Katia Eschenbach* 51 & k‘ Female
Monica Flores* 59 D:\J Female
Gonzalo Portilla* 64O Male
Daniel S. Letter <O Male
Armando Fregoso 3

@ Male
S

*Independent Member (as per the provisions&@i the LMV).
©

Biographical Information Q

Luis Gutierrez. Mr. Gutiérrez has 3 Years of experience in the real estate sector. In addition to
serving as CEO of FIBRA Pro since 2014, he is the President of Prologis in Latin America. In
this role, he is responsible 3Nthe entire business in Brazil and Mexico, including operations,
investments, acquisitio d the development of industrial properties. Luis Gutiérrez was a co-
founder and CEO of &“Opcién" (formerly G. Accidn), the first publicly traded real estate
company in Mex@ e is a member of the Executive Committee of the Council of Global
Companies and al$0 serves on the Boards of Finaccess and Central de Estacionamientos. Luis has
also served as the president of the Mexican Association of Industrial Parks in the 2005-2006 period.
Luis Gutiérrez holds a degree in Civil Engineering from the Universidad Iberoamericana and has a
Master of Business Administration from the Instituto Panamericano de Alta Direccion de Empresas.

Héctor Ibarzabal has 34 years of experience in the real estate sector, with an extensive career in
structuring, financing and raising capital for real estate in the office, industrial, commercial and
residential segments. In addition to his position as Chief Operations Officer at FIBRA Prologis,
Héctor Ibarzabal has served as Director of Prologis Activities in Mexico since 2011. In this role, he
directs the development, operations as well as capital investment of Prologis in Mexico. Before
joining Prologis, Héctor Ibarzédbal co-founded G. Accion, a public real estate company, where he
was Director of Finance, Director of Operations and President.



He is a member of the Technical Committee of Prologis México Fondo Logistico, a real estate
industrial investment vehicle in Mexico, operated by a subsidiary of Prologis. Mr. Ibarzabal is
currently President of the Mexican Association of Industrial Parks (AMPIP), and has served as an
Independent Director at Sare, Fibra Shop and Actinver Fondos. Mr. Ibarzabal is a Civil Engineer
graduated from the Universidad Iberoamericana and holds a master's degree in Business
Administration from IPADE.

Edward S. Nekritz. Mr. Nekritz has been Chief Legal Officer and Secretary of the Board of
Prologis, Inc., since the Merger. From December 1998 to June 2011, he held the position of Legal
Director at Prologis, Inc.; from March 1999 to June 2011, he also served as Secretary of Prologis,
Inc.; and from March 2009 to June 2011, he additionally held the position of Director of Global
Risk Strategy at Prologis, Inc. Before joining Prologis, Inc. in September 1995, Mr. Nekritz worked
at the law firm Mayer, Brown & Platt (now Mayer Brown LLP). Mr. Nekritz holds a Bachelor's
degree in Government from Harvard College and a Law degree from the University of Chicago

Law School. Mr. Nekritz has 33 years of experience in the industry. Q

Miguel Alvarez del Rio. Since 2009, Mr. Alvarez has served as CEO of Fi Mexico SA de CV,
an independent asset manager. From June 1998 to May 2000, Mr. Alv ed as CEO of the
corporate, transactional, and private domestic banking divisions of inanciero Santander

Mexicano. This position was preceded by three years of experienc, > frdm 1995 to 1998, as CEO of
Banco Santander de Negocios, SA de CV, a subsidiary of Sant %[nvestments, where he was
responsible for investment banking, capital markets, priv estic banking, asset management,
and asset custody. Mr. Alvarez holds a Bachelor's degre éﬁdustrial Engineering from the

Universidad Iberoamericana, where he graduated Wi ors, and an MBA from Columbia
University.
Alberto Saavedra. Mr. Saavedra is a partner Mexican legal firm Santamarina y Steta, where

he has been involved in corporate law sing€)983. Currently, he is a board member of Kimberly-
Clark de México, S.A.B.de C.V., Sanlu&orporamon, S.A.B. de C.V., Corporacion Geo, S.A.B. de
C.V., and Mexican Derivatives ExY&e, S.A. He was also an independent member of the technical
committee of Prologis México E Logistico, a contributing entity, and served on the board of
directors of G. Accion, S.A. V. from 1988 to 2008. Mr. Saavedra holds a law degree from the
Universidad Iberoamericaré specialization in Commercial Law from the Universidad

Panamericana, and a di a in Human Development from the Universidad Iberoamericana.

Carlos Elizondo r-Serra. Carlos Elizondo Mayer-Serra obtained a Ph.D. in Political Science
from the University of Oxford, UK, in 1994. From 1991 to 1995, he was a professor at the Centro
de Investigacion y Docencia Economicas (“CIDE”), becoming its president in 1995 until 2004,
when he was appointed Ambassador of Mexico to the OECD. In 2007, he returned as a professor at
CIDE. Since 2016, he has been a professor at the School of Government and Public Transformation
of the Tecnoldgico de Monterrey in Mexico City.

He is the author of several books, including "Los de Adelante corren mucho: Desigualdad,
privilegios y democracia," and he writes a weekly column for the newspaper Reforma. Along with
Federico Reyes Heroles, he appears on a weekly program, "Primer Circulo," every Monday on
ADN 40.



Katia Eschenbach. Katia Eschenbach is a highly competent executive with over 25 years of
experience in business development, trade, and general management. From 2010 to 2023, Katia
served as the CEO of Trafigura Mexico, the second-largest commodities trading company. In this
role, she managed the oil and gas trading business for Mexico and Costa Rica, focusing on
establishing short and long-term business strategies, implementing infrastructure, and leading
merger and acquisition processes. She holds a Master's in Science in Business Management from
the London School of Economics and a Bachelor's degree in Economics from the Instituto
Tecnoloégico Autonomo de México.

Monica Flores. Monica Flores is the President of ManpowerGroup for Latin America, overseeing
operations in 18 countries with more than 3,700 staff, 12 Specialized Services in Mexico, and over
70,000 outsourced employees in the rest of the region. She is a member of various boards of
educational, governmental, and business institutions. She served as the former President of the
American Chamber of Commerce of Mexico, is the President of the ManpowerGroup Foundation,
Global Leader for the Manpower brand, a member of the Regional Action Group G) of the

World Economic Forum, a member of the Taskforce on the Future of Work an ation of the
B20, a member of the JA Americas Council, a strategic partner of the Priv. ctor Alliance for the
Empowerment and Progress of Economic Representation of Women ( ER) of the G20, and

a Counselor of the STEAM Movement. .

Recognized as one of the most powerful businesswomen in La@&nerica, she has been honored as
one of the 500 people who generate value and contribute t t@. evelopment of the region. She is
also recognized as one of the top 10 global promoters o c&rsity. Ms. Flores has received various
awards, including being distinguished by the Senate Republic of Mexico as the "Outstanding
Woman of the Year 2011," "Outstanding Woman oés Year in Mexico and Latin America in
Business 2016" by the Mexican Institute of Pu ccountants, and "Woman of the Decade in
Innovation and Leadership" in 2019 by the \@1 Economic Forum.

Gonzalo Portilla. MD in CBRE Loan S@Xing. Responsible for the execution of Loan Services and
Debt Structuring, Gonzalo has ove?@ears of operational experience in the debt and capital

markets. He has been focused o real estate sector since 20006, serving as the head of the real
estate practice at Citibanam leading its execution until 2018. Gonzalo holds a Bachelor's
degree in Actuarial Scienc m the Universidad Andhuac and has a Master's in Business

Administration from M’

Daniel S. Letter. esident of Prologis, Dan Letter oversees the company's global operations and
capital utilization activities across the 19 countries in which Prologis operates. Before assuming this
role, he served as the Global Head of Capital Deployment, where he was responsible for the
company's Investment Committee, deployment forecasting, and acquisitions. Mr. Letter joined
AMB in 2004 and holds a Bachelor's Degree in Civil Engineering from Marquette University. He is
actively involved in the Urban Land Institute, the National Office and Industrial Properties
Association, and serves on the advisory board of the Marquette University Real Estate Center.

Armando Fregoso. Armando is Senior President and Country Manager of Prologis, Inc. in Latin
America. In this role, he is responsible for the entire business in Sdo Paulo, Brazil, and Mexico,
including operations, investments, acquisitions, and the development of industrial properties. Se. He
is responsible for managing Prologis' parks in Brazil, totaling approximately 20 million square feet,
both managed and under construction, with about $2 billion in assets and a team of 60 employees.



Mr. Fregoso joined the Brazil team from the Southwest region of Prologis, where he made a
significant contribution to transactional activity, having completed nearly 50 transactions totaling
over 21 million square feet of developable and/or existing industrial warehouse space with an
estimated total project gross cost exceeding $1.6 billion. Before joining Prologis in 2010, he was an
associate at Xebec Realty Partners, an industrial real estate firm based in Los Angeles. His previous
international experience includes working for Colliers International in Budapest, Hungary.

Mr. Fregoso has been involved in the Dartmouth Society of Investment and Economics, Tuck Real
Estate Club, and the National Association of Industrial and Office Properties, among other
organizations. He is currently a member of RICS Brazil Chapter, GRI, and YPO. He graduated from
Dartmouth College.

Katia Eschenbach is a highly successful senior executive with over 25 years of experience in
business development, marketing and business administration. She is known for her strategic
leadership skills and expertise in profitability, team building, and P&L management.

With a strong track record in the energy sector, Katia has successfully designed and implemented
commercial business opportunities and forged alliances to drive growth. . (\Q
L\

From 2010 to 2023, Katia served as the CEO of Trafigura Mexico, the s -largest commodities
trading company. In this position, he managed the oil and gas marketga&¥Wusiness for Mexico and is
a member of the Royal Institution Costa Rica, focusing on establisRing'short and long-term business
strategies, implementing infrastructure and leading mergers an isitions processes.

She successfully developed the retail market and achievedn %rtant infrastructure, including the
construction of storage facilities and a condensate-bas viding unit.

Before her tenure at Trafigura México, Katia W(x&@as a Trading manager at PEMEX
Internacional, where she successfully manag@el Oil, VGO, among others.

She holds a Master's in Science in Busi Q/Ianagement from the London School of Chartered
Surveyors (MRICS) and GRIEcon%m%, nd also holds a Bachelor's degree in Economics from the

Instituto Tecnologico Autonomo deNVeXico.

She is fluent in Spanish, Eng{jsh"and German and has a strong commitment to sustainability,
regulatory, compliance,a isis control. Throughout her career, Katia has mentored and developed
employees to achieva@orate goals, demonstrating her dedication to team building and

leadership. %0

For information related to the directors of the Administrator, see section “3. The Administrator — (c)
Administrators and Shareholders” of this Annual Report.

*[XBRL]Behavior of Real Estate Trust Certificates in the Stock Market
AbaxXBRL_Def{"IdConcepto":"ar_pros_BehaviorOfRealEstateTrustBondsOnTheStockMarket"}

Below is the performance of the price and volume operated in the entire period, as well as the
average daily volume of the CBFIs:



Performance of the last 3 years:

Trading EEHEE
Maxi . Minimum
aximum price Price Volume (Thousands) Volume
(Thousands)
2023 $81.44 $55.51 379,449 1517
2022 $59.98 $44.00 149,939 595
2021 $58.93 $39.91 114,939 460

Performance of the last 6 months included in the period from July 1 to December 31, 2023:

Trading verage
Maximum price Mlnlmum Volume (thousands) ;\SQ Volume
Price @
@ (Thousands)
July $66.9 $59.01 N &9 1,097
August $64.23 $59.22 6 19,996 869.41
September $62.1 $59.22 \b@ 23,483 1,174
October $67.13 $58.74 @) 36,251 1,812
November $75.02 $64.04 s\% 135,992 6,799
December $81.44 573.73\0 3,996 2,103
>
Performance by quarter since Initial Publi @}ering:
Maximum M'ni!@
Price Pk@' Trading Volume
O M (Thousands) Average Volume
\\ (Thousands)
NS
X2
Q4 2023 \4 $58.74 214.412 3.514
Q3 2023 6 66.98 $60.05 67.659 1.040
Q2 2023 $68.06 $57.01 53.656 865
Q1 2023 $71.00 $55.51 43.720 705
Q4 2022 $59.98 $46.87 52.748 851
Q3 2022 $58.80 $49.04 33.563 518
Q2 2022 $57.66 $47.21 25.705 408
Q1 2022 $58.03 $44.00 37.938 603
Q4 2021 $46.00 $39.91 39.081 653
Q3 2021 $49.00 $42.82 18.686 297
Q2 2021 $50.00 $42.72 35.098 552
Q1 2021 $58.93 $44.03 22.073 339
Q4 2020 $45.78 $39.99 34.403 552
Q3 2020 $45.85 $40.39 32.417 494
Q2 2020 $47.57 $32.30 49.043 787
Q1 2020 $44.50 $28.81 41.221 671
Q4 2019 $46.03 $40.63 22.915 364
Q3 2019 $42.00 $38.24 35.899 552

Q2 2019 $44.98 $37.75 24.353 393



Q1 2019 $39.50 $32.67 24.817 407

Q4 2018 $39.91 $29.40 36.293 585
Q3 2018 $41.04 $34.50 27.646 425
Q2 2018 $38.99 $33.10 24.617 385
Q12018 $37.45 $32.00 33.346 556
Q4 2017 $38.10 $33.50 33.715 553
Q3 2017 $38.89 $33.47 48.273 743
Q2 2017 $36.77 $29.87 53.997 871
Q12017 $31.25 $25.53 54.716 869
Q4 2016 $34.64 $27.12 82.408 1.329
Q3 2016 $32.47 $27.58 60.228 927
Q2 2016 $28.93 $25.26 76.512 1.177
Q12016 $27.27 $23.98 74.790 1.247
Q4 2015 $28.76 $25.64 33.354 529
Q3 2015 $28.92 $25.50 78.113 1.202
Q2 2015 $29.00 $25.05 20.678 334
Q1 2015 $29.99 $24.55 72.664 1.191
Q4 2014 $30.60 $25.60 57.695 QQ

Q3 2014 $29.55 $27.00 54.340 \ 836
Q2 2014 $28.10 $26.90 82.698 @ 4.353

\ s:
As of December 31, 2023, FIBRA Prologis has a market make%&ces contract with BTG Pactual.

*[XBRL] Name of the Market Maker CD\b
AbaxXBRL_Def{"IdConcepto":"ar_pros_| NameOfTheMarketMaker"

FIBRA Prologis signed the contract for the prov, s1@of market maker services with BTG Pactual
Casa de Bolsa, S.A. in 2023. de C.V., effectlve f December 4, 2024.

*[XBRL] Duration of the Contract with the Market
AbaxXBRL_Def{"IdConcepto":"ar_pros_Duratig eContractWithTheMarketMaker"}

The contract may be terminated (1) by either Party through written notice, which must be
delivered to the other Party Wﬂksnotlce period of at least 20 (twenty) business days, in which case,
the requesting Party commj notify the Mexican Stock Exchange about such termination by
sending a written notic Lcast 15 (fifteen) business days prior to the date on which the Contract
ceases to have effect;\&) when any of the assumptions established in article 2.015.00 of the
Internal Regulati@ the Mexican Stock Exchange occur.

*[XBRL]Description of the Services that the Market Maker will provide, as well as the General Terms and Conditions of
Contracting
AbaxXBRL_Def{"IdConcepto":"ar_pros_DescriptionOfTheServicesProvidedByTheMarketMaker"}

The market maker provided the following services:

* Maintain continuous operational presence on the Securities during each Capital Marker Auction
Session held by the Mexican Stock Exchange.

* Have a permanence in the Mexican Stock Exchange trading rings of 80% (eighty percent).

*  The minimum bid amount was $300,000 (three hundred thousand MXN with 00/100).

»  Establish buy and sell bids with a maximum spread of up to 2.0% (two percent).



*[XBRL]General Description of the Impact of the Market Maker's Actions on Levels of Operations and Prices of the Real
Estate Trust Certificates operated by said Broker
AbaxXBRL_Def{"IdConcepto":"ar_pros_DescriptionOflmpactOfPerformanceOfMarketTrainerOnLevelsOfOperationAndPri
cesOfRealEstateTrustCertificates"}

The foregoing to promote liquidity of the Securities, as well as to establish reference prices and
contribute to the stability and continuity of their prices.

*[XBRL] Trust Estate Administrator

*[XBRL] History and Development of the Trust Estate Administrator or its Deputy
AbaxXBRL_Def{"IdConcepto":"ar_pros_HistoryAndDevelopmentOfTrustPropertyAdministrator"}

Prologis Property Mexico, S.A. de C.V., emerged from the acquisition of the developer G. Accidn,
S.A. de C.V,, in 2008, and the merger in 2011 with AMB Property CorporatiQ Administrator
has been operating in Mexico since 1997, although the company's manage eam in Mexico has
been involved in the real estate sector since 1988. Since 1997, the com as focused its
investment efforts on the development and acquisition of industrial t@ﬁngs in Mexico.

N
Main Customers of the Administrator KG-)

2

The main customers of the Administrator are companies t ase the industrial properties managed
by the Administrator. These customers are leaders in s fields of specialization, including
manufacturing, electronics, automotive, logistics, a g others.

Administrator Experience A(b.\
Our administrator provides the followi@operty management services:

e Property management, incl%'m collection, customer relations, and related activities.
e Development services;@luding construction supervision.

e Property leasing. C’)\.

Our Administra‘ags)/ides property management services to Prologis Mexico Manager, S. de R.L.
de C.V.,, an affiliate?of our Administrator, acting as the administrator of Prologis Mexico Fondo
Logistico.

The commissions that our Administrator charges for these services are 4% (four percent) of the
development commission base, which consists of the acquisition/development budget minus: (i) the
purchase price of the properties, (ii) project financing and closing costs, and (iii) commissions or
fees related to the leasing of the project.

As of the date of this report, there are no significant changes to the policies or procedures applicable
to the activities performed by our Administrator as described here.

Prologis maintains leadership in the industry in terms of business ethics and core values:



Global anti-corruption policy, including compliance with the Foreign Corrupt Practices Act.

* Named one of the 100 most sustainable companies in the world according to NAREIT

* Prologis' core values: Integrity, Mentorship, Passion, Accountability, Courage, and
Teamwork (IMPACT) foster a corporate culture that upholds the highest standards
worldwide.

For more information, please refer to the “History of the Administrator” section of this Annual
Report.

*[XBRL] Main Activity
AbaxXBRL_Def{"IdConcepto":"ar_pros_MainActivity"}

Prepare and perform projects for the development, construction of infrastruct Q&% urbanization of
all types of real estate, including, but not limited to, the development and ¢ ction of
commercial, industrial and housing properties, as well as the administre¢d@h, supervision and
coordination of the same, in the same way the promotion and sale Qf estate and the execution of
all types of Lease Agreements, as lessor or lessee, perform said a n behalf of third parties and
provide all types of technical and administrative services relat the former.

*[XBRL] Human Resources of the Trust Estate Administrator \
AbaxXBRL_Def{"ldConcepto":"a r_pros_HumanResourcesAdming's\ "}

As of December 31, 2023, 2022, and 2021, the n@er of individuals employed by the
Administrator was 100 with 47% women, 95 xb 47% women, and 92 employees with 49%
women, respectively. All employees are 1{@) sition of trust.
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*[XBRL] Corporate Structure
AbaxXBRL_Def{"IdConcepto":"ar_pros_CorporateStructure"}

The Administrator's capital is variable. The fixed minimum capital without the right to withdrawal
of the Administrator is $14,905,460.74 (fourteen million nine hundred five thousand four hundred
sixty MXN with 74/100), and the variable capital is unlimited. The share capital of the
Administrator is represented by Class "I" shares representing the fixed minimum part without the
right to withdrawal of the capital stock of the Administrator, which will be ordinary, without
expression of nominal value, and will confer equal economic and corporate rights, as well as equal
obligations to their holders. The Class "II" shares represent the variable part of the capital stock of
the Administrator, which will be ordinary, without expression of nominal value, and will confer
equal economic and corporate rights, as well as equal obligations to their holders. In addition,
preferred shares or shares that confer special or preferential rights to their holders may be issued,
which will be different from Class "I" and Class "II" shares, and may be issued with the approval of
the shareholders' meeting.

Business Purpose ;\&(\Q
%)

(i) Prepare and conduct projects for the development, construction ot@mcture, and
urbanization of all types of real estate, including, but not limited tos tt&development and
construction of commercial, industrial, and housing properties. includes the administration,
supervision, and coordination of the same, as well as the prom&on and sale of real estate and the
execution of all types of Lease Agreements, as lessor or lg acting on behalf of third parties and
providing all types of technical and administrative seryi elated to the above; (ii) participate as a
partner, shareholder, or investor in all types of legal $¢\o mercial, or other entities, Mexican or
foreign, either from their constitution or by acqégri@ shares or participations in those already

established. Also, exercise corporate and eco rights derived from said participation and buy,
vote, sell, transmit, subscribe, have, use, € ber, dispose, alter, exchange, or auction under any
title all types of shares, corporate parts, rities, and participations and quotas of all types of legal
entities in the manner permitted by, ble law; (iii) obtain and grant all types of financing, loans
or credits, and issue securities, bonﬁuetles commercial paper, certificates of ordinary
participation, and other types bt with or without a specific guarantee, through a commitment,
mortgage, pledge, trust, or other legal form and guarantee obligations of third parties and debt,
whether as guarantor Y guarantee, or in any other capacity, including as a joint and several
obligor; (iv) issue, € accept endorse, certify, guarantee or in any other way subscribe to all
types of credit i ents, as well as perform all types of credit operations; (v) grant and receive
any real or personaf guarantees that may be necessary or convenient; constitute a mortgage or
pledge, and grant bonds or any type of guarantee, in businesses in which the Administrator has an
interest, as well as in obligations owed by third parties; (vi) provide all kinds of professional
services, including real estate advice, operational, administrative, planning, development,
engineering, research, training, consulting, advisory services and in general, provide any type of
services to commercial companies or civilians. (viii) acquire, sell, lease, rent, sublease, use, enjoy,
possess, license and dispose of, under any legal form, all types of real estate, personal and personal
property, equipment and assets, including as bailee and depositor, and have rights over said
properties, including all types of machinery, equipment, accessories, offices, and other provisions
necessary or convenient for the realization of its corporate purpose; (ix) act as the legal
representative or agent of all types of people and companies, whether as a representative,
intermediary, fee agent, manager or in any other capacity;



(x) subject to applicable legislation, obtain, acquire, possess, use, enjoy, exploit and dispose of,
under any title, all types of concessions, permits, licenses, authorizations, franchises, patents,
trademarks, trade names as well as any other intellectual and industrial property rights; (xi) commit
and/or perform, within Mexico or abroad, on its own behalf or on behalf of others, all types of acts,
whether main or auxiliary, civil or commercial or of any other nature (including acts of domain);
and (xii) execute and perform all types of contracts and legal acts that are necessary or convenient
for the realization of its business purpose.

*[XBRL]Judicial, Administrative or Arbitration Proceedings of the Trust Estate Administrator
AbaxXBRL_Def{"IdConcepto":"ar_pros_JudicialAdministrativeOrArbitrationProceedingAdministrator"}

The Administrator is not currently involved in relevant judicial, administrative or arbitration
proceedings that may constitute a risk.

*[XBRL] Administrators and CBFI Holders Q
AbaxXBRL_Def{"IdConcepto":"ar_pros_DirectorsAndShareholdersAdministrator"} ;\}Q

)

The direction and administration of the Administrator will be the res %ility of a sole
administrator or a board of directors, which will be composed of aftleast 3 (three) proprietary
directors, and, if applicable, the number of alternate directors apg)Qmted by the shareholders'
meeting. It is understood that the number of directors may less than 2 (two). The members of
the board of directors or the sole administrator, as the cagq@yay be, may or may not be shareholders
of the Administrator, and they will hold their positiopsNMpr*1 (one) year from the date of their
appointment or ratification. They may be re-electe\ér successive terms, but in any case, they will
continue in office until the individuals designatgt\to replace them take office. For these purposes,
one year will be understood as the period be the date of the following annual ordinary
shareholders' meeting. The sole adminis , and where appropriate, the proprietary directors of
the board of directors of the Administ and their respective alternates will be appointed by a
simple majority of votes of the sha ders of the Administrator at an ordinary shareholders'
meeting. The board of directors 611 hold its sessions when convened by any of its proprietary
members, or by the secreta oNISsistant secretary. The board of directors may determine, in the
first session held after the &éﬁ of each fiscal year, the dates for the relevant sessions; however, this
schedule does not pr%%the possibility of convening additional sessions of the board of directors.
For board meetings ¢ egally constituted, the majority of proprietary directors or their respective
alternates must be#pyesent. The board of directors will adopt its resolutions by a majority of votes of
the directors present, whether proprietary or their respective alternates.

Resolutions taken outside the board of directors' meeting, unanimously by the directors, will be
valid and legal, provided they are confirmed in writing and signed by all the directors of the board
of directors Ordinary shareholders' meetings are considered legally constituted, on the first call, if at
least 51% (fifty-one percent) of the ordinary shares representing the share capital are present or
represented. In the case of second or subsequent calls, ordinary shareholders' meetings will be
considered legally constituted regardless of the number of shares present or represented.
Extraordinary shareholders' meetings will be considered legally constituted, on the first call, if at
least 75% (seventy-five percent) of the ordinary shares representing the share capital are present or
represented; in the case of second or subsequent calls, it will be considered legally constituted if at
least 51% (fifty-one percent) of the ordinary shares representing the share capital are present or
represented.



The administrator of FIBRA Prologis always adheres to the FCPA (Foreign Corrupt Practices Act)
legislation and the standards contained in its code of ethics, which include regulations related to
fraud prevention and/or corruption in its operations.

The following table denotes the benefits received from the issuer

Annual Remuneration

Estimation Independent Member Total Gross Annual
Name per Independent .
Code Member Owner Owners RGNEEL DB
Independent Members
FIBRA Prologis FIBRAPL 14 ~Ps$960,000) 6 ~Ps$4,800,000

1.Calculation equivalent to 4 annual meetings

Regarding relevant executives, there is currently no type of benefit they recei.\@g

A\

There is no blood or affinity relationship up to the fourth degree or civil, ga#ding their spouses,
concubines, or partners, between any member of the Technical Commgifide or relevant executives of
the Administrator. >

The following table includes the names, positions and ages&& main executives of our

Administrator. \2\0
S

Name Position Age Gender Tenure
Luis Gutiérrez * CEO ,&" 65 Male 35
Héctor Ibarzabal CBO \OA 62 Male 34
Jorge Girault CFO 53 Male 30

*Luis Gutiérrez. To review the bio Qy of Mr. Luis Gutiérrez, see section “2. The Trust Fund- (j)
Capital Markets — (i) Trust Fu@mcture and Main Holders—Technical Committee™)

abal, our Chief Operations Officer, brings 34 years of experience in
“residential, and office sectors of the real estate market, including project
structuring, finangj nd fundraising for such projects.. In his capacity as Country Manager and
Chief Operations%ﬁcer for Prologis in Mexico, Mr. Ibarzébal brings substantial experience in
managing Prologis' operations in the country, encompassing project development, operation, and
capitalization Before joining Prologis, Mr. Ibarzabal was one of the founders of Fondo Opcion
(previously, G. Accién), a public real estate company, and served as its Chief Financial Officer,
Chief Operating Officer and President.

Héctor Ibarzabal. Héctor
the industrial, comm

Currently, he is the president of the Mexican Association of Private Industrial Parks, AMPIP. He is a
member of the technical committee of Prologis México Fondo Logistico and is also a member of
the board of directors of Actinver Fondos and Escala. Mr. Ibarzéabal is a Civil Engineer graduated
from the Universidad Iberoamericana and holds a master's degree in Business Administration from
IPADE. He joined the Administrator's team in 1989.



Jorge Girault. Jorge Girault, our Chief Finance Officer, holds 30 years of experience across
industrial, commercial, residential, and office sectors, encompassing project structuring, real estate
financing, and fundraising. His expertise encompasses the structuring and financing of real estate
projects and fundraising for the same. Mr. Girault has extensive experience in conducting placement
transactions of Prologis' equity and debt instruments, and he is a director of Prologis México
Manager, S. de R.L. de C.V., the administrator of Prologis México Fondo Logistico. Mr. Girault
began his professional career at G. Accion, S.A. de C.V., where he served as Project Manager, Vice
President of Investor Relations, and Director of Finance. Mr. Girault is an industrial engineer from
the Universidad Panamericana and holds a master's degree in Business Administration from
Universidad Iberoamericana. He joined the Administrator's team in 1994.

Investment Committee of our Administrator

We have adopted the process used by the Prologis investment committee for making capital
allocation decisions. Prologis, as a full-service operating company for the real est e sector, has the
capacity to directly manage the entire life cycle of a real estate portfolio, from t1a1 formation
to its final sale. Below is a description of the service platform offered by Pr. to its entire
network of investors and customers globally. Because we are a Pr010g1 ate, these policies
apply to our Trust.

Investment Process K%

2

Prologis has developed a disciplined approach to the inye nt process. We intend to be an active
investor and continue to acquire and sell properties in uture, some of which will be owned by
third parties and others by affiliates of Prologis. EagifNnvestment we make is subject to the general
course of policy of Prologis' investment committge, @ cross-functional, geographically diverse
internal executive body of Prologis that anala@[nvestment opportunities and decides which ones

to pursue.
©

The stages of the investment proce Q ighly integrated and subject to review at critical points in
the process: &

Origination of Operations. P@%gis uses a proactive approach toward generating investment
opportunities, leveragingaSklationships with brokers, institutional investors and direct sellers, as
well as presenting sp ous offers.

We believe that l%)ogis‘ local experience, combined with its concentration on a single type of
property, contributes to its ability to successfully generate acquisition opportunities.

Initial Investment Committee. Once a potential transaction is identified, an investment team
consisting of the director of acquisitions or director of development, as applicable, and the portfolio
manager responsible for managing the property after its acquisition, or the development manager
overseeing its development or renovation, prepares an initial recommendation for the investment
committee, taking into account the portfolio manager's opinion. Typically, the initial investment
committee recommendation, presented in a comprehensive and detailed memorandum, includes
financial, operational, market, and structural considerations for the proposed investment. The initial
recommendation to the investment committee generally covers financial, operational, structural, and
market considerations of the potential investment.



This recommendation is thoroughly evaluated and must be approved by the investment committee
in order to proceed with its contracting and conduct a detailed preliminary audit. Transactions
valued at USD$5 million or less are subject to an expedited process and do not require approval at
the investment committee level, although it also involves the preparation of an exhaustive written
memorandum and its approval by a subcommittee of the investment committee.

Audit. Once approval from the investment committee is obtained, the investment team and the
Portfolio Manager perform the environmental audit, physical and title inspection, credit review and
financial analysis, as part of the formal valuation process. The Regional Property Portfolio Manager
or development manager generates and verifies assumptions that support the transaction and designs
the operation and development strategy that will be implemented after closing, including any
specific sales strategy for a specific investment. The regional portfolio manager will advocate for
our trust to ensure that all proposed investments are consistent with our Trust's Investment
Guidelines and portfolio objectives.

Final Approval. Generally, full and final approval from the investment commjt@required,
unless, since the initial investment committee approval date, there have bee significant changes
to the transaction, a significant delay has occurred, or the parameters egt ed for it have been
exceeded. If it is not necessary for the investment committee to gran@and final approval for the
transaction, it will be approved by a majority vote at a subcommit% level of the investment

committee. K
66
o

The “Prologis Portfolio” comprises properties 100%$€ome hundred percent) owned by Prologis
(collectively, the “Prologis Single Portfolio Gro ’@properties held in co-ownership by entities
belonging to the Prologis Single Portfolio Grq d by independent third parties, through joint
arrangements or funds with separate accou (each, a “Single Portfolio Fund”); and properties
owned by third parties, for which Priva '&apital, LLC provides investment management services
or trust administration services (each; Qingle Portfolio Customer”). The Prologis Single Portfolio
Policy is intended to manage the P 35 Portfolio independently of the owner, regardless of
whether a property is 100% (og€Dundred percent) owned by a member entity of the Prologis Single
Portfolio Group, a Single Pa&folio Fund or to a Single Portfolio Customer. Therefore, it is intended
that all properties includ the Prologis Portfolio participate in all programs established by the
Prologis Group of thé\S¥igle Portfolio for the purposes of the operation of the Prologis Portfolio.

Prologis Single Portfolio Policy

The “Single Port&o Policy” is designed to benefit all Prologis Portfolio owners by creating greater
scale. Some examples of this include the coverage of the Prologis Portfolio through generic
insurance policies, which, in the opinion of the Prologis Portfolio Group, results in one of the
lowest insurance costs in the real estate industry, reducing property management fees through the
negotiation of master administration agreements, and implementing a consistent signage program.
Properties within the Prologis Portfolio also participate in various revenue growth opportunities that
we believe increase revenue, and sourcing initiatives that we believe reduce costs.

In terms of leasing, the Prologis Single Portfolio Group believes that the magnitude of the Prologis
Portfolio generates greater opportunities to attract certain specific customers who lease more than
one property. The Prologis Single Portfolio Group believes that having a larger platform allows it to
attract more customers; and all Prologis Affiliates receive the benefit of Prologis' global customer
solutions team.



Leasing decisions focus on the individual Tenant, knowing that not all buildings and premises are
equally suitable for a given Tenant for a variety of reasons. Part of operating the Prologis Portfolio
regardless of ownership means that compensation for employees who manage and lease properties
is based on the performance of the properties regardless of ownership. As a result, if a customer is
relocated to a property belonging to another owner before the expiration of the existing lease term,
the owner of the original property will be “compensated” by the owner of the new property for the
remaining term. in compensation for allowing early termination and relocation through a master
lease or other agreement designed to compensate the original property owner for the resulting loss
of economic resources during the remaining term.

Although this policy may result in the relocation of Tenants from one property to another during the
lease term, this policy applies uniformly to the entire Prologis Portfolio; and the Prologis Single
Portfolio Group believes that the policy will ultimately benefit all Prologis Portfolio owners. For the
avoidance of doubt, any relocation of a Tenant from one property to another during the term of the
lease may also be subject to other applicable requirements, including possible 1er@r approval of the
move and early termination of the lease. . (\

I\

Furthermore, Prologis has adopted certain policies for allocating inves pportunities and
insurance coverage and payments that are part of the Single Portfoli tcy. These policies are
designed to ensure that all Prologis Portfolio owners receive equit%le reatment.

N
In relation to our people: <
O

*  We value divgg&gand inclusion.
hérs.

« We respect%{
*  We put a@y first.

In relation to our company: OA(O.

N

e maintain accurate records.

?Q We protect what is ours.
@) *  We keep confidential information confidential.
\ *  We avoid conflicts of interest.

L
In relation to our custon;\QS)

%0 We do business honestly.
*  We protect our reputation.
*  We use networks responsibly.

In relation to our business partners:

*  We compete fairly.
*  We are good business partners.
*  We collaborate with government audits and investigations.

In relation to our sector:

*  We fight against corruption.

*  We follow the rules when it comes to gifts and courtesies.
*  We follow the laws everywhere we operate.

*  We play fair when buying or selling securities.



Our code of ethics focuses on the following main points:
In relation to our community:
*  We protect human rights.
*  We take care of the environment.
*  We give back to the community.
*  We participate responsibly in political activities.

Prologis Executive Directors and Corporate Governance

The biographies of Prologis' Chief Executive Officers are described below:

Name Position Age Gender Tenure
Hamid Moghadam CEO 67 Male 41

Dan Letter President 47 Male . (\ 0
Gary E. Anderson CBO 58 Male@s\} 30
Edward S. Nekritz Legal Counsel 58 @% 34

Tim Arndt CFO 51 K% Male 20
Eugene F. Reilly CEO 622" Male 38
Colleen McKeown HR Director ®\ Female 6

Hamid Moghadam. Years of experience in the indus&q: 3

Mr. Moghadam is Chairman of the Board of D'\a&lors, Chief Executive Officer and member of the
Investment Committee of Prologis. He is prigadrily responsible for forming the vision, strategy, and
organizational structure of the company

e private equity franchise. Mr. Moghadam co-
founded AMB Property Corporation, redecessor of Prologis, in 1983 and led the company
through the initial public offering i 7 and the merger with Prologis in 2011. Mr. Moghadam has
held various leadership positiq{'@i hin the real estate industry.

Currently, he is a membe \ﬁe Council of the Urban Land Institute and a member of the Executive
Committee of the B irectors. In the past, he served as president of the National Association
of Real Estate In t Trusts (NAREIT) and the Real Estate Investment Trust Political Action
Committee (REITRAC), was a director of Plum Creek Timber Company (NYSE: PCL) and
founding member of the Real Estate Roundtable. Mr. Moghadam is a member of the Stanford
University Council and served as President of the Stanford Management Company.

Mr. Moghadam earned an MBA from Stanford Business School and a Bachelor's and Master's of
Science in Engineering from the Massachusetts Institute of Technology.

Gary E. Anderson. Years of experience in the industry: 32

Mr. Anderson is Prologis' Chief Executive Officer for Europe and Asia and oversees all aspects of
Prologis' evolution in European and Asian operations. Mr. Anderson previously served as Director
of Global Operations and Investment Management for Prologis until the merger with AMB Property
Corporation in 2011. Prior to this, he was President of the company for Europe and the Middle East,
as well as Chairman of the Operations Committee



Europe. From 2003 to 2006, Mr. Anderson was the officer responsible for the company's investment
and development in the Mexico and Southwest regions.

Prior to 2003, he managed regional and local offices respectively in New Jersey, Pennsylvania,
Washington and Oregon, and was one of two people responsible for leading the establishment and
expansion of Prologis' business in Mexico. Before joining Prologis, Mr. Anderson was part of
Security Capital Group, Inc., a diversified real estate investment company, where he focused on
capital markets, investments, and strategy. He worked with a small group to develop Prologis'
global expansion strategy.

Mr. Anderson is a member of the Young Presidents Organization. He earned an MBA in finance and
real estate from UCLA Anderson School of Management and a bachelor's degree in marketing from
Washington State University.

Dan Letter. Years of experience in the industry: 20

As President of Prologis, Dan Letter oversees the company's global operatioﬁ@d capital
utilization activities across the 19 countries in which Prologis operates. %)

Before assuming this role, he served as Global Head of Capital Implemyentation, where he was
responsible for the firm's Investment Committee, implementatio ecasting, implementation
project management, and multi-market portfolio acquisitions %ispositions. Previously, he served
as Director, Capital Deployment, Western Region, and Pr t, Central Region, where he was
responsible for all activities including development, asgd¥sitions and operations. He joined AMB in
2004 and has served at multiple levels in the centra western regions of the US. ** UU.

Mr. Letter holds a Bachelor's Degree in CiVi@%tiﬂg from Marquette University. He is actively
involved in the Urban Land Institute, the N@ al Office and Industrial Properties Association, and
serves on the advisory board of the Mar ¢ University Real Estate Center.

Edward S. Nekritz (Please see sectt . The Trust Fund- (j) Capital Markets — (i) Trust Fund
Structure and Main Holders~§{'©mical Committee™)

Tim Arndt is the company\@hief Financial Officer and is responsible for the company's global
corporate finance fun@q. His areas of responsibility include treasury, liquidity management,
financial plannin eporting, accounting, tax, investor relations and internal audit.

Mr. Arndt is an experienced financial leader who joined AMB Property Corporation, the
predecessor company of Prologis, in 2004. Since then, he has served the firm in broad capacities,
including portfolio management in the firm's Strategic Capital division and advising on strategic
finance and global investments. Most recently, Mr. Arndt served as the company's treasurer,
overseeing global capital planning and raising, as well as playing a key role in the company's M&A
activities. Prior to joining AMB, he worked in real estate strategy at Gap Inc. and debt capital
markets at Forest City Enterprises.

Mr. Arndt received his BBA from the University of Toledo and an MBA from Cleveland State
University. Additionally, he completed the Stanford Executive Program at the Stanford Graduate
School of Business.



Eugene F. Reilly. (Please see section “2. The Trust Fund- (j) Capital Markets — (i) Trust Fund
Structure and Main Holders—Technical Committee”). Years of experience in the industry: 34

Colleen McKeown. Years of experience in the industry: 6

Colleen McKeown serves as the Director of Human Resources at Prologis and is responsible for
establishing the company's global human resources policy and strategies related to talent,
compensation, benefits, training, and development. She joined the company in July 2018.

Before working at Prologis, McKeown was the Director of Human Resources at Zulily, an e-
commerce company that she helped grow to over 3,000 employees and take public, ultimately
leading to its sale to Liberty Interactive in 2017. She opened and managed three major distribution
centers for Zulily in the United States and one in China.

Prior to Zulily, McKeown worked as the Director of Human Resources for several private equity-
owned companies, including ON Semiconductor, where she led human resourc fety, and
facilities to facilitate a series of acquisitions. During those seven years, she Kponded the company's
operations to over 24,000 employees in 31 countries. Before that, McKe orked with the
human resources and labor relations teams at US Airways. As the Gegg anager of eFunds
Corporation, she helped set up operations in India and completed a’suctessful [PO. At Northwestern
Airlines, she served as a labor relations negotiator, regional Vic%?e%ident for national and corporate
sales in North America, and director of human resources. b

McKeown holds a bachelor's degree in Economics anr{%gpory from Tufts University in
Massachusetts and a master's degree in Labor and In¥ustrial Relations from the University of
[llinois at Urbana-Champaign. \

Prologis has consistently proven to be a leaé\n Corporate Governance,

» ranking #1 in the Corporate ance ranking for 15 consecutive years among Real
Estate Investment Trusts ( ) in the USA according to Green Street.

*  The governance structgfg)provides significant accountability to shareholders and investors,

* and the compensatie}.oractices are aligned with performance, which is of utmost
importance. @

Board of Direct%Q\Q

The direction and administration of the Administrator will be the responsibility of a sole
administrator or a board of directors, which will be composed of at least 3 (three) proprietary
directors, and, if applicable, the number of alternate directors appointed by the shareholders'
meeting. It is understood that the number of directors may not be less than 2 (two). The members of
the board of directors or the sole administrator, as the case may be, may or may not be shareholders
of the Administrator, and they will hold their positions for 1 (one) year from the date of their
appointment or ratification. They may be re-elected for successive terms, but in any case, they will
continue in office until the individuals designated to replace them take office. For these purposes,
one year will be understood as the period between the date of the following annual ordinary
shareholders' meeting.



The sole administrator, and where appropriate, the proprietary directors of the board of directors of
the Administrator and their respective alternates will be appointed by a simple majority of votes of
the shareholders of the Administrator at an ordinary shareholders' meeting. The board of directors
will hold its sessions when convened by any of its proprietary members, or by the secretary or
assistant secretary. The board of directors may determine, in the first session held after the close of
each fiscal year, the dates for the relevant sessions; however, this schedule does not preclude the
possibility of convening additional sessions of the board of directors. For board meetings to be
legally constituted, the majority of proprietary directors or their respective alternates must be
present. The board of directors will adopt its resolutions by a majority of votes of the directors
present, whether proprietary or their respective alternates. Resolutions taken outside the board of
directors' meeting, unanimously by the directors, will be valid and legal, provided they are
confirmed in writing and signed by all the directors of the board of directors Ordinary shareholders'
meetings are considered legally constituted, on the first call, if at least 51% (fifty-one percent) of
the ordinary shares representing the share capital are present or represented. In the case of second or
subsequent calls, ordinary shareholders' meetings will be considered legally consgtuted regardless
of the number of shares present or represented. Extraordinary shareholders' e@;ﬁs will be
considered legally constituted, on the first call, if at least 75% (seventy-fiv 1%cent) of the ordinary
shares representing the share capital are present or represented; in the é@ second or subsequent
calls, it will be considered legally constituted if at least 51% (fifty-g rcent) of the ordinary
shares representing the share capital are present or represented. K%

No company, foreign government, or any other natural or 1@?61'501’1 can perform these actions.

O
The Board of Directors of the company is the followg{g\

o
o

Members of the Board of Directors

Owner Q  Position

Luis Enrigue Gutiérrez Guajardo Q President

Héctor Rubén Ibarzabal Guerre 0?‘ Secretary

Jorge Roberto Girault Facf&\' Member

Mariano José Riva Izado@ eal Non-Member Secretary

%\‘r

The members of the board were ratified through the Minutes of the Ordinary General Shareholders
Meeting, held on October 11, 2019. Said act was formalized by public deed number 83,305 dated
November 28, 2019, granted before the attestation of Mr. Guillermo Oliver Bucio, Notary Public
no. 246 in the protocol of Notary Office 212 of which Mr. Francisco 1. Hugues Vélez of Mexico
City is the owner.

1

In relation to whether any member of the Board of Directors mentioned above is a shareholder of
Prologis Property México, S.A. de C.V., the answer is negative, since no member of the board has
any type of shareholding, the above is clear from the shareholding structure of Prologis Property
México, S.A. of C.V to date, which is detailed below:



According to the information available, as of the date of this Report, the share capital of Prologis
Property México is $622,131,240 represented by 2,953 ordinary shares, with no par value
expressed, distributed as follows:

"A" Series Shares "C" Series Shares

Class1 Class 2 Class| Class |l Total

Prologis México Holding (A) BVBA 591 591

Prologis Mexico Holding Il (Ai BVBA). 591 591

Prologis Mexico Holding Ill (A) BVBA 280 310 590

Prologis Mexico Holding IV (A) BVBA 224 366 590

Prologis México Holding V (A) BVBA 591 591

Subtotal 1,196 957 2,153
Total 2,953

Company Directors [Synopsis]
Independents [Member] ;\}Q

Saavedra Olavarrieta Alberto

Gender Type of Direx

Owner

Appointment Date
2014-07-09

Elected Period Position Tenure (years) “BFI
Hol,
1% and
10%

Annual (ratifiable Independent Member of the Technid W

Additional Information
Mr. Saavedra is a partner at the Mexican legal firm Santamarina y Steta, where he "5 en involved in corporate law since 1983. Currently, he is a board member of Kimberly-
Clark de México, S.A.B. de C.V., Sanluis Corporacion, S.A.B. de C.V., Corpora co, S.A.B. de C.V., and Mexican Derivatives Exchange, S.A. He was also an independent
member of the technical committee of Prologis México Fondo Logistico, a uting entity, and served on the board of directors of G. Accion, S.A. de C.V. from 1988 to 2008.
Mr. Saavedra holds a law degree from the Universidad Iberoamericana, a. zation in Commercial Law from the Universidad Panamericana, and a diploma in Human
Development from the Universidad Iberoamericana.

Alvares del Rio Miguel

Gender Type of Director (Owner/Alternate)

N <t
Di

nation [Synopsis]

Appointment Date
2021-06-21

Elected Period Position
Hol,
1% and
10%

Annual (ratifiable) Independent Member of the Technical Committee

Additional Information

Since 2009, Mr. Alvarez has served as CEO of Finacces Mexico SA de CV, an independent asset manager. From June 1998 to May 2000, Mr. Alvarez served as CEO of the
corporate, transactional, and private domestic banking divisions of Grupo Financiero Santander Mexicano. This position was preceded by three years of experience, from 1995 to
1998, as CEO of Banco Santander de Negocios, SA de CV, a subsidiary of Santander Investments, where he was responsible for investment banking, capital markets, private
domestic banking, asset management, and asset custody.

Mr. Alvarez holds a Bachelor's degree in Industrial Engineering from the Universidad Iberoamericana, where he graduated with honors, and an MBA from Columbia University.




Carlos Elizondo Mayer-Serra.

Gender Type of Director (Owner/Alternate)

ESTIEGIR

2020-10-26

Elected Period Position Tenure (years)

Annual (ratifiable) Independent Member of the Technical Committee

Additional Information

Carlos Elizondo Mayer-Serra obtained a Ph.D. in Political Science from the University of Oxford, UK, in 1994. From 1991 to 1995, he was a professor at the CIDE y, becoming
its president in 1995 until 2004, when he was appointed Ambassador of Mexico to the OECD. In 20076, he returned as a professor at CIDE. Since 2016, he has been a professor at
the School of Government and Public Transformation of the Tecnologico de Monterrey in Mexico City.

He is the author of several books, including "Los de Adelante corren mucho... Desigualdad, privilegios y democracia”. and he writes a weekly column for the newspaper
Reforma. Along with Federico Reyes Heroles, he appears on a weekly program, "Primer Circulo," every Monday on ADN 40.

24

Monica Flores Barragan

Gender

Designation [Syno

Appointment Date

2021-10-29

Elected Period Position Tenure (years) CBFI
Holdings
1% ang
10%

Annual (ratifiable) Alternate Independent Member of the Technical 2.17 % NA
Committee

Additional Information
Mobnica Flores is the President of ManpowerGroup for Latin America, overseeing operations in 18 countrigs @ ore than 3,700 staff, 12 Specialized Services in Mexico, and
over 70,000 outsourced employees in the rest of the region. She is a member of various boards of educatj w6vernmental, and business institutions.

She served as the former President of the American Chamber of Commerce of Mexico, is the Pregid ¢ ManpowerGroup Foundation, Global Leader for the Manpower
:@ the Taskforce on the Future of Work and Education of the B20, a member of
t an

brand, a member of the Regional Action Group (RAG) of the World Economic Forum, a me:
the JA Americas Council, a strategic partner of the Private Sector Alliance for the Empow: rogress of Economic Representation of Women (EMPOWER) of the G20,
and a Counselor of the STEAM Movement. O

Recognized as one of the most powerful businesswomen in Latin America, she has b onored as one of the 500 people who generate value and contribute to the development
of the region. She is also recognized as one of the top 10 global promoters of diversft . Flores has received various awards, including being distinguished by the Senate of the
Republic of Mexico as the "Outstanding Woman of the Year 2011," "Outstand; % n of the Year in Mexico and Latin America in Business 2016" by the Mexican Institute of
Public Accountants, and "Woman of the Decade in Innovation and Leadersh; 19 by the Women Economic Forum.

£

Portilla

Gender Type of Director (Owner/Alternate)
Female Owner

Designation [Syno;

Appointment Date

2023-10-23

Elected Period Position Tenure (years)

Independent member of the echnical committee

Additional Information

Katia Eschenbach is a highly successful senior executive with over 25 years of experience in business development, marketing and business administration. She is known for her
strategic leadership skills and expertise in profitability, team building, and profit and loss management. With a strong track record in the energy sector, Katia has successfully
designed and implemented commercial business opportunities and forged partnerships to drive growth.

From 2010 to 2023, Katia served as the CEO of Trafigura Mexico, the second-largest commodities trading company. In this role, she managed the oil and gas trading business for
Mexico and Costa Rica, focusing on establishing short and long-term commercial strategies, implementing infrastructure, and leading merger and acquisition processes. She
successfully developed the retail market and achieved significant infrastructure milestones, including the construction of storage facilities and a condensate splitting unit.

Before her role at Trafigura Mexico, Katia worked as a Trading Manager at PEMEX Internacional, where she successfully managed Fuel Oil, VGO, among others. Katia holds a
Master of Science in Management from the London School of Economics and a Bachelor's degree in Economics from the Instituto Tecnologico Autonomo de México. She is
fluent in Spanish, English, and German and has a strong commitment to sustainability, regulatory compliance, and crisis management. Throughout her career, Katia has mentored
and developed employees to achieve corporate goals, demonstrating her dedication to team building and leadership.

henbach Katia
Gender Type of Director (Owner/Alternate)

Owner

Designation [Synopsis]

Appointment Date
2023-10-23

Elected Period Position Tenure (years) CBFI
Holdings >
1% and <
10%




Annual Independent member of the technical committee .19 NA

Katia Eschenbach is a highly successful senior executive with over 25 years of experience in business development, marketing and business administration. She is known for her
strategic leadership skills and expertise in profitability, team building, and profit and loss management. With a strong track record in the energy sector, Katia has successfully
designed and implemented commercial business opportunities and forged partnerships to drive growth.

From 2010 to 2023, Katia served as the CEO of Trafigura Mexico, the second-largest commodities trading company. In this role, she managed the oil and gas trading business for
Mexico and Costa Rica, focusing on establishing short and long-term commercial strategies, implementing infrastructure, and leading merger and acquisition processes. She
successfully developed the retail market and achieved significant infrastructure milestones, including the construction of storage facilities and a condensate splitting unit.

Before her role at Trafigura Mexico, Katia worked as a Trading Manager at PEMEX Internacional, where she successfully managed Fuel Oil, VGO, among others. Katia holds a
Master of Science in Management from the London School of Economics and a Bachelor's degree in Economics from the Instituto Tecnologico Auténomo de México. She is
fluent in Spanish, English, and German and has a strong commitment to sustainability, regulatory compliance, and crisis management. Throughout her career, Katia has mentored
and developed employees to achieve corporate goals, demonstrating her dedication to team building and leadership.

Bernardo Aguado
Gender

Designation [$ i
Appointment Date
2014-07-09

Elected Period Position Tenure (years)

Annual (ratifiable) Independent Member of the Technical Committee 9.32

Additional Information

acquisitions, public listings, and financial issues. He provides legal services to both public and private companies, including Wes@suance of securities in both the public and
private debt markets, as well as capital placements in the local stock market. He also advises these companies in their de&-to-d Y activities as Mexican public issuers. Mr. Aguado
is a lawyer from the Universidad Anahuac del Norte. He holds several diplomas in the areas of finance and leadershig @differem Mexican institutions

Eschenbach Katia

Sexo ‘ Tipo de Consejero (Propietario/Suplente)
Propietario

Designacion [Sinopsis]

Fecha de designacion

2023-10-23

Periodo por el cual fueron electos Tiempo ocupando el cargo (afios) Tenencia de
CBFIs &gt;
1%y &lt;
10%

Anul [ viemb @msedeldiente del comité técnico

Informacion adicional

Katia Eschenbach es una ejecutiva senior altamente exjt; @ més 25 afios de experiencia en desarrollo de negocios, comercializacién y administracién en general. Es conocida
por sus habilidades de liderazgo estratégico y experien entabilidad, formacion de equipos y gestion de pérdidas y ganancias.Con una sélida trayectoria en el sector
energético, Katia ha logrado con éxito disefiar e irr@en ar oportunidades de negocios comerciales y forjar alianzas para impulsar el crecimiento.

De 2010 a 2023, Katia se desempefié como dj ejecutiva de Trafigura México, La segunda mayor empresa comercializadora de materias primas. En este puesto, logré el
negocio de comercializacion de petrleo ¥, a México y Costa Rica, enfocandose en establecer estrategias comerciales a corto y largo plazo, implementando infraestructura y
liderando procesos de fusiones y adqyisp % esarrollé con éxito el mercado minorista y logré importantes infraestructuras, incluida la construccién de instalaciones de
almacenamiento y una unidad divisoe le condensado.

Antes de su puesto en Trafigyfa }AeNe0, Katia trabajé como Trading manager en PEMEX Internacional, donde gestiond exitosamente el Fuel Oil, VGO, entre otros.Katia tiene
una Maestria en Ciencias en GEstigh Empresarial en London School of Economics y una Licenciatura en Economia del Instituto Tecnolégico Auténomo de México.Habla
espafiol, inglés y aleman con fluidez y tiene un sélido compromiso con la sostenibilidad, la normativa, el cumplimiento y el control de crisis. A lo largo de su carrera, Katia ha
asesorado y desarrollado empleados para lograr los objetivos corporativos, demostrando su dedicacién para la formacién de equipos y el liderazgo.

Non-Independent [Member]

Nekritz Steven Edwards

Gender Type of Director (Owner/Alternate)
Male Owner

Designation [Synopsis]

Appointment Date

2014-06-04

Elected Period Position Tenure (years)

Annual Legal Counsel and Secretary of the Board of 9.7 NA
Prologis, Inc.

Additional Information

Mr. Nekritz has been Chief Legal Officer and Secretary of the Board of Prologis, Inc., since the Merger. From December 1998 to June 2011, he held the position of Legal Director
at Prologis, Inc.; from March 1999 to June 2011, he also served as Secretary of Prologis, Inc.; and from March 2009 to June 2011, he additionally held the position of Director of
Global Risk Strategy at Prologis, Inc. Before joining Prologis, Inc. in September 1995, Mr. Nekritz worked at the law firm Mayer, Brown & Platt (now Mayer Brown LLP). Mr.
Nekritz holds a Bachelor's degree in Government from Harvard College and a Law degree from the University of Chicago Law School. Mr. Nekritz has 29 years of experience in
the industry.




Gutiérrez Guajardo Luis Enrique

Gender Type of Director (Owner/Alternate)

2014-06-04

Elected Period Position Tenure (years) CBFI
Holdings >
1% and <
10%

CEO. PROOGIS Latin America

Additional Information

Mr. Gutiérrez has 31 years of experience in the real estate sector. In addition to serving as CEO of FIBRA Prologis since 2014, he is the President of Prologis in Latin America. In
this role, he is responsible for the entire business in Brazil and Mexico, including operations, investments, acquisitions, and the development of industrial properties. Luis

Gutiérrez was a co-founder and CEO of "Fondo Opcion" (formerly G. Accidn), the first publicly traded real estate company in Mexico. He is a member of the Executive

Committee of the Council of Global Companies and also serves on the Boards of Finaccess and Central de Estacionamientos. Luis has also served as the president of the Mexican
Association of Industrial Parks in the 2005-2006 period. Luis Gutiérrez holds a degree in Civil Engineering from the Universidad Iberoamericana and has a Master of Business
Administration from the Instituto Panamericano de Alta Direccion de Empresas.

e of Director (O

Owner

Appointment Date
2023-03-01

Elected Period Position Tenure (years)

General Manager - Americas_Prologis. nc.

Additional Information

Daniel S. Letter. As President of Prologis, Dan Letter oversees the company's global operations and capital utilizati
Before assuming this role, he served as the Global Head of Capital Deployment, where he was responsible for th
acquisitions. Mr. Letter joined AMB in 2004 and ***

ties across the 19 countries in which Prologis operates.
any's Investment Committee, deployment forecasting, and

holds a Bachelor's Degree in Civil Engineering from Marquette University. He is actively involved in the and Institute, the National Office and Industrial Properties
Association, and serves on the advisory board of the Marquette University Real Estate Center. I n
N

Fregoso Armando

Gender

Male Owner
Designation [Synopsis]

Appointment Date

2023-10-23

Elected Period Position Tenure (years)

Annual

Additional Information
Armando Fregoso is Senior President and Countr¥Manager of Prologis, Inc. in Latin America. He is responsible for managing Prologis' parks in Brazil, totaling approximately 20
million square feet, both managed and under c¢fstgi®ion, with about $2 billion in assets and a team of 60 employees.

Mr. Fregoso joined the Brazil team fron? ®1hwcst region of Prologis, where he made a significant contribution to transactional activity, having completed nearly 50

transactions totaling over 21 millio et of developable and/or existing industrial warehouse space with an estimated total project gross cost exceeding $1.6 billion. Before
joining Prologis in 2010, he was an tefat Xebec Realty Partners, an industrial real estate firm based in Los Angeles. His previous international experience includes working
for Colliers International in t JMungary.

Mr. Fregoso has been involve: e Dartmouth Society of Investment and Economics, Tuck Real Estate Club, and the National Association of Industrial and Office Properties,

among other organizations. He is currently a member of RICS Brazil Chapter, GRI, and YPO. He graduated from Dartmouth College.

Fregoso Armand

Sexo ‘ Tipo de Consejero (Propietario/Suplente)
Hombre Propietario

Designa Sinopsis

Fecha de designac

2023-10-23

Periodo por el cual fueron electos Tiempo ocupando el cargo (afios) Tenencia de
CBFls &gt;
1%y &lt;
10%

Presidente América Latina

Informacion adicional
Armando Fregoso es vicepresidente Senior y Country Manager de Prologis, Inc. en Sao Paulo, Brasil. Es responsable de gestionar los parques de Prologis Brasil en su totalidad,
que consta de aproximadamente 20 millones de pies cuadrados, gestionados y en construccion, con cerca de U$2 mil millones en activos y un equipo de 60 empleados.

El Sr. Fregoso se uni6 al equipo de Brasil desde la Region Suroeste de Prologis, donde contribuyd significativamente a la actividad transaccional, habiendo completado casi 50
transacciones por un total de mas de 21 millones de pies cuadrados de espacio de almacén industrial desarrollable y/o existente con un costo bruto total estimado del proyecto
superior a 1.600 millones de délares. Antes de unirse a Prologis en 2010, fue asociado en Xebec Realty Partners, una firma de bienes raices industriales con sede en Los Angeles.
Su experiencia internacional previa incluye su trabajo para Colliers International en Budapest, Hungria.

El Sr. Fregoso ha participado en la Dartmouth Society of Investment and Economics, Tuck Real Estate Club y la National Association of Industrial and Office Properties, entre
otras organizaciones. Actualmente es miembro del Capitulo RICS Brasil, GRI'y YPO. Se gradu6 en el Dartmouth College.




Relevant Directors of the Administrator [Members]

Ibarzabal Guerrero Héctor Rubén

Gender Type of Director (Owner/Alternate)

Ouner

Designation [Syno

Appointment Date Type of Assembly

2014-06-04

Elected Period Position Tenure (years) CBFI
Holding:
1% and
10%

Chief Operating Officer

Additional Information

Héctor Ibarzabal, our Chief Operations Officer, brings 31 years of experience in the industrial, commercial, residential, and office sectors of the real estate market, including
project structuring, financing, and fundraising for such projects.. In his capacity as Country Manager and Chief Operations Officer for Prologis in Mexico, Mr. Ibarzabal brings
substantial experience in managing Prologis' operations in the country, encompassing project development, operation, and capitalization Before joining Prologis, Mr. Ibarzabal
was one of the founders of Fondo Opcion (previously, G. Accidn), a public real estate company, and served as its Chief Financial Officer, Chief Operating Officer and President.
Currently, he is the president of the Mexican Association of Private Industrial Parks, AMPIP. He is a member of the technical committee of Prologis México Fondo Logistico and
is also a member of the board of directors of Actinver Fondos and Escala. Mr. Ibarzabal is a Civil Engineer graduated from the Universidad Iberoamericana and holds a master's
degree in Business Administration from IPADE. He joined the Administrator's team in 1989.

Girault Facha Jorge Roberto
Gender of Director (Ow:
Designation [Synopsis]

Appointment Date Type of Assembly

2014-06-04

Elected Period Position Tenure (;ycars)

cro

Additional Information

Jorge Girault, our Chief Finance Officer, holds 28 years of experience across industrial, commer&g Aydential, and office sectors, encompassing project structuring, real estate
financing, and fundraising. His expertise encompasses the structuring and financing of real eggate pNjects and fundraising for the same. Mr. Girault has extensive experience in
conducting placement transactions of Prologis' equity and debt instruments, and he is a directdNQf Prologis México Manager, S. de R.L. de C.V., the administrator of Prologis
Meéxico Fondo Logistico. Mr. Girault began his professional career at G. Accion, where he @ pd’ as Project Manager, Vice President of Investor Relations, and Director of
Finance. Mr. Girault is an industrial engineer from the Universidad Panamericana anws ®iaster's degree in Business Administration from Universidad Iberoamericana. He

joined the Administrator's team in 1994. %

Total percentage of men as relevan tors: 100
Total percentage of women as @ant directors: 0

Total percentage of maleédlbers of the 82

Technical Committeﬁé\

Total percentag le members of the 18
Technical Committee:

Has a labor inclusion program or policy: Yes

*[XBRL]Description of the Policy or Program of Labor Inclusion
AbaxXBRL_Def{"IdConcepto":"ar_pros_DescriptionOfThePolicyOrProgramOfLaborinclusion"}

Equal opportunities and the elimination of gaps in labor participation between men and women
have been one of the objectives of Prologis and many advances have been achieved. Currently, we
have a good balance between men and women, access to employment and working conditions are
equal and we have been increasing the presence of women in management positions through
coaching and training.



Beneficial CBFI Holders of more than 10% of the CBFIs [Members]

PROLOGIS

Holding (in %)
Additional Information

Prologis specializes in the ownership, operation, and development of industrial properties, with a global
focus on markets in the Americas, Europe, and Asia. As of December 31, 2022, Prologis, either directly or
through partnerships and co-investments, owned properties and real estate developments covering a total
area exceeding 1.2 billion square feet (113 million square meters) across 19 countries. Prologis leases
modern industrial facilities to over 6,600 customers, including manufacturers, retailers, transporters,
logistics service providers, and other businesses.

Subcommittees [Synopsis]

Independents [Member]
O

Type of Assembly (If applicable,

2014-07-09

Elected Period Gender (Male/Female)

Annual (ratifiable

Additional Information
Mr. Saavedra is a partner at the Mexican legal firm Santamarina y Steta, where he has been involved in cQId el law since 1983. Currently, he is a board member of Kimberly-
Clark de México, S.A.B. de C.V., Sanluis Corporacion, S.A.B. de C.V., Corporacion Geo, S.A.B. deyC. @ d’Mexican Derivatives Exchange, S.A. He was also an independent
member of the technical committee of Prologis México Fondo Logistico, a contributing entity, agd sg®ed®6n the board of directors of G. Accion, S.A. de C.V. from 1988 to 2008.
Mr. Saavedra holds a law degree from the Universidad Iberoamericana, a specialization in Cgnme¥ial Law from the Universidad Panamericana, and a diploma in Human
Development from the Universidad Iberoamericana. K

O
Elizondo Siers

Subcommittee Membership Audit Committee and Practices Committee

Designation opsis]

Appointment Date Type of Assembly (If applicable)
Elected Period
Annual (ratifiable

Additional Information

Carlos Elizondo Mayer-Serra obtained a Ph.D. j

its president in 1995 until 2004, when he wagahgoghted Ambassador of Mexico to the OECD. In 2007, he returned as a professor at CIDE. Since 2016, he has been a professor at
the School of Government and Public T ation of the Tecnologico de Monterrey in Mexico City.

Reforma. Along with Federico ReyesN{i®oles, he appears on a weekly program, "Primer Circulo," every Monday on ADN 40.

He is the author of several books, os de Adelante corren mucho... Desigualdad, privilegios y democracia”. and he writes a weekly column for the newspaper

Alvarez del Rio Miguel

Subcor ee Membership Audit Committee, Practices Committee, and Debt Committee

Designation [Synopsi

Appointment Date Type of Assembly (If applicable)

2021-06-21 Ordina

Elected Period Gender (Male/Female)

Annual (ratifiable) Male

Additional Information

Since 2009, Mr. Alvarez has served as CEO of Finacces Mexico SA de CV, an independent asset manager. From June 1998 to May 2000, Mr. Alvarez served as CEO of the
corporate, transactional, and private domestic banking divisions of Grupo Financiero Santander Mexicano. This position was preceded by three years of experience, from 1995 to
1998, as CEO of Banco Santander de Negocios, SA de CV, a subsidiary of Santander Investments, where he was responsible for investment banking, capital markets, private
domestic banking, asset management, and asset custody.

Mr. Alvarez holds a Bachelor's degree in Industrial Engineering from the Universidad Iberoamericana, where he graduated with honors, and an MBA from Columbia University.




Non-Independent [Member]

Luis Enrique Gutiérrez Guaj

Subcommittee Memb

Appointment Date Type of Assembly (If applicable)
2014-06-04

Elected Period Gender (Male/Female)

Male

Mr. Gutiérrez has 35 years of experience in the real estate sector. In tion to serving as CEO of FIBRA Prolo, ce 2014, he is the President of Prologis in Latin America. In
this role, he is responsible for the entire business in Brazil and Mexico, including operations, investments, acquisitions, and the development of industrial properties. Luis
Gutiérrez was a co-founder and CEO of "Fondo Opcion" (formerly G. Accidn), the first publicly traded real estate company in Mexico. He is a member of the Executive
Committee of the Council of Global Companies and also serves on the Boards of Finaccess and Central de Estacionamientos. Luis has also served as the president of the Mexican
Association of Industrial Parks in the 2005-2006 period. Luis Gutiérrez holds a degree in Civil Engineering from the Universidad Iberoamericana and has a Master of Business
Administration from the Instituto Panamericano de Alta Direccion de Empresas.

[425000-NBIS3] Trust Financial Information

*[XBRL] Selected Financial Information of the Trust @
AbaxXBRL_Def{"IdConcepto":"ar_pros_SelectedFinanciallnformationOfTheTrust"} @
\

The following table presents the comprehensive income statementgfor the years ended December
31,2023, 2022, and 2021. These statements provide selected fiagincial information related to the
properties comprising the Trust Estate. This information s e read in conjunction with section
“4. Financial Information - (¢) Management's Commen %Analysis of the Financial Situation
and Operation Results” and with the audited ﬁnanci{&é?cments included in this Annual Report.

For the years ending on December 31, 2023, ZO%Qd 2021.

in thousands Mexican pesos Qecember 31, 2023 December 31, 2022 December 31, 2021
Assets
Current assets:

Cash and cash equivalents Q; 3,322,815 $ 2,704,577 S 342,501

Trade receivables 100,528 71,361 54,622

Value added tax and other receivables 678,406 336,428 406,876
Prepaid expenses 4,586 3,748 8,008
Exchange rate options \ 2,409 14,113 13,416
Assets held for sale \ - 539,218 -

0 4,108,744 3,669,445 825,423

Non-current assets: *

Investment properties \ 83,406,806 74,733,756 71,267,372

Other investment properti : 58,658 55,994 47,900
Non-current prepaid e: - - 11,600

Exchange rate options 36,703 36,840 -
Other assets 9,569 26,165 38,488
83,511,736 74,852,755 71,365,360

Total assets $ 87,620,480 $ 78,522,200 $ 72,190,783

Liabilities and equity
Current liabilities:

Trade payables S 166,482 S 89,250 $ 204,347
Deferred income 49,451 74,568 69,171
Related party 15,877 61,023 12,234
Current portion of debt 62,219 115,685 169,063
294,029 340,526 454,815

Non-current liabilities:
Debt 15,473,071 17,785,094 21,599,086
Security deposits 378,360 404,234 388,071
15,851,431 18,189,328 21,987,157
Total liabilities 16,145,460 18,529,854 22,441,972

Equity:

CBFl holders' capital 38,885,136 31,149,718 22,688,711
Other equity accounts and retained earnings 32,589,884 28,842,628 27,060,100
Total equity 71,475,020 59,992,346 49,748,811

Total liabilities and equity S 87,620,480 $ 78,522,200 S 72,190,783




Comprehensive Income Statement

For the years ending on December 31, 2023, 2022 and 2021.

For the twelve months ended
December 31,

in thousands Mexican pesos, except per CBFI amounts 2023 2022 2021
Revenues:
Rental income $5,001,055 $4,955,701 $ 4,368,774
Rental recoveries 510,283 543,219 490,502
Other property income 95,002 44,099 47,141
5,606,340 5,543,019 4,906,417
Operating expenses and other income and expenses:
Operating and maintenance (429,443) (367,183) (333,015)
Utilities (38,223) (40,256) (32,737)
Property management fees (155,975, (154,884) (142,399)
Real estate taxes (130, Q(102,975) (82,752)
Non-recoverable operating expenses & ) (54,289) (51,976)
Gain (loss) on valuation of investment properties %4,217 4,942,535 7,341,196
Asset management fees (550,991) (561,574) (453,590)
Incentive fee (1,028,451) (655,488) (319,537)
Professional fees (78,768) (89,397) (59,537)
Finance cost (680,287) (880,809) (725,560)
Interest income 286,291 14,193 -
Net loss on early extinguishment of debt (19,067) - (3,940)
Unused credit facility fee (25,919) (23,927) (38,443)
Unrealized gain (loss) on exchange rate hedge instruments (47,116) (18,912) 25,718
Realized loss on exchange rate hedge instruments (31,281) (25,407) (44,133)
Net exchange gain 74,603 21,279 606
Net exchange gain -
Other general and administrative expenses (23,976) 1,806 (6,957)
9,425,616 2,004,712 5,072,944
Net income Q 15,031,956 7,547,731 9,979,361
Other comprehensive (loss) gain: Q
Items that are not reclassified subsequently to profit ork
Translation gain (loss) from functional curre orting currency (8,712,882) (3,652,333) 668,091
Items that are or may be reclassified subseq :m profit or loss:
Unrealized gain on interest rate hedge i@}?ents 846 966 (8,779)
’\ (8,712,036) (3,651,367) 659,312
e _ N
Total comprehensive income W\ Y $6,319,920 $3,896,364 $ 10,638,673
Earnings per CBFI (’A\) $ 1363 S 8.47 $ 11.75
o’

</

The information by operational segments of FIBRAPL is based on how management analyzes

financial performance by geographical area.

For the twelve months ended December 31, 2023

in thousands Mexican pesas Mexico City Guadalajara
Revenues:
Rental income $ 2,177,066 § 627,336 $
Rental recaveries 216,687 44,671
Other property income 24,803 2,969
2,418,556 680,976
Expenses:
Operating and maintenance (183,157) {50,253)
Utilities (17,767) (3,986)
Property management fees (65,882) 16,383)
Real estate taxes (57.618) {11,530)
Won-recoverable operating expenses (25,535) {10,187)
$ 2,068,597 § 588,637 $

Monterrey

633,142

w

79,845

21,717

734,704

(48,754)
(5,348)
(21,497)
(5,429)

{2.316)

651360 §

Tijuana

726,863

s

51,538

13,033

801,434

(55,091)
16,637)
(21,064)
(16,452)
(6,003

696,187 §

Reynosa

n

480,595

{46,142)
(1,612)
(17,508)
(16,058)
{5,580)

467111 §

Juarez

356,053 §
57,022

3,184

416,259

(46,046}
(2,873}
(13,241}
(13,688)
(9,602}

330,809 §

Total

5,001,055
510,283

95,002

5,606,340

(429,3a3)

(38,223)
(155,975)
(120,775)

(59,223)

4,802,701



For the year ended December 31,

2023

2022

4,802,701

$

4,823,432

Gain on valuation of investment properties
Asset management fees

Incentive fee

Professional fees

Finance cost

Interest income

Loss on early extinguishment of debt
Unused credit facility fee

Unrealized loss on exchange rate hedge instruments

Realized loss on exchange rate hedge instruments

12,354,217
(550,991)
(1,028,451)
(78,768)
(680,287)
286,291
(19,067)
(25,919)
(47,116)
(31,281)

4,942,535
(561,574)
(655,488)

(89,397)
(880,809)
14,193
(23,927)
(18,912)
(25,407)

Net exchange gain 74,603 21,279
Other general and administrative expenses (23,976) 1,806
Net income S 15,031,956 S 7,547,731
For the twelve months ended December 31, 2022
in thousands Mexican s Mexico City Guadalajara Monterrey Tijuana Reynosa Juarez. Total
Revenues:
Rental income 3 2,076,219 622,960 505,390 701,596 547,738 200,789 4,355,701
Rental recoveries 223301 53,434 78,236 67,976 58,767 61,415 543,219
Other property incame 13,420 2,488 EELE] 5,332 o 1,086 44,099
Ny
2,313,009 690,891 684,509 775,805 463,190 5,543,019
Expenses:
Qperating and maintenance (158,443) (46,731 (41,853) (40,802] @3,64] (40,488) (367,181)
Utilities (22,572) (4,390) (6,144) (4.332) (1,057) {1.762) (40,257)
Property management fees 166,332) (14,212 (20,895) (19,740 (19,647) (14,057) (154,884)
Real estate taxes (61,071) (6,674) 5.217) (1 7,% (6,273) (11,610) (102,575)
Non-recoverable opersting expenses (28,401) (4,435) {5.062) & 2 18,252) 16,094) (54,220)
B 1,976,280 614,449 605,338 XQEJEG 541,432 389,179 4,823,432
\d
& For the twelve months ended December 31, 2021
in thousands Mexican pesos Mexico City. Guadalajara Oﬂ"ll!m!v Tijuana Reynosa Juarez Total
Rental income 1,851,373 554§® 533,790 470,190 5 500,744 $ 248,652 $ 4,368,774
Rental recoveries 210,033 69,322 54,147 56,992 54,722 490,502
Other property Income 26,230 X 12,340 257 1,253 427 47,141
2,197,636 15,945 615,452 524,594 558,080 403,801 4,906,417
Expenses:
Operating and maintenance (136,09 (45,279) 132.774) (38,901) (38,202) (36,667) (333,011)
Utilities (16,665) (2.218) (5,955) (2.629) (1,338) (1,933} (32,738)
Property management faes @z) (16,285) (18,078) (13,184) {18,001) (13,250} (142,400)
Real estate taxes &.uuj (5.862) 15,058) (9.460) 16:272] {9,890} (82,753)
Non-recoverable operating expenses ("\ I2EBLT} (1508) (2.432) (2,398) 18.312) (8,480 (51,977)
N oy 1,897,224 543,783 $ 546,155 457,022 s 485,773 $ 333,581 $ 4,263,538
Y
s of December 31, 2023
in thousands Mexican pesos Mexico City Guadalajara Monterrey Tijuana Reynosa Juarez Unsecured debt Total
Investment properties:
Land $ 707,000 § 1,630,206 2270486 2616263 § 1414493 § 1,678,876 s 16,681,364
Buildings 28,284,148 6520823 9,081,946 10,465,050 5,657,971 6,715,500 66,725,442
Investment properties s 35,355,188 § 5,151,029 11,352,432 13,081,313 § 7,072,460 $ 5,394,380 s 83,406,806
Other investment properties $ 58,658 $ - - s - s -5 58,658
Debt s 05,867 $ 889,798 1,022,836 11,191 § s 12,6059 § 15,535,290
#s of December 31, 2022
in thousands Mesxican pesos Mexico City Guadalajara Monterrey Tiuana Reynosa Juarez Unsecured debt Total
Investment propertis:
Land $ 6103550 $ 1776979 2,101,304 2461476 S 1301285 § 1,202,156 -s 14,946,751
Buildings 24,414,200 7107917 8,405,214 9,845,906 5,205,146 4,808,622 59,787,005
Investment properties s 30,517,750 $ 5,884,896 10,506,518 12307382 $ 6506432 § 6,010,778 s 74,733,756
Assets held for sale $ -5 - - s 21113 § 118,105 539,218
Other investment properties $ 5599 § - s - s - s 55,994
Debt $ 64926 $ 1,029,370 117,673 720939 $ s 14,509,871 $ 17,900,779
As of December 31, 2021
Unsecured
in thousands Mexican pesos Mexico City Guadalajara Monterrey Tijuana Reynosa Juarez debt Total
Investment properties:
Land $ 6065053 § 172584 $ 1,877,171 1937367 $ 1347535 $ 1,095,137 $ -8 14,004,847
Buildings 24,260,203 7,000,337 7,508,684 7,749,469 5,390,141 4,380,549 56,379,383
Investment properties $ 0605635  $ 8990037  § 9,503,693 9829867 § 6825572 § 5512568 -8 71,267,372
Other investment properties $ 7900  $ $ - s $ B - s 47,900
Long term debt $ 492392 § 1095739 $ 1,240,885 789,35 § $ - s 18,149,788 § 21,768,149



*[XBRL] Relevant Credit Report Trust
AbaxXBRL_Def{"IdConcepto":"ar_pros_RelevantCreditReportTrust"}

As of December 31, 2023, 2022 and 2021, FIBRAPL's total debt is composed of loans contracted
with financial institutions denominated in USD, as follows:

Fair Value December 31, 2023 December 31, 2022 December 31, 2021

iy Mexican

U.s. dollars Mexican pesos

nd Denomination date! Rate U.S. dollars pesos U.s. dollars Mexican pesos U.s. dollars
Prudential 15t Section
(secured) usD 1Feb26 a67% $ 50920 $ 860217 $ 52500 § 87581 $ 53500 § 1035860 § 53500 $ 1,097,590
:5"‘“9”‘;‘ nsurance Co. 2nd.Section usp 1Feb26 467% 50920 860217 52,540 887,584 53,500 1,035,840 53,500 1,097,590
Citibank NA Credit Faciity (Unsecured) usp 1449126 LIBOR + 199bps 135,000 2,769,620
Metropolitan Lfe Insurance Company (secured) s 7-Dec26 sask™ 65,266 1102571 66,710 1127033 68622 1328625 70,288 1,042,008
Green bond (Unsecured) s 2:pr31 373% s9004 1011988 70,000 1,182,545 70,000 1,355,305 70,000 1,436,099
Green bond (Unsecured) usp 28 Nov32 a12% 226 5427311 375,000 6335063 375,000 7260563 375,000 7,693,388
Private Placement (Unsecured) s 1139 348%™ w0056 4228321 300,000 5,068,050 300,000 5,808,450 300,000 6154710
Total 798332 13486625 916,794 15,487,859 920622 17820623 1,057,288 7 21,691,005
Debt interest accrued 6613 111,709 6561 127,089 7,08 146,569
Deb premium, net 2664 45,004 3552 68772 4440 91090
Deferred financing cost (6470) (109,282) (6,183) (119,705) (7.829) (160,515)
Total debt 919,601 1553529 924,555 17,900,779 1,061,088 21,768,149
Less: Current porton of debt 3683 62219 5975 115685 8201 169,063
s 915918 $ 1547301 $ 918580 § 17,785,008 $ 1052807 § 21,599,086

Total long term debt

Long-term debt transactions that required cash: . Q

2023 A N Szz 2021

Net Interest Issuanc
Principal Loan Interest _Premium _Debt Issuance Total Principal __per Loan Del Total Principal Loanii Total
Cash Transactions &
$17,824,635 $ 127,009 § 68772 $ (110717) $ 17,900,779 $ 21,768,140 $ 146CAO  $ 01,000 $ $ 21,845,293 § 17,084,466 S 20669 $ S (71,228) $ 17,042,906
5,671,268 @ 5,671,268 12,116,024 01,840 (64,301) 12,143,482
67,776 67,776 (8,379,355) (8,379,355)  (9,457,442) (9,457,442)
(658.725) (658,725) (854,076) (854,076) (548,148) (548,148)
Total Cash Transactions 17,892,411 (531,636) 68,772 (119,717) 17,309,830 19,060,062 (707,507), & (160,515) 18,283,130 19,743,048 (518,480) 91,849
Non-Cash Transactions
Long-Term Loan Provisions
Amortization: 685,797  (15,001) 24,138 694,934 4,596 (17,193) 850,895 (772) 26,753
Revaluations and Others (2,404,569) (42.418)  (8,767) (13,720)  (2,469,474)  (1,235,427) (5.125) 7,306 (1,233,246) 505,944 (34.530) (51,640) 419,778
Total Transactions $ 15,087,842 111,743 $ 45,004 § (109,299) § 15,535,200 § 17,828, 5356 N7889 ¢ 68,772 § (119,717) $ 17,900,779 § 21,691,005 $ 146569 $ 91,090 § (160,515) S 21,768,149

a. This loan is secured by 17 properties w { ﬁotal fair value as of December 31, 2023, of $336.2
million USD ($5,679.7 million MXN); Q ¢ properties and their cash flows are sub]ect toa
Mexican law trust in favor of the 1 d@

b. On April 27, 2023, FIBRA ended and restated its US$400.0 million Sustainability
Unsecured Revolving Credifacility with a syndicate of nine banks. FIBRAPL has the option to
increase the credit faciljt 0 US$500.0 million, subject to lender approval. The new Credit
Facility has an initial ity of April 27, 2026, with two one-year extensions at the option of the
borrower, subject payment of an extension fee. As of December 31, 2023, and 2022,
standing balance on this loan. The credit line is subject to a portfolio area
based on LED-lit sustainability KPIs (Key Performance Indicators).

The line of credit can be used by FIBRAPL for acquisitions, working capital needs and general
corporate purposes and accrues interest on outstanding loans to SOFR plus 133 basis points
denominated in US dollars. As of December 31, 2023 and 2022, FIBRAPL does not have any
outstanding balance of the Credit Facility.

c. The Long-Term Trust Certificates are senior unsecured obligations of FIBRAPL. The Bonds will
accrue interest at 4.12% annually and will be amortized as follows:

(1) $125.0 million USD ($2,111.7 million MXN) of the principal amount due in 2028.
(i1) $125.0 million USD ($2,111.7 million MXN) of the principal amount due in 2030.
(ii1) $125.0 million USD ($2,111.7 million MXN) of the principal amount due in 2032.



d. The Long-Term Trust Certificates accrue interest at 3.73% annually, which have a maturity date
in 2031. The Bonds are senior unsecured obligations of FIBRAPL.

e. The USPP Notes were issued in five tranches consisting of:

@) $100.0 million USD ($1,689.4 million MXN) in aggregate principal amount bearing
interest at 3.19%, Series A USPP Notes due July 1, 2029.

(i1) $80.0 million USD ($1,351.5 million MXN) in aggregate principal amount bearing
interest at 3.49%, Series B USPP Notes due July 1, 2031.

(ii1) $80.0 million USD ($1,351.5 million MXN) of total principal bearing interest at 3.64%,
Series C USPP Notes due July 1, 2033.

(iv) $25.0 million USD ($422.3 million MXN) in aggregate principal amount bearing
interest at 3.79%, Series D USPP Notes due July 1, 2036; and

(V) $15.0 million USD ($253.4 million MXN) of total principal bearing interest at 4.00%,
Series E USPP Notes due July 1, 2039. Q

&

)

f. The loan is guaranteed through a Guarantee Trust for 14 properties@ a total fair value as of
December 31, 2023 of $174.8 million USD ($2,953.0 million MXN) located in the Tijuana and
Guadalajara market and the income for leasing of said properti%&

The loan was arranged in three tranches with a weighted ge interest rate of 5.18%, consisting
of:

(i) $50.3 million USD ($849.8 million%@) of the principal amount that accrues interest
at 5.30%.

(i1) $7.5 million USD ($126.8 mil@dXN) of the principal amount that accrues interest
at 5.15%. N

(i)  $8.9 million USD ($1$@1 lion MXN) of the principal amount that accrues interest
at 4.50%.

xO
During the years ended De er 31,2023, 2022 and 2021, FIBRAPL paid interest on long-term
debt in the amount of $3{& Million USD ($658.7 million MXN) $42.8 million USD ($854.1 million
pesos) MXN), $26.7 n USD ($548.1 million MXN), and paid principal for $416.5 million
USD ($8,379.4 ngi MXN), $416.5 million USD ($8,379.4 million MXN), $470.0 million USD
Americans ($9,45%4 million MXN) respectively.

As of December 31, 2023, FIBRAPL complied with all these obligations.

The following table contains a summary of the nominal value of the main contractual obligations
related to our Current Portfolio as of December 31, 2023:



More than 5

Less than 1 year From 1 to 5 years Total
years
December 31, 2023
Trade payables S 166,482 S - S - S 166,482
Deferred income 49,451 - - 49,451
Due to related parties 15,877 - - 15,877
Principal of debt 74,702 6,628,537 8,784,620 15,487,859
Interest 737,216 2,395,820 861,974 3,995,010
December 31, 2022
Trade payables S 89,250 S - S - S 89,250
Deferred income 74,568 - - 74,568
Due to related parties 61,023 - - 61,023
Principal of debt 36,980 3,363,324 14,424,319 17,824,623
Interest 720,964 3,166,689 1,501,622 5,389,275
December 31, 2021
Trade payables S 204,347 S - S - S 204,347
Deferred income 69,171 - - 69,171
Due to related parties 12,234 - 12,234
Principal of debt 34,179 7,808,728 1f\ ,098 21,691,005
Interest 820,546 3,534,486 @ 043,200 6,398,232
é®
Obligations with Creditors 6é
1

We believe that the cash generated from our operationiz@\her with the amounts available under
our credit agreements and the resources derived fromg th§ global offering, will be sufficient to meet
our obligations regarding debt service and to finan r operating costs, working capital needs,
distribution of results, and investments in assetsJQr at least the next 12 months. In the future, our
financial and operational performance, our aQ\i€J to cover or refinance our debt service, and our
ability to comply with the commitments apl Yestrictions set forth in our credit agreements will
depend on the economic situation and ﬁiety of financial, business, and other factors, many of
which are beyond our control. See @, “1. General Information - (c) Risk Factors” and
“Forward-Looking Statements”. $~

xO
Pru-Met Credit C‘)\.
On the closing date 0{@% lobal offering and the Formation Transactions, we assumed the debt
documented in a e@ greement for USD$182.2 million with Prudential Insurance Company of
America and Me@olitan Life Insurance Company, whose proceeds were used, among other
things, to finance, refinance, acquire, develop, construct, and lease industrial properties.



The credit agreement imposes certain affirmative obligations on us, including, among others: (i) the
provision of financial information and information regarding the relevant properties; and (ii)
maintaining our legal existence, security interests in the properties related to the credit, and
adequate insurance coverage with respect to them. The agreement also imposes certain negative
covenants on us, subject to certain exceptions, limiting our ability to incur additional debt or create
additional liens on the properties subject to the credit, modify our structure, make certain payments,
enter into certain transactions with affiliates, modify certain significant contracts, engage in
speculative derivative transactions, or establish new subsidiaries.

On the other hand, the contract establishes, among others, the following causes of non-compliance:
(i) non-payment; (ii) false statements; (iii) failure to comply with our do's and don'ts; (iv) general
inability to pay our debts when due; (v) commercial insolvency or bankruptcy; (vi) judicial
procedure that results in a sentence condemning the payment of an amount greater than
USD$500,000; (vii) disposal of the properties subject to the credit (viii) any event provided for in
ERISA that may have a significant adverse effect; or (ix) change of Control of the corresponding
properties.

The Pru-Met Credit accrued interest at a fixed annual rate of 4.58% (four po@ty-eight percent)
on a tranche of USD$93.5 million and 4.5% (four point five percent%ﬁﬁche of USD$11.9

million. both of which expired on December 15, 2016. This loan wa nced on January 26,
2016 at a fixed annual rate of 4.67% (four point sixty-seven percent) 0w a tranche of USD$107.0
million which matures on February 1, 2026. The credit is guara by 17 properties that were

financed with it and by the cash flows generated by them, thrg@gjra guaranteed trust in favor of the
creditors. The Pru-Met Credit is subject to the laws of the S‘éof New York.

Additionally, the Pru-Met Credit that expired on De E%?r 15,2018 and was guaranteed by 10
properties, with a fixed annual rate of 5.04% (five t zero four percent) on a tranche of
USD$67.6 million and 4.78% ( four point seveyg\percent) on a tranche of USD$9.2 million. On
March 15, 2018, it was refinanced with a fix nual rate of 4.67% (four point sixty-seven
percent) on two tranches of USD$53.5 mi}oh each which mature on February 1, 2026, which is
guaranteed by 17 properties. in the mar of Mexico City, Guadalajara and Monterrey.

Metropolitan Life Insurance Corxzny Credit (Guaranteed)

O

On December 15, 2021, FI@A L assumed a new loan called Metropolitan Life Insurance
0

Company (Guaranteed) .3 million US dollars ($1,442.0 million pesos), maturing on
December 7, 2026. ecember 31, 2022, the loan corresponded to $68.6 million US dollars
($1,328.6 millio . As of December 31, 2023, the loan corresponded to $66.7 million US
dollars ($1,127. lion pesos). The loan is guaranteed through a Guarantee Trust for properties

located in the Tijuana and Guadalajara market and the rental income of said properties.

The loan was arranged in three tranches with a weighted average interest rate of 5.18%, consisting
of:

(1) $50.3 million US dollars ($849.8 million pesos) of the principal amount that accrues
interest of 5.30%.

(ii) $7.5 million US dollars ($126.8 million pesos) of the principal amount that accrues
interest of 5.15%.

(iti)  $8.9 million US dollars ($150.4 million pesos) of the principal amount that accrues
interest of 4.50%.



Green Bond (Not Guaranteed) #1

On December 8, 2020, FIBRAPL valued a green bond offering for 12-year Long-Term Trust
Certificates for a total issuance amount of USD $375.0 million USD ($6,335.1 million MXN). the
“Bonds”, which will be amortized as follows:

(1) $125.0 million USD ($2,111.7 million MXN) of the principal amount due in 2028.
(i1) $125.0 million USD ($2,111.7 million MXN) of the principal amount due in 2030.
(1i1) $125.0 million USD ($2,111.7 million MXN) of the principal amount due in 2032.

The Bonds accrue interest at 4.12% annually. The Bonds are senior unsecured obligations of
FIBRAPL. Net proceeds used to fund the repayment of outstanding term loans that matured in 2022
and mature in 2023 that were used to finance or refinance, in whole or in part, the "Portfolio of

Eligible Green Projects." Q
. Q
Green Bond (Not Guaranteed) #2 é\,

On May 4, 2021, FIBRAPL performed an offering of green bonds fo&ar Long-Term Trust
Stock Certificates for a total issuance amount of $70.0 million USI ($1,182.5 million MXN), the

“Bonds”, the which have an expiration date in 2031. K
The Bonds accrue interest at 3.73% annually. The Bonds nior unsecured obligations of
FIBRAPL. Net proceeds used to fund the repayment anding term loans that matured in 2023

and mature in 2024 that were used to finance or reﬁﬁ@ , in whole or in part, the "Portfolio of
Eligible Green Projects." @)

AN
>
>

On July 1, 2021, FIBRAPL issued g@illion USD ($5,068.1 million MXN) senior unsecured

Private Placement (Not Guaranteed)

notes (“USPP Notes”) maintaining 1ce of the USPP notes previously announced in May 2021.
The United States Private Placemgnt ("USPP") market is a US private bond market that is available
to US and non-US companies. USPP Notes were issued in five tranches consisting of:

e $100.0 milliono@)@ 1,689.4 million MXN) in aggregate principal amount bearing
interest at 3. {8 MSeries A USPP Notes due July 1, 2029.

o $80.0 milliyYUSD ($1,351.5 million MXN) in aggregate principal amount bearing interest
at 3.49%, Series B USPP Notes due July 1, 2031.

e $80.0 million USD ($1,351.5 million MXN) total principal bearing interest at 3.64%, Series
C USPP Notes due July 1, 2033.

e US$25.0 million ($422.3 million MXN) in aggregate principal amount bearing interest at
3.79%, Series D USPP Notes due July 1, 2036; and

e $15.0 million USD ($253.4 million MXN) total principal bearing interest at 4.00%, Series
E USPP Notes due July 1, 2039.



Revolving Credit

On April 14, 2021, FIBRAPL renegotiated its credit line with Citibank N.A. As of December 31,
2022, FIBRAPL has an unsecured revolving credit facility for US$400.0 million (the “Credit
Facility”) with Citibank N.A. as administrative agent. FIBRAPL has the option to increase the
Credit Line by $100.0 million US dollars.

The Credit Line can be used by FIBRAPL for acquisitions, working capital needs and general
corporate purposes. The Credit Line accrues interest at the LIBOR rate plus 199 basis points
denominated in US dollars. This line of credit expires on April 14, 2024 and contains two separate
one-year extension options that may be extended at the option of the borrower and with the
approval of the lender's Risk Committee.

The credit line is subject to a portfolio area based on LED-lit sustainability KPIs (Key Performance
Indicators). As of April 14, 2021, FIBRAPL obtained a discount on the Applicable Margin of 200
bps to 199 bps.

Debt Maturity Profile / Interest Rate &&Q
Below is our debt maturity profile. ;Q

The average weighted average interest rate is 4.0% (four percen {Gyewme the weighted average

debt maturity is 7.5 years. %)
°

aaaaaaaaaaaaaaaaaaaaaaaaaaa

‘‘‘‘‘‘‘‘‘
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* The maturity date of t é?’een Bond #1 and the Private Placement contemplates the last maturity
date of the "Bonds" @ e "USPP Notes", respectively.

**Weighted aver% interest rate considering all USPP Notes of the Private Placement
*** Weighted average interest rate considering all contracts under MetLife loan

As of December 31, 2023, FIBRAPL was in compliance with all long-term loan obligations.



*[XBRL]Comments and Management Analysis on Trust Operating Results
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Management's comments and analysis of the financial condition and results of operations should be
read in conjunction with the Financial Statements contained in this Annual Report, including the
Notes thereto, presented in section 2, subsection d), subsection (ii). ) “Administration Summary”.
The financial information included in the following analysis is prepared in accordance with IFRS.
These policies are in accordance with IFRS issued by the IASB. The attached Financial Statements
as of December 31, 2023, 2022 and 2021, for the years ended on those dates, have been prepared in
accordance with IFRS. In addition to the rest of the information contained in this Annual Report,
investors should carefully evaluate the following analysis and the information included in the “Risk
Factors” section, before evaluating our Trust and our business.

The variations in the income statements can be analyzed in the following tables:

For the twelve monts ended December 31, 2023 - % change
2023 2023 2022 2022 Q
in thousands us$ Ps. us$ Ps. * Ps.
Revenues:
Rental income $ 280,775 $ 5001,055 $ 245852 $ 4,955,701 @1 2% 0.9%
Rental recoveries 28,627 510,283 27,007 543,219 @ 6.0% -6.1%
Other property income 5,225 95,002 2,115 44,0 147.0% 115.4%
314,627 5,606,340 274,974 5,5 14.4% 1.1%
Operating expenses and other income and expenses: )
Operating and maintenance (24,212) (429,443) (18,290) %7,183) 32.4% 17.0%
Utilities (2,149) (38,223) (2,00 K (40,256) 7.2% 5.1%
Property management fees (8,876) (155,975) ( (154,884) 14.7% 0.7%
Real estate taxes (6,396) (120,775) (102,975) 26.8% 17.3%
Non-recoverable operating expenses (3,375) (59,223) 2,712) (54,289) 24.4% 9.1%
Gain (loss) on valuation of investment properties 706,328 12,354,2% 242,695 4,942,535 191.0% 150.0%
Asset management fees (31,131) (55%.) (27,996) (561,574) 11.2% -1.9%
Incentive fee (58,747) (1, ) (33,487) (655,488) 75.4% 56.9%
Professional fees (4,455) @68) (4,468) (89,397) -0.3% -11.9%
Finance cost (38,420) \680,287) (43,771) (880,809) -12.2% -22.8%
Interest income 16,6 286,291 705 14,193 2260.3% 1917.1%
Net loss on early extinguishment of debt (19,067) - 100.0% 100.0%
Unused credit facility fee 7) (25,919) (1,197) (23,927) 23.4% 8.3%
Unrealized gain (loss) on exchange rate hedge instruments *2,682} (47,116) (967) (18,912) 177.4% 149.1%
Realized loss on exchange rate hedge instruments Q (1,804) (31,281) (1,262) (25,407) 42.9% 23.1%
Net exchange gain Q 4,239 74,603 1,081 21,279 292.1% 250.6%
Other general and administrative expenses v (1,355) (23,976) 108 1,806 -1354.6% -1427.6%
Total 541,073.00 9,425,616 95,651 2,004,712 465.7% 370.2%
Net income \\O 855,700 15,031,956 370,625 7,547,731 130.9% 99.2%
0 For the twelve monts ended December 31, 2022 - 2021 % change
¢ @ 2022 2022 2021 2021
in thousands Q\ Uss Ps. Us$ Ps. us$ Ps.
Revenues: 0
Rental income % S 245852 S 4955701 S 215273 $ 4,368,774 14.2% 13.4%
Rental recoveries 27,007 543,219 24,182 490,502 11.7% 10.7%
Other property income 2,115 44,099 2,407 47,141 -12.1% -6.5%
274,974 5,543,019 241,862 4,906,417 13.7% 13.0%
Operating expenses and other income and expenses:
Operating and maintenance (18,290) (367,183) (16,456) (333,015) 11.1% 10.3%
Utilities (2,005) (40,256) (1,617) (32,737) 24.0% 23.0%
Property management fees (7,740) (154,884) (6,993) (142,399) 10.7% 8.8%
Real estate taxes (5,043) (102,975) (4,141) (82,752) 21.8% 24.4%
Non-recoverable operating expenses (2,712) (54,289) (2,558) (51,976) 6.0% 4.5%
Gain (loss) on valuation of investment properties 242,695 4,942,535 359,357 7,341,196 -32.5% -32.7%
Asset management fees (27,996) (561,574) (22,358) (453,590) 25.2% 23.8%
Incentive fee (33,487) (655,488) (15,929) (319,537) 110.2% 105.1%
Professional fees (4,468) (89,397) (2,825) (59,537) 58.2% 50.2%
Finance cost (43,771) (880,809) (35,625) (725,560) 22.9% 21.4%
Net loss on early extinguishment of debt - - (197) (3,940) -100.0% -100.0%
Unused credit facility fee (1,197) (23,927) (1,892) (38,443) -36.7% -37.8%
Unrealized gain (loss) on exchange rate hedge instruments (967) (18,912) 1,258 25,718 -176.9% -173.5%
Realized loss on exchange rate hedge instruments (1,262) (25,407) (2,174) (44,133) -42.0% -42.4%
Net exchange gain 1,081 21,279 29 606 3627.6% 3411.4%
Recovered tax = - = - 0.0% 0.0%
Other general and administrative expenses 813 15,999 (342) (6,957) -337.7% -330.0%
Total 95,651.00 2,004,712 247,537 5,072,944 -61.4% -60.5%

Net income 370,625 7,547,731 489,399 9,979,361 -24.3% -24.4%



The year-to-year variations are explained below:

The 2023 Annual Report includes the audited financial statements of FIBRA Prologis as of
December 31, 2023 and 2022 and for the years ended on those dates, and the financial statements as

of December 31, 2022 and 2021 and for the years ended on those dates.

Income: Increase in 2023 compared to 2022 by 130.9% in USD (99.2% in MXN) of $0.5 million
USD ($7.5 million MXN) is mainly due to the valuation of investment properties (appreciation of
the peso against the dollar?). Decrease in 2022 compared to compared to. 2021 at 24.3% USD
(24.4% MXN) of $0.1 million USD ($2.4 million MXN) is primarily due to the valuation of

investment properties.

For the year ended December 31,

in thousands U.S.D 2023 % 2022 % 2021
Net income 855,700 130.9 370,625 -24.3 489,399
in thousands Mexican Pesos 2023 % 2022 % 2021
Net income 15,031,956 99.2 7,547,731 -24.4 9,979,361

appraisers to determine the fair value of our investment properties, which ry ed in a gain of
12,354 million MXN ($706 million USD) during the year ended Dece , 2023, compared to a
gain of 4,943 million MXN (243 million USD) during the year en(Le cember 31, 2022. This
difference was primarily due to fundamental factors influenced & e pandemic and global supply

Income from the Appraisal of Investment Properties: We obtained valuation ’@%ﬁependent
% 1

chains in 2021. These effects were reflected in rent increases ased occupancy, volatility in
discount rates, increased inflation, and the rnacroeconornl onment in general.

For the year ended December 31,

in thousands U.S.D. (s\\ 2023 % 2022
Gains on valuation of investment properties ®\V 706,328 191.0% 242,695
in thousands Mexican Pesos (\A 2023 % 2022

Gains on valuation of investment prop@es 12,354,217 150.0% 4,942,535

Unrealized gain (loss) or@}n’ exchange hedging instruments: In 2023, this line reported a gain

of $48 million, while i ) this line reported a gain of $48 million.
0: For the year ended December 31,
in millions U.S.D 2023 2022 2021
Unrealized gain (loss) on exchange rate hedge instruments 48 48 (461)
2023 2022 2021

in millions Mexican pesos
Unrealized gain (loss) on exchange rate hedge instruments

846 966 (8,779)

Losses due to early extinguishment of debt, net: The 100.0% USD (100.0% Mexican pesos)
increase for the year ended 2023 and 100.0% USD (100.0% Mexican pesos) decrease, for the year
ended in 2022 is due to the long term Unsecured senior loan restatement with Citibank NA.

For the year ended December 31,

in thousands U.S.D. 2023 % 2022 % 2021
Losses on early extinguishment of debt, net (1,055.00) 100 - (100) (197)
in thousands Mexican Pesos 2023 % 2022 % 2021

Losses on early extinguishment of debt, net (19,067.00) 100 - (100) (3,940)



The increase in 2023 of 75.4% USD (56.9% MXN) of $0.03M USD ($0.6M MXN) compared to
2022 is due to the performance of the certificates.

For the year ended December 31,

in thousands U.S.D. 2023 % 2022
Incentive fee paid in CBFlIs 58,747 75.4% 33,487
in thousands Mexican Pesos 2023 % 2022
Incentive fee paid in CBFlIs 1,028,451 56.9% 655,488



*[XBRL] Trusts Operation Results
AbaxXBRL_Def{"IdConcepto":"ar_pros_OperationResultsTrust"}

Overview

We operate as a real estate investment trust, focused on acquiring and managing properties
dedicated to industrial activities in Mexico. We are managed by Prologis Property México, S.A. de
C.V., a subsidiary of Prologis Inc., a U.S.-based real estate investment company listed on the New
York Stock Exchange. The properties comprising the Current Portfolio as of December 31, 2023,
consist of 235 operational properties and an intermodal yard intended for manufacturing and
logistics industries in Mexico. These properties are strategically located in six industrial markets
across the country, and we have a total Gross Leasable Area of 46.9 million square feet. As of
December 31, 2023, the average occupancy rate of our current properties was 99.8% (ninety-nine
point eight percent) and no single customer represented more than 4.0% (four percent) of our total
Gross Leasable Area. Approximately 64.6% (sixty-four point six percent) of our Prologis portfolio
in Mexico in terms of Gross Leasable Area was located in global markets represqi¥ed by the major

logistics markets of Mexico City, Guadalajara, and Monterrey, while 35.4% #tive point four
percent) was situated in regional markets represented by the major manufa@ ng markets of
Reynosa, Tijuana, and Ciudad Juarez. §®

Our properties benefit from being leased under contracts expiring %{di erent times, with an average
remaining lease term of 42.3 months as of December 31, 2023. December 31, 2023, 67.1%
(sixty-seven point one percent) of our rental income, in ter et Effective Rent, was
denominated in Dollars. For more information on the re uéo the operation, refer to the
Management Summary. s\\é\

NOI from acquisitions: represents rental income\E@Property Expenses from rentals on properties

acquired during the reference year. Afb.
The explanation for the variations of FI%Q’rologis Net Operating Income (NOI) are mentioned
below: Q
Gr ihe year ended December 31, 2023 - 2022
2023 \ 2023 2022 2022 % Variation
(thousands USS@C} (thousands de Ps.) (thousands de USS) (thousands de Ps.) uss Ps.
NOI @ 4,802.7 239.2 4,823.4 12.7% -0.4%

The increase in NOI in 2023 compared to 2022 of US$59.8 million ($228.38 million MXN) was
primarily due to growth in renewal rents and an increase in occupancy rates to 99.8%. In MXN, the
increase in NOI was mainly due to the impact of exchange rate variations.

The increase in NOI in 2022 compared to 2021 of US$29.16 million ($559.9 million MXN) was
primarily due to growth in renewal rents and an increase in occupancy rates.

Regarding the variations of Other Comprehensive Income (ORI):



The following table presents the amounts recognized in OCI for the years ended December 31,
2023, 2022 and 2021.

For the year ended December 31,

in millions Mexican pesos 2023 2022 2021 Total

Translation (loss) from functional currency to reporting currency (8,712.9) (3,652.3) 668.0 (11,697.2)
Unrealized gain on interest rate hedge instruments 0.9 1.0 (8-8) (6.9)
Total other comprehensive (loss) income (8,712.0) (3,651.3) 659.2 (11,704.1)

FIBRAPL's financial statements are prepared in USD, the currency of the primary economic
environment in which it operates, and are subsequently converted to MXN for presentation
purposes.

The loss from conversion of functional currency to reporting was $8,712.9 million MXN by
FIBRAPL during the year ended 2023. Q

*

The functional currency conversion loss to report was $3,652.3 million M)%%y FIBRAPL during
the year ended in 2022, while for 2021 a conversion gain of $668.1 milli XN was determined,
the variation between the 2022 loss versus The 2021 gain is primaril% to the decrease in the
closing exchange rate of $1.15 at the end of 2022 compared to the%xc ange rate at the end of 2021.

tq hr the year ended December 31,

2022 2021 Total

in millions Mexican pesos

Translation (loss) from functional currency to reporting currency 0,‘712.9) (3,652.3) 668.0 (11,697.2)

Unrealized gain on interest rate hedge instruments s\ 0.9 1.0 (8.8) (6.9)

Total other comprehensive (loss) income O\ (8,712.0) (3,651.3) 659.2 (11,704.1)
V

In terms of our balance sheet, 100% of our lg rm debt remains in US dollars, weighted average

2021 and the debt maturity increased t years on average compared to 7.5 years on average in

cost of debt of 4.0% at year-end 2023 comy@yed to 4.0% at year-end 2022 and 3.8% at year-end
2022 and 8.5 years in 2021. We m e@gts offering in October 2022 for $7,955 million pesos.

The variations are found in the,@sults of the trust operation” section.

o

)
The following table@ns a summary of the properties that make up our Portfolio that were
managed by Prol@ at the end of each of the years indicated.

As of No. of Properties Square feet in Occupancy rate at the
December 31 thousands end of the year
2023 235 + an intermodal yard 46.808 99%
2022 226 + an intermodal yard 43.553 99%
2021 224 + an intermodal yard 42.634 98%
2020 205 + an intermodal yard 40.211 97%
2019 191 + an intermodal yard 34.898 98%
2018 200 + an intermodal yard 36.000 97%
2017 196 + an intermodal yard 34.600 97%
2016 194 + an intermodal yard 34.170 97%
2015 188 + an intermodal yard 32.396 96%

2014 184 31.530 96%




Presentation of Financial Information
Presentation Basis:

Financial Information - The financial statements have been prepared in accordance with
International Financial Reporting Standards ("IFRS") issued by the International Accounting
Standards Board ("IASB").

Functional and Reporting Currency - The accompanying financial statements are presented in
thousands of MXN,

and the accompanying notes are presented in thousands or millions of MXN, the national currency
of Mexico, unless otherwise indicated. FIBRAPL's functional currency is the United States dollar.

All financial information presented in MXN and USD has been rounded to the nearest thousand or
million.

Critical Judgments and Estimates - The preparation of financial statements requigedyhe use of
certain critical accounting estimates and the exercise of judgment by manageg n applying
FIBRAPL's accounting policies. The notes to the financial statements set {&h areas involving a
higher degree of judgment or complexity, or areas where assumptions gnificant to the financial
statements. N

Estimates and judgments are evaluated on an ongoing basis a@on management's experience and
other factors, including reasonable expectations of future e % Management believes that the
estimates used in preparing the financial statements are Xable. Future actual results may differ
from those reported, and therefore, it is possible, ba ncurrent knowledge, that the results for the
next financial year may differ from our assumptiméﬁd estimates, leading to an adjustment to
previously reported carrying amounts of assets \)@ fabilities. The estimates and assumptions that
have a significant risk of causing a material a ment to the carrying amounts of assets and
liabilities within the next financial year ai@amined below:

Fair Value of Investment Proper 'eQQ

FIBRAPL accounts for the Val]@f 1ts investment properties using the fair value model according

to TFRS 13. X,
O

At each valuation da@&?’lagemem reviews the latest independent valuations by verifying the
principal factors us the valuation and discussions with independent experts to ensure that all
relevant informaté as been accurate and properly presented.

Valuations are performed primarily on an income capitalization approach using recent market
transactions comparable on market terms. In Mexico, discounted cash flows (“DCF”) are the main
basis for evaluating value, therefore, this methodology is the one used by FIBRAPL.

Valuations are based on various assumptions regarding tenure, leasing, planning, condition and
repair of buildings and sites, including soil and groundwater contamination, as well as best
estimates of net income, rents reversion, lease periods, acquisition costs, etc.



Financial Liabilities at Fair Value

The fair value of interest-bearing liabilities, primarily long-term debt for disclosure purposes, was
estimated by calculating, for each individual loan, the present value of the anticipated cash
payments of interest and principal over the remaining term of the loan using a appropriate discount
rate. The discount rate represents an estimate of the market interest rate for an instrument of a
similar type and risk to the debt being valued, and with a similar term. These estimates of market
interest rates are calculated by FIBRAPL management based on capital markets based on market
data from mortgage brokers, conversations with lenders and mortgage industry publications.

Asset Acquisition Method

An in-depth evaluation is necessary to determine, in an acquisition of shares or assets of a real
estate holding company, whether it qualifies as a business combination.

Management makes this determination based on whether it has acquired an "integrated set of
activities and assets" as defined in IFRS 3, being relevant to the acquisition of
infrastructure, employees, service provider contracts and main entry and exi Doscesses, as well as
the number and nature of active Lease Agreements. ®®

The acquisition of the properties performed during the years ending mber 31, 2023, 2022 and
2021, by FIBRAPL, were accounted for as an asset acquisition a{®ot as a business combination.

the exception of financial instruments and investment profdties, which were recognized at

Basis of measurement — The financial statements were prep &n the basis of historical costs, with
amortized cost or fair value. s\‘z i

Going concern principle - The financial statememég FIBRAPL as of December 31, 2023, 2022
and 2021 and for the years ended on those dat @mve been prepared based on the going concern
principle, which means that FIBRAPL wi @ ble to comply with long-term debt commitments.
Management has a reasonable expectatigrdhat FIBRAPL will have sufficient resources to continue
operating for the foreseeable futurea s the ability of FIBRAPL to realize assets at their
recognized values and extinguish ofe€tinance its liabilities in the normal course of business.
xO
o

Factors that inﬂuene@? operating results

Refer to the Adn@?ration Summary section.

Rental Income

Our income is derived primarily from rents received pursuant to the Lease Agreements entered into
with our customers. The amount of rental income generated by our properties depends primarily on
our ability to maintain occupancy levels of the properties currently leased, as well as to lease space
that is currently available and space that becomes available as a result of the termination of Lease
Agreements or the expansion and development of properties. The amount of our rental income also
depends on our ability to collect rents payable by our customers in accordance with their contracts
and to maintain or increase the rental prices of our properties. Most of our contracts are subject to
adjustments based on inflation or contractual increases.



Positive or negative trends in our customers' businesses or in the geographic areas where our
properties are located may also affect our rental income during future periods. For the years ended
December 31, 2023, 2022 and 2021, 67.1 (sixty-seven point one percent), 66.6% (sixty-six point six
percent) and 64.3% (sixty-four point three percent) respectively of our rental income was
denominated in Dollars in terms of Net Effective Rent and is converted to Pesos using the average
of the month-end exchange rates during the applicable period and, therefore, the fluctuations in the
value of the Peso with relationship to the Dollar also affect our reported rental income.

Expiration of Lease Agreements

Our ability to re-lease properties whose contracts are about to expire, which is influenced by the
economic situation and competition in the markets where we operate, will affect our results of
operations. As of December 31, 2023, Leases expiring in 2024 represented 8.9% (eight point nine
percent) of our total Gross Leasable Area; and Leases expiring in 2025 represented 24% (twenty-
four percent) of our total Gross Leasable Area.

Market Situation Q

&
Positive or negative changes in the situation of the markets where we ope affect our overall
performance. Future economic or regional slowdowns affecting such ts, or slowdowns in the

real estate markets affecting both our ability to renew our contractssorse-lease our industrial
properties, as well as the ability of our customers to satisfy their géntractual obligations, such as In
the case of non-payment of rent or the bankruptcy of said cu s, they may adversely affect our
ability to maintain or increase the rental prices of our propeé and may affect their value.

S
6\\2\
>

Our financial information is expressed in E@) However, since most of the operations performed

Effects from Currency Fluctuations

within the normal course of business o trust, including Lease Agreements, credit agreements
and investments in properties, are Q ated in Dollars, our functional currency is the Dollar.
Expenses denominated in Pesos ar%“ erted to Dollars at the exchange rate in effect on the date of
execution of the corresponding €eration (which may be an average exchange rate for the period).
Subsequently, the income a g§'pense items are converted from Dollars to Pesos at the average
exchange rate of the regp, e perlod As a result, fluctuations in the exchange rate of the Peso
against the Dollar af%‘% results of our operations.

The exchange ra@n MXN as of December 31, 2023, 2022 and 2021 and the average exchange
rate for the years are as follows:

December 31,

exchange rate 2023 2022 2021
U.S. dollar vs. Mexican Peso 16.8935 19.3615 20.5157
Average exchange rate 17.6585 20.0122 20.1725

As mentioned above, the functional currency is the US dollar, so the exchange risk is represented by
MXN. FIBRAPL management considers that the risk of foreign currency exposure decreases, since
the majority of its transactions are performed in US dollars, including 67.1% of its Lease
Agreements and 100% of its debt in 2022, and does not require an analysis. additional.



Subsequent Events

On February 22, 2024, FIBRAPL declared a cash distribution to its CBFI holders, in the amount of
$0.1105 Mexican pesos per CBFI ($0.0065 U.S. dollars per CBFI), for a total of $130.2 million
Mexican pesos ($7.6 million U.S. dollars) and a distribution in kind of 4,076,000 CBFTIs, equivalent
to $303.7 million Mexican pesos ($17.8 million U.S. dollars) considering the average CBFI price
for the last 60 days of trading. The distribution is payable on March 6, 2024, to CBFI holders.

On February 1, 2024, FIBRAPL made a dividend distribution through a cash payment of $0.6128
MXN per CBFI (approximately $0.0355 USD per CBFI) equivalent to $708.8 million MXN ($41.0
million USD) and an in-kind distribution for 22,556,562 CBFIs, equivalent to $1,652.1 million
MXN ($95.7 million USD) considering the average price of the last 60 days of the CBFIs.

*[XBRL]Financial Position, Liquidity and Capital Resources of the Trust
AbaxXBRL_Def{"IdConcepto":"ar_pros_FinancialPositionLiquidityAndCapitalResourcesTrust"}

Historically, the operations of the properties that make up our Initial Poﬂfol@)een financed
with internally generated resources, capital contributions and bank loans.g (%)

Our short-term liquidity needs will be primarily related to servicing ebt, paying Distributions
to our CBFIs Holders and certain operating expenses and other ¢ ses attributable directly to our
properties, including capital investments in improvements, leas X%:nes, fees payable under our
Administration Agreement, general and administrative exp 7taxes and any planned or
unforeseen capital investments. We plan to cover our s liquidity needs with cash generated
by our operations, with a portion of the resources we rsgewed as a result of the global offering and
with drawdowns on account of our Revolving CredéEacility.

Our long-term liquidity needs are primarily r to the acquisition, renovation and expansion of
properties, the payment of our debt when d other non-recurring capital investments that we
need to make periodically. We plan to n@( ur long-term liquidity needs through various sources of
capital, including cash generated fro operations, drawdowns on our Revolving Facility, the
acquisition of additional debt and t&uance of debt and equity securities.
xO
X
O

Capital Investments ’\@

Expenses that ca@ increase in the value of properties for investment purposes or in future cash
flows are recogniz€d as capital investments.

During the period from January 1 to December 31, 2023, 2022, and 2021, we performed capital
investments for an aggregate amount of USD332.3, (5,818.6 million MXN) USD134.9, (2,705
million MXN) and USD232.5, (4,848.2 million MXN), respectively.

Operations not reflected in the Balance Sheet

As of the date of this Annual Report, there was no operation related to the properties that make up
our Current Portfolio that is not recorded in their general balance sheet.

Liquidity Risk

Real estate investments are not as liquid as many other investments and such lack of liquidity may
limit the ability to react quickly to any changes in economic, market or other conditions.
Consequently, the ability to sell the assets at any time may be limited. FIBRAPL rules establish a
minimum retention period of 4 years for real estate from the date of acquisition or completion of
construction. If a property is sold before the 4-year holding period, FIBRAPL is required to pay a



30% tax on the gain made within 15 business days of the sale and cannot offset the tax gain against
accumulated losses. This lack of liquidity may limit the ability to make changes to FIBRAPL's
portfolio in a timely manner, which may materially and adversely affect financial performance.

While FIBRAPL's business objectives consist primarily of the acquisition of real estate assets and
the income from their operation, there will be times when the disposition of some properties may be
appropriate or desirable. FIBRAPL's ability to dispose of its properties on favorable terms depends
on factors beyond its control, including competition from other sellers, demand and the availability
of financing. Additionally, certain capital expenditures are made to correct defects or make
improvements prior to the sale of a property, and there can be no assurance that funds will be
available to make these types of capital expenditures. Due to these limitations and uncertain market
conditions, there can be no assurance that FIBRAPL will be able to sell its properties in the future
or realize the potential appreciation from the sale of such properties.

The following table details the outstanding balances as of December 31, 2023, 2022 and 2021, of
the financial liabilities according to the maturity date. The table includes both pringcipal and accrued
and unearned interest. For loans with variable interest rates, spot interest rates t\ end of the
reporting date were used to estimate future interest. \}

%)

ore than 5
Less than 1 year From 1to 5 yea ears Total
y

December 31, 2023 é

Trade payables S 166,482 S 6 - S - S 166,482
Deferred income 49,451 O\ - - 49,451
Due to related parties 15,877 - - 15,877
Principal of debt 74,6\ 6,628,537 8,784,620 15,487,859
Interest 7% 2,395,820 861,974 3,995,010
December 31, 2022 A®
Trade payables S O 89,250 S - S - S 89,250
Deferred income 74,568 - - 74,568
Due to related parties QQ 61,023 - - 61,023
Principal of debt ?\ 36,980 3,363,324 14,424,319 17,824,623
Interest \O 720,964 3,166,689 1,501,622 5,389,275
December 31, 2021 \
Trade payables . ®0 S 204,347 S - S - S 204,347
Deferred income \Q\ 69,171 - - 69,171
Due to related ag@; 12,234 - . 12,234
Principal of de% 34,179 7,808,728 13,848,098 21,691,005
Interest 820,546 3,534,486 2,043,200 6,398,232

Qualitative and Quantitative Disclosures about Market Risks

FIBRAPL is exposed to market risks arising during the normal course of its operations that
primarily involve adverse changes in interest rates and inflation, currency fluctuations and liquidity
risks that could affect its financial condition and future results of operations. the operations. The
following discussion contains forward-looking statements that are subject to risks and uncertainties.

Financial Risk

In the normal course of business, FIBRAPL enters into loan agreements with certain lenders to
finance its real estate investment operations. Unfavorable economic conditions could increase its
related financing costs, limit its access to capital or debt markets and prevent FIBRAPL from
obtaining credit.



There is no assurance that loan agreements or ability to obtain financing will continue to be
available, or if available, will be on terms and conditions that are acceptable to FIBRAPL.

A decrease in the market value of FIBRAPL's assets may also have adverse consequences in certain
cases in which FIBRAPL obtains loans based on the market value of certain assets. A decrease in
the market value of such assets may result in a creditor requiring FIBRAPL to provide collateral for
the payment of its loans.

Sensitivity Analysis in investment properties

A variation of +/- 0.25% in capitalization rates would increase or decrease the value of investment
properties as follows:

Valuation % Thousands Mexican Pesos Change in current value
2023 2022 2021 2023 2022 2021

0.25% increase $ (3,204,641) $ (2,863,694) $ (2,512,529) -3.89% -3.83% -3.73%
0.25% decrease $ 3,483,777 $ 3,162,721 $ 2,805,042 4.23% 4.23% 4.16%

\\*\Q

Interest Rate Risk

Interest rates are very sensitive to many factors, such as fiscal, moneﬁvnd government policies,
national and international economic and political considerations an}l other factors beyond the
control of FIBRAPL. Interest rate risk arises mainly from ﬁnancﬂ1 abilities that accrue interest at
a variable rate; FIBRAPL may contract lines of credit or loa variable interest rates in the
future. To the extent that FIBRAPL contracts debt at vari tes, FIBRAPL will be exposed to the
risk associated with market variations in interest rates December 31, 2023, FIBRAPL has not
contracted hedging instruments to protect against 1n&{e rate fluctuations given that its only
floating rate is LIBOR.

A fundamental reform of the world's majo @c mark interest rates is underway, including the
replacement of some Interbank Offered R\ (IBOR) with alternative, near-risk-free rates (referred
to as the "IBOR reform").

FIBRAPL's only IBOR exposur: X?December 31, 2023, was its revolving credit facility, which
is indexed to USD LIBOR. FI PL transitioned to SOFR during 2023.

As of December 31, 20% QQI)BRAPL does not have any variation in the interest rate for the Credit
Line that may increa ecrease the annual interest expense.

As of December@,2023, FIBRAPL has calculated a variation of /- 0.50% in the interest rate for
the Credit Line that may increase or decrease the annual interest expense as follows:

Valuation % Impact on statement of comprehensive income
2023 2022 2021
0.50% increase $ - 8 - S 13,848

0.50% decrease S - $ - $ (13,848)



As of December 31, 2023, FIBRAPL has no outstanding balance of floating rate debt without
coverage through the Credit Line.

During 2023, FIBRAPL terminated all swap contracts due to prepayment of debt in 2022.
As of December 31, 2023, FIBRAPL does not have any debt in the Credit Line.
Currency Risk

Foreign exchange risk is attributed to fluctuations in exchange rates between the currency in which
FIBRAPL makes its sales, purchases, accounts receivable and loans, and FIBRAPL's functional
currency, which is the US dollar. The majority of FIBRAPL's income and debt operations, including
67.1%, 66.6% and 64.3% of income under lease agreements and 100% of its long-term debt as of
December 31, 2023, 2022 and 2021, are denominated in American dollars.

The summary of quantitative information on FIBRAPL's exposure to foreign exchange risk as
reported to FIBRAPL's management, denominated in MXN, is as follows:

N
@ December 31,
2023 §® 2022 2021
\

Assets

Cash and cash equivalents S 356,452 % 376,079 S 234,164
Trade receivables 3 K 39,299 33,801
Other receivables and value added tax 6&& 329,939 401,274

\213368,224 745,317 669,239
Liabilities O‘\

Trade payables \ 687,827 417,247 61,377
Deferred income A@ 37,790 72,566 59,156
Value added tax payable O = - =
Security deposits K 89,098 88,874 80,830
-~ 814,715 578,687 201,363
Net statement of financial position exposurY“ S 253,509 $ 166,630 $ 467,876

xO
o

Credit Risk ‘\Q
Credit risk is the% of financial loss faced by FIBRAPL if a customer or counterparty in a

financial instrument does not comply with its contractual obligations, and originates mainly from
accounts receivable from customers and investment instruments of FIBRAPL.

The carrying amounts of financial assets and contract assets represent the maximum exposure to
credit risk.

Inflation

Most FIBRAPL leases contain provisions intended to mitigate the negative effects of inflation.
These provisions generally increase the annualized value of contracted rents over the terms of the
Lease Agreements, either at a fixed rate or in scaled increments (based on the Mexican Consumer
Price Index or other measures).



As of December 31, 2023, 2022 and 2021, all FIBRAPL Lease Agreements had an annual rent
increase. Additionally, most leases are “triple N” leases, which can reduce exposure to increases in
operating costs and expenses as a result of inflation, assuming properties remain leased and
customers meet their leases. obligations when acquiring responsibility for said expenses. As of
December 31, 2023, 2022 and 2021, the portfolio has an occupancy percentage of 99.8%, 98.9%
and 97.9%, respectively.

Significant Accounting Policies of our Trust
Main Accounting Policies
Treasury Accounting Policies

The significant accounting policies applied in the preparation of the financial statements are
presented below. These policies have been applied consistently in the periods p ted, unless
otherwise indicated. s’\\

New Current Requirements: The table below lists recent rule changewill be adopted for
annual periods beginning January 1, 2021. N

Effective date é New standards or amendments
Interest Rate Ben W@e ‘orm- Phase 2 (Amendments to IFRS 9, |AS 39, IFRS 7,

January 1, 2021
IFRS 4 and IFRS Lb
Effective date & New standards or amendments

CInE@Cuntracts — Cost of Fulfilling a Contract (Amendments to IAS 37)
nual Improvements to IFRS Standards 2018-2020
January 1, Z".JZZ: perty, Plant and Equipment: Proceeds before Intended Use (Amendments to

IAS 16)
; Effective date New standards or amendments

O Classification of Liabilities as Current or Non-current (Amendment to 1AS 1)
\ January 1, 2023 — - :
Definition of Accounting Estimates (Amendments to 1AS 8)

Reference to the Conceptual Framework (Amendments to IFRS 3)

*
Eﬂeﬂiv@% New standards or amendments

Classification of Liabilities as Current or Non-current [Amendment to 1AS 1)

lanuary™L, 2024 MNon-current liabilities with Covenants (Amendments to 1AS 1)

Lease Liability in a Sale and Leaseback {Amendments to IFRS 16)

As of December 31, 2023, the new current requirements do not have a significant impact on the
financial statements of FIBRAPL.

The significant accounting policies are listed below, details are available on the following pages:



Foreign Currency
Foreign Currency Conversion

FIBRAPL's financial statements are prepared in USD, the currency of the primary economic
environment in which it operates and are subsequently converted to MXN for presentation
purposes. For purposes of the attached financial statements, the results and financial position are
expressed in thousands of MXN, which is the reporting currency of the financial statements, while
the functional currency of FIBRAPL is the US dollar.

When preparing the financial statements in the functional currency of FIBRAPL, transactions in
currencies other than the functional currency (foreign currency) are recognized using the exchange
rates in effect on the dates on which the operations are performed. Capital items are valued at the
historical exchange rate. At the end of each reporting period, monetary items denominated in
foreign currencies are reconverted at the exchange rates in effect on that date. Non-monetary items
recorded at fair value, denominated in foreign currency, are reconverted at the exchange rates in
effect on the date the fair value was determined. The exchange difference of r’n@r items is
recognized in the income statement in the period in which it occurs. \}

For the purposes of presenting the financial statements, FIBRAPL's ﬁgénd liabilities are
expressed in MXN, using the exchange rates in effect at the end of¢h&Neporting period. Income and
expense items are translated at the exchange rates on the date o ransactions. Exchange rate
differences that arise are recognized in Other Comprehens1v &e (“OCI”) and are accumulated
in stockholders' equity.

Rental income \2\

FIBRAPL leases its investment properties. FI &Q has classified these leases as operating leases
because they do not transfer substantlally all sks and rewards inherent to ownership of the
assets.

The rental income recognized by F % L as of December 31, 2023, 2022 and 2021 was
$5,001,055, $4,955,701 and $4, 36 MXN, respectively.

IFRS 16 states that lease mci;(r}'represents the rents charged to lessees, which are recognized using
the straight-line method, gkihg into account rent-free periods and any other incentives, over the
lease term ("Lease i ecognized on a straight-line basis"). The rental income asset on a
straight-line basis j of the balance of investment properties.

Lease payments received in advance are presented as prepaid rent in current liabilities, considering
that they will be made in the next twelve months.

Lease expense recovery primarily includes revenue from recoveries of property taxes, utilities,
insurance and common area maintenance under lease agreements; Other rental income primarily
includes late charges.



Financial Costs
FIBRAPL's financial costs include:

* interest expenses.
* amortization of net premium.
» amortization of deferred financial cost

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts over the expected life of the financial instrument for:

* the amortized cost of the financial liability.

When calculating interest expense, the effective interest rate is applied to the amortized cost of the
liability.

d. Income tax (ISR) and other taxes . (\Q
x>

FIBRAPL is a real estate investment trust for Income Tax (“ISR”) purpo%z‘l Mexico. Pursuant to
Articles 187 and 188 of the Income Tax Law in Mexico, FIBRAPL 1 red to distribute an
amount equivalent to at least 95% of its net tax result to CBFI holders annually. If the net tax result
during a fiscal year is greater than the distributions made to CB lders during said fiscal year,
FIBRAPL must pay the corresponding tax at a rate of 30% 0@ surplus. Management estimates
making distributions for 95% of FIBRAPL's tax profit. O\

FIBRAPL is subject to Value Added Tax (“VAT”) i@dexico. The VAT is accrued based on cash
flow when conducting specific activities within%{e co, at the general rate of 16% for the entire
country, with the exception of the northern b04®' region. By presidential decree, the rate in this
region is 8% since the beginning of 2019, its validity was extended until December 31, 2024,
through the "Decree amending the Vari@ iscal incentives for the northern border region," on

December 31, 2020. ?Q

As of December 31, 2023, 202@d 2021, FIBRAPL recorded a tax profit of $3,805.2, $3,247.4
and $1,897.1 million MXI\%?jhich will be distributed 11001100% to CBFI holders in accordance
with the current Income"\®n aw in Mexico, that is, $3,805.2222 million pesos corresponding to

2023. &()

e. Other accounts@meivable and value added tax to be recovered

For the years ending on December 31, 2023, 2022 and 2021, the balances receivable correspond
mainly to VAT paid in relation to the purchase of investment properties which will be requested in
return by FIBRAPL. Additionally, FIBRAPL submits withholding taxes to the Mexican tax
authorities as a result of the interest paid to foreign creditors. Withholding tax payments are
recognized as an expense unless they are expected to be reimbursed to FIBRAPL by the foreign
creditor.

f. Advance Payments
Advance payments are recorded at their historical cost and are applied to the results of the month in

which the services or benefits are received. As of December 31, 2023, 2022 and 2021, prepayments
mainly consist of insurance, property and other expenses attributable to each investment property.



g. Assets intended for sale.

Investment properties are classified as held for sale if it is highly probable that the carrying amount
will be recovered primarily through a sale transaction rather than through continued use, the asset is
available for immediate sale in its current condition subject only to terms that are usual and
customary for sales of such assets, and it is highly probable that the sale will be completed within
the next twelve months. The value of assets intended for sale is generally determined by choosing
the lower of the book value and the fair value less costs to sell.

h. Investment properties and other investment properties

Investment properties are those properties that are held to obtain rental income through long-term
contracts and/or increase their value. They are initially valued at acquisition cost, including 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
income in the period in which they arise.

An investment property is derecognised upon disposition or when it is perma@y removed from
use and no future economic benefits are expected from the disposition. ®®

When investment properties are classified as held for sale, these prqpdJtes are no longer valued as
investment properties. K%

For purposes of presentation and better understanding, FIB@ has presented properties other
than industrial properties separately in the Statement o\fé@ cial Position in Other Investment

Properties. 5\
\O
FIBRAPL has chosen to present the gain % from the disposal of investment properties within

the category of income from the revalugtigm of investment properties in the statement of
comprehensive income, instead of Er ing it in a separate category.

1. Investment Property Dispositions

j. Other Assets
] \O

Other assets are compose Q()public service escrow deposits primarily with the “Federal Electricity
Fee” that could be re le once the service agreement is cancelled.

k. Property Related Payments

Closing costs are capitalized into the basis of the property, which may include appraisals, legal fees
and taxes.

1. Financial Information by Segments

The business segments are identified based on the reports used by FIBRAPL's senior management
identified as the operational decision-maker, for the purpose of allocating resources to each segment
and evaluating its performance. In this sense, the information reported to the Administration focuses
on the geographical location of the respective properties, which comprises six reportable segments.



m. Financial instruments
(1) Recognition and Initial Measurement

Financial assets and liabilities are recognized when FIBRAPL becomes a party to the contractual
provisions of the instruments and are initially measured at fair value. The operating costs that are
directly attributable to the acquisition or issuance of the financial assets and liabilities (other than
financial assets and liabilities at fair value through the statements of comprehensive income) are
added to, or deducted from, the fair value of the assets. or financial liabilities, as the case may be,
upon initial recognition. Operating costs are directly attributable to the acquisition of financial
assets or liabilities at fair value through the statements of comprehensive income.

(i1) Classification and Subsequent Measurement

Financing Assets

other comprehensive income ("FVOCI") - debt investment; FVOCI - equityw\estment; or fair

At initial recognition, a financial asset is classified as measured at amortized @@ir value through
value through profit or loss ("FVTPL").

2

Financial assets are not subsequently reclassified after initial recogqith\nt unless FIBRAPL changes
its business model for managing financial assets, in which case allGéfected financial assets are
reclassified to the new category at the time the change in busj model occurs.

A

A financial asset is measured at amortized cost if it meetg (By*following conditions and is not
classified as measured through FVTPL: 5\

— It is held within a business model, the ob§ ve of which is to hold assets to collect
contractual cash flows; and

— Its contractual terms give rise, on @ﬁed dates, to cash flows that are Solely Payments of
Principal and Interest ("SPPI") Q e principal amount outstanding.

All financial assets not classified a&ﬁ%rtized cost or fair value through other comprehensive
income (OCI) as described abQy€yre measured through FVTPL. This includes all derivative
financial assets. Upon initiabgec8gnition, FIBRAPL may irrevocably designate an otherwise eligible
financial asset to be mea at amortized cost or fair value through OCI as a FVTPL if doing so
eliminates or signifi educes an accounting discrepancy that would otherwise would arise.

Financial Asset@Qusiness Model Valuation

FIBRAPL performs an assessment of the objective of the business model in which the financial
asset is maintained at the portfolio level as this better reflects the way the business is managed and
the information is provided to management. The information considered includes:

— the stated policies and objectives for the portfolio and the operation of these policies in
practice. These include whether management's strategy focuses on earning contractual
interest income, maintaining a particular interest rate profile, matching the duration of
financial assets to the duration of any related liabilities or expected cash outflows, or
realizing cash flows. cash through asset sales.

— how portfolio performance is evaluated and reported to FIBRAPL management.

— the risks affecting the performance of the business model (and financial assets held within
that business model) and how the risks are managed.

— how business managers are compensated — e.g., whether compensation is based on the fair
value of assets managed or contractual cash flows collected; and

— the frequency, volume and timing of sales of financial assets in prior periods, the reasons
for such sales and expectations about future sales activities.



The transfer of financial assets to third parties in transactions that do not qualify for derecognition
are not considered sales for this purpose, consistent with FIBRAPL's continued recognition of the
assets.

Financial assets held for trading or managed and whose performance is evaluated on a fair value
basis are measured through FVTPL.

Financial Assets - Assessment of whether contractual cash flows are only payments of principal and
interest.

For the purposes of this measurement, “principal” is defined as the fair value of the financial assets
at initial recognition. “Interest” is defined as the consideration for the time value of money, and for
the credit risk related to the principal amount outstanding during a particular period of time and for
other basic borrowing risks and costs (e.g., liquidity risk and administrative costs), as well as a
revenue margin.

When assessing whether the contractual cash flows are SPPI, FIBRAPL consi e contractual
terms of the instrument. This includes assessing whether the financial assets ain a contractual

term that may change the timing or amount of contractual cash flows in a, that would not satisfy
this condition. &

\
When performing this assessment, FIBRAPL considers: KG_)

Z)

— contingent events that would change the amount oxémg of cash flows.

— terms that may adjust the contractual coupon ra luding variable rate features.

— pre-paid and extension features; and

— terms that limit FIBRAPL's demand for ca, s‘ﬂows from specified assets (e.g., non-recourse

features). ®\
A prepayment feature is consistent with t I criterion if the prepayment amount substantially
represents unpaid amounts of principal nterest on the outstanding principal amount, which may

include reasonably additional com et@ n for early termination of the contract.

Additionally, for financial asse,%{@quired at a discount or premium to their contractual nominal
value, a feature allowing or xg ring prepayment at an amount that substantially represents the
contractual nominal valu s contractual accrued (but unpaid) interest (which may also include
reasonable additiona ensation for early termination) is treated as consistent with this criterion
if the fair value of t epayment feature is insignificant at initial recognition.

Financial Assets - Subsequent Measurement and Profits and Losses

Financial Assets Subsequent measurement and gains and losses

These assets are subsequently measured at fair value. Net gain and losses, including

Financial assets at FVTPL . - . - .
any interest or dividend income, are recognized in profit or loss.

These assets are subsequently measured at amortized cost using the effective
interest method. The amortized cost is reduced by impariment losses.

Financial assets at amortized cost
Interest income, foreign exchange gains and losses and impairment are recognized in
profit or loss. Any gain or loss on derecognition is recognized in profit or loss



FIBRAPL recognizes the expected credit loss based on the behavior and status of the balances of
certain tenants with emphasis on the expected recoverability of the accounts.

FIBRAPL determined the provision for bad debts considering the risk level criteria assigned to each
tenant and market where the investment property is located. The corresponding expected loss rate is
applied in ranges of 1.0% to 5.0% for current accounts receivable and 100% for irrecoverable
accounts receivable.

The calculation of the expected credit loss from the provision for uncollectible trade accounts
receivable as of December 31, 2023, 2022 and 2021 determined the accounts receivable reserve
recognized by FIBRAPL.

Financial Liabilities - Classification, Subsequent Measurement and Gains and Losses

Financial liabilities are classified as measuring at amortized cost or at FVTPL.

A financial liability is classified as a FVTPL if it is classified as designated for g, isa
derivative, or is designated as such on initial recognition; Financial liabilities’\ TPL are
measured at fair value and net gains and losses, including any interest ex , are recognized in
comprehensive income. Other financial liabilities are subsequently me d at amortized cost
using the effective interest method, financial expense and exchangg ra¥¢*gains and losses and losses
in comprehensive income; any gain or loss upon derecognition 1&@0 recognized in comprehensive

income. b@
(ii1) Derecognition \2\0\

Financial Assets

FIBRAPL derecognizes a financial asset whe @ contractual rights to the cash flows of the
financial assets expire, or if it transfers the %ts to receive contractual cash flows in a transaction
in which substantially all the risks and Qﬂrds of ownership of the financial asset are transferred. or
in which FIBRAPL neither transfers % tains substantially all the risks and rewards of ownership
and does not retain control of the fi kﬁ al asset.

Financial Liabilities \

FIBRAPL derecogni ’*%fancial liability when its contractual obligations are released or canceled
or expire. FIBRAP erecognizes a financial liability when its terms are modified and the cash
flows of the mo iability are substantially different, in which case a new financial liability
based on the moditied terms is recognized at fair value.

Upon derecognition of a financial liability, the difference between the extinguished book value and
the consideration paid (including non-monetary assets transferred or liabilities assumed) are
recognized in comprehensive income.

(iv) Compensation

Financial assets and liabilities are offset and the net amount is presented in the statement of
financial position when and only when FIBRAPL currently has the legally enforceable right to
offset the amounts and intends to either settle them on a net basis or realize the asset. and settle the
liability simultaneously.



(v) Derivative financial instruments and hedge accounting Financial hedging instruments

FIBRAPL has derivative financial instruments to hedge its exchange rate and interest rate risk
exposures. Derivative financial instruments are initially measured at fair value. Subsequent to initial
recognition, derivative financial instruments are measured at fair value, and changes therein are
generally recognized in comprehensive income.

FIBRAPL designates certain swap derivative instruments as hedging instruments to hedge its
interest rate exposure that qualify for cash flow hedge accounting.

Derivatives are initially recognized at fair value and any directly attributable operating costs are
recognized in comprehensive income as incurred. Subsequent to initial recognition, derivative
financial instruments are measured at fair value, and changes therein are generally recognized in
comprehensive income. Any ineffective portion of the changes in the fair value of derivative
financial instruments are recognized immediately in the results of the period.

n. Cash Flow Statement Q

FIBRAPL presents its statement of cash flows using the indirect method. est pald is classified
as cash flows from financing activities. §

0. Provisions K%

Provisions for legal claims and other obligations are recog when FIBRAPL has a legal or
contractual obligation resulting from past events, it is p e that an expenditure of resources will
be required to pay the obligation and the amount is m‘2>1ed reliably. Provisions for losses from

future operations are not recognized. Provisions ar ntlﬁed at the present value of management's
best estimate of the expense necessary to pay th&QQent obligation at the end of the reporting
period. The discount rate used to determine th& esent value is a pre-tax rate that reflects current
market valuations of the time value of mo@ and the specific risks of the liability.

p. Paid and Payable Distributions QQ

Provisions for distributions payaB¥e by FIBRAPL are recognized in the statement of financial
position as a liability and asyIe uction of equity when the obligation to make the payment has
been established; such di thIlS must be approved by the Administrator or the Technical

Committee, as applicggs\
g. Security Depo%Q

FIBRAPL obtains refundable deposits from its tenants based on their lease agreement as security
for rental payments for a certain period.

These deposits are recognized as a long-term financial liability measured at amortized cost.



1. Comprehensive Profit for the Period
FIBRAPL presents ordinary costs and expenses based on the nature of the cost.

FIBRAPL's Other Comprehensive Income ("OCI") statemet presents its results and other
comprehensive income in a single financial statement and groups the other comprehensive income
section into two categories: (i) items that will not be reclassified subsequently to profit or loss and
(i) items that may be reclassified subsequently to profit or loss when certain conditions are met. For
the years ended December 31, 2023, 2022 and 2021, FIBRAPL presents as other integral items the
effect of conversion of its functional currency to the reporting currency and the unrealized gain on
interest rate swaps.

s. Earnings per CBFI

Earnings per Basic CBFI is calculated by dividing the net income of FIBRAPL attributable to CBFI
holders by the weighted average number of outstanding CBFI during the financial period. Since
FIBRAPL did not have any dilutive events during the periods presented, dilute{\ I earnings are
calculated in the same way as basic earnings. %

%
t. Contributed Capital ;@
\

CBFIs are classified as equity and are recognized at the fair valug @4 the consideration received by
FIBRAPL. The costs arising from the issuance of equity are ge 1zed directly in equity as a
reduction in the collections of the CBFIs to which said cos é related.

u. Fair Value Measurement 5\\2\

Fair value is the price that would be received to &ngn asset or paid to transfer a liability in an
orderly transaction between market participa%@t the measurement date in the principal market or,
in its absence, the market with the greatest @vantage to which FIBRAPL has access at that date.
The fair value of a liability reflects its cyodt risk.

A number of FIBRAPL's accountin%%icies and disclosures require the measurement of fair value,
both for financial and non-ﬁng@l assets and liabilities.

When one is available, F \'PL measures the fair value of an instrument using the quoted price in
an active market for trument. A market is considered active if trades for the asset or liability
take place with suffjcs requency and volume to provide continuous price information.

If there is no quoted price in an active market, then FIBRAPL uses valuation techniques that
maximize the use of relevant observable inputs and minimize the use of unobservable inputs.

The selected valuation technique incorporates all factors that market participants consider when
pricing a transaction.

If a financial instrument measured at fair value has a bid price and an ask price, then FIBRAPL
measures long positions at the bid price and short positions at the ask price.



The best evidence of the fair value of a financial instrument at initial recognition is typically the
transaction price, for example, the fair value of a consideration given or received. If FIBRAPL
determines that the fair value at initial recognition differs from the transaction price and the fair
value is not based on either a quoted price in an active market for an identical asset or liability or a
valuation technique for which there are no unobservable inputs that are significant to the
measurement, then the financial instrument is initially measured at fair value, adjusted for the
difference between the fair value at initial recognition and the transaction price. Subsequently, that
difference is recognized in profit or loss on an appropriate basis during the life of the instrument but
no later than when the valuation is fully supported by observable market data or the closing of the
transaction.

*[XBRL] Internal Control of the Trust
AbaxXBRL_Def{"IdConcepto":"ar_pros_InternalControlTrust"}

Prologis' internal controls for the generation of financial information are the same as those used in
the preparation of FIBRA Prologis' financial statements for the years ended De er 31,2023,

2022, and 2021. The objective of these controls is to contribute to faithfully g, under
International Financial Reporting Standards ("IFRS"), the transactions ca ut, as well as
providing reasonable assurance regarding the prevention or detection rs that could have a

material impact on the annual financial statements. These controls gré&\Qased on the criteria and
policies outlined by Prologis Management, with Management be@responsible for keeping them
effective. @

Given the inherent limitations of any internal control sy t@ errors, irregularities, or frauds may
occur that may not be detected. Likewise, the projecti future periods of the evaluation of
internal control is subject to risks, such as these mtéal controls becoming inadequate due to future
changes in applicable conditions or a potential rb(@ 1on in compliance with established policies or
procedures in the future.

In our opinion, as of December 31, 202 RA Prologis maintains, in all material respects,
effective internal controls over the eQ ion of financial information contained in the financial
statements prepared in accordance he Standards and Procedures adopted by FIBRA Prologis,
which are based on the criteri%@ policies defined by Prologis Management.

*[XBRL]Estimates, Provisions or, (ﬁy'cal Accounting Reserves of the Trust
AbaxXBRL_Def{"IdConcepto"@pros_EstimatesCriticaIAccountingProvisionsOrReservesTrust"}

Significant Accoutiting Policies of our Trust
Main Accounting Policies
The significant accounting policies applied in the preparation of the financial statements are

presented below. These policies have been applied consistently in the periods presented, unless
otherwise indicated.



New Current Requirements: The table below lists recent rule changes that will be adopted for
annual periods beginning January 1, 2021.

Effective date New standards or amendments
Classification of Liabilities as Current or Non-current (Amendment to 1AS 1)

January 1, 2023 . . .
Definition of Accounting Estimates (Amendments to 1AS 8)

As of December 31, 2023, the new current requirements do not have a significant impact on the
financial statements of FIBRAPL.



[428000-NBIS3] Financial Information of Internal
Administration

*[XBRL]Selected Financial Information from Internal Management
AbaxXBRL_Def{"IdConcepto":"ar_pros_SelectedFinanciallnformationOfIinternalManagement"}

NA
*[XBRL]Comments and Management Analysis on the Operating Results of the Internal Management

AbaxXBRL_Def{"IdConcepto":"ar_pros_CommentsAndManagementAnalysisOnOperatingResultsOfInternalManagement
}

NA \\'QQ
*[XBRL] Operation Results of Internal Management § ®®

AbaxXBRL_Def{"IdConcepto":"ar_pros_OperationResultsOfInternalManagement"}
\

NA bé

*[XBRL]Financial Position, Liquidity and Capital Resources of Interpa agement
AbaxXBRL_Def{"IdConcepto":"ar_pros_FinanciaIPositionLiquidi;KA CapitalResourcesOfinternalManagement"}

NA A@'\
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MIGUEL ALVAREZ DEL RIO

Mr. Alvarez is CEO of Finaccess Mexico SA de CV,
an independent asset manager since 2009. From
June 1998 through May 2000, Mr. Alvarez was
Managing Director of corporate, transactional and
domestic private banking of Grupo Financiero
Santander Mexicano, a position preceded by three
years experience, from 1995 through 1998, CEO of
Banco Santander de Negocios, SA de CV, a
subsidiary of Santander Investment, acting as the
managing director responsible for investment
banking, capital markets, domestic private banking,
asset management and asset custody.

Mr. Alvarez BS in Industrial Engineering, from
Universidad Iberoamericana, from which he
graduated with honors and has an MBA from
Columbia University.

ALBERTO SAAVEDRA OLAVARRIETA

Mr. Saavedra is a partner of the Mexican law firm
Santamarina y Steta, where he has practiced
corporate law since 1983. Mr. Saavedra currently
serves on the boards of directors of Kimberly-
Clark de México, S.AB. de CV, Sanluis
Corporacion, S.AB. de C\V, Corporaciéon Geo,
S.AB. de C.\V. and Mexican Derivatives Exchange,
S.A. Mr. Saavedra was also an independent
member of the technical committee of Prologis
México Fondo Logistico, a contributing entity, and
was a member of the board of directors of G.
Accion, S.A. de C.V. from 1988 to 2008.

Mr. Saavedra has a law degree from Universidad
Iberoamericana, a Specialization in Commercial
Law from Universidad Panamericana and a
diploma in Human Development from Universidad
Iberoamericana.
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MONICA FLORES

President of ManpowerGroup for Latin America,
responsible for the operation of 18 countries.
Member of different councils of educational,
governmental and business institutions.

Former President of the American Chamber of
Commerce of Mexico, President of the
ManpowerGroup Foundation, Global Leader for the
Manpower brand, member of the Regional Action
Group (RAG) of the World Economic Forum, Member
of the B20 Future of Work and Education Taskforce,
among others.

Recognized as one of the most powerful
entrepreneurs in business in Latin America, as one of
the 500 people who create value and contribute to
the development of the region, and as one of the
top 10 global promoters of diversity.

CARLOS ELIZONDO MAYER-SERRA

Carlos Elizondo Mayer-Serra Received his Ph.D. in
Political Science from the University of Oxford,
United Kingdom, in 1994. From 1991 until 1995
was assistant professor at CIDE. In 1995 became
its President wuntil 2004 when appointed
Ambassador of Mexico to the OECD. In 2007 he
returned to CIDE as a professor. Since 2016, is
professor at the School of Government and Public
Transformation at Tec de Monterrey, in Mexico
City.

Author of several books, the last one, Los de
Adelante corren mucho... Desigualdad, privilegios
y democracia. He writes a weekly op. ed. article at
Reforma, on Sundays. Together with Federico
Reyes Heroles, hosts a weekly TV program, Primer
Circulo, every Monday at AND 40.
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GONZALO PORTILLA FORCEN

Gonzalo has more than 30 years of operating experience in the
debt and capital markets and centered its work in real estate
since 2006 as responsible for the real estate practice in
Citibanamex and lead its execution to 2018.

Managed the client coverage teams, innovated segment-wide
financing structures and developed its loan administration and
credit extension programs for large to small borrowers. This
activity derived in more than usd$3.5Bn of direct financings and
another usd$3.5Bn of transaction lead and syndicated to other
lenders.

This activity covered construction to stabilized financing, secured
and unsecured lending, revolver and loan-on-loan facilities,
private and public bond placements as well the structuring and
placement of RE private and public (CKD’s) RE equity funds
(usd$5.4Bn in public markets issuances).

Prior to 2006 Gonzalo lead the Citibanamex and Citibank Asset
Based Finance (leasing and vendor program financing) and
Channel Finance (factoring and suppliers/sales financing)
practices  serving customers in the agro-industrial,
transportation, IT, printing, and material’s handling industries.

Since 2018 Gonzalo launched and dedicates its work to foster
CBRE's institutional and independent Loan Services (currently
+usd$2.5Bn AUM) and Debt Structure Finance practices to
provide an alternate platform to better serve lenders and
borrowers.

Gonzalo studied actuarial sciences from the Anahuac University
and has a Management Master's degree from MIT'S Sloan
School.

KATIA ESCHENBACH

Katia Eschenbach is a highly accomplished senior executive
with over 25 years of experience in business development,
trading, and general management. She is known for her
strategic leadership skills and expertise in profitability, team
building, and P&L management.

With a strong background in the energy sector, Katia has
successfully designed and implemented commercial business
opportunities and forged partnerships to drive growth. From
2010 to 2023, Katia served as the CEO of Trafigura Mexico, the
second-largest commodity trading company. In this role, she
managed the oil and gas trading business for Mexico and
Costa Rica, focusing on establishing short- and long-term
commercial strategies, implementing infrastructure, and
leading M&A processes. She successfully developed the retail
market and achieved significant infrastructure developments,
including the construction of storage facilities and a
condensate-based splitter unit.

Katia holds a Master of Science in Business Management from
the London School of Economics and a Bachelor of Arts in
Economics from the Instituto Tecnoldégico Autdbnomo de
México.

She is fluent in Spanish, English, and German, and has a
strong commitment to sustainability, regulations, compliance,
and crisis control.
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BERNARDO AGUADO ORTIZ

(ALTERNATE TO MR. ALBERTO SAAVEDRA
OLAVARRIETA)

Mr. Aguado is part of Santa Maria y Steta legal
firm. Practice group headed by the Chairman of
the firm, focused in corporate law, mainly in areas
of securities and capital markets, financial
restructurings, mergers and acquisitions.

Render legal advice for public and private
companies on the legal aspects of the issuance
and placement of public and private debt and
equity instruments through the Mexican Stock
Exchange (Bolsa Mexicana de Valores, S.AB. de
C.V.), as well as advise such companies in the daily
requirements under Mexican securities laws.

Mr. Aguado is a lawyer by Universidad Anahuac
del Norte. Has a number of diplomas in finance
and leadership in different universities in Mexico.

ALEJANDRO DEL VALLE MORALES

(ALTERNATE TO MR. MIGUEL ALVAREZ)

Alejandro current position is Co-CEO at Finaccess,
since 2021. Before joining Finaccess he was
President for Comercial Strategy and Segments
for Banorte, where he worked since 1991, where
he held different positions until joining Finaccess.

Mr. del Valle studied accounting at ITAM and has
an Executive MBA from IPADE Business School in
Mexico, where he finished in 2005.
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