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STATEMENTS: THE ISSUER OF THE DIGITAL ASSETS IS SOLELY 

RESPONSIBLE FOR THE CONTENT OF THIS RELEVANT INFORMATION 

DOCUMENT; THE DIGITAL ASSETS COVERED BY THIS OFFERING ARE 

REGISTERED IN THE CNAD PUBLIC REGISTRY.  

THEIR REGISTRATION DOES NOT IMPLY CERTIFICATION OF THE QUALITY 

OF THE SECURITY OR THE SOLVENCY OF THE ISSUER; IT IS THE 

INVESTOR'S RESPONSIBILITY TO READ ALL THE INFORMATION 

CONTAINED IN THIS RELEVANT INFORMATION DOCUMENT. 

FURTHERMORE, DIGITAL ASSETS MAY LOSE THEIR VALUE IN WHOLE OR 

IN PART; THEY MAY NOT ALWAYS BE NEGOTIABLE; THEY MAY NOT BE 

LIQUID, AND THE ISSUE ONLY FOCUSES ON CERTAIN SPECIFIC DIGITAL 

ASSETS AND DOES NOT CONSTITUTE AN INVITATION TO SELL FINANCIAL 

INSTRUMENTS. 

THIS OFFER DOES NOT CONSTITUTE AN OFFER AVAILABLE IN ANY 

JURISDICTION WHERE IT IS CONSIDERED ILLEGAL AND DOES NOT 

CONSTITUTE AN INVITATION TO SELL INSTRUMENTS.
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RELEVANT INFORMATION DOCUMENT 

RENACER CONDOMINIO PROJECT 

Summary of the Issuance of  

Income Tokens and Secured Debt Tokens 

Company Name of the 

Issuer  

Desarrolladora Orizaba, Sociedad Anónima de Capital Variable.  

General Description of 

the Issuer 

Desarrolladora Orizaba, S.A. de C.V., is a Salvadoran company domiciled in the 

district of San Salvador, municipality of San Salvador Centro, department of San 

Salvador, dedicated to the technical and commercial exploitation of architecture, 

engineering, and construction in all its branches. The company is part of the Calidad 

Inmobiliaria business group, recognized in the Central American region for its more 

than twenty years of experience in real estate development. 

Date of Incorporation of 

the Issuer 

September 16, 2024 

Date of Registration in 

the Issuer's Jurisdiction 

Registry 

September 23, 2024 

Issuer's Address District of San Salvador and Capital of the Republic, municipality of San Salvador 

Centro, department of San Salvador, Republic of El Salvador.  

Line of 

business/economic 

activity  

Technical and commercial exploitation of architecture, engineering, and construction 

in all its branches.  

Description of the 

Issuance 

This issue comprises two types of digital assets linked to the RENACER Condominio 

Project.  

 

The income digital assets (hereinafter "Income Tokens") represent economic rights 

over the flows received by the Issuer from the sale of residential units in the Renacer 

Condominio project. 

 

Finally, the secured debt digital assets (hereinafter "Secured Debt Tokens") represent 

a payment obligation of the Issuer in favor of the holders of the Secured Debt Tokens, 

with a term of up to twenty-six (26) months, a grace period of fifteen (15) months, and 

monthly principal and interest payments.  

 

Together, the issues seek to finance the development, construction, and marketing of 

the project, generating attractive returns in line with its progress and success. 

Structure of the Issues The issues of Income Tokens and Secured Debt Tokens will be structured in one or 

more placement tranches, according to the terms defined for each type of Issue in this 

Relevant Information Document. In the case of multiple tranches, each will be 

implemented through the Issuance Authorization (internal act of the Issuer) and its 

execution will be communicated through a supplement with the characteristics of the 
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corresponding tranche, hereinafter "the Supplement," and through the Public Offering 

Notice to the CNAD, in accordance with the applicable regulatory framework, without 

exceeding the maximum authorized amount in any case. 

Digital Asset Service 

Provider (DASP) for the 

issue  

MIO3, S.A. de C.V., registered in the Digital Asset Service Providers registry under 

number DASP-0016. 

Issuance Platform The issuance of Income Tokens and Secured Debt Tokens will be carried out on the 

MIO3 Platform www.tohkn.com, hereinafter "TOHKN Platform," which has been 

developed on the Polygon blockchain infrastructure. 

Maximum Issuance 

Amount 

Total issuance of up to NINETEEN MILLION FIVE HUNDRED THOUSAND UNITED 

STATES DOLLARS (US$19,500,000.00): 

 

- Income Tokens up to SEVEN MILLION UNITED STATES DOLLARS 

(US$7,000,000.00). 

 

- Secured Debt Tokens up to TWELVE MILLION FIVE HUNDRED 

THOUSAND UNITED STATES DOLLARS (US$12,500,000.00).  

 

In no case may the total nominal value of the tokens issued under this public offering 

exceed the duly authorized maximum amount.  

Currencies of the 

Issuance 

This Issuance is denominated in UNITED STATES DOLLARS (USD).  
 
All payments to both the Issuer and the token holders will be made exclusively in 
USDT or USDC stablecoins linked to the United States Dollar, hereinafter referred to 
as the Stablecoins of the Issue.  
 
The platform www.tohkn.com operated by MIO3 in its capacity as DASP will facilitate 
the exchange of fiat currency for the Stable Coins of the Issue. Stablecoins will be the 
only currencies used to settle the corresponding payment obligations. Likewise, 
through this platform, the conversion of Bitcoin (BTC) to Stablecoins of the Issue will 
be allowed for the purchase of Income Tokens and Secured Debt Tokens. 
 
The conversion rate and fees will be published periodically on the official website of 
the issue at www.tohkn.com.  
 
Payment obligations arising from Income Tokens and Secured Debt Tokens will be 
considered validly fulfilled only through the payment of Stable Coins to the digital 
wallet addresses provided by investors at the time of registration.   

Listing label for the 

Tokens of the Issue   

Income Tokens: RNCRrev 

Secured Debt Tokens: RNCRdebt 

Entry in the Issuers 

Register  

EAD-0033 

Issuer URL  This Relevant Information Document will be available at the following address: 

https://renacercondominio.com  

DASP URL https://www.mio3.io  

http://www.tohkn.com/
https://renacercondominio.com/
https://renacercondominio.com/
https://www.mio3.io/
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Trading Platform for the 

Issues 

https://www.tohkn.com  

 

 
 
AUTHORIZATION AS ISSUER 

(i) The CNAD authorized the registration of Desarrolladora Orizaba, S.A. de C.V. as an Issuer under the registry entry number EAD-0033. 

 

AUTHORIZATIONS FOR THE ISSUANCE OF INCOME TOKENS AND SECURED DEBT TOKENS. 

(ii) The CNAD on February 25, 2026, by resolution No. - CNAD-CD-118-2026 issued the authorization for the Public Offering of Income 
Tokens and Secured Debt Tokens under registry number AD-00039 corresponding to the Income Tokens “RNCRrev” and AD-00040 
corresponding to the Secured Debt Tokens “RNCRdebt”.   

This Relevant Information Document can be found on the website: https://renacercondominio.com/   

Date of preparation of this document: 03/10/2026 
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1. Participants in the Issuance 

 

1.1 DESARROLLADORA ORIZABA SOCIEDAD, ANÓNIMA DE CAPITAL VARIABLE, which may 

be abbreviated as DESARROLLADORA ORIZABA, S.A. DE C.V., is the Issuer of the Income Tokens 

and Secured Debt Tokens. The Issuer's address is as follows: Avenida Las Magnolias, Local 15-08, 

Colonia San Benito, Edificio Insigne, District of San Salvador, Municipality of San Salvador Centro, 

Department of San Salvador. The URL of Orizaba's website is: https://renacercondominio.com, the 

telephone number is +(503) 2520-7400, and the designated contact person is: Santiago Arévalo, email 

info@renacercondominio.com   

 
1.2 MIO3, SOCIEDAD ANÓNIMA DE CAPITAL VARIABLE, which can be abbreviated as MIO3, S.A. 

de C.V., is a Digital Asset Service Provider registered under number DASP 00-16 in the Definitive 

Registry of Digital Asset Service Providers, which will act as a digital asset provider on behalf of the 

issuer, issuing digital assets and assisting with the structuring of the issuance. MIO3's address is as 

follows: Calle Llama del Bosque #69, Edificio Avante, level 5, office 507, district of Antiguo Cuscatlán, 

municipality of La Libertad Este, department of La Libertad, El Salvador. The URL of the MIO3 website 

is: www.mio3.io, the telephone number is +(503) 2273 0986, and the designated contact person is 

Alejandra Alas, whose email address is: 
support@tohkn.com.   

 
1.3 ACTUARIAL CONSULTING SERVICE, SOCIEDAD ANÓNIMA DE CAPITAL VARIABLE, which 

may be abbreviated as ACTUARIAL CONSULTING SERVICES, S.A. DE C.V. and with the trade name, 

registered in the Definitive Registry of Certifiers of the National Commission of Digital Assets ACSER, is 

the certifier of the issuance of Income Tokens and Secured Debt Tokens by Orizaba. The address of 

ACSER is as follows: Calle el Mirador between Avenida 87 and 89 Norte, Colonia Escalón, World Trade 

Center, Tower II, San Salvador. The URL of the ACSER website is: www.actuarialconsultings.com, the 

telephone number is +(503) 7787 4441, and the designated contact person is Juan Elías Rodríguez 

Ardón with email: jrodriguez@actuarialconsultings.com. 
 

 
1.4 POLYGON. The issuance of Income Tokens and Secured Debt Tokens will be carried out on the 

Polygon distributed ledger technology system, a Layer 2 scalability solution built on the Ethereum 

distributed ledger technology system. Polygon operates as a sidechain compatible with the Ethereum 

Virtual Machine (EVM), which allows for full compatibility with ERC standards, including ERC-3643, under 

which the issuances are structured. 
 

Polygon provides a highly efficient execution environment with low gas fees, high transaction speed, and 

support for advanced control mechanisms such as address lists (white or blacklists), asset freezing, and 

transaction record traceability. These features enable compliance with regulatory requirements such as 

KYC/AML, as well as facilitating auditing and governance. Polygon's security is based on a Proof-of-

Stake (PoS) consensus architecture and its eventual integration with Ethereum's shared security protocol 

through solutions such as zk-rollups and validium, ensuring a robust, scalable infrastructure that is ready 

for institutional adoption and regulatory compliance. 

https://renacercondominio.com/
mailto:info@renacercondominio.com
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3. Executive Summary  

This Relevant Information Document provides information on all the tokens to be issued for the RENACER 

Condominio project. The issuer of the tokens is Desarrolladora Orizaba, S.A. de C.V., and the director and 

administrator of the project will be Calidad Inmobiliaria, S.A. de C.V., a renowned real estate development 

company in the region.  

The tokens to be issued will present new forms of investment that take advantage of and benefit from the 

advantages of blockchain technology and the new regulatory framework. Within this project, Secured Debt 

Tokens will be issued, which are attractive investment products for investors due to their periodic returns. 

Similarly, Income Tokens will be issued, which may generate high returns from the success of the Project 

itself.   

Through this tokenized project, the Issuer and MIO3 are showing the world the advantages of tokenization 

in the field of investment and the real estate sector. Likewise, this project will contribute to the creation of 

new communities and the promotion of technological development that El Salvador is currently facing.        

This Relevant Information Document will contain all the terms related to the different tokens to be issued, 

including their expected returns, possible risks, and the advantages they present for the project. The main 

objective of this document is to provide information to potential token buyers, allowing them to make an 

informed, valued, and well-founded decision prior to purchasing Secured Debt Tokens or Income Tokens.   



�
Renacer 

4. Letter of Introduction

Dear Investor:

The tokenization of real-world assets is no longer a trend of the future but has become a transformative
reality that is revolutionizing the global real estate sector, with particular momentum in El Salvador. This
innovative model allows investment opportunities to be structured and offered in a more efficient,
accessible, transparent, and secure manner, facilitating investor participation in specific projects and
improving the liquidity of instruments.

In El Salvador, the convergence between an expanding real estate market and a growing digital asset
ecosystem is supported by a solid legal framework that regulates and protects these types of transactions.
This environment positions the country as a regional benchmark for the development and financing of
projects through digital mechanisms.

In this favorable context, and on behalf of Desarrolladora Orizaba, S.A. de C.V., we are pleased to present
the issuance of Secured Debt Tokens and Income Tokens for the development of the RENACER
Condominium project, under the terms established in the Relevant Information Document and related
agreements.

We invite you to carefully review the attached Relevant Information Document, which details the
c--haracteristics of the types of tokens in this public offering, as well as essential information about the
RENACER Condominium project, the issuance, and our track record as developers. This document is a
key guide for all those interested in being part of this innovative investment proposal.

We appreciate your interest and look forward to accompanying you in this process of transformation and
evolution of the real estate sector in El Salvador.

Sincerely,

DESARROLLAOlftA l�IZAU S.A. DE C.V. 

a dro Gerardo Bellegarrigue Pocasangre
Sole Owner and Administrador

DESARROLLADORA ORIZABA, S.A. DE C.V. 

�
Renacer 
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5. Issuer's Affidavit  

DESARROLLADORA ORIZABA, S.A. DE C.V., declares I. That, to the best of its knowledge and belief, all 

the information contained in the Relevant Information Document corresponding to the Public Offering for 

the issuance of Income and Secured Debt digital assets is correct, accurate, complete, and does not contain 

any material omissions or present information that could reasonably give rise to misinterpretations in 

aspects relevant to the investment decision. II. That the Relevant Information Document is submitted to the 

National Digital Assets Commission and, together with the certifier's opinion and the public offering notice, 

constitutes the essential information for investors and potential holders of Income Tokens and Secured 

Debt Tokens to make informed investment decisions. It also declares that, to the best of its knowledge and 

belief, the risks associated with the investment have been duly disclosed in said document. III. That it 

undertakes to keep the information contained in the Relevant Information Document up to date and to 

disclose in a timely manner any relevant changes or situations that could affect the characteristics and 

conditions of this public offering, in compliance with the applicable laws and regulations of the Republic of 

El Salvador, and in accordance with the disclosure obligations to investors and the competent authorities.  

Attached to this Relevant Information Document is the Affidavit of the Sole Owner and Administrator of 

Desarrolladora Orizaba, S.A. de C.V. ("Annex I"). 

6. Certifier's Report 

ACTUARIAL CONSULTING SERVICE, S.A. DE C.V., is a Salvadoran company authorized by the National 

Digital Assets Commission with registration number CERT-0002 to certify public offerings of digital assets, 

incorporated on September 5, 2008. 

ACTUARIAL CONSULTING SERVICE, S.A. DE C.V., in its capacity as a certifier authorized by the National 

Digital Assets Commission, issues the following complete certifier's report with its respective opinion, taking 

into account all the considerations and conditions established in the Relevant Information Document for the 

public offering of Income Tokens and Secured Debt Tokens. 

Attached to this Relevant Information Document is the Report and Opinion of the Certifier ACTUARIAL 

CONSULTING SERVICE, S.A DE C.V. ("Annex II"). 

7. Description of the Issuer 

7.1 General Information on the Issuer     

DESARROLLADORA ORIZABA, followed by the words SOCIEDAD ANÓNIMA DE CAPITAL VARIABLE, 

hereinafter referred to interchangeably in this document as ("Orizaba" or the "Issuer"), is the issuing 

company with registered office in the district of San Salvador and capital of the Republic, municipality of 

San Salvador Centro, Department of San Salvador. For more information, you can contact the Issuer on 

the website at the following URL: https://renacercondominio.com   

Legal representation and use of the corporate signature is entrusted to a Sole Administrator who serves for 

a term of seven years, Engineer José Alejandro Gerardo Bellegarrigue Pocasangre having been appointed 

Sole Administrator for the first term, which is still in force. His appointment is recorded as such in the public 

deed of incorporation of the company granted in the district of San Salvador and Capital of the Republic, 

municipality of San Salvador Centro, department of San Salvador on September 16, 2024, in the notarial 

https://renacercondominio.com/
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offices of Camila Eugenia Molina Murillo, a certified copy of which is attached to this Material Disclosure 

Document ("Annex III"). 

Likewise, in order to carry out this issuance, Desarrolladora Orizaba was authorized as an Issuer in the 

Definitive Register of Issuers of the National Commission on Digital Assets, hereinafter the ("CNAD") by 

letter CNAD-CD-156-2026 dated March 16 of 2026, in which it was assigned the number EAD-0033 in the 

aforementioned register. In turn, the issuance was certified by the company ACTUARIAL CONSULTING 

SERVICE, S.A. de C.V., which issued a favorable opinion that was sent to the CNAD as a requirement for 

the issuance. Finally, the CNAD, by letter No. CNAD-CD-118-2026 dated February 25, 2026, authorized 

the issuance of Income Tokens and Secured Debt Tokens for the RENACER Condominio Project and 

assigned the issuance the number AD-00039 corresponding to the Income Tokens “RNCRrev” and AD-

00040 corresponding to the Secured Debt Tokens “RNCRdebt”.   

7.2 Business Group  

With a legacy of more than 20 years in real estate development, Calidad Inmobiliaria S.A. de C.V., a 

company of the Entero Group, has established itself as one of the leading developers in the region, 

distinguishing itself for its focus on innovation, excellence in design, and the execution of high-value 

projects. Desarrolladora Orizaba, S.A. de C.V., developer of the RENACER Condominio project, is an 

integral part of Calidad Inmobiliaria and benefits directly from its experience, track record, corporate 

structure, and financial strength. 

As part of the investment portfolio of a renowned Central American group, Calidad Inmobiliaria has 

developed projects in five strategic sectors: office, residential, industrial, commercial, and medical, covering 

more than 700,000 m² built or under development. Its track record includes more than 30 successfully 

executed projects in El Salvador and another country in the region, with a cumulative investment of over 

US$580 million. 

Calidad Inmobiliaria's sustained performance, regional expansion, and focus on quality have been 

recognized with various industry awards. In 2023, the company continued its growth with more than 10 

active projects, backed by solid capital structures and a highly qualified technical team. 

This proven track record of execution, financial strength, and long-term vision are key factors that support 

the viability and strength of the RENACER project, positioning it as a solid and reliable investment 

opportunity within the Salvadoran real estate market.  

7.3 Internal Organization Chart of Orizaba  

Desarrolladora Orizaba, S.A. de C.V., as part of Calidad Inmobiliaria, operates under an organizational 

model aligned with the Group's corporate policies and governance structures. Its internal organization is 

functionally integrated by the main strategic and operational areas, following the guidelines and standards 

that have characterized the regional success of the business group to which it belongs. 
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7.4 Principal Executives of the Issuances   

Orizaba's management body consists of a Sole Proprietary Administrator and his respective alternate, who 

serve for seven years and may be reelected. Engineer José Alejandro Gerardo Bellegarrigue Pocasangre 

and lawyer Diego Alberto Soto Munguía make up Orizaba's first administration.   

7.4.1 Digital Asset Service Provider and Issuance Structurer 

MIO3, S.A. de C.V., is the entity acting as DASP and structurer of the issuance. It is duly registered in the 

Definitive Registry of Digital Asset Service Providers under number DASP-0016, and is located at Calle 

Llama del Bosque #69, Edificio Avante, Level 5, Office 507, District of Antiguo Cuscatlán, Municipality of 

La Libertad Este, Department of La Libertad, El Salvador. 

Its function includes the structuring, issuance, administration, custody, and supervision of the digital assets 

issued, as well as technical assistance in the configuration of smart contracts and the management of the 

digital wallets of the RENACER Condominio Project, in accordance with the provisions of Article 19 of the 

Digital Asset Issuance Law (LEAD). 

7.4.2 Legal Entities Relevant to Project Implementation 

i) Desarrolladora Orizaba, S.A. de C.V. 

As the issuer of the Income Tokens and Secured Debt Tokens. Its registered address is Avenida Las 

Magnolias, Local 15-08, Colonia San Benito, Edificio Insigne, District of San Salvador, Municipality of San 

Salvador Centro, Department of San Salvador, El Salvador. Its main line of business is the development 

and execution of real estate, engineering, and construction projects. 
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ii) Calidad Inmobiliaria, S.A. de C.V. 

As Administrator and Director of the RENACER Condominio Project, responsible for the technical and 

commercial execution of the real estate development, as well as the supervision of the construction and 

sales processes. 

iii) Actuarial Consulting Services, S.A. de C.V. (ACSER) 

As the issuer's certifier, duly registered in the CNAD's Definitive Register of Certifiers under number CERT-

0002, responsible for the technical, accounting, and financial review of the issue, as well as for issuing the 

corresponding Certification Report. 

iv) MIO3, S.A. de C.V. 

As Digital Asset Service Provider, duly authorized in the Definitive Registry of Digital Asset Service 

Providers under entry DASP-0016, responsible for structuring the issuance and providing the technology 

for the issuance of digital assets.  

7.4.3 Executive Team 

The proper exercise of the administrative function of Desarrolladora Orizaba, S.A. de C.V. will be the 

responsibility of an executive team made up of the Issuer's senior managers. This team will assume 

responsibility for the general management, operational supervision, and strategic decision-making of the 

RENACER Condominio Project. 

It is important to note that the professionals who make up this team are part of the management team of 

Calidad Inmobiliaria, with extensive experience in the planning, development, and execution of high-impact 

real estate projects in El Salvador and the region. Their direct participation in RENACER guarantees the 

application of best corporate practices, the implementation of high-level technical standards, and 

professional, results-oriented management. 

The main executives are: 

Jose Alejandro Gerardo Bellegarrigue Pocasangre 

Industrial engineer with an MBA and more than 13 years of experience in finance and administration within 

the real estate sector, currently Country Director of Calidad Inmobiliaria in El Salvador. He leads flagship 

projects and logistics developments, managing investments of more than USD 500 million in the country. 

He has promoted a corporate culture based on integrity, commitment, and collaborative work, with initiatives 

such as the "Culture Ambassadors" program to strengthen internal cohesion. His technical and financial 

experience in capital structuring, logistics development, and high-volume real estate construction make him 

a strategic profile to lead debt or equity issuances backed by high-return and sustainable real estate assets. 

Camila Eugenia Molina Murillo 

Lawyer and notary with solid experience in legal advice specializing in the real estate sector, noted for her 

leadership in structuring financing for real estate project development. Legal Manager of Grupo Calidad 

Inmobiliaria in El Salvador, her multidisciplinary approach allows her to integrate legal, financial, and 

regulatory aspects to ensure the success and viability of each project . With extensive experience in 

corporate and financial legal advice, Camila has developed key skills for negotiating and structuring 
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complex transactions involving bank financing, private investment, and alternative capital mechanisms. Her 

ability to coordinate multidisciplinary teams and her strategic vision have been fundamental in promoting 

real estate projects that contribute to sustainable development and value creation in the region. Thanks to 

her leadership and in-depth knowledge of the legal and financial framework, she is positioned as a leading 

professional in structuring and supporting real estate financing processes, ensuring transparency, 

regulatory compliance, and efficiency at every stage of development. 

Wilman Rigoberto Avelar Jovel 

A professional in administration and marketing with solid experience in the commercialization of residential, 

vertical, and commercial real estate projects. He is currently part of the team at Calidad Inmobiliaria, S.A. 

de C.V., where he contributes to the strategic development and positioning of innovative real estate 

products, aligned with new technological trends in the market. 

He holds an MBA in Business Administration and Management and a Master's Degree in Digital Marketing 

and E-Commerce from the Isabel I de Castilla International University (Spain), complemented by 

specialized training in negotiation, blockchain, project management, stock market investment, and 

cryptocurrencies from institutions such as the Pontificia Universidad Javeriana de Colombia, University of 

London, and Yale University. 

His professional career includes positions as General Manager at Grupav Bienes y Raíces and Commercial 

Coordinator at Kazu, S.A. de C.V., where he led sales teams, designed marketing strategies, and executed 

growth plans for high-value projects. He stands out for his strategic analysis skills, commercial leadership, 

and mastery of technological tools applied to the real estate sector. 

Santiago Arévalo Marroquín 

Financial executive with a solid track record in investment structuring, financial analysis, and investor 

relations management. He currently serves as Structured Finance Coordinator at Calidad Inmobiliaria, S.A. 

de C.V., where he participates in the comprehensive management of projects, structuring of investment 

funds, and execution of digital asset and real estate financial instrument issuances. 

He holds a Master's Degree in Business Management and postgraduate degrees in Business Intelligence, 

Corporate Strategy, and Finance from the Universidad Centroamericana "José Simeón Cañas" (UCA), 

where he also obtained his Bachelor's Degree in Business Administration. 

Previously, he worked at Banco Atlántida, holding positions in credit risk analysis, management intelligence, 

and financial modeling, with experience in portfolio evaluation, risk model development, and credit and 

deposit portfolio performance monitoring. 

He is proficient in analytical and information management tools such as advanced Excel, Power BI, and 

SQL, and has intermediate proficiency in English. 

Walter Heriberto Guardado Pérez 

Civil engineer with more than 35 years of experience in the development, design, management, and 

construction of high-impact urban and commercial projects in El Salvador. He has held key positions in 

public and private entities, leading technical and executive teams in several companies, including the 

Calidad Inmobiliaria group, with extensive expertise in urban planning, hydraulic design, vertical 

construction, and supervision of complex civil works. 
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His career includes the comprehensive management of residential, commercial, and corporate projects, 

ranging from conceptualization to execution, with in-depth technical and regulatory knowledge (OPAMSS 

license and VMVDU registration). He has been a leader in urban and hydraulic infrastructure design, also 

providing specialized professional services to institutions such as FUNDASAL, the Buffett Foundation, and 

others. 

His experience combines strategic vision, efficient execution, and in-depth regulatory knowledge in urban 

planning and construction. As coordinator of the CASALCO Real Estate Developers Committee, he 

provides key technical insight for structuring, evaluating, and supporting real estate asset-related 

issuances. 

Diego Alberto Soto Munguía 

Development Manager at Calidad Inmobiliaria El Salvador, with multicultural and bilingual experience in 

strategic planning, budget management, and team leadership under pressure in residential, commercial, 

and industrial projects. He has led flagship developments for the real estate group, such as the RENACER 

Project in Soyapango, managing more than USD 425 million in projected medium-term investment. 

His profile combines strategic vision, process optimization, and operational capacity, providing technical 

expertise and direct experience in structuring and executing real estate assets. He is a fundamental pillar 

in ensuring the technical viability and success of financial issuances backed by real estate developments. 

Likewise, to achieve its objectives, Orizaba adheres to the highest standards of corporate governance best 

practices, ensuring the proper corporate functioning of the Issuer.  

7.5 Financial History   

In order to provide certainty, transparency, and confidence to potential investors regarding the issuer's 

financial situation, Desarrolladora Orizaba, S.A. de C.V., makes available the audited financial statements, 

with their respective notes, as "Annex IV" to this Relevant Information Document. These financial 

statements have been prepared in accordance with International Financial Reporting Standards (IFRS). 

The financial documents included correspond to the fiscal year ended December 31, 2024, and are as 

follows: 

- Balance Sheet as of December 31, 2024, presenting the company's financial position, including 

assets, liabilities, and shareholders' equity. 

- Income Statement as of December 31, 2024, which reflects the financial performance for the year, 

detailing revenues, costs, and net income or loss. 

- Cash Flow Statement as of December 31, 2024, which reports the movement of cash and cash 

equivalents from operating, investing, and financing activities. 

- Statement of Changes in Equity as of December 31, 2024, showing changes in stockholders' equity 

during the fiscal year, including contributions, retained earnings, and other components of equity. 

The interim financial statements as of December 31, 2025, are also attached as "Annex V."  
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7.6. Background of Private Offerings 

In order to provide transparency to investors, the Issuer hereby states that the issuance of Mezzanine Debt 

Tokens, Participation Tokens, and Secured Debt Tokens has been previously authorized under a private 

offering, according to letter No. CNAD-CD-033-2025 dated January 23, 2025. 

It is confirmed that all Mezzanine Debt Tokens were issued under the private offering modality, for a total 

amount of US$4,675,000.00, which retain the terms and conditions of the private offering, thus 

guaranteeing the full preservation of the economic rights of investors, including capital, interest, conversion 

options, and other agreed benefits. 

Likewise, to date, no Participation Tokens or Secured Debt Tokens have been issued under the private 

offering modality; therefore, there is no difference or unequal treatment between investors, given that no 

digital assets were issued in those categories, and they will be issued under this offering, and the terms of 

this offering of Income Tokens and Secured Debt Tokens developed in this Relevant Information Document 

will prevail for this purpose. 

For the purposes of enabling this public offering and in relation to the previously authorized private offering, 

the following considerations are made: 

The public issuances of Income Tokens and Secured Debt Tokens replace the previously authorized private 

offerings relating to Participation Tokens and Secured Debt Tokens, given that none of these types of 

tokens were issued under the initial contracts. 

7.7 Reasons for Public Offering on Blockchain  

The decision to use Digital Assets for this Public Offering stems from the benefits that the distributed ledger 

technology system known as "blockchain" brings to various aspects of the investment field.  

With regard to transparency and security, blockchain, being a decentralized and constantly updated 

system, mitigates the risk of fraud and data manipulation and provides greater transparency during audits, 

which creates greater confidence for both Orizaba and its investors.  

Likewise, using the digital asset market reduces costs and processing times by avoiding intermediaries that 

normally participate in these types of transactions in traditional financial markets. Transactions in digital 

asset markets are executed more efficiently and with fewer restrictions on the steps to be followed. This 

ease of trading, combined with the fact that illiquid assets can be tokenized and traded on platforms 

dedicated to this service, creates greater market liquidity and investment opportunities.   

The digital asset market also builds investor confidence through the programmable contractual compliance 

provided by smart contracts for the issuance of various types of tokens, in which the terms of the contract 

are agreed upon from the outset and are fulfilled according to the events that occur, without the need for 

interpretation.  

Finally, the digital asset market is a regulated financial market in the Republic of El Salvador and has the 

robustness and legal certainty necessary for large-scale investment operations. 

7.8 Objectives of the Issuance 

Orizaba will issue the following digital assets, allocating the funds raised in each issue to the specific uses 

established for each one.  
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Below is a brief description of the issues and the uses of their funds:    

A) Income Tokens, which will be digital representations of the economic right to the flows received by the 

Issuer from the sale of the residential units of the Project, up to an amount of SEVEN MILLION UNITED 

STATES DOLLARS (US$7,000,000.00). 

The flows generated by the sale of the residential units of the Project, in accordance with the terms 

established in this Relevant Information Document, will be used to pay the holders of the Income Tokens, 

in proportion to the number of tokens they hold. 

The capital funds raised through the issuance of Income Tokens will allow the Issuer to back the initial debt 

incurred. Likewise, the anticipation of the Project's cash flows through the issuance of Income Tokens will 

allow the Issuer to generate the necessary working capital resources to meet the financial obligations 

related to the Project.   

B) Secured Debt Tokens will be representations of a credit obligation assumed by the Issuer, whose main 

objective is to finance the construction of the RENACER Project until its completion, for a total amount of 

TWELVE MILLION FIVE HUNDRED THOUSAND UNITED STATES DOLLARS (US$12,500,000.00), to be 

placed in one or more tranches in accordance with the terms and conditions set forth in this Relevant 

Information Document and the corresponding Supplement. These tokens will grant the holders of the 

Secured Debt Tokens the right to receive payment of the principal and corresponding interest, in the manner 

and within the terms established in this Relevant Information Document. 

7.9 RENACER Condominio Project 

The RENACER Condominio Project involves the development of two apartment buildings that, together, 

will comprise up to 297 vertical housing units. These residential units will be modern, sustainable, and 

accessible, with areas of 49 and 64 square meters, depending on the apartment model, and will include 

amenities such as green areas, common areas, and parking spaces.   

The Project will be developed on a property located on the local road that leads from the Tonacatepeque 

Highway to Valle El Tránsito, Portion One, district of Soyapango, municipality of San Salvador Este, 

department of San Salvador, and will have a total construction area of 27,300 square meters.  

For more information about the RENACER Condominio Project, please visit the official project website: 

https://renacercondominio.com/. You can also contact us at the following email 

address:info@renacercondominio.com or at the following telephone number: +503 6073-8890.  

 

Preview of the Architectural Design and Concept 

Below is a series of images that provide a preliminary graphic representation of the project, design, layout, 

and general characteristics of the development.  

 

 

 

 

https://renacercondominio.com/
https://renacercondominio.com/
mailto:info@renacercondominio.com
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Image 1. 

 

Image 2. 

 

Image 3. 

 

 



 

 

 
18 

Project Location: 

 

7.10 Project Administration and Management During the Construction Period 

In order to ensure the efficient development of the Project and the timely fulfillment of the payment 

obligations arising from the Issues, the Issuer has hired Calidad Inmobiliaria, S.A. de C.V. as the developer 

and manager of the RENACER Condominio Project, hereinafter referred to interchangeably as the 

"Administrator" or the "Developer." 

In accordance with the Project management, administration, and marketing agreement signed for this 

purpose, the Administrator shall be empowered to carry out the management, execution, marketing, and 

comprehensive administration of the RENACER Condominio Project. 

The contracts entered into between Desarrolladora Orizaba, S.A. de C.V. (the "Issuer") and Calidad 

Inmobiliaria, S.A. de C.V. (the "Administrator") for the provision of sales, marketing, administration, and 

management services for the "Renacer Condominio" real estate project, a two-tower residential complex 

developed in two phases. The Administrator is appointed as project director, with powers to coordinate 

commercial strategies, lead teams, organize promotional events, and ensure adequate customer service. 

It also has the power to subcontract services and specialized personnel according to the needs of the 

Project. 

In addition to marketing the residential units, the Administrator must define and implement marketing 

strategies, manage the sales team, and coordinate with the project's administrative and operational staff. 

As part of their duties as project director, they participate in the planning, monitoring, and adjustments of 

the real estate development, ensuring that the processes are aligned with the policies and schedule 

established by the Issuer. They are also responsible for submitting progress reports, coordinating meetings, 

and maintaining constant communication on the status of the Project. 

The Administrator undertakes to act with professionalism, confidentiality, and adherence to current 

regulations, including issues related to money laundering prevention and corporate ethics. All management 

must comply with the guidelines issued by the Issuer, especially in commercial and financial matters. 
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8. Digital Assets 

8.1 Income Tokens 

8.1.1 Type of Digital Asset  

For the issuance of digital income assets "Income Tokens," tokens identified with the symbol "RNCRrev" 

will be issued under the ERC-3643 standard. These tokens will constitute digital representations of the 

economic right to the flows received by the Issuer from the sale of residential units of the Project, in 

accordance with the definition and conditions established in this Relevant Information Document.  

The Income Tokens will be subject to the characteristics described in this document and will grant the 

holders of the Income Tokens the corresponding economic rights. Each Income Token will have a unique 

numerical identifier registered in the Polygon distributed ledger technology system, within smart contracts 

with a unique address, which is detailed in this instrument. 

8.1.2 Amount of Income Tokens Issued 

The issuance of Income Tokens will have a maximum authorized total amount of up to SEVEN MILLION 

UNITED STATES DOLLARS (US$7,000,000.00). 

The issuance of Income Tokens will take place once the holders of Mezzanine Debt Tokens issued under 

the private offering have been given the opportunity to exercise their preemptive conversion right. This right 

will allow them to choose to convert the principal owed under the tokenized mezzanine debt issued under 

the private offering of digital assets into Income Tokens.  

The total number of Income Tokens to be issued will depend directly on the principal that the holders of the 

Mezzanine Debt Tokens decide to convert by exercising this right. 

Once this process is complete, regardless of whether all or only some of the Mezzanine Debt Token holders 

exercise their right, the issuance of Income Tokens may begin, with the amount issued being adjusted 

according to the outcome of the conversion event, up to a maximum of SEVEN MILLION UNITED STATES 

DOLLARS (US$7,000,000.00). 

The purpose of the proposed structure is to enable the subscription and capital raising process on the date 

indicated in the public offering notice for Income Tokens, even prior to April 30, 2026, the date on which 

the convertibility of the Mezzanine Debt Tokens issued under private offering materializes, in order to 

ensure that, at the time of such conversion, or prior to it in the event of waiver of the conversion right by the 

holders of the Mezzanine Debt Tokens, there is a previously committed and duly subscribed amount that 

allows for the smooth execution of the next phase of the Project. 

In this regard, the public offering of the Income Tokens will be authorized and registered in accordance with 

applicable regulations, and the actual delivery to investors will occur once the convertibility condition of the 

Mezzanine Debt Tokens has been met, if the conversion right is exercised, or prior to that date if the holders 

expressly waive that right. 

8.1.3 Unit Value of the Income Tokens. 

Each Income Token shall have a reference unit value of ONE HUNDRED UNITED STATES DOLLARS 
(US$100.00) or multiples of ONE HUNDRED (100) UNITED STATES DOLLARS. 
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8.1.4 Public Offering Period for Income Tokens. 

The public offering of Income Tokens will take place during a period beginning on the date of authorization 

of the public offering indicated in the public offering notice for Income Tokens, approved by the CNAD, and 

will remain in effect until April 30, 2027, or until the total authorized capital for the issuance of Income 

Tokens is subscribed, whichever occurs first. 

The offering and issuance may commence in 2026, but the actual issuance and transfer of the Income 

Tokens resulting from the conversion event, will take effect  on April 30, 2026. 

8.1.5 Distributable Flows 

The Income Tokens will grant their holders the economic right to receive, in proportion to the number of 

tokens they hold, the Distributable Flows, as defined below, received by the Issuer from the sale of the 

residential units of the Project, and which have been assigned to the Income Token Holders in accordance 

with the payment priority mechanism described in this instrument. 

 

For these purposes, the "Distributable Flows" to be distributed to the Holders of the Income Tokens shall 

be those flows received by the Issuer from the sale of the Project´s residential units, except for the payments 

to creditors and third parties that have a preference within the priority of payments determined in this 

Relevant Information Document, less the amounts considered as a return on the Issuer's success (the 

"Issuer's Profit"), according to the assumptions defined below and which are applicable. 

 

In the event that the overall Internal Rate of Return (“IRR”) of the Project exceeds fifteen percent (15%), 

the Distributable Cash Flows shall be equal to: (a) the Distributable Cash Flows determined in accordance 

with the preceding paragraph; minus (b) the amount resulting from applying twenty percent (20%) to the 

difference between fifteen percent (15%) and the final overall IRR of the Project, which amount shall 

constitute the Issuer's Profit. 

 

The Issuer's Profit resulting from the above rules shall be the only variable remainder attributable to the 

Project that may be distributed as a dividend to the Issuer's shareholders, without prejudice to the fixed 

remuneration to third parties duly accrued and paid in accordance with the Project contracts. 

 

Simplified formula: Distributable Flows equals Flows received from sales minus Permitted Project Expenses 

according to priority minus Issuer's Profit (if applicable for IRR greater than 15%). 

 

For the purposes of calculating the overall IRR of the Project, the initial calculation date shall be the date 

indicated in the first notice of placement of the Income Tokens. The IRR will be calculated exclusively on 

net cash flows (CFᵢ) on a cash basis, according to the XIRR methodology, considering the disbursements 

actually made by the purchasers and the flows actually distributed to them, and the distribution will be made 

only on the Distributable Cash actually available. 

 

For determination, control, and reconciliation purposes, the Distributable Cash and Distributable Flows will 

be verifiable through bank records, the Issuer's accounting records, and the Project's supporting 

documentation. Payments to related parties of the Issuer (including, without limitation, entities of the 
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Calidad Inmobiliaria group for development, administration, marketing, commercialization, or commissions) 

will only reduce the Distributable Cash to the extent that (i) they correspond to services actually rendered, 

(ii) they are duly documented contractually, and (iii) they are made under market conditions and in 

accordance with the cost structure disclosed in the Relevant Information Document; otherwise, such 

payments will not reduce the Distributable Cash for the purposes of distribution to the holders of the Income 

Tokens. 

Definition and calculation method  

For the purposes of this section, the overall IRR of the Project is defined as the effective annual rate r that 

makes the Net Present Value ("NPV") of the series of net cash flows attributable to the Project equal to 

zero, using a schedule with calendar dates (estimated month of drawdowns and repayments), such dates 

shall be estimated calendar dates and/or conventional dates per monthly period (methodology equivalent 

to the XIRR function in Microsoft Excel): 

 

Where: 

CFi = net cash flow of the Project on date di 

d0= base date of the calculation (t=0), corresponding to the date indicated in the first issuance of the 

Income Tokens. 

di= calendar date associated with each flow; when flows are projected by month, di will correspond to the 

representative date defined for that month (e.g., end of month). 

= annualization factor by calendar days, consistent with the criteria used by XIRR in Excel. 

The calculation will be performed using the XIRR function (values, dates, estimate), where "estimate" will 

be the default value equivalent to (0) and the result will be expressed as an effective annual rate. 

Construction of "IFRS-based" cash flows 

CFi cash flows will be prepared on a cash basis and will be reconcilable with the Issuer's financial 

information prepared in accordance with IFRS, in particular with the Statement of Cash Flows (IAS 7) and 

with the applicable IFRS accounting policies (including criteria for classification and presentation of cash 

flows). 

Procedure for the "surplus" above 15% IRR and calculation of the Issuer's Profit  

In accordance with the provisions of this section, once the overall IRR of the Project has been calculated: 

● If IRR ≤ 15%: the Distributable Cash Flows to the Holders of the Income Tokens will be equal to 

the distributable cash of the Project according to DIR. 
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● If IRR>15%: Anything above 15% is considered the "surplus." Of that surplus, 20% will be 

distributable to the Issuer as Issuer Profit, and the remaining 80% will be available to Income Token 

Holders. 

 

8.1.6 Frequency of Calculation of Distributable Flows. 

Frequency: Distributable Flows will be calculated monthly for monitoring and reporting purposes, based on 

the Project's financial reports. However, the actual distribution of flows may only be made once the 

accounting settlement of the Project, hereinafter "Accounting Settlement," has been completed, which may 

not exceed February 28, 2029; if an extension is required for this settlement, it must be approved by the 

holders of the Income Tokens. 

8.1.7 Supervision of Cash Flow Calculation. 

The calculation of Distributable Flows shall be supervised by:  

i) An internal auditor and an external auditor, both appointed by the Issuer.  

ii) An independent auditor, appointed by the Common Representative or by any entity acting in that 

capacity, i.e., on behalf of the holders of the Income Tokens, hereinafter referred to as the "Common 

Representative."  

In the event of discrepancies in the calculations, the independent auditor shall have the power to issue a 

binding opinion to resolve any dispute. 

8.1.8 Distribution Obligation and Priority of Payments for Income Tokens   

Distributable Flows shall be calculated and paid no later than thirty days after the Project's Accounting 

Settlement Date, within which the Issuer must perform said settlement in accordance with the provisions of 

this Relevant Information Document, hereinafter the "Distribution Date." Such date may not exceed 

February 28, 2029, and may be extended for up to an additional thirty days, and any further extension shall 

require the approval of a qualified majority of the holders of the Income Tokens, subject to the applicable 

voting rules.  

On the Distribution Date, the Issuer shall pay the holders of the Income Tokens the Distributable Flows, 

respecting the following order of priority and seniority of creditors, without prejudice to any other priority 

that may be required under the laws of El Salvador: 

1. Payment of any taxes, fees, or contributions payable by the Issuer; 
2. Payment of principal and interest to the Project's Secured Creditors, including holders of Secured 

Debt Tokens; 
3. Commissions to the Digital Asset Service Provider of the Issue; 
4. Costs and expenses for land acquisition, design, and Project permits; 
5. Project construction costs and expenses; 
6. Administration and management costs and expenses as set forth in this DIR; 

7. Costs and expenses for marketing, construction management, and financial administration of the 

project;  

8. Payment and distribution of Distributable Flows to Income Token holders; 
9. Issuer's profit, if the conditions set forth in section 8.1.5 are met.  
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The calculation and payment of Distributable Cash Flows shall follow the following procedures:  

i) Determination of Distributable Cash Flows in accordance with the conditions established in the economic 

rights assignment agreement, considering the established deductions, such as reserves and operating 

obligations: the amounts necessary to cover the Project's operating, maintenance, and administrative costs 

will be allocated, ensuring its continuity and proper functioning; as well as the payment of priority financial 

obligations: obligations arising from Secured Debt Tokens and any other financial commitments that take 

precedence over cash flow distributions will be met. 

ii) Approval and verification of the audited financial statements and validation by the competent 

administrative bodies;  

iii) Distribution of distributable cash flows, exclusively among the holders of Income Tokens, based on the 

number of tokens they hold, ensuring fairness in distribution;  

iv) Compliance with the payment deadline and mechanism, which must be made within the period 

established and by the means defined in this Relevant Information Document; and,  

v) Formal communication to the holders of the Income Tokens with details of the calculation and the 

amounts to be received, ensuring transparency in the distribution.  

Any modification to this distribution scheme must be approved by three-quarters of the holders of Income 

Tokens, in accordance with the voting rules established in this Relevant Information Document. The 

distribution payment will be made in Stable Coins, by transfer to the digital wallets designated by the holders 

of the Income Tokens, with any applicable commission on the TOHKN platform, as well as the cost of 

exchanging digital assets for Stable Coins, and other conversion costs that are in force and applicable at 

that time, being at the expense of the holders of the Income Tokens ( ). If the holder of the Income Token 

notifies MIO3, as the issuing agent, that payment is to be made by bank transfer, whether local or 

international, the holder of the Income Token shall be responsible for any commissions and expenses 

applicable to such transfers, whether bank, interbank, domestic, or international, as applicable.  

8.1.9 Transfer of Economic Rights of Income Tokens 

In order to legally document the existence, ownership, and specific allocation of the underlying asset 

generating the economic flows that are the subject of this Public Offering, the Issuer shall enter into an 

Economic Rights Assignment Agreement, whereby it irrevocably, exclusively, and limitedly assigns to the 

holders of the Income Tokens, with MIO3, S.A. de C.V., acting in its capacity as Digital Asset Service 

Provider (DASP) and "Issuing Agent," for the benefit of said holders, all economic rights derived from the 

sale of residential units in the RENACER Condominio Project (the "Assigned Economic Rights"). 

The aforementioned Assignment Agreement constitutes the legal instrument through which the transfer of 

the Assigned Economic Rights is formalized and the existence of the underlying asset that economically 

supports the Income Tokens is accredited. Under no circumstances shall such assignment be interpreted 

as a real or personal guarantee, collateral, additional backing, payment assurance mechanism, or as an 

obligation of the Issuer independent of the structure of the digital asset issued. 

The legal effectiveness of the assignment provided for in the Economic Rights Assignment Agreement is 

subject to a condition precedent, consisting of the minimum placement amount of the Issue being reached 

within the maximum period established in this Relevant Information Document. Until such condition 
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precedent is fully satisfied, the assignment shall have no legal effect and shall not give rise to any 

enforceable rights or obligations between the parties. 

Once the condition precedent has been fulfilled, the assignment will become fully effective, with the 

economic rights subject to the assignment remaining exclusively in favor of the holders of the Income 

Tokens, in accordance with the terms and conditions set forth in the Economic Rights Assignment 

Agreement and in this Relevant Information Document. 

The purpose of the Transfer is to legally structure the direct, orderly, traceable, and enforceable channeling 

of any economic flow that may be generated as a result of the sale and marketing of the residential units of 

the RENACER Condominio Project is channeled in a direct, orderly, transparent, and legally enforceable 

manner in favor of the holders of the Income Tokens, in accordance with the provisions of the Issue 

Documentation. The assignment does not constitute, under any circumstances, a guarantee of payment, a 

promise of return of capital, a minimum return, or an obligation of result. 

In particular, the Economic Rights Assignment Agreement exclusively guarantees: 

(a) the specific allocation of the Assigned Economic Rights derived from the sale of the residential units of 

the Renacer Condominio Project to the holders of the Income Tokens for the purposes of their receipt, 

operational administration, and distribution in accordance with the terms of the Issue and its applicable 

Documentation. 

(b) the irrevocability and exclusivity of the assignment during the term of the Income Tokens, preventing 

the assigned economic rights from being encumbered, assigned, pledged, or affected in favor of third 

parties; and, 

(c) the operational, traceable, and transparent execution of the distribution of the assigned economic rights, 

through MIO3, S.A. de C.V., acting exclusively in its capacity as Issuance Agent and for the benefit of the 

holders of the Income Tokens, in accordance with the mechanisms provided for in the Issuance 

Documentation. 

The aforementioned Economic Rights Assignment Agreement is incorporated into this Relevant Information 

Document. 

In order to facilitate the proper structuring, administration, and execution of the contracts and supporting 

documents established in this Issuance, MIO3, S.A. de C.V., as DASP, will act in its capacity as Issuance 

Agent for the benefit of the holders of the Income Tokens, being the entity designated to receive, hold, and 

administer, under the terms provided for in said contracts and in this Issue contained in this Relevant 

Information Document, constituted in favor and for the benefit of the holders of the Income Tokens, acting 

at all times in accordance with the functions and scope expressly defined in this Relevant Information 

Document for the benefit of the holders of the Income Tokens.  

8.1.10 Special, Financial, and Operational Conditions 

The Issuer undertakes to comply with the following conditions in order to ensure the proper distribution of 

flows and protect the rights of the holders of the Income Tokens and the Secured Debt Tokens. 

Special conditions:  
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i) Comply with the terms established in this Relevant Information Document in relation to the Issuer's flow 

distribution policy as set forth in this Relevant Information Document for the issuance of Income Tokens; 

ii) Not distribute dividends to its shareholders while there are outstanding obligations to the holders of the 

Income Tokens, i.e., it must have complied with the full payment of the Distributable Flows to the holders 

of the Income Tokens and undertakes that neither the company nor its shareholders will engage in any acts 

in breach of the foregoing.  

iii) In the event that the Issuer and/or Project Manager abandon the Project or substantially fail to execute 

it, in accordance with the Project schedule that has been incorporated into this DIR, for reasons attributable 

to them, and such breach is not remedied within a period of ninety calendar days from the date of the 

breach, which must be notified by the Common Representative of the holders of the Income Tokens.  

iv) The Issuer and the Project Administrator shall allocate the funds exclusively to the execution of the 

Project, in accordance with the terms of this Relevant Information Document. In the event of a different or 

improper use of the funds, the holders of the Income Tokens shall have the right to demand accountability 

and take legal action against the Issuer and the Project Administrator, in accordance with applicable law. 

Likewise, the Issuer acknowledges and accepts that the holders of the Income Tokens shall have the rights 

established in Article 1,524 of the Commercial Code relating to access to information, the right of 

intervention of partners who are not administrators, accountability, and liquidation, which are applicable in 

accordance with the law. 

Financial Conditions: The Issuer undertakes to comply with the following financial conditions: 

a) Debt Ratio: The Issuer and the Project Administrator undertake to maintain a total debt ratio of no more 

than four to one (4:1), measured as total financial debt to equity, during the term of the issue. It may not 

incur new financial obligations that increase its level of indebtedness without the prior written authorization 

of the holders of the Income Tokens through the Common Representative. No additional indebtedness may 

affect the service of the Secured Debt Tokens or reduce the amount of the preferred return on Distributable 

Flows. 

For the purposes of interpreting this Relevant Information Document, total financial debt and equity shall 

be understood as defined in the International Financial Reporting Standards.  

Equity, according to International Financial Reporting Standards (IFRS), is the residual part of an entity's 

assets after deducting all its liabilities. 

Total financial debt, according to International Financial Reporting Standards (IFRS), refers to the sum of 

all of an entity's financial obligations, whether short-term or long-term, with financial institutions, including 

loans, bonds, finance leases, and other forms of financing. 

b) Liquidity Coverage: The Issuer undertakes to maintain, during the term of the issue, a minimum level 

of liquidity that guarantees its ability to pay principal and interest and other financial obligations, in 

accordance with the following parameter:  

Minimum Cash Requirement: The Issuer shall maintain, at the end of each month, a minimum cash 

balance equivalent to at least one point five times (1.5x) the amount of principal and monthly interest 

payable in the following month, where:  



 

 

 
26 

1. Cash Available at Month-End includes cash and cash equivalents in digital wallets or bank accounts 

freely available to the Issuer. 

2. The payment of principal and monthly interest for the following month corresponds to the accrued interest 

and principal payment of the Secured Debt Tokens to be settled in the following calendar month. If the 

Cash Available at Month-End is less than the minimum required level, the Issuer shall be prohibited from 

distributing or making any payment that is not directly related to the fulfillment of its financial obligations 

directly related to the Project, until it restores the minimum required balance.  

If the breach persists for more than thirty days, protection mechanisms for Income Token holders will be 

activated, including additional restrictions on the Issuer's fund management and, if necessary, the obligation 

to contribute additional resources to reconstitute the minimum liquidity;  

c) Solvency and Distribution of Flows: Flows may only be distributed if the Issuer maintains a minimum 

liquidity ratio of one point five times, measured as Current Assets over Current Liabilities, and has no 

financial commitments that could affect the stability and development of the Project.  

For the purposes of interpreting this Relevant Information Document, Current Assets and Current Liabilities 

shall be understood as defined in the International Financial Reporting Standards.  

Current Assets, according to International Financial Reporting Standards (IFRS), are assets that meet any 

of the following criteria: (a) are expected to be realized, or are intended to be sold or consumed, in the 

normal course of the entity's operating cycle; (b) they are held principally for trading purposes; (c) they are 

expected to be realized within twelve months after the balance sheet date; or (d) they are cash or cash 

equivalents, unless their use is restricted and they cannot be exchanged or used to settle a liability for a 

minimum period of twelve months after the balance sheet date. 

Current liabilities, according to International Financial Reporting Standards (IFRS), refer to financial 

obligations that a company expects to settle within one year or within the normal operating cycle, whichever 

is longer. These liabilities represent the debts and financial commitments that the company must meet in 

the short term, affecting its liquidity. 

d) Constitution of Reserves for Tokenized Debt Payment: The Issuer undertakes to maintain a specific 

reserve for debt service intended to ensure timely fulfillment of the principal and interest payment 

obligations of the Secured Debt Tokens. The reserve must maintain, at all times, a minimum balance 

equivalent to a monthly principal and interest payment in accordance with the amortization table of the 

tokenized financing.  

To maintain the reserve for the payment of tokenized secured debt services, a custodial digital wallet will 

be opened that will function as a restricted escrow account (Restricted Custodial Digital Wallet) for the 

RENACER Condominio Project. 

Failure to comply with these financial conditions will be considered an event of default “Event od Default”, 

under this Relevant Information Document, giving the holders of the Income Tokens the right to demand 

corrective measures or acceleration of payment in accordance with the provisions of this document.  

Acceleration of payment shall be understood as the early enforceability of principal and interest by the 

Issuer, as if the obligations were past due.  

Operational Conditions: The Issuer undertakes to comply with the following operational conditions: 



 

 

 
27 

a) Exclusive Distribution to Income Token Holders: The Distributable Flows generated by the Project 

will be allocated exclusively to the holders of Income Tokens, in accordance with the terms established in 

this section.  

b) Absolute Prohibition on Distribution to Shareholders and Related Parties: The distribution of 

profits, dividends, returns of capital, fees, or any other type of transfer of value to the Issuer's shareholders 

or related entities that are not directly linked to the operation of the Project, other than as permitted in this 

Relevant Information Document, shall not be permitted.  

c) Total Restriction and Sole Exception: The Issuer undertakes not to distribute profits to shareholders 

while there are outstanding obligations to the holders of the Income Tokens, i.e., until it has fully paid the 

distributable cash flows to the holders of the Income Tokens.  

d) Anti-avoidance: Any form of direct or indirect distribution in favor of shareholders or related parties 

other than those expressly permitted under this section is prohibited, including, but not limited to: i) 

Consulting or advisory contracts with surcharges; ii) Unjustified reimbursements; iii) Management 

agreements with abusive terms; iv) Deferred payments not necessary for the operation of the Project; iv) 

Any other mechanism that, directly or indirectly, results in a transfer of value in violation of the terms of this 

section; and v) Payments to Calidad Inmobiliaria, S.A. de C.V.: any remuneration payment to Calidad 

Inmobiliaria, S.A. de C.V. in its capacity as developer, commission agent, and in any other capacity as 

Project Administrator, shall be up to six point fifty percent of the total cost of the Project, subject to the 

contractual terms to be agreed between the Issuer and Calidad Inmobiliaria, S.A. de C.V.; and up to six 

point twenty-five percent of the final total sale amount of the residential units of the Project for marketing 

and promotion; no additional payments may be made for any other concept or modify the percentages 

established herein, unless previously authorized by the holders of the Income Tokens. Any action that 

seeks to avoid, reduce, or modify the obligations established in this section, through structures or 

transactions that seek to circumvent compliance, shall be considered a prohibited practice and subject to 

absolute nullity.  

e) Exclusive Use of Cash Flows for the Project: The cash flows generated shall be used primarily to pay 

the distributable cash flows corresponding to the holders of the Income Tokens and as provided in this 

Relevant Information Document.  

f) Prohibition of Unauthorized Modifications: The Issuer may not modify the ownership structure of the 

Project without the prior approval of the holders of the Income Tokens, through the Common 

Representative.  

g) Change in Shareholder Composition: Any change in the Issuer's share ownership, or any change in 

the capital structure that materially affects the distribution of flows to Income Token holders, must be 

approved by the latter.  

h) Prohibition of Unauthorized Changes to the Management Structure: No changes to the Project's 

management structure or hiring of new key executives shall be permitted without the approval of the holders 

of the Income Tokens. This includes: i) Appointment of new directors or general managers. ii) Outsourcing 

of functions critical to the operation of the Project.  

i) Project Continuity Guarantee: The Issuer undertakes to continue developing the Project in accordance 

with the Project schedule incorporated in this DIR and may not modify it without the approval of the holders 

of the Income Tokens, through the Common Representative. 
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j) Audit and Financial Control Rights: i) Mandatory audit: Income Token holders shall have the right to 

request annual external audits of the Project. ii) Access to information: The Issuer shall provide access to 

audited financial statements, monthly reports, and any other documents necessary to verify the accuracy 

of the reported cash flows.  

k) Periodic Financial Reporting Obligation: The Issuer shall provide quarterly reports to Income Token 

holders with the following information: Income statement, Balance sheet, Detailed cash flow, Calculation of 

distributable flows. These reports shall be delivered within thirty days after the end of each period.  

l) Enforcement and Protection of Rights Mechanism: Income Token holders shall have the right to 

compliance with the conditions established for the distribution of flows. In the event that the Issuer fails to 

comply with these conditions, the holders may activate the mechanisms provided for in this Relevant 

Information Document to ensure the correct application of the funds prior to their distribution. 

m) Prohibition on Creating New Guarantees on the Issuer's Assets: The Issuer may not create new 

guarantees on the assets of the RENACER Project, other than those described in this Relevant Information 

Document, without the consent of the holders of Income Tokens.  

8.1.11 Means of Payment for the Purchase of Income Tokens 

This Issue is denominated in UNITED STATES DOLLARS (USD).  

All payments to both the Issuer and the token holders will be made exclusively in USDT or USDC 

stablecoins linked to the United States Dollar, hereinafter referred to as the Stablecoins of the Issue.  

The platform www.tohkn.com, operated by MIO3 in its capacity as DASP, will facilitate the exchange of fiat 

currency for the Stable Coins of the Issue. Stablecoins will be the only currencies used to settle the 

corresponding payment obligations. Likewise, through this platform, the conversion of Bitcoin (BTC) to 

Stablecoins of the Issue will be allowed for the purchase of Income Tokens. 

The conversion rate and fees will be published periodically on the official website of the issue at 

www.tohkn.com.  

Payment obligations arising from Income Tokens shall be considered validly fulfilled only through the 

payment of Stable Coins to the digital wallet addresses provided by investors at the time of registration.   

The Income Tokens will be issued and credited to the investors' verified digital wallets within three (3) 

business days (T+3), until the Minimum Issue Amount has been reached. 

In the event that, once the purchase order has been signed by the investor, the funds corresponding to the 

payment of the Income Tokens are not received and verified within two (2) business days from the date of 

subscription, the respective purchase order will be automatically canceled, rendering the purchase order 

for the Income Tokens associated with said subscription null and void. 

All costs, charges, or bank fees, whether local or international, arising from bank transfers or credit or debit 

card payments, as well as any fees, processing charges, or commissions applied by payment platforms, 

including the TOHKN platform, shall be the sole responsibility of the purchaser of the Income Tokens, 

including conversion rates to Stable Coins. 
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In case of any issues with the payment process, please contact the support team via email: 

support@mio3.io. 

8.1.12 Payment of Distributions to Income Token Holders 

The distribution of the flows generated and distributable to the holders of Income Tokens will be carried out 

in accordance with the provisions of this Relevant Information Document. The only means of payment 

accepted for such distributions will be in Stable Coins. Payment of the flows will be made exclusively 

through the TOHKN platform, and the amounts equivalent to the flows will be deposited in the digital wallets 

of the holders of the Income Tokens. 

8.1.13 Description of the Characteristics of the Income Tokens 

Issuer  
 

Desarrolladora Orizaba, S.A. de C.V. 
 

Token Name Income Token  
 

Amount of the Income Token Issue The Income Token Issue will have a maximum authorized total 
amount of up to SEVEN MILLION UNITED STATES DOLLARS 
(US$7,000,000.00).  
 
Under no circumstances may the total sum of the nominal value 

of the Income Tokens issued under the Income Token Issue 

exceed the duly authorized maximum amount.  

 
Unit Price of Income Tokens 
 

Each Income Token will have a unit reference value of ONE 
HUNDRED UNITED STATES DOLLARS (US$100.00) or 
multiples of ONE HUNDRED UNITED STATES DOLLARS 
(US$100.00). 
 

Maximum and Minimum Amount for 
the Purchase of Income Tokens 
 

There is no maximum purchase amount for Income Tokens. 
 
The minimum purchase amount for Income Tokens is the unit 
price of each token. 
 

Number of Income Tokens to be 
Issued 
  

The maximum amount of Income Tokens to be issued is up to 
70,000 Income Tokens.  
 

Type of Offering  Public Offering of Income Digital Assets. 
 

Type of Public Offering  
 

The Income Tokens will be offered through a public offering of 
digital assets in accordance with the provisions of the Digital 
Asset Issuance Law and its respective regulations. 
 

Type of Digital Asset  Income Digital Assets.  
 

Start Date of the Public Offering of 
Income Tokens 

The start date of the public offering of Income Tokens will be 
duly notified to the National Digital Assets Commission through 
the public offering notice, which will be published in the CNAD's 
Issuance Registry, at, in compliance with Article 21 of the 
Regulations for the Registration of Issuers and Public and 
Private Issuances. 
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Date of Issuance of Income Tokens 
Under Public Offering   
 

The Income Tokens will be issued and credited to investors' 
verified digital wallets within three (3) business days (T+3) from 
receipt of payment of the corresponding unit value in 
accordance with the operating procedures of the TOHKN 
platform www.tohkn.com, once the minimum issue amount has 
been reached. 
 

Backing of the Income Token Issue The Income Tokens will confer rights and obligations that will 
be governed by this Relevant Information Document. 
 

Underlying Asset  
 

Economic right over the cash flows from the sale and marketing 
of residential units in the RENACER Condominio Project.  
 

Conversion Event of Mezzanine 
Debt Tokens to Income Tokens. 
 

Investors holding Mezzanine Debt Tokens, which have been 
issued under a private offering, who exercise their conversion 
right on April 30, 2026, the date marking the maturity of the 
Mezzanine Debt Tokens. Holders of such tokens will have a 
preemptive right to convert the principal amount owed under 
their Mezzanine Debt Tokens into Income Tokens. 
 

Terms of the Income Tokens  
 

The Income Tokens represent the economic right to the cash 
flows from the sale of residential units in the RENACER 
Condominio Project. 
 
The Income Tokens will be valid for twenty-nine (29) months 
from the date of issue. That date will mark the beginning of the 
term of validity of the Income Tokens. 
 
The term of validity will extend until the completion of the 
RENACER Condominio Project and will remain in effect as long 
as there are outstanding obligations related to the project or 
arising from the economic rights of the holders of Income 
Tokens. 
 
At the end of the term of the Income Tokens, the Distributable 
Flows will be distributed according to the rules described in this 
Relevant Information Document.  
 

Conditions for the Acquisition of 
Income Tokens 
 

Investors interested in purchasing Income Tokens for the 
RENACER Condominio Project must meet the following 
conditions:  
 
(i) Open a digital wallet held in custody on the platform of the 
Digital Asset Service Provider for the issuance. 
   
(ii) Comply with the requirements established by applicable law, 
AML and KYC policies and procedures, and in the event of 
failure to provide all the information and documentation 
required to comply with applicable regulations and procedures, 
the issuer and the TOHKN platform reserve the right to deny 
the investor's acquisition of the token. 

http://www.tohkn.com/
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(iii) Have carefully read the Relevant Information Document for 
this issuance, which will be published in accordance with the 
procedures established in the LEAD and its respective 
regulations.  
 
(iv) Accept and give your consent electronically to the terms and 
conditions of the TOHKN Platform for the purchase of Income 
Tokens. 
 

Income Token Trading Label 
 

RNCRrev 
 

Technical Functionality of Income 
Tokens  

The Income Tokens will be issued on the Polygon distributed 
ledger technology system under the ERC-3643 standard. 
 

Smart Contract of Income Tokens  
  

Unique identifier address of the smart contract: 
0x52A25F8ce262D227068463334a0D722d6e8e5250 
                              
The smart contracts implemented in this issuance are based on 
the open standard ERC-3643 (formerly T-REX). This standard 
allows for the issuance of tokens with built-in regulatory 
compliance mechanisms, ensuring that only authorized and 
verified investors can acquire, own, or transfer the digital 
assets. 
 

Trading Currency of the Issuance 
 

This Issue is denominated in United States Dollars. 

All payments to both the Issuer and the token holders will be 

made exclusively in USDT or USDC stablecoins linked to the 

United States Dollar, hereinafter the Stablecoins of the Issue. 

Payment obligations arising from the Income Tokens shall be 

deemed validly fulfilled only upon payment of Stable Coins to 

the digital wallet addresses provided by investors at the time of 

registration.   

Distribution of Distributable Flows 
to Income Token holders  
 

The Distributable Flows, as described in this Relevant 
Information Document, will be distributed through the TOHKN 
platform and will be paid in Stable Coins of the Issue, equivalent 
to the corresponding amount in US dollars . Such payments will 
be credited to the digital wallets of the holders of the Income 
Tokens. 
 

Negotiability of Income Tokens  The tokens may be traded on the platform of the Digital Asset 
Service Provider MIO3, which will function as access to the 
primary and secondary markets for digital assets. 
 
The primary market for digital assets is defined as the market 
in which digital asset issuers and purchasers participate directly 
or through Digital Asset Service Providers in the purchase and 
sale of digital assets offered to the public for the first time. 
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The secondary market for digital assets, on the other hand, is 
where digital assets are traded for a second or more times on 
the digital asset platform. In this market, the Issuer is no longer 
the provider of these digital assets. 
 
Users may acquire digital assets on both the primary and 
secondary digital asset markets. 
 

Benefits of Income Tokens  The digital assets described in this Relevant Information 
Document have the following benefits: (i) economic rights over 
the Project's Distributable Flows; (ii) transparency and security 
linked to blockchain registration; (iii) ease of trading on the 
secondary market; (iv) reduced costs due to the absence of 
intermediaries; and (v) diversification of investors' portfolios.     

Trading and Restrictions on Income 
Tokens  

Income Tokens may only be traded on Polygon and any other 
distributed ledger technology system that is compatible with the 
Ethereum Virtual Machine. For the purposes of recognizing 
rights, only the token holder who has the digital asset in their 
digital wallet as recorded in the distributed ledger technology 
system's records will be credited.  
 
Holders of Income Tokens may only trade them on the TOHKN 
platform. Likewise, the new acquirer must comply with the AML 
and KYC policies and procedures dictated by the relevant laws. 
 
The Income Tokens will be subject to a lock-up period of one 
hundred and eighty (180) days from the date of acquisition on 
the primary market.  
 
Likewise, a blacklist functionality is incorporated, which 
operates as a technical control and restriction mechanism ( ) 
within the digital infrastructure, allowing transactions, 
addresses, or users previously identified as unauthorized, 
sanctioned, or representing an operational, legal, or 
compliance risk to be blocked or prevented. 
 

Minimum Subscription in Public 
Offering of the Issue  

The minimum subscription for an Income Token will be ONE 
HUNDRED UNITED STATES DOLLARS (US$100.00) or 
multiples of ONE HUNDRED (100) UNITED STATES 
DOLLARS.  
 

Minimum Amount to Carry Out the 
Issuance of Income Tokens 

The minimum amount of the issuance, as defined and implied 
by the Issuers and Public Offerings Regulations, shall be ONE 
HUNDRED AND FIFTY THOUSAND UNITED STATES 
DOLLARS (US$150,000.00). If the amount established in this 
section is not raised within a period not exceeding six (6) 
months from the start of the Public Offering of the Income 
Tokens, it will be considered a failed issuance.  
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Fund Safeguarding Mechanism 
 

The funds obtained from the issuance of the Income Tokens 
will be placed in a Centralized Digital Wallet and/or a 
Centralized Bank Account for the Project. 
 
The purpose of the bank accounts or digital wallets shall be 
exclusively the collection and temporary safekeeping of the 
funds derived from the operation, including reserves, residential 
unit sales, capital raising, and any other income related to the 
issuance. 
 
The funds may not be transferred to the Issuer or used for any 
other purpose until compliance with the "Minimum Issue 
Amount" has been verified, as established in the Relevant 
Information Document. Once this minimum amount has been 
reached and the condition has been verified by MIO3, the funds 
will be released to the Issuer and will follow the mechanisms of 
accounts or wallets. 
 

Contribution Recovery In the event that the issuance of Income Tokens does not reach 
the previously established Minimum Issue Amount or that the 
issuance of tokens is canceled, the price of the tokens will be 
refunded to their purchasers. The Issuer will have a period of 
three (3) months to return the amount invested by the holders 
of the Income Tokens. 
 

Contribution Refund Mechanism.  
 
 
 
 
 
 
  

If the subscription and payment of the tokens are rendered 
ineffective due to the failure of the Issue, the Issuer shall 
proceed to liquidate the investments made with the resources 
obtained in the canceled issue. Once the liquidation has been 
carried out, for cash contributions, the value obtained must be 
returned to each of the holders of Income Tokens, taking into 
account the number of tokens paid in cash or digital assets from 
the failed issue. 
 
The value of the refund may not be less than that resulting from 
dividing the resources obtained in the failed issue by the total 
number of tokens actually paid during their respective issue. 
 
The reimbursement shall be total and at the sole expense of the 

Issuer, without any reduction for investors, in the sense that 

purchasers may recover their contribution in full if the issue 

does not reach the minimum placement amount established or 

if it is canceled. 

 

Term of the Income Tokens   
 
 

The Income Tokens will have a term of up to twenty-nine (29) 
months or until the completion of the Project, whichever occurs 
first, counted from the Start Date of the Income Tokens. This 
term may remain in effect as long as there are outstanding 
obligations under the project. 
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Term of the Public Offering of 
Income Tokens. 

The public offering of Income Tokens will have a term ending 
on April 30, 2027.  
 
The start of the Issuance period will be notified to potential 
investors or token buyers through the public offering notice for 
Income Tokens available on the Issuer's website, the MIO3 
website, the TOHKN platform, and the CNAD website. 
 

Public Offering Tranches  
 

This Offering will be carried out in a single stage and without 
division into tranches. Consequently, there will be no temporal 
differences or variations in the financial, legal, or operational 
conditions applicable to investors participating in the public 
offering. 
 

Future Issues of This Type of Digital 
Assets 
 

The Issuer intends to carry out future issues of digital assets for 
new real estate development projects or for the expansion of 
the RENACER Condominio Project. 

 
Digital Asset Service Provider  MIO3, SOCIEDAD ANÓNIMA DE CAPITAL VARIABLE, which 

may be abbreviated as MIO3, S.A de C.V., Digital Asset Service 
Provider registered under number DASP 00-16 in the Definitive 
Registry of Digital Providers, will serve as the intermediary 
company that will facilitate the issuance of digital assets and 
assist with the structuring of the issuance. 
 

Digital Asset Trading Platform The Income Tokens will be traded on the TOHKN platform at 
the following address: www.tohkn.com and on the trading dates 
agreed upon by the Issuer, who must communicate them in 
advance to the CNAD through the public offering notice for 
Income Tokens. 
 

8.2 Tokenized Secured Debt 

8.2.1 Type of Digital Asset 

For the issuance of secured debt digital assets, "Secured Debt Tokens," tokens identified with the symbol 

"RNCRdebt" will be issued under the ERC–3643 standard. These tokens will constitute digital 

representations of the Issuer's debt under the characteristics described in this Relevant Information 

Document, and will have a unique number identifier for said digital assets in the Polygon distributed ledger 

technology system within the smart contracts with the unique address in Polygon that will be detailed in this 

instrument. 

8.2.2 Amount of the Secured Debt Token Issuance  

The Secured Debt Token Offering shall have a maximum authorized total amount of up to TWELVE 

MILLION FIVE HUNDRED THOUSAND UNITED STATES DOLLARS (US$12,500,000.00). 

In no event shall the total sum of the face value of the Secured Debt Tokens issued under the Secured 

Debt Token Issuance exceed the duly authorized maximum amount.  

 

8.2.3 Value of the Secured Debt Tokens 
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Each Secured Debt Token will have a unit value of ONE HUNDRED UNITED STATES DOLLARS 
(US$100.00) or multiples of ONE HUNDRED (100) UNITED STATES DOLLARS. 
 

8.2.4 Term of the Public Offering of Secured Debt Tokens 

The public offering of Secured Debt Tokens will take place during the period beginning on the start date of 

the public offering, which will be counted from the date indicated in the public offering notice for Secured 

Debt Tokens, and will continue until the first of the following events occurs: 

(i) the expiration of the term of the Secured Debt Tokens, within a maximum period of up to twenty-six (26) 

months; or 

(ii) the total subscription of the authorized principal amount for the issuance of the Secured Debt Tokens. 

8.2.5 Terms and Form of Payment of the Secured Debt  

The Secured Debt Tokens will represent a payment obligation of the Issuer, with a term of up to twenty-six 

(26) months, counted from the start date of the Secured Debt Tokens, hereinafter "the Secured Debt Start 

Date."  

During the first fifteen (15) months from the Start Date of the Secured Debt, the Issuer will only pay interest 

on a monthly basis, in arrears and successively, with this period being established as a grace period for 

the payment of principal. Starting in the sixteenth (16th) month, monthly payments will be made, in arrears 

and successively, of principal plus the respective interest until the end of the term of the secured debt. 

Returns will be payable through the TOHKN platform. 

Monthly payments will be made on the last day of each month, as set forth in this Relevant Information 

Document.  

If the date of the first purchase occurs after the fifteenth (15th) day of the month, the interest accrued from 

that date until the end of that month shall be payable together with the interest corresponding to the 

following month. 

In order to comply with the payment dates in favor of the holders of the Secured Debt Tokens, the Issuer 

shall transfer to the TOHKN platform, at least three (3) business days prior to the stipulated date, the amount 

corresponding to the payment of principal and interest, as applicable.  

All payments shall be made exclusively through MIO3 as a digital asset service provider. MIO3 undertakes 

to transfer such funds to the holders of the Secured Debt Tokens as soon as possible and no later than 

within THREE business days following the corresponding payment date, to the custodial digital wallets. The 

Issuer may agree with duly authorized banking institutions or regulated financial institutions on a form of 

payment for the obligations other than USDT, in accordance with the conditions established in the 

respective financing agreement. 

If any of the dates established for making a payment does not correspond to a business day in the Republic 

of El Salvador, understood as any day other than a Saturday, Sunday, or bank holiday, the payment shall 

be made on the immediately following business day. In such case, interest shall continue to accrue during 



 

 

 
36 

the period between the date originally established and the business day on which the payment is actually 

made.  

Interest will be calculated from the date of the first purchase of Secured Debt Tokens, in accordance with 

the terms set forth in this document. 

The annual interest rate may be fixed or variable and will be established in the public offering notice 

corresponding to the issuance. Said public offering notice will be communicated to the CNAD prior to the 

issuance of the Secured Debt Tokens, and the rate established in said public offering notice will remain in 

effect for the duration of the Secured Debt Tokens. In any case, the interest rate shall not exceed nine 

percent (9.00%) per annum, and its application shall be subject to prior authorization by the CNAD, in 

accordance with the procedures established in the Regulations for the Registration of Issuers and Public 

and Private Issues.  

If the rate is variable, it will consist of a base or reference rate and an interest differential or fixed surcharge, 

or any other form in which each tranche is structured. The base or reference rate to be used may be:  

(i) the Weighted Average Passive Interest Rate (TIBP) for a 180-day term published by the Central Reserve 

Bank of El Salvador during the week prior to the first issuance of the tranche or its adjustment; or  

(ii) the rate known as the "Secure Overnight Financing Rate," better known as "SOFR," for thirty, ninety, or 

one hundred and eighty days, as most recently published by the Federal Reserve Bank of New York or any 

other entity that replaces it. A surcharge will be added to the base rate, which will be set in the issuance 

notice for each tranche, while the term of the issuance is in effect.  

If a variable rate is chosen, the principal will accrue interest at a variable rate equivalent to the 30-, 90-, or 

180-day Term SOFR rate in effect for each interest period, plus a fixed margin or surcharge, which will be 

determined by market conditions.  

The 30-, 90-, or 180-day Term SOFR Rate will be determined based on the official publication by the 

authorized administrator, which at this time is the Federal Reserve Bank of New York or any successor 

entity designated as such.  

For each interest period, the 30-, 90- or 180-day Term SOFR Rate corresponding to the business day prior 

to the start of said period shall be taken as a reference, which shall serve as the basis for calculating the 

first interest period, and so on throughout the term. If, for any reason, the 30-day SOFR rate is unavailable 

or inapplicable, the replacement rate that substitutes it in the market will be used, and such rate will be 

adjusted equitably to maintain financial balance between the parties.  

Interest shall be calculated on a calendar year basis. 

8.2.6 Default Interest on Secured Debt Tokens 

In the Event of Default, default interest shall be five percent (5%) per annum on the outstanding balances, 

in addition to the interest rate applicable to the issuance, which shall be determined in the tranche issuance 

notice.  
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8.2.7 Allocation of Payments 

All payments made by the Issuer under the issuance shall be allocated in the following order: first, to 

commissions and expenses owed; then, to interest accrued as established; and finally, to outstanding 

principal. This allocation shall be automatic and binding, unless a different order is stipulated in writing. 

8.2.8 Payment of Principal and Interest on Secured Debt Tokens 

Except in the case of financial institutions, where the provisions of section 8.2.5 shall apply, the payment 

of principal and interest corresponding to the Secured Debt Tokens shall be made in accordance with the 

provisions of this Relevant Information Document, the only currencies accepted for such payments being: 

Stablecoins, specifically USD Coin ("USDC") or Tether ("USDT"), or any other Stablecoin linked to the 

United States Dollar. 

In the case of payments made in Stable Coins, the amount paid by the Issuer shall be sufficient to cover 

the equivalent in United States dollars ("USD") on the payment date, in accordance with the conversion 

rates and operating costs in force on the TOHKN platform. Principal and interest payments will be made 

exclusively through said platform, and the corresponding amounts will be deposited into the digital wallets 

of the holders of the Secured Debt Tokens. 

All costs, charges, or bank fees, whether local or international, arising from bank transfers or credit or debit 

card payments, as well as any fees, processing charges, or commissions applied by payment platforms, 

including the TOHKN platform, shall be the sole responsibility of the purchaser of the Secured Debt Tokens. 

8.2.9 Equality of Rank among Secured Creditors 

For the purposes of the constitution, administration, and enforcement of the guarantees, MIO3, S.A. de 

C.V. has been appointed as the Guarantee Agent, who will act on behalf of and for the account of the 

holders of the Secured Debt Tokens, as well as any other secured creditor participating in the financing of 

the project through other sources of financing (the "Secured Creditors"). 

The Secured Creditors shall have rights over the collateral in the same proportion and with equal priority 

(pari passu), in accordance with the provisions of the respective issuance instruments and financing 

documents, recognizing that the Collateral Agent shall retain ownership of the collateral for the collective 

benefit of all Secured Creditors. 

The collateral is as follows: 

i) Mortgage: As the main security for this Secured Debt Token Issuance, the Issuer shall grant a mortgage 

in favor of MIO3, S.A. DE C.V. as the security agent for the Issuance for the benefit of the Secured Creditors 

or in favor of the agents of the Secured Creditors, for an amount to be defined by the Secured Creditors 

and for a term of up to 26 months from the date of its grant, which will be on the general property of the 

RENACER Condominio Project located on the local road that leads from the Tonacatepeque highway to 

Valle del Tránsito, identified as Portion One, corresponding to the geographical location of the district of 

Soyapango, municipality of San Salvador Este, department of San Salvador, with a total surface area of 

10,929.00 square meters, equivalent to 15,637.50 square yards, and the buildings it contains; and the 
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Condominium Regime, once it is registered in favor of the guarantee agent, for the benefit of the Secured 

Creditors.  

ii) Assignment of Insurance Policy Benefits: The Issuer undertakes to assign to MIO3, S.A. DE C.V. as 

Issuing Agent, and for the benefit of the Secured Creditors, the benefits of the all-risk damage insurance 

policy covering the real estate that will be used as collateral for the Secured Debt Tokens ( ), no later than 

sixty days after it has been taken out with the insurance company, and the Secured Debt Tokens have 

been issued, undertaking to keep it in force during the term of the Secured Debt, and to renew it in a timely 

manner, with MIO3 being authorized to renew it on behalf of the Issuer, with the Issuer being responsible 

for the costs of renewal and reimbursing MIO3 for the amount of the corresponding premium.  

The commissions, administrative expenses, and fees related to these services shall be borne by the Issuer 

or in any other manner communicated in the Issuance documentation. The mortgage will be released upon 

repayment of the principal upon the sale of each apartment in the RENACER Project, for an amount at 

least equal to seventy percent of the total sale value authorized in the RENACER Project value table, a 

document attached as "Annex VI" to this Relevant Information Document. 

MIO3 shall be empowered in its capacity as custodian and guarantor to proceed with the release of the 

restrictions, annotations, and encumbrances on the general property of the Project and to grant the 

necessary public or private documents. Such release may only be considered when the condition of 

payment of principal, including interest, commissions, and expenses, has been met in accordance with the 

provisions of this Relevant Information Document or the corresponding agreements.  

If there are no defaults, and provided that the proceeds from the sale of the Project apartments are used to 

pay the Secured Debt Tokens, MIO3 is authorized to allow the apartments to be delivered to the Issuance 

or to their new owners. In order to ensure compliance with the obligations under the Secured Debt Tokens, 

the properties may not be transferred by the Issuer without the consent of the holders of the Secured Debt 

Tokens, notified in writing to MIO3, who shall have the right to accept or reject any request for release of 

the guarantee in the event that the conditions established for its release are not met. In the Event of Default 

or breach of the obligations arising from the Secured Debt Tokens, the properties of the RENACER 

Condominio Project may be sold, with the prior authorization of the holders of the Secured Debt Tokens 

through the Common Representative, for up to one hundred percent of the sale value authorized in the 

Project's table of values. The proceeds from such sale shall be used primarily to pay the obligations owed 

under the Secured Debt Tokens. The holders of the Secured Debt Tokens shall be obliged to give such 

consent when the amount of the sale is sufficient to cover all or part of such obligations.   Any failure to pay 

or default shall constitute an Event of Default and shall result in the acceleration of the Issuers obligations. 

 

8.2.10 Description of the Characteristics of the Secured Debt Tokens 

Issuer  
 

Desarrolladora Orizaba, S.A. de C.V. 
 

Token Name Secured Debt Token. 
 

Amount of the Secured Debt Token 
Issuance and Unit Value of the 
Secured Debt Tokens 

The issuance of Secured Debt Tokens will have a maximum 
authorized total amount of up to TWELVE MILLION FIVE 
HUNDRED THOUSAND UNITED STATES DOLLARS 
(US$12,500,000.00). 
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Under no circumstances may the total sum of the nominal value 

of the Secured Debt Tokens issued under the Secured Debt 

Token Issuance exceed the duly authorized maximum amount.  

 
Unit Price of Secured Debt Tokens  
 

Each Secured Debt Token shall have a unit reference value of 
ONE HUNDRED UNITED STATES DOLLARS (US$100.00) or 
multiples thereof. 
 

Maximum and Minimum Amount for 
the Purchase of Secured Debt 
Tokens 
 

There is no maximum purchase amount for Secured Debt 
Tokens. 
 
The minimum purchase amount for Secured Debt Tokens is the 
unit price of each token. 
 

Number of Secured Debt Tokens to 
be Issued 
  

The maximum amount of Secured Debt Tokens to be issued is 
125,000 Secured Debt Tokens.  

Type of Offering  Public Offering of Digital Debt Assets. 
 

Type of Public Offering  
 

The offer of Secured Debt Tokens will be made through a public 
offering of digital assets in accordance with the provisions of 
the Digital Asset Issuance Law and its respective regulations. 
 

Type of Digital Asset  Secured Debt Digital Assets. 
 

Start Date of the Public Offering of 
Tokenized Secured Debt 
 

The start date of the public offering of Secured Debt Tokens will 
be duly notified to the National Digital Assets Commission 
through the public offering notice, which will be published in the 
CNAD's Issuance Registry, in compliance with Article 21 of the 
Regulations on the Registration of Issuers and Public and 
Private Issuances. 
 

Date of Issuance of Secured Debt 
Tokens Under Public Offering   
 

Within a period of up to three (3) business days (T+3) from the 
date on which the Minimum Amount of the Issuance of Secured 
Debt Tokens is reached. 

Backing for the Issuance of 
Secured Debt Tokens 

The Secured Debt Tokens shall confer rights and obligations 
that shall be governed by this Relevant Information Document. 
 

Underlying Assets 
 

Credit right in favor of the holders of the Secured Debt Tokens 
against the Issuer, derived from the Issuer's unconditional 
obligation to pay the principal and interest, in the terms, form, 
and other terms and conditions set forth in this Relevant 
Information Document. 
 
 

Terms of the Secured Debt Tokens 
 

Tokens that will represent a credit obligation as a payment 
obligation of the Issuer in favor of the holders of the Secured 
Debt Tokens, with a term of up to twenty-six (26) months, 
counted from the purchase of the first Secured Debt Token. 
These will accrue an annual interest rate with a term of up to 
twenty-six (26) months, including a grace period of fifteen (15) 
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months. The form of payment will be as set forth in sections 
8.2.5 to 8.2.8. 
 

Conditions for the Acquisition of 
Secured Debt Tokens 
 

Investors interested in purchasing Secured Debt Tokens for the 
RENACER Condominio Project must meet the following 
conditions:  
 
(i) Open a digital wallet held in custody on the platform of the 
Digital Asset Service Provider for the issue. 
   
(ii) Comply with the requirements established by applicable law, 
AML and KYC policies and procedures, and in the event of 
failure to provide all the information and documentation 
required to comply with applicable regulations and procedures, 
the issuer and the TOHKN platform reserve the right to deny 
the investor's acquisition of the token. 
 
(iii) Have carefully read the Relevant Information Document for 
this issue, which will be published in accordance with the 
procedures established in the LEAD and its respective 
regulations.  
 
(iv) Accept and give your consent electronically to the terms and 
conditions of the TOHKN Platform for the purchase of Secured 
Debt Tokens. 
 

Secured Debt Token Trading Label  
 

RNCRdebt 
 

Technical Functionality of Secured 
Debt Tokens 

The Secured Debt Tokens will be issued on the Polygon 
distributed ledger technology system under the ERC-3643 
standard. 
 

Smart Contract for Secured Debt 
Tokens 
 

Unique Identifying Address of the Smart Contract:  
 0xFFA740bCB5806451d8B1DB6b365379a322f0AF70                    
 
Smart contract deployed on the Polygon Distributed Ledger 
Technology system. 
 
The smart contracts implemented in this issuance are based on 
the open standard ERC-3643 (formerly T-REX). This standard 
allows the issuance of tokens with integrated regulatory 
compliance mechanisms, ensuring that only authorized and 
verified investors can acquire, own, or transfer the digital 
assets. 
 

Trading Currency of the Issuance  
 

This Issuance is denominated in United States Dollars. 

Notwithstanding the foregoing, all payments to both the Issuer 

and the token holders will be made exclusively in Stable Coins 

or as set forth in section 8.2.5. 
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Negotiability of Secured Debt 
Tokens 

Secured Debt Tokens may be traded on the MIO3 Digital Asset 
Service Provider platform, which will function as access to the 
primary and secondary markets for digital assets. 
 
The primary market for digital assets is defined as the market 
in which digital asset issuers and purchasers participate directly 
or through Digital Asset Service Providers in the purchase and 
sale of digital assets offered to the public for the first time. 
 
The secondary market for digital assets is where digital assets 
are traded for a second or more times on the digital asset 
platform. In this market, the Issuer is no longer the provider of 
these digital assets. 
 
Users may acquire digital assets on both the primary and 
secondary digital asset markets. 
 

Benefits of Secured Debt Tokens The digital asset described in this Relevant Information 
Document has the following benefits: (i) credit rights on a 
construction debt of the Issuer; (ii) rights on the guarantees of 
the Issuance; (iii) transparency and security linked to the 
blockchain registry; (iv) ease of trading on the secondary 
market; (v) cost reduction due to the absence of intermediaries; 
and (vi) diversification of investors' portfolios.     
 

Trading and Restrictions on 
Secured Debt Tokens 

Secured Debt Tokens may only be traded on Polygon and any 
other distributed ledger technology system that is compatible 
with the Ethereum Virtual Machine. For the purposes of 
recognizing rights, only the holder of the Debt Token who has 
the digital asset in their digital wallet as recorded in the 
distributed ledger technology system's records will be credited.  
 
Holders of Secured Debt Tokens may only trade them on the 
TOHKN Platform. Likewise, the new purchaser must comply 
with the AML and KYC policies and procedures dictated by the 
relevant laws. 
 
Secured Debt Tokens will be subject to a lock-up period of one 
hundred and eighty (180) days from the date of acquisition on 
the primary market.  
 
Likewise, a blacklist functionality is incorporated, which 
operates as a technical control and restriction mechanism 
within the digital infrastructure, allowing transactions, 
addresses, or users previously identified as unauthorized, 
sanctioned, or representing an operational, legal, or 
compliance risk to be blocked or prevented. 
 

Minimum Subscription in Public 
Offering of the Issuance 

The minimum subscription for a Secured Debt Token will be 
ONE HUNDRED UNITED STATES DOLLARS (US$100.00), or 
multiples thereof. 
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Minimum Amount to Carry Out the 
Issuance 

The minimum amount of the issuance, as defined and implied 
by the Regulations on Issuers and Public Issuances, shall be 
TWO HUNDRED THOUSAND UNITED STATES DOLLARS 
(US$200,000.00). If the amount established in this section is 
not raised within a period not exceeding six (6) months from the 
issuance of the first tranche of Secured Debt Tokens, it will be 
considered a failed issuance.  
 

Mechanism for Safeguarding Digital 
Assets and Funds  
 

The funds obtained from the issuance of the Secured Debt 
Tokens will be deposited in a Centralized Digital Wallet and/or 
a Centralized Bank Account for the Project. 
 
The purpose of the bank accounts or digital wallets will be 
exclusively for the collection and temporary safekeeping of 
funds from the operation, including reserves, unit sales, capital 
raising, and any other income related to the issuance. 
 
The funds may not be transferred to the Issuer or used for any 
other purpose until compliance with the "Minimum Amount of 
the Issuance of Secured Debt Tokens" has been verified, in 
accordance with the provisions of the Relevant Information 
Document. Once this minimum amount has been reached and 
the condition has been verified by MIO3, the funds will be 
released to the Issuer and the account or wallet mechanisms 
will follow. 
 

Recovery of the Issuance 
Contribution  

In the event that the issuance of digital assets of Secured Debt 
Tokens does not reach the previously established Minimum 
Amount of the Secured Debt Token Issuance or that the 
issuance of any of the Tokens is canceled, the price of the 
tokens will be refunded to their purchasers. The Issuer will have 
a period of three (3) months to return the amount invested by 
the holders of the Secured Debt Tokens. 
 

Contribution Refund Mechanism 
 
 
 
 
 
 
  

If the subscription and payment of the Tokens are rendered 
ineffective due to the failure of the Issuance, the Issuer shall 
proceed to liquidate the investments made with the proceeds 
obtained from the canceled issuance. Once the liquidation has 
been carried out, for cash contributions, the value obtained 
must be returned to each of the holders of Secured Debt 
Tokens, taking into account the number of Tokens paid in cash 
or digital assets from the failed issuance. 
 
The reimbursement value may not be less than the amount 
obtained by dividing the funds obtained in the failed issuance 
by the total number of tokens actually paid during their 
respective issuance. 
 

Term of the Secured Debt Tokens   The Secured Debt Tokens will represent a payment obligation 

of the Issuer, with a term of up to twenty-six (26) months, 

counted from the purchase of the first Secured Debt Token. 
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Term of the Public Offering of 
Secured Debt Tokens 
 
 

The public offering of Secured Debt Tokens will last for twenty-
six (26) months. 
 
The start of the issuance period will be notified to potential 
investors or token purchasers through the public offering notice 
for Secured Debt Tokens available on the Issuer's website, the 
MIO3 website, the TOHKN platform, and the CNAD website. 
 

Tranches of the Public Offering of 
Secured Debt Tokens 

This issuance may be carried out in one or more tranches. Each 
tranche will be implemented through the Issuance Authorization 
(internal act of the Issuer) and its execution will be 
communicated through a Supplement with the characteristics 
of the corresponding tranche. 
 

Future Issuances of This Type of 
Digital Assets 
 

The Issuer intends to carry out future issuancess of digital 
assets for new real estate development projects or for the 
expansion of the RENACER Condominio Project. 

 
Digital Asset Service Provider  MIO3, SOCIEDAD ANÓNIMA DE CAPITAL VARIABLE, which 

may be abbreviated as MIO3, S.A de C.V., Digital Asset Service 
Provider registered under number DASP 00-16 in the Definitive 
Registry of Digital Providers, will serve as the intermediary 
company that will facilitate the issuance of digital assets and 
assist with the structuring of the issuance. 
 

Digital Asset Trading Platform The Secured Debt Tokens will be traded on the TOHKN 
platform at the following address: www.tohkn.com and on the 
trading dates agreed upon by the Issuer, who must 
communicate them in advance to the CNAD. 
 

8.3 Common Representative of the Tokens 

Each issuance of digital assets contemplated in this Relevant Information Document, i.e., Income Tokens 

and Secured Debt Tokens, will have its own representative, who will be called the Common Representative. 

The Common Representative may be a natural or legal person, as defined for each issuances, and shall 

exercise representation, as well as the corresponding rights and obligations, on behalf of the holders of the 

income digital assets and secured debt digital assets, hereinafter "the Token Holders," within the framework 

of their respective issuances.  

The provisions of this section shall apply to all issues, ensuring a common framework that offers 

transparency, fairness, and efficiency in the management of the tokens issued, while respecting the 

particularities of each type of digital asset.  

The technological infrastructure to be used and the voting mechanisms to be implemented specific to the 

Blockchain are detailed below. 

8.3.1 Technological Infrastructure 

Voting and the exercise of collective rights by Token Holders will be carried out on the Polygon network, 

compatible with the Ethereum Virtual Machine (EVM), using smart contracts based on the ERC-3643 
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standard. These smart contracts incorporate regulatory compliance and governance modules that enable 

the registration, validation, and automated execution of collective decisions. 

The infrastructure of MIO3, S.A. de C.V., in its capacity as a Digital Asset Service Provider (DASP-0016), 

operates as an administration and verification layer, providing Token Holders with access to the governance 

interface from the TOHKN platform, where the proposals, results, and on-chain records of each process 

are published. 

 

8.3.2 Voting Mechanism Based on Smart Contracts 

The OpenZeppelin Governor protocol is a decentralized governance system that enables the creation, 

tracking, voting, and automated execution of collective decisions in real time on the blockchain. Through 

this system, holders of various tokens can exercise their voting rights in a transparent, auditable, verifiable 

manner proportional to their token holdings, without the need for intermediaries or custodians. 

Proposals subject to voting are generated by smart contracts in the Governor module, which specify the 

issuance to be resolved, the voting period, the available options, the type of majority required, and, where 

applicable, deferred execution through the TimelockController module, which ensures automatic execution 

of the result within the specified time frame. 

Prior to the start of voting, the system executes an automatic snapshot of holdings using the getPastVotes() 

function of the governance contract, identifying the digital wallets of the Token Holders at the block 

immediately prior to the start of the process. This snapshot determines the number of votes corresponding 

to each holder in direct proportion to their effective token balance. 

Token holders cast their votes directly through their digital wallet associated with the various tokens, using 

the integrated interface of the Governor contract or tools compatible with the EIP-712 standard for 

authentication by digital signature. Each vote is recorded on-chain, cryptographically verifiably associated 

with the holder's address. 

At the close of the voting period, the Governor contract automatically counts the votes, verifies compliance 

with the quorum and established majorities, and executes the corresponding action if the proposal has been 

approved. The final results are recorded on-chain using the QuorumFraction module, making them 

immutable, traceable, and publicly verifiable. 

8.3.3 Transparency and Verifiability 

All voting processes are publicly verifiable on the Polygon blockchain through compatible explorers (such 

as Polygonscan), where blocks, participating addresses, results, and automatic executions are reflected. 

The system does not require intermediaries or human custodians, avoiding conflicts of interest and ensuring 

transparent, auditable, and decentralized governance. The results are recorded immutably (on-chain), 

accessible to investors and the National Digital Assets Commission (CNAD) in case technical supervision 

is required. 

MIO3 will be released from liability in the event of failure to act, should it receive instructions from Token 

Holders who do not verify that they have complied with the representation and voting requirements of the 
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Token Holders issued in a manner that is verifiable by MIO3 directly in a distributed ledger technology 

system.  

In the event that there are multiple Holders of the Tokens issued under these issuances, the corresponding 

payments shall be made on an equal "pari passu" basis among such holders, in proportion to their 

respective participation in the digital assets, without any preference among them.  

8.3.4 Appointment of the Common Representative and Representation Rules.  

Issuances of Income Tokens and Secured Debt Tokens shall have their own Common Representative and 

shall be subject to the following rules: (a) The Common Representative shall be appointed by the Token 

Holders and shall be empowered to act on behalf of and in representation of the Token Holders before 

MIO3 in any action required under this Relevant Information Document or by applicable law. (b) MIO3 shall 

be released from any liability in the event that it fails to act when it receives instructions from persons who 

do not prove that they have complied with the representation and voting requirements in the distributed 

ledger technology system.  

8.3.5 Quorum for Holding Token Holder Meetings:  

The following rules shall apply to the convening of ordinary meetings: 

i) First call date: the quorum required to hold a meeting on the first call date shall be at least half plus one 

of the tokens in circulation of the respective issuances, which are entitled to vote. 

ii) Second call date: the quorum required to hold a meeting on the second call date, due to the lack of the 

necessary quorum to do so on the first date, shall be considered validly constituted, regardless of the 

number of tokens represented, and its resolutions shall be taken by a majority of the tokens present. 

For the holding of critical meetings, the following rules of convocation shall apply: 

i) First date of convocation: the quorum required to hold a meeting on the first date of convocation shall be 

three-quarters of all tokens in circulation from the respective issue. 

i) Second date of convocation: The quorum required to hold a meeting on the second date of convocation 

shall be half plus one of the number of tokens in circulation. 

8.3.6 Voting Mechanism among Investors:  

(a) Each digital asset holder shall have proportional voting rights based on the number of tokens they hold 

as a holder.  

(b) The voting system shall be implemented and managed through the distributed ledger to ensure 

transparency and verifiability.  

(c) Collective decisions will be made by specific majorities:  

For ordinary decision-making on both meeting dates, the number of tokens required to make decisions will 

be a simple majority, which is equivalent to half plus one of the tokens present. 

For critical decisions on both call dates, the number of tokens required to make decisions will be three-

quarters of the tokens present. Such decisions include modifications to the financial terms of the issues or 

enforcement actions on the underlying assets.  
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8.3.7 Requirements for Instructions to the Common Representative:  

Instructions issued to the common representative must meet the following requirements: a) Verifiable proof 

of ownership of digital assets: persons issuing instructions must prove their right through the distributed 

ledger system that they are the legitimate owners of the digital assets issued, in accordance with the 

established records for each type of issuance. b) Voting record in the distributed ledger technology system: 

instructions must be supported by a traceable and auditable record in the distributed ledger technology 

system, ensuring that they accurately reflect the will of the Token Holders in accordance with the applicable 

voting mechanism.  

8.3.8 Functions and Limitations of the Common Representative.  

Responsibilities of the Common Representative:  

(a) Representing the Token Holders in all collective actions related to the issued digital assets.  

(b) To act in accordance with the instructions issued by the Token Holders through voting in the distributed 

ledger technology system "blockchain."  

(c) Notify MIO3 of any decision affecting the collective rights of the Token Holders.  

Limitation of Liability:  

(a) The Common Representative shall not be liable for actions taken in good faith and in accordance with 

verified collective decisions.  

(b) MIO3 shall be exempt from liability if it acts in accordance with the verified instructions issued by the 

Common Representative or if it refrains from acting in the absence of valid instructions. MIO3 shall not be 

obliged to carry out additional verifications of documents or statements if these have already been validated 

by the distributed ledger system.  

8.3.9 Enforcement of Remedies and Enforcement Events.  

Notification of Breaches:  

(a) Any holder of digital assets who detects a default must immediately notify the common representative.  

(b) The common representative shall notify MIO3 and coordinate the corresponding vote to decide on the 

applicable remedies.  

Proposal and Enforcement of Remedies:  

(a) Remedial actions shall be decided by a majority of one-half plus one of the tokens of each outstanding 

issuances within thirty days of notification of the breach.  

(b) MIO3 shall only execute actions in accordance with the verifiable instructions of the common 

representative.  

8.3.10 Resolution of Disputes between Token Holders. 

Meetings of Digital Asset Holders:  
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(a) Digital asset holders may request meetings by giving at least ten days' prior notice.  

(b) Meetings shall be held electronically, unless unanimously agreed otherwise by the parties.  

Action without a Common Representative:  

(a) If a Common Representative is not appointed within a reasonable period of time, MIO3 may refrain from 

acting until it receives verifiable instructions;  

(b) If the Common Representative does not act within a reasonable period of time, the holders of digital 

assets may take joint action directly, provided that they comply with the provisions of the issuances and the 

majorities established in this instrument.  

8.3.11 Amendments to the Issuance and Confidentiality: 

Modifications:  

(a) Any modification affecting the rights of digital asset holders must be approved by a qualified majority.  

(b) Collateral may not be released, nor may the priority or form of payments be altered, without the express 

consent of the holders of the digital assets affected.  

8.3.12 Confidentiality:  

(a) All Token holders must maintain strict confidentiality regarding all information related to the Project, the 

Issuer, and the digital assets issued, to which they have access as a result of their participation. 

(b) Such information may not be used for any purpose other than their participation in the issuance, nor 

shared with third parties, unless there is a legal obligation or prior written authorization from the Issuer. 

(c) Under no circumstances may the information be used for commercial purposes or in competition with 

the Issuer or the Project. 

8.3.13 Restrictions on Tokens 

No token holder may constitute or in any way encumber the tokens or the rights derived from them in 

contravention of the provisions of this Relevant Information Document. 

8.3.14 Decisions of Token Holders:  

Any decision taken by the token holders shall be valid and binding, regardless of the number of holders 

present, provided that the quorum requirements set forth in this section are met.  

These decisions shall be understood to be expressed exclusively through the Common Representative, 

who shall be solely responsible and authorized to convey such decisions to MIO3.  

In the absence of unanimity or if no consensus is reached among the token holders present, the common 

representative shall be empowered to act in accordance with the collective interest of the token holders, 

based on the general principles and guidelines set forth in this Relevant Information Document.  

 

8.3.15 Costs and Expenses 
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Reasonable costs associated with the management of digital assets and the implementation of collective 

actions will be borne proportionally by the holders of digital assets of each type of issuances. 

8.4 Financial Projections for the Project 

The financial projections have been prepared based on the information contained in the "Cash Flow," "Cash 

Flow Summary," "Monthly Closing," and "Assumptions" modules of the financial model validated by the 

Issuer, reflecting the technical, economic, and operational structure of the RENACER Condominio Project 

as of July 31, 2025. 

The model considers the following main assumptions: 

● Total projected sales amount: US$35,499,945.60, calculated on a total saleable area of 

15,848.19 m² and an average price of USD 2,256/m², according to the data contained in the 

"Assumptions" sheet. 

 

● Inventory distribution: 297 residential units with 1, 2, and 3 bedrooms, with average prices of 

US$121,000.00, US$154,000.00, and US$187,000.00, respectively, according to the defined 

commercial mix. 

 

● Cost structure: 

 

○ Land: US$896,569.20 

 

○ Construction: US$22,468,870.14 

 

○ Operations/accounting and finance: US$3,706,926.85 

 

○ Management fees and commissions: marketing (US$2,529,783.66), construction 

management (US$1,575,290.24), and financial administration (US$665,509.02). 

 

● Implementation period: November 2024 to June 2028, in accordance with the project cash flow 

 

● Key financial indicators: 

 

○ Projected IRR for the investor estimated between 15% and 20%. 

 

○ Estimated cumulative net operating cash flow of US$4.32 million. 

○ Average annual interest on secured debt estimated at 8.5% (estimated accumulated 

interest on the project US$1,254,495.55)  

The cash flow is structured according to the project schedule and the timing of sales, costs, and revenues, 

which allows for the identification of the pre-construction, construction, delivery, and operational closure 

stages. This project schedule is incorporated into this DIR, which also links the project phases with the 

public and private offering tokens in circulation or in the process of being issued. 
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8.4.1 Issuer Cash Flow Projections 

 

 

 

 

8.4.2 Issuer's Capital Structure/Sources of Financing 
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8.4.3 Interest Payment and Debt Amortization Schedule 

 

 

The projected statements should not be considered firm or definitive figures, nor contractual commitments, 

as they are based on the current expectations and assumptions of the Project management and are subject 

to risks, uncertainties, and contingencies that could cause actual results to differ materially from those 

expressed or implied in such projections. These risks and uncertainties include, among others, those 

described in the sections on Risk Factors, the financial situation, and the results of the Project. Investors 

are cautioned that the projections are valid as of the date of this document. Except as required by applicable 

law, the Issuer assumes no obligation to update or revise any financial projections for the Project, whether 

as a result of new information, future events, or any other circumstances. 

 

8.5 Conflicts of Interest and Insider Trading 

Potential token purchasers are informed that there are no conflicts of interest between the Issuer's 

management, partners, or employees and the National Digital Assets Commission (CNAD), the digital asset 

service provider, or the issuer certifier. 

The Issuer maintains internal policies for the management of Conflicts of Interest and Inside Information, 

aimed at identifying, preventing, and addressing situations that could affect its integrity, impartiality, or 

operational independence. These policies are attached to this Relevant Information Document as Annex 

VII, in compliance with the transparency requirements established by the CNAD. 

9. Description of the Use of Funds: 

9.1 Financial Structure of the Project  

The RENACER Condominio Project has several stages, which culminate in the sale to the public of 

tokenized residential units (apartments) together with their respective parking spaces.   
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To enable and execute each of these stages, the Issuer has structured a three-phase financing model 

through the issuance of different types of tokens, as detailed below:  

1. Capitalization of the Issuer through the issuance of Mezzanine Debt Tokens and Income 

Tokens: 

The Issuer issued Mezzanine Debt Tokens through a private offering of digital assets and will issue 

Income Tokens. This initial capitalization will allow it to cover the initial construction costs, including 

pre-operating, administrative, and technical costs, and strengthen the Issuer's financial position to 

assume the commitments arising from additional financing.  

 

2. Financing through the issuance of Secured Debt Tokens: 

To complete the construction of the RENACER Condominio Project, the Issuer will structure and 

issue Secured Debt Tokens, which represent the Issuer's credit obligations backed by the Project's 

assets. These funds will be used to cover the direct costs of construction, supervision, and 

execution of the apartment towers.  

 

3. Final sale of the apartments in the Renacer Condominio Project 

The proceeds from the sale of the apartments (vertical units) and their respective parking spaces 

that form part of RENACER Condominio will enable the Issuer to service the secured debt incurred 

and distribute the surplus as profit among the holders of the Income Tokens, in proportion to their 

investment, in accordance with the terms of this Relevant Information Document. 

Renacer Condominio Project Implementation Schedule 

 

 
Project Organization, Stages, and Intended Use of Resources 

 

The development of the Renacer Condominio project consists of the following stages, which are detailed 

below: 
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Project Stage Use of Resources Allocated 
for Each Stage 

Project Progress 

Initial Project Stage:  
1. Planning, Design, 

and Permits. 
2. Site Preparation and 

Preliminary Work 

The funds raised from the 
issuance of Mezzanine Debt 
Tokens will be used to 
acquire the property where 
the Renacer Condominium 
project will be developed, as 
well as to finance the initial 
stage of the project. 
 
The funds raised from the 
issuance of Income Tokens 
will be used to pay the 
principal of the mezzanine 
debt tokens that did not 
exercise their conversion 
right. 
 

 
The general property on 
which the project will be 
developed has already been 
acquired and is registered in 
the name of the Issuer. 
 

1. Planning, design, 
and permits: 77% 
complete. 

 
The preliminary design has 
been approved and the final 
plans are in the final stages 
of review. Most of the 
technical studies and 
administrative processes 
have been completed. 
 

2. Site preparation and 
preliminary works: 
80% complete.  

 
Felling and demolition work 
is currently underway. Minor 
cleaning and final leveling 
activities remain. 
 

Project construction phase: 
1. Project Construction 

and Development 

The proceeds from the 
issuance of Secured Debt 
Tokens will finance the 
construction of the two 
residential towers, including 
foundations, structures, civil 
works, electrical, hydraulic, 
and sanitary installations, 
and finishes. 

10% complete. 
Executive design stage. 
Construction is scheduled to 
begin in January 2026, once 
the building permit has been 
obtained, which is currently 
being processed. 

Project marketing stage: 
1. Marketing and 

Delivery 

The funds from the sale of 
the project's residential units 
will be used to pay 
obligations in accordance 
with the payment priority 
established in this DIR ( ). 

Planned stage. Deliveries of 
Tower 1 are expected to 
begin in the first half of 2027 
and Tower 2 in the first half of 
2028. 
 
To date, 54 purchase 
agreements have been 
signed. 
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The percentages of progress and the indicative schedule described in this section constitute a reference 

for the management of the Project based on the technical and operational information available as of the 

date of the DIR. Any material adjustments to critical milestones (e.g., obtaining permits, commencement of 

construction, delivery dates) will be disclosed in accordance with the applicable disclosure obligations and 

the update mechanisms provided for in the DIR. 

 

9.2 Use of Proceeds from the Offerings 

Income Tokens: The capital funds raised through the issuance of Income Tokens will allow the Issuer to 

finance the debts incurred. Likewise, the capitalization of the Project through the issuance of Income 

Tokens will allow the Issuer to generate the necessary working capital resources to meet the financial 

obligations related to the Project. 

Secured Debt Tokens: The funds from each tranche will be used solely for the construction of the 

RENACER Condominio Project. 

9.3 Priority of Payments in the Event of Liquidation due to Bankruptcy or Insolvency of the Issuer 

Without prejudice to any other preference established by law, it is established that, in the event of 

liquidation, bankruptcy, or insolvency of the Issuer, the priority of payments applicable to the various 

obligations related to the Project shall be governed by the following order of priority: 

1. Conclude any corporate transactions that may have been pending at the time of the Issuer's 

liquidation, bankruptcy, or insolvency; 

2. Payment of tax debt; 

3. Payment of obligations arising from Secured Debt Tokens; 

4. Payment of obligations arising from Mezzanine Debt Tokens; 

5. Payment to Project suppliers; 

6. Payment to the Digital Asset Service Provider; 

7. Payment to the Project developer; 

8. Payment of economic rights arising from Income Tokens; 

9. Payment to the Issuer's shareholders. 

 

9.4 Audits or Consultancies Related to the Use of Funds 

The RENACER Condominio Project has an internal system for controlling and monitoring the use of funds, 

implemented by the different areas that make up the Issuer's administration. 

The Planning and Execution departments, which report to the Operations Division, are responsible for 

requesting and receiving quotes, monitoring the payment schedule and work progress, and negotiating 

directly with suppliers. The Purchasing area is responsible for approving payments requested by 

Operations; Financial Planning/Treasury executes payments to suppliers in accordance with approved cash 

flows; and Accounting performs monthly records and reports of expenses incurred. Finally, the Finance 

area analyzes the progress of construction costs and their correspondence with the approved budget. 
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This operating scheme ensures effective internal control over the application of resources, allowing cross-

checking between different areas and ensuring the traceability of each disbursement. 

 

9.5 Personnel Hiring Policy 

The hiring policy for the technical team, specialists, and advisors who will participate in the execution of the 

RENACER Condominio Project is based on the principles of transparency, competence, equal opportunity, 

and professional excellence. The Project will be composed of highly qualified professionals and advisors 

who bring value and specialized knowledge to the Project. 

As selection criteria for all individuals and legal entities, specialists, advisors, and technical team, Orizaba 

will focus on the following elements: (i) academic training and experience of the individual or individuals 

comprising the legal entity; (ii) professional experience of the individual or individuals comprising the legal 

entity; (iii) certifications attesting to mastery in specific areas; (iv) technical skills within the area in which 

they work; and (v) soft skills. The hiring process will consist of a call for applications through mass media, 

review of offers from interested parties, and evaluation of the experience of potential hires. 

The Issuer will also carry out the necessary and expected due diligence on the candidates to be hired in 

order to comply with anti-money laundering, anti-terrorism, and anti-proliferation of weapons of mass 

destruction legislation, i.e., a KYB for each future supplier or company. 

This internal and external hiring policy reflects Orizaba's commitment to building a team of excellence that 

will contribute to the success of the tokenized Project.  

Likewise, MIO3 may hire qualified personnel to supervise the Project, who will be responsible for 

supervising estimates, work progress, and compliance with any obligation arising from this Relevant 

Information Document related to the execution and construction of the Project. The hiring of the construction 

supervisor and supervisory personnel will be at the Issuer's sole expense. 

 

9.6 Key Persons in the Execution of the Project. 

Administrator, Director, and Marketer of the RENACER Project Calidad Inmobiliaria 

The company Calidad Inmobiliaria, S.A. de C.V., hereinafter "Calidad Inmobiliaria," will perform the role of 

administrator, developer, and marketer of the RENACER Condominio Project. 

Calidad Inmobiliaria, S.A. de C.V. is a Salvadoran company whose main business is the development of 

construction projects and the marketing of real estate rentals and sales. The Calidad Inmobiliaria team has 

more than 15 years of experience in the construction of real estate projects. 

In order to ensure the efficient development of the Project and the timely payment to the holders of the 

tokens issued, the Issuer will hire Calidad Inmobiliaria, S.A. de C.V. as the developer and director of the 

Project, referred to in this Relevant Information Document interchangeably as "the Administrator or the 

Developer," which will be empowered, in accordance with the Project marketing and management contract, 

to administer the RENACER Project and carry out, among others, the following actions:  
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(i) Directing and managing the construction of the Project, including the design, development, execution, 

and supervision, as well as any other activity related to its development. This includes the management 

and obtaining of the necessary licenses, permits, and authorizations from the competent authorities, in 

accordance with applicable Salvadoran regulations.  

(ii) Marketing and promoting the total or partial sale of the Project, as well as managing the state licenses, 

permits, and authorizations required for this purpose.  

(iii) The administration and commission granted includes, among other functions, the hiring of builders, 

supervisors, professionals, and any other services necessary for the execution of the Project.  

(v) Carry out all necessary activities during the construction phase related to commercialization, marketing, 

promotion, and, in general, all actions that allow the Project to generate income once completed.  

9.7 Project Supervision Policy 

The Issuer, Desarrolladora Orizaba, S.A. de C.V., reports that there are defined policies for the supervision 

and control of the RENACER Condominio Project, which will be applied comprehensively during all phases 

of development. 

9.7.1 Technical and Construction Supervision 

The Issuer will have a formally designated Project Management team, led by the Project Developer and 

Administrator (Calidad Inmobiliaria, S.A. de C.V.), responsible for execution in accordance with the 

approved plans, technical specifications, and construction schedule. 

Internal construction supervision and independent external supervision will be implemented, responsible 

for issuing monthly physical and financial progress reports, which will be communicated to the Issuer and 

the Digital Asset Service Provider (MIO3, S.A. de C.V.) for the purposes of traceability in the use of funds. 

Any substantial modification to the designs, timelines, or budgets will require the express authorization of 

the Issuer, in accordance with the procedures established in the project management contract. 

9.7.2 Financial and Fund Use Supervision 

The resources from the tokenized issuances will be placed in digital wallets segregated from the Project, 

subject to joint control between the Issuer and the Digital Asset Service Provider MIO3 as the Issuing Agent, 

ensuring that the funds are used exclusively for the purposes and destinations approved in the Relevant 

Information Document. 

Each digital wallet and associated account will have a specific operational purpose, defined to ensure the 

correct use of resources, in accordance with the following scheme: 

Concentrator digital wallet: receipt of funds from token placements and other Project revenues.  

Operational digital wallet: administration of funds allocated to the payment of obligations to token holders, 

in accordance with the order of priority established in the Tokenization Agreement. 

Project Administrator's digital wallet: execution of operating expenses, acquisition of materials, and 

payments related to the construction and maintenance of the project. 

Reserve wallet: safeguarding of funds for the fulfillment of financial obligations and contingencies. 
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If the funds are managed in US dollars, they will be held in separate bank accounts opened with financial 

institutions authorized and supervised by the Superintendency of the Financial System (SSF), under the 

same principles of safeguarding, operational control, asset independence, and supervision applicable to 

digital wallets. 

Likewise, a separate accounting record will be kept for each type of token, Mezzanine Debt, Income, and 

Secured Debt, which will ensure the traceability of flows, their association with the corresponding execution 

stage, and comprehensive transparency in the administration of RENACER Project resources. 

9.8 Mechanisms to Safeguard Funds or Other Digital Assets 

The Issuer, in its capacity as project developer, will have its scope of action and management of funds 

limited in accordance with the provisions of the Relevant Information Document and the Tokenization 

Agreement, in order to guarantee: i) the efficient and controlled development of the Project, and ii) timely 

payment to investors. 

The Project's revenues denominated in fiat currency will be managed through the opening of bank accounts 

in institutions authorized by the Superintendency of the Financial System, including: a concentrator 

account, an operating account, an administrator account (jointly signed by the Issuer and the DASP) and, 

where applicable, a restricted account intended to back the obligations to investors. These accounts will be 

used exclusively for the management of the proceeds of the issuance and the Project, and any other use 

will require the authorization of the investors through the paying agent and the guarantee agent. 

If the funds are managed in stable currencies (such as USDC, USDT, or other cryptocurrencies linked to 

the United States dollar), the Issuer will use custodial digital wallets that function as segregated escrow 

accounts created specifically for the management of such funds. These escrow accounts will maintain the 

same conditions of safekeeping, operational control, asset independence, and supervision applicable to 

the aforementioned bank accounts, ensuring the traceability and secure custody of the resources. The 

digital escrow accounts will be managed by the Issuer under secure custody and multi-signature control 

mechanisms and will be subject to the terms, operational restrictions, and supervision schemes established 

in the issuance documentation, including the Tokenization Agreement and any applicable Supplements. 

To safeguard funds and digital assets, the scheme provides for the following mechanisms: 

- Asset independence: accounts and wallets will be kept separate from MIO3's general assets, 

ensuring their legal and operational independence. 

- Security interest: a security interest may be established on such accounts or wallets in favor of 

investors, in accordance with the Security Interests Law of El Salvador, granting preferential rights 

over the funds or digital assets in the event of default. 

- Control of movements and modifications: any disposition, modification, or closure of accounts or 

wallets will require prior authorization from the token holders, in accordance with the provisions of 

the issuance documentation. 

The purpose of this operational and control framework is to legally protect digital funds and assets, ensure 

their exclusive use for the fulfillment of obligations to investors, and maintain their total segregation from 

the Issuer's assets, in compliance with international best practices for fiduciary management and custody 

of tokenized assets. 

9.9 Internal Control Mechanisms for Fund Management. 



 

 

 
57 

The RENACER Condominio Project has internal and operational control mechanisms designed to ensure 

the optimal administration, traceability, and safeguarding of the funds associated with the issuance of 

tokens and the execution of the underlying project. 

These mechanisms include, among others, the following: 

1. Segmented digital wallet structure: 

Funds are managed through independent digital wallets: Concentrator, Operational, Administrator, and 

Restricted, each with different functions and access levels, allowing for functional and accounting 

segregation of resources. 

2. Custody as a method of authorization: 

Digital wallets are configured under a custody system by the DASP. This ensures that no transfer can be 

executed unilaterally, reducing operational risk and strengthening financial governance. 

3. Real-time monitoring and traceability: 

All transactions carried out within the TOHKN platform are recorded on the blockchain, allowing for 

unalterable, auditable, and real-time tracking of fund movements associated with the project. 

These mechanisms guarantee efficient, secure, and verifiable management of funds, in accordance with 

the internal control standards applicable to authorized Digital Asset Service Providers and the principles of 

segregation, transparency, and traceability established by current regulations. 

The segmented structure and control mechanisms described above apply analogously to the bank accounts 

used for the administration of the project's US dollar funds. In this regard, the resources are held in separate 

accounts—Concentrator, Operational, Administrator, and Restricted—each with different purposes and 

levels of access, ensuring functional and accounting segregation. Fund transfer instructions are executed 

under a joint signature system between the Issuer, MIO3, and, where applicable, the Project Administrator, 

preventing unilateral disposal and strengthening financial governance. Likewise, transactions are recorded 

and monitored in real time through banking systems, ensuring the traceability, auditability, and transparency 

of flows, in compliance with internal control standards applicable to financial institutions. 

The Issuer and whoever it designates as Project Administrator will have their scope of action and proper 

management of funds limited by the following provisions. This is intended to ensure compliance with the 

following objectives: i) the efficient development of the Project, and ii) timely payment to investors in the 

issuance.  

The funds from the issuance will be received mainly in Stable Coins, which will be managed through 

custodial digital wallets established for this purpose, in accordance with the mechanisms set forth in this 

Relevant Information Document. These custodial digital wallets will be linked exclusively to the 

corresponding issuance and will be used for the receipt, administration, and subsequent distribution of 

proceeds to token holders, in strict compliance with the established conditions. 

In any case, whether through bank accounts or specific custodial digital wallets for the RENACER Project, 

the management of funds will be subject to the controls, processes, and limits established in this Relevant 

Information Document, with the aim of offering transparency, traceability, and protection of investors' 

interests. 
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i) RENACER Project Condominio Concentrator Digital Wallet: this is the custodial digital wallet that will 

be linked to the TOHKN Platform, which will be custodied by MIO3 and will be used to receive funds from 

the operation, reserves, sales, capital disbursements, and any other income related to the issuance 

operation. The purpose of opening this wallet is solely to collect the aforementioned funds.  

ii) RENACER Condominio Project Operational Digital Wallet: this is the custodial digital wallet that will 

be linked to the TOHKN Platform and will be custodied by MIO3, into which all Project income will be 

received monthly from the concentrator digital wallet, as well as funds from the issuance of tokens, as 

applicable. Its function will be to hold the funds that will be used to make payments to the holders of the 

different types of tokens, according to the order established in the priority of payments stipulated in this 

Relevant Information Document. 

iii) RENACER Condominio Project Administrator Digital Wallet: This is the custodial digital wallet that 

will be linked to the TOHKN Platform, in which the Issuer may make payments at any frequency and whose 

charges correspond to the payment of suppliers, the purchase of equipment, the purchase of materials, 

and in general, any expense that is required for the development and maintenance of the Construction 

Project, and which is carried out directly by the Project Administrator, who will have access to it. To make 

withdrawals from the digital wallet, the established procedure must be followed, which includes submitting 

a request form accompanied by receipts or documents justifying the expenditure. Only once compliance 

with these requirements has been verified will MIO3 authorize the release of the funds.  

iv) Restricted Digital Wallet RENACER Condominio Project: The Issuer may maintain, at any time, 

restricted digital wallets where reserve funds may be held for debt serv s as collateral for the payment of 

obligations to token holders. The so-called "Restricted Digital Wallet" will be linked to the TOHKN Platform 

to carry out passive operations in the country and will serve as a credit enhancement mechanism for debt 

services. The specific operation of the digital wallet restitution will be defined in each particular case at the 

request of the token holders of each issuance. 

Protection Mechanism for RENACER Project Custodial Digital Wallets 

In order to protect the funds held and ensure that they are used exclusively for the fulfillment of obligations 

to investors, the custodial digital wallets opened for the Project will be subject to the following mechanism: 

 

Authorization for Movements. 

The operation of the custodial digital wallets, including movements or disbursements of funds, will be 

subject to the terms and conditions set forth in this Relevant Information Document for the benefit of 

investors, requiring any other action; the consent of investors through the common representative of each 

of the issues and executed through the paying agent and guarantee agent. 

 

Conditions for Modification or Closure. 

Any modification, restitution, or closure of any of the custodial digital wallets must be agreed upon in 

advance by a vote of the token holders, formally documented, and expressed through the Common 

Representative of each of the issues. 

 

This scheme seeks to offer investors the assurance that the funds held in the digital wallets are legally 

protected and will be used exclusively for the purpose of the issuance. 

 

In the event of receipt of funds in fiat currency, these funds will be deposited in an account opened at a 
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bank authorized by the Superintendency of the Financial System and will follow the same operating scheme 

as the custodial digital wallets.  

10. Digital Platforms for the Transfer, Custody, and Settlement of Funds from the Public Offering: 

 

10.1 Mechanism for Transferring Funds Received in the Public Offering: 

The digital assets in this public offering will be traded on the TOHKN platform. MIO3 is a digital asset 

provider authorized by the CNAD with registration number DASP-0016. The TOHKN platform will serve as 

both a primary and secondary market. Payments from the purchase of tokens made in Stable Coins through 

the TOHKN platform by potential token holders to DESARROLLADORA ORIZABA, S.A. de C.V. will be 

deposited in the RENACER Project's central digital wallet.  

If tokens are purchased with stable coins, under the terms of this Relevant Information Document, they will 

be exchanged for tokens only if they have the same value as the token. These Stablecoins will be received 

by Orizaba in a digital wallet custodied by MIO3, and disbursements from that wallet will follow the 

distribution operating scheme described in this Relevant Information Document.  

In both cases, the token purchaser will receive the number of tokens corresponding to the amount paid in 

their custodial digital wallet.  

The custody and receipt of funds and digital assets by MIO3 complies with the legal requirements of 

applicable regulations and anti-money laundering (AML) legislation. It should be noted that in order to fully 

comply with anti-money laundering regulations, MIO3 will complete know your customer (KYC) forms with 

token purchasers in order to verify the identity and origin of the purchaser's funds.  

10.2 Ownership of the Project's Custodial Digital Wallets  

The Issuer's ownership of the digital wallets in which the funds from the subscription and purchase of tokens 

are received is duly accredited. 

11. Information on Underlying Technology and Digital Asset Standards  

The Secured Debt Tokens and Income Tokens to be issued in these public offerings of digital assets will 

have the ERC-3643 standard. The ERC-3643 standard is a token standard on the decentralized network 

or blockchain called Polygon. This standard is designed to comply with the regulatory requirements of the 

CNAD and provides control and management capabilities over digital assets.  

11.1 Information on the Technology Used  

POLYGON is a decentralized ledger technology system whose main function is the execution of smart 

contracts.  

Smart Contract: A computer program that uses Distributed Ledger Technology or similar or analogous 

technology and is implemented when certain predetermined conditions are met; it is typically used to 

automate the execution of an agreement so that all participants can be certain of the outcome without the 

need for an intermediary. Depending on the agreement between the parties, such programs may be self-

executing, judicially enforced, or executed in a combination of ways. The certification of the content of the 

smart contract issued by the digital asset service provider, duly authorized by the National Digital Assets 
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Commission, shall have the status of an enforceable title in accordance with the rules contained in the Civil 

and Commercial Procedural Code. 

The Polygon blockchain provides the necessary infrastructure for the issuance, storage, and transfer of 

digital assets issued with the ERC-20 standard and its derivatives, such as the ERC-3643 standard and 

the ERC-1155 standard. 

11.2 Token Standard  

The ERC-3643 standard is an extension of the ERC-20 and ERC 14-00 standards. This standard was 

created with new regulatory requirements, an example of which would be the possibility of creating white 

lists and black lists to restrict the trading of digital assets based on the identification and completion of 

know-your-customer forms by potential token buyers.  

The main features of this standard are the integration of white and black lists to facilitate compliance with 

KYC/AML regulations; providing control and the ability to freeze and unfreeze tokens; and more information 

at the time of transaction registration, which will result in a compatible standard that facilitates audits.  

11.3 Interoperability  

Secured Debt Tokens and Income Tokens are compatible with the ERC-20 and ERC-1400 standards. This 

means that such tokens can be deposited in any system or platform that supports tokens based on those 

standards. In turn, given the standard of the tokens issued, they can interact with other smart contracts on 

the Polygon blockchain. 

11.4 Consensus Algorithm 

Ethereum 2.0. PoS is a consensus mechanism that selects validators based on the number of tokens they 

hold and are willing to "stake" as collateral. 

11.5 Incentive Mechanisms in the Blockchain  

Incentive mechanisms in blockchain are structures designed to motivate network participants to act 

honestly and efficiently. These incentives align users' interests with the security and stability of the system, 

preventing attacks or malicious behavior. 

Description: In the PoS system, validators receive rewards in the form of digital assets for validating 

transactions and securing the network. 

Incentive: Validators are incentivized to keep the network secure and operational in exchange for rewards. 

Gas fees: Transactions on the Polygon blockchain require the payment of a fee called "gas." This gas will 

be part of the transaction price.  

Incentive: Gas fees incentivize validators to include transactions in blocks and secure the network. 

12. Risk Factors 

The acquisition of tokens carries a number of inherent risks. It is imperative that potential investors 

thoroughly understand the nature of the tokens and the degree of exposure to the risks associated with 
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such an investment. They should also assess the suitability of the investment in relation to their financial, 

tax, and other circumstances. 

MIO3 has identified the following factors as the main risks inherent in investing in tokens. However, the 

possibility that the Issuer may default on interest, principal, or other obligations related to the tokens could 

materialize for reasons that MIO3 cannot anticipate at this time. Potential investors are urged to carefully 

review the information detailed in other sections of this Relevant Information Document  and, based on their 

financial circumstances and investment objectives, form their own conclusions before making any 

investment decision. 

It should be noted that investing in tokens may not be suitable for all investor profiles. It is strongly 

recommended that you seek independent financial, legal, and tax advice before proceeding with the 

investment. 

It is important to note that MIO3 is not authorized to advise on the suitability of investing in this product. 

The tokens will represent obligations exclusively to the Issuer. 

 

12.1 Risks Related to the Issuer and Mitigation Measures 

 

12.1.1 Issuer as a Special Purpose Vehicle 

The Issuer is a newly established special purpose vehicle ("SPV") whose sole business objective is the 

development of the Project. Therefore, the Issuer's strength currently depends on liquidity from investors 

and sales of residential units of the Project.  

 

Risk mitigation: It is important to note that the initial equity with which the Issuer was established does not 

reflect its true ability to meet the financial obligations of the Project. This is because SPVs operate under a 

structured model in which their strength and execution capacity are backed by the experience, track record, 

and solvency of the development group responsible for the Project. 

 

12.1.2 Brief Business History, Recent Financial Information  

Given that the issuing company has been incorporated exclusively to carry out the issuances, the available 

financial information is recent and limited. Consequently, there is a risk that the Issuer does not have 

sufficient operating history to carry out projects of this magnitude.  

Risk mitigation: Notwithstanding the fact that the issuing company was recently incorporated, the Issuer will 

enter into the following agreements with Calidad Inmobiliaria, S.A. de C.V.: (i) an agreement for the 

provision of commercialization and marketing services for the Project, and (ii) an agreement for the 

administration and management of the Project. 

Through the signing of these agreements, Calidad Inmobiliaria, S.A. de C.V. assumes specific obligations 

aimed at supporting and offering efficient development and execution, as well as adequate administration, 

management, and marketing of the Project, with Calidad Inmobiliaria contributing its recognized track 

record in the development of successful real estate projects, backed by years of experience in the real 

estate sector in the region. 

12.1.3 Risks of Applicable Jurisdiction for Insolvency Proceedings 



 

 

 
62 

 

Although digital assets may be subject to different regulatory approaches internationally, in this case, no 

jurisdictions other than the local one are contemplated. However, given the digital nature of the assets, 

external interpretations of their treatment in insolvency scenarios could arise. This possibility could lead to 

delays or procedural uncertainty, especially if third parties with related interests attempt to invoke foreign 

rules or authorities.  

 

Risk Mitigation As a mitigation measure, this Relevant Information Document  expressly states that all 

insolvency proceedings shall be governed exclusively by the laws and jurisdiction of El Salvador, in order 

to reduce legal uncertainty and facilitate the resolution of any disputes. 

 

12.1.4 Asset Recovery Risks 

The identification and recovery of digital assets can be complex due to their intangible nature and the 

potential anonymity of transactions. 

Risk mitigation: Digital assets issued under the ERC-3643 standard incorporate the functionality of recalling 

traded tokens, which allows tokens to be revoked and reassigned in certain circumstances, including 

regulatory requirements, compliance with AML/KYC policies, or loss of access to registered wallets. This 

functionality mitigates the risks associated with the loss or misuse of issued digital assets.  

12.1.5 Risks of Erroneous Execution of Smart Contracts 

Smart contracts governing the issuance and management of tokens can be executed automatically, even 

during dispute processes, which could result in faster execution than traditional legal proceedings. 

 

Risk mitigation: Prior to the deployment of smart contracts, review mechanisms and possible human 

intervention in exceptional scenarios have been implemented, allowing for the efficient management of any 

contingencies. These procedures ensure that, in the event that the smart contract does not execute 

correctly, corrective action can be taken quickly in coordination with the authorized DASP and in 

accordance with applicable regulatory guidelines.  

 

12.1.6 Competition Risks 

The Issuer, its subsidiaries, or related parties may participate in similar or competing projects, which could 

give rise to conflicts of interest between their overall economic objectives and the proper management of 

this Project. 

 

Risk mitigation: The Project developer shall report periodically to investors. If poor performance resulting 

from a conflict of interest between projects is identified, investors shall have the power to remove the 

developer in accordance with the mechanisms established in the contract.  

 

12.1.7 Risks Related to Authorizations and Regulatory Framework 

The Issuer is authorized by the National Digital Assets Commission (CNAD) in accordance with the Digital 

Assets Issuance Law of El Salvador. However, there could be regulatory risks arising from the need to 

comply with additional requirements in other jurisdictions or from possible regulatory changes affecting the 

offering, placement, or trading of the Income Tokens. Likewise, changes in the interpretation or scope of 

applicable regulations could affect the operational, tax, or custody processes related to the issuance. 
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Risk Mitigation: The Issuer maintains a regulatory compliance structure appropriate to its nature, which 

ensures compliance with applicable local and international provisions and the timely obtaining of any 

additional authorizations or registrations required. The Issuer, through its chief executive officer ( ), may 

engage the specialized legal, technical, or regulatory services necessary to address regulatory changes or 

specific compliance requirements, ensuring the validity and continuity of the Issuance.  

 

12.2 Risks Related to the Trading Platform 

 

12.2.1 Maintenance Risks 

All technological infrastructure, including blockchain, requires constant technical maintenance to ensure its 

efficiency, security, and stability. Failure to perform adequate maintenance, whether on the blockchain 

network, the custody infrastructure, or the systems of MIO3 and its suppliers, may result in decreased 

system performance and security vulnerabilities. 

 

Risk mitigation: As the DASP responsible for technological operations, MIO3 manages the maintenance 

risks of its technological infrastructure through preventive and corrective maintenance plans that include 

the regular application of security patches, node and server updates, and stability tests in controlled 

environments. These measures ensure the efficiency, security, and stability of the issuance platform.  

 

12.2.2 Software-Related Risks 

Digital assets may be exposed to vulnerabilities and failures in smart contracts, which could result in 

investors losing control over their digital assets or the unintentional minting of tokens. 

 

Risk mitigation: To mitigate these risks, smart contracts developed under secure programming best 

practices are used, audited by independent firms specializing in blockchain security, and subject to 

exhaustive testing in pre-production environments. Additionally, pause functions and access control 

mechanisms are implemented to respond immediately to contingencies. Furthermore, smart contracts are 

immutable, meaning that the Issuer cannot change the terms of the Issuance. 

 

12.2.3 Cybersecurity Risks 

The Issuer markets digital assets through specialized platforms that may be exposed to operational risks, 

information security risks, and cyberattacks. Security breaches, denial-of-service attacks, or unauthorized 

access to systems could cause operational disruptions, financial losses, or disclosure of confidential 

information, potentially resulting in the total or partial loss of the investment. 

 

Risk mitigation: The TOHKN platform implements robust protection measures, including data encryption, 

multi-factor authentication, constant network monitoring, periodic penetration testing, and incident response 

plans. In addition, the technological infrastructure is kept up to date and staff are continuously trained in 

good security practices, ensuring the protection of user data and investments.  

 

12.2.4 Risks Related to Trading on the Platform 

The value and liquidity of Income Tokens do not depend on the existence of a secondary market. If trading 

platforms are enabled, they could involve risks such as technical failures, hacking, unexpected changes in 

withdrawal or listing policies, delisting of tokens, platform insolvency, or excessive concentration of liquidity 
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in a single operator. In addition, new regulations or technological vulnerabilities could affect the continuity 

or accessibility of the secondary market, compromising the liquidity and value of the token.  

 

Risk Mitigation: The TOHKN platform operates exclusively with exchanges that meet high standards of 

security and solvency, diversifying liquidity among multiple operators. In addition, token subscription and 

redemption is restricted to previously verified wallets only, and regulatory and technological changes that 

may impact secondary market trading are constantly monitored.  

 

12.3 Risks Related to the Public Offering of Digital Assets 

 

12.3.1 Reputational Risks 

Given the novelty of project tokenization and market sensitivity, the Project is exposed to reputational risks 

arising from public perception, indirect associations with third parties, technical misunderstandings, 

operational failures, communication deficiencies, or lack of transparency. Even events beyond the Issuer's 

control can affect investor confidence and the stability of the Project. 

 

Risk mitigation: The Issuer and MIO3 proactively manage reputational risks through an active 

communication and image management strategy. This includes clear technical disclosure, timely 

notification of relevant events, and incident response protocols. These measures seek to preserve market 

confidence, ensure transparency in the execution of the issuance, and mitigate any negative perceptions 

about the assets issued. These measures not only seek to preserve market confidence and mitigate any 

negative perceptions about the assets issued, but also to ensure that the Issuance is aligned with 

international standards of transparency, compliance, and reputational governance. 

 

 

12.4 Digital Asset Risk 

 

12.4.1 Digital Asset Regulatory Compliance Risk 

Regulatory compliance in the tokenization environment represents a significant challenge due to the 

constant development of the legal framework, its diversity across jurisdictions, and the decentralized nature 

of blockchain technology. 

 

Risk mitigation: The Issuer may engage specialized legal and regulatory services when necessary; the 

Issuer and the DASP maintain a proactive regulatory monitoring system to adapt to changes in the legal 

framework that may affect the issuance of digital assets. This approach ensures that the issuance remains 

in compliance with current regulations, both local and international.  

 

12.4.2 Anti-Money Laundering (AML) Compliance Risk 

Regulations on anti-money laundering and counter-terrorist financing (AML/CFT) are evolving rapidly in the 

digital asset environment, which can create operational, strategic, and technologic al challenges, especially 

in ecosystems that incorporate elements of anonymity or decentralization. In this context, compliance with 

international standards such as the Financial Action Task Force (FATF) Travel Rule, which requires Digital 

Asset Service Providers (DASPs) to collect, retain, and exchange information on the sender and recipient 

of transactions exceeding certain thresholds, takes on particular relevance. 
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Risk mitigation: MIO3, as an authorized DSP, has implemented robust customer due diligence procedures 

(KYC/KYB/KYT) through specialized providers, not only at the time of onboarding, but also through ongoing 

monitoring and supervision processes, in accordance with the requirements established by the FATF and 

other international organizations. These controls include periodic verification of information, automated 

transaction analysis, sanctions list reviews, detection of unusual activities, and risk alert response 

mechanisms. Likewise, the effective application of the Travel Rule is guaranteed, ensuring the traceability 

and transparency of operations without compromising the operational efficiency of the system. This 

comprehensive approach to ongoing compliance allows MIO3 to ensure the regulatory integrity of the 

Issuance, mitigate legal and reputational risks, and maintain regulatory compatibility with international best 

practices in AML/CFT.  

 

12.4.3 Cross-Border Regulation Risk 

Given that tokens can be easily transferred internationally, their offering, distribution, or marketing could 

inadvertently be subject to regulations in multiple jurisdictions. This could entail unforeseen registration, 

disclosure, or regulatory compliance obligations, representing a significant legal and operational risk for the 

Issuer. 

 

Risk Mitigation: Before offering tokens in other jurisdictions, a preventive legal analysis is performed to 

determine the applicable regulatory requirements. Additionally, tokens include technical restrictions that 

prevent access from prohibited jurisdictions and by persons subject to sanctions or listed as prohibited. 

Whitelisting mechanisms are used to allow only verified users to participate in accordance with international 

AML standards, including verification against sanctions lists issued by agencies such as OFAC, the EU, 

the UK, and the FATF, among others. This ensures regulatory compliance and traceability in the distribution 

and trading of tokens. 

 

12.4.4 Disclosure Requirements Risk 

Issuers of digital assets may be subject to disclosure obligations similar to those required for the issuance 

of traditional securities, particularly when tokens offer economic, participation, or investment rights. These 

obligations may include the submission of detailed information about the Project, associated risks, the use 

of funds raised, the structure of the issuer, or periodic updates to token holders. 

 

Risk mitigation: A transparent disclosure policy is established, which includes the publication of relevant 

information and regulatory updates in accordance with applicable regulations. This policy is aligned with 

international investor protection standards and ensures that investors receive relevant, clear, and timely 

information about the risks and performance of the digital assets issued. 

 

12.4.5 Data Privacy Risk 

Data protection laws present unique challenges in the context of blockchain, where the immutability of data 

may conflict with the "right to be forgotten," recognized by legislation such as that of El Salvador, 

contemplated in the Personal Data Protection Law, which allows individuals to request the deletion of 

personal data.  

 

Risk mitigation: The storage of personal data on the blockchain is limited, using "off-chain" solutions hosted 

on infrastructure that complies with international security standards and regulations, and minimization 

principles to ensure the protection of user rights in accordance with local regulations. This solution allows 

for compliance with the "right to be forgotten" and data minimization, ensuring that user privacy is protected 
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in accordance with personal data protection legislation in El Salvador and other applicable jurisdictions. 

 

12.4.6 Tax Compliance Risk 

Tokenization introduces complexities in the tax treatment of digital assets, which can vary significantly 

between jurisdictions and due to reforms in applicable regulations. 

 

Risk mitigation: During the issuance, constant and proactive monitoring of applicable tax legislation in El 

Salvador is maintained, as well as the hiring of specialized tax advice if required, to ensure that the issuance 

of digital assets complies with all tax obligations. In addition, processes are adjusted in line with tax reforms 

to ensure ongoing compliance with tax regulations. 

 

12.4.7 Fraud Risk 

The world of tokenized assets is susceptible to breaches. This can include fraudulent tokenization projects 

that promise unrealistic returns, phishing attacks targeting token holders, or manipulation of smart contracts 

to steal funds. 

 

Risk mitigation: For the issuance, external and independent security audits, both initial and periodic, have 

been established for smart contracts and system infrastructure. These audits allow technical vulnerabilities 

to be identified and corrected before they can be exploited, significantly increasing the security of the 

tokenized ecosystem. Incident response mechanisms and specialized insurance for digital assets have 

also been integrated, reinforcing user protection against potential attacks or fraud. 

 

12.4.8 Custody Risk 

The secure custody of tokens presents unique challenges. The loss of private keys can result in the 

permanent loss of access to tokens. In addition, the risks of hacking wallets or exchanges where tokens 

are stored are significant. 

 

Risk mitigation: The private keys associated with the digital wallets used in this Issuance are not managed 

directly by users, but are held by a provider specializing in cryptographic security infrastructure, duly 

certified and contracted by the Digital Asset Service Provider (DASP – MIO3). 

 

The custody of the Income Tokens is carried out through the DSAP using Multi-Party Computation (MPC) 

technology, which allows the generation, fragmentation, and distributed management of private keys 

without a complete copy of them ever existing on a single device or entity. This mechanism eliminates the 

risk of loss or direct theft of keys, ensuring that all transaction authorizations require the cryptographic 

cooperation of multiple independent nodes, in accordance with operational segregation and access control 

policies. 

 

All operations on the platform require multi-factor authentication (MFA) and cryptographic validation by the 

MPC custody system, significantly reducing the risk of unauthorized access, interception, or man-in-the-

middle attacks. 

 

12.5 Real Estate Project Risks 

 

 12.5.1 Risk of Construction Failures and Work Delays 
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Errors on the part of the developer or its employees may lead to increased construction costs and even 

delays in the Project, affecting the expected returns for Income Token holders, especially if they decide to 

exercise their conversion.  

Risk mitigation: The developer will implement rigorous project planning, with realistic timelines and 

contingency margins. It will have qualified technical teams, quality controls at each stage, and continuous 

monitoring of progress, as well as a contract with the Project Director and Administrator that supports its 

proper execution.  

12.5.2 Risk of Accidents  

The Project to be developed may be exposed to unforeseen events, including, but not limited to, natural 

disasters, hurricanes, fires, terrorist acts, and other events or legal acts that may damage the infrastructure 

or other assets that generate future cash flows.  

Risk mitigation: The developer implements contingency plans and emergency response protocols, and we 

insure the infrastructure with insurance policies against damage to the construction from natural disasters 

and other unforeseen events. 

12.5.3 Real Estate Market Risk  

The real estate market can be risky and unpredictable due to its volatility and can sometimes result in 

significant losses. It is affected by factors such as economic crises, for example, the loss of money 

experienced by people due to the 2007-2008 crisis in that sector. Certain investment risks in the market 

include regulatory changes, such as environmental legislation; unforeseeable circumstances and force 

majeure; national changes in economic conditions; and changes in government policies, which may result 

in losses in asset value. 

Risk mitigation: The Issuer will conduct ongoing analysis of the economic and regulatory environment and 

assess the impact of regulatory changes and government policies. In addition, it will establish management 

plans for force majeure and contingencies and maintain transparent communication with investors about 

potential risks and strategies to protect the value of digital assets. 

12.5.4 Environmental Risks in Construction 

Owners of apartments in the Renacer Condominio Project may be subject to laws or claims by third parties 

arising from damage resulting from environmental pollution. Likewise, the investigation and reassessment 

of environmental pollution by the property may be a significant periodic cost. 

Risk mitigation: The Issuer has taken the appropriate measures and conducted the relevant tests and, 

therefore, has no knowledge of any environmental contamination. Notwithstanding the foregoing, the nature 

of these tests does not fully guarantee that there is no contamination. 

12.5.5 Risk of Devaluation of Apartment Towers 

The value of the apartments in the Renacer Condominio Project could be affected by factors such as: 

environmental pollution in the area, changes in interest rates on housing loans, loss or damage to the 

property not covered by insurance, structural defects, destruction or physical deterioration of the property 

due to unforeseeable   circumstances, force majeure, or even changes in the area that cause its 

devaluation, etc.    
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Risk mitigation: The developer will implement adequate insurance to cover damage and loss, perform 

preventive maintenance and periodic structural evaluations, and monitor environmental and economic 

factors that may affect the value of the property.  

12.5.6 Compliance with Regulations for Persons with Disabilities  

Salvadoran law requires that all buildings, whether public or private, comply with certain standards to ensure 

accessibility for persons with disabilities. Compliance with this legislative mandate may add significant 

additional time and costs to the Project. 

Risk mitigation: From the outset of the Project, the Issuer must incorporate guidelines for compliance with 

accessibility standards, integrating them into the design and planning to avoid rework. In addition, it must 

have experts in local regulations to ensure efficient execution and anticipate the additional costs and time 

required in the budget and schedule. 

12.6 Risks of the Technology Used 

12.6.1 Smart Contract Risks: Smart contracts are autonomous programs on the Blockchain that 

automatically execute the terms of a contract. Their efficiency and transparency make them a reliable 

solution for tokenization. 

However, like any code-based system, the functioning of a smart contract depends on the code that 

composes it, and programming errors can lead to temporary malfunctions or, in extreme cases, irreversible 

consequences affecting access to or management of the assets involved. This is because smart contracts 

are immutable once deployed, with the aim of providing a high level of reliability and automation.  

Risk mitigation: All smart contracts used in the issuance have been developed in accordance with audited 

standards and good coding practices, including independent external audits contracted by the authorized 

DASP and exhaustive testing in pre-production environments prior to deployment, to ensure their proper 

functioning and alignment with international security standards.  

12.6.2 Interoperability Risks: Many tokenization programs involve interactions between different 

blockchains, as the transfer of assets or data between different networks is required.  

That said, the lack of uniform standards and differences in protocols can lead to interoperability issues. Any 

incompatibility between two blockchains could result in transaction execution errors, temporary data loss, 

or even asset loss. 

An illustrative example of this risk is the so-called "bridges" between blockchains. Several documented 

incidents in the industry have highlighted vulnerabilities in these connection mechanisms, which have been 

subject to attacks or operational failures, resulting in significant losses due to deficiencies in their design, 

implementation, or auditing. 

Risk mitigation: As a measure to mitigate operational and technological risk, the current structure of the 

Issuance does not contemplate the use of bridges between chains for the transfer of digital assets. 

 

DASP MIO3, in its capacity as the entity responsible for the technological infrastructure and custodian and 

issuer, limits interoperability with other blockchain networks, operating exclusively within the controlled 

ecosystem of MIO3. 
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In the current structure, the Paying Agent (MIO3) receives funds from investors through the MIO3 platform, 

performs the necessary exchange operations, and then proceeds to mint the Income Tokens on the 

Polygon network, ensuring a functional and operational separation between the receipt of investment flows 

and the creation of tokens. 

This architecture minimizes exposure to vulnerabilities arising from external bridges or unaudited 

interoperability protocols, preserving the integrity of digital assets and system security. 

If, in the future, inter-chain connectivity is enabled through bridges, these must be part of the infrastructure 

previously authorized by MIO3, be selected from recognized and audited providers, and guarantee the 

compatibility, integrity, and security of transfers. 

12.6.3 System Update Risks: Updates to the blockchain infrastructure or smart contracts are essential to 

improve the functionality and security of the system. These updates allow for improvements to be made 

and vulnerabilities to be corrected. However, as in any technological environment, these updates can 

present certain challenges. These include bugs, incompatibilities with previous versions, or temporary 

disruptions to system operation. In the context of a tokenized project, a failed update could result in service 

interruption, limitations on the use of tokens, or even loss of access to assets for users. 

Risk mitigation: Prior to executing any update to the technological infrastructure or smart contracts, DASP 

MIO3 conducts exhaustive testing in controlled environments, accompanied by preventive communications 

to users, in order to minimize operational impacts in the event of possible errors or incompatibilities. 

Updates are planned and scheduled to minimize any impact on service. In the event of incidents during the 

process, the DASP has contingency and recovery procedures in place to ensure operational continuity and 

the integrity of the digital assets in custody. 

12.6.4 Key Management Risks: In blockchain systems, control over digital assets is maintained through 

cryptographic keys. In the context of a tokenized project, the loss of the keys that manage smart contracts 

or project funds could temporarily or permanently compromise access to assets, affecting both operators 

and token holders. Likewise, the compromise of keys, through hacking or negligence, can result in the 

execution of unauthorized transactions, which are irrevocable. With robust and responsible management, 

private key-based systems offer a solid and secure model for operating digital assets. 

Risk mitigation: The cryptographic keys that control the digital assets of this Issuance are managed by the 

Digital Asset Service Provider (DASP – MIO3) through a provider specializing in institutional custody, which 

operates under Multi-Party Computation (MPC) mechanisms, advanced encryption, and operational 

segregation of duties. 

MPC technology allows private keys to be fragmented and managed in a distributed manner across several 

independent nodes, eliminating the existence of a complete copy at a single point and reducing the risk of 

loss, manipulation, or unauthorized access. This custody scheme ensures a high level of resilience and 

cryptographic security, in line with international best practices in digital asset management. 

12.6.5 System Integration Risks: Tokenization requires integrating emerging technologies, such as 

blockchain, with existing financial, accounting, legal, and operational systems. This integration of 

infrastructure with existing financial, accounting, legal, and operational systems can be complex. 

Inadequate design or integration could lead to inconsistencies between on-chain (blockchain) and off-chain 
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(traditional systems) records, which in turn could result in operational errors, conflicts of interpretation, or 

legal complications. When managed properly, systems integration allows the efficiency of blockchain 

technology to be combined with the functionality and regulatory requirements of traditional infrastructures. 

Risk mitigation: Integration between on-chain and off-chain systems is managed by the authorized DASP 

and specialized technology providers, using reliable and validated APIs, which ensures consistency of 

records and regulatory compliance. These integrations are subject t r continuous technical monitoring to 

ensure that both environments function consistently and securely. 

IT IS CRUCIAL TO EMPHASIZE THAT THIS LIST OF RISKS IS NOT EXHAUSTIVE AND ADDITIONAL 

RISKS NOT FORESEEN AT THIS TIME MAY ARISE. POTENTIAL INVESTORS ARE STRONGLY 

ADVISED TO SEEK INDEPENDENT FINANCIAL, TAX, AND LEGAL ADVICE BEFORE INVESTING IN 

THESE DIGITAL ASSETS. 

THE CONSIDERATIONS SET OUT ABOVE ARE NOT AND ARE NOT INTENDED TO BE A 

COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT TO A DECISION TO PURCHASE OR 

HOLD TOKENS. 

THE DECISION TO INVEST IN THESE DIGITAL ASSETS SHOULD BE BASED ON A CAREFUL 

EVALUATION OF THE RISKS MENTIONED AND THE INVESTOR'S PERSONAL FINANCIAL 

SITUATION. THE ISSUER CANNOT GUARANTEE THE FUTURE PERFORMANCE OF THE DIGITAL 

ASSETS OR THE SUCCESSFUL EXECUTION OF THE PROJECT ASSOCIATED WITH THEM. 

 

13. Dispute Resolution  

Token Holders agree that any dispute, controversy, or claim arising out of, in relation to, or in connection 

with this Relevant Information Document , the rights or obligations arising from the digital assets, or the 

interpretation and enforcement of this Relevant Information Document , shall be resolved through legal 

proceedings in accordance with the laws of the Republic of El Salvador. Token holders unconditionally 

submit to the jurisdiction of the competent courts of the district of San Salvador and Capital of the Republic, 

municipality of San Salvador Centro, department of San Salvador, waiving any other jurisdiction that may 

correspond to them by reason of their present or future domicile, the places designated for the fulfillment 

of their obligations, or any other cause giving rise to territorial jurisdiction. 

 

14. Tax Regime  

EACH INVESTOR IS RESPONSIBLE FOR THE LOCAL OBLIGATIONS TO WHICH THEY ARE SUBJECT 

BY VIRTUE OF THEIR DOMICILE AND, THEREFORE, THE CORRESPONDING JURISDICTION. For 

token holders in the Republic of El Salvador, these digital asset issuances in the form of a public offering 

will be subject to the provisions of the Digital Asset Issuance Law of the Republic of El Salvador.  

As of the date of this issuance, the Digital Asset Issuance Law grants the following tax benefits set forth in 

Article 36 of said legal body: Purchasers of digital assets, as well as public offerings of digital assets, shall 

be governed by the following rules and shall enjoy the benefits detailed below: 

The performance of digital assets will be determined at the time of the transaction, in accordance with the 

conditions of the digital asset market. Digital assets may have a discount or premium, in accordance with 

the practice of the digital asset market in which they are issued;  
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The nominal value and returns or income from digital assets shall be exempt from all types of levies, taxes, 

duties, fees, and contributions of any kind and nature, whether ordinary or extraordinary, or even special, 

present or futur . Capital gains or ordinary income obtained from the sale or any other form of transfer of 

digital assets, including debt forgiveness, shall be exempt from any type of taxation. 

The tax benefits set forth above shall not apply when digital assets are exchanged for goods or services 

not specified in the Digital Asset Issuance Law. 

DESARROLLADORA ORIZABA SHALL NOT BE LIABLE FOR THE TAXES AND TAX OBLIGATIONS OF 

TOKEN HOLDERS. Tokens and their transactions may be subject in the future and dependent on reforms 

of the laws on income tax, tax on the transfer of movable property and the provision of services, and any 

other tax obligation regulated by Salvadoran law.   

 

15. Applicable Law  

This issuance of digital assets in the form of a public offering and the digital assets issued thereby shall be 

governed by and construed in accordance with the laws of the Republic of El Salvador. 

 

Language and Prevailing Version 

The official and legally binding language of this Relevant Information Document is Spanish. Any version of 

this Relevant Information Document in a language other than Spanish, including this English version, is 

provided solely for informational and convenience purposes. 

In the event of any discrepancy, inconsistency, ambiguity, or divergence between the Spanish version and 

any translation of this Relevant Information Document, the Spanish version shall prevail at all times for all 

legal, regulatory, and interpretative purposes. 
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ANNEX IV 

 

FINANCIAL STATEMENTS AS OF DECEMBER 31, 
2024 - DULY AUDITED 

 

 

 

 

 

 

 

 
 







































REGISTRO DE COMERCIO: DEPARTAMENTO DE BALANCES: SAN SALVADOR, a las nueve horas

y cuarenta y nueve minutos del día nueve de diciembre de dos mil veinticinco.





Admítase en calidad de deposito el Estado de Situación Financiera, el Estado de

Resultados, Estado de Cambios en el Patrimonio, practicados al treinta y uno de

diciembre de dos mil veinticuatro, junto con el dictamen del auditor, los

anexos y la certificación del punto de acta de aprobación de los Estados

Financieros, del comerciante: DESARROLLADORA ORIZABA, SOCIEDAD ANONIMA DE

CAPITAL VARIABLE, que se puede abreviar: DESARROLLADORA ORIZABA, S.A. DE C.V.,

presentados al número: 2025115229, a las quince horas y cincuenta y ocho

minutos del día ocho de diciembre de dos mil veinticinco.





DERECHOS: $17.14, según comprobante de pago número 512931346, del día ocho de

diciembre de dos mil veinticinco





DEPOSITADO EN EL REGISTRO DE COMERCIO BAJO EL NUMERO 272829. SAN SALVADOR,

nueve de diciembre de dos mil veinticinco.





Se hace constar que la información presentada en los Estados Financieros

depositados es de exclusiva responsabilidad del comerciante que los deposita.


REPÚBLICA DE EL SALVADOR
CENTRO NACIONAL DE REGISTROS

EL PRESENTE DOCUMENTO PÚBLICO HA SIDO EMITIDO UTILIZANDO UNA FIRMA ELECTRÓNICA CERTIFICADA, CUYA EFICACIA
Y VALOR JURIDICO SE ESTABLECE DE CONFORMIDAD CON LOS ARTÍCULOS 1, 8 Y 30 DE LA LEY DE FIRMA ELECTRÓNICA Y EL
ARTÍCULO 19 DE LA LEY DE PROCEDIMIENTOS ADMINISTRATIVOS. PUEDE CONSULTAR LA INFORMACIÓN DEL CERTIFICADO
ELECTRÓNICO AQUÍ: https://web.uanataca.com/sv/vol

REGISTRO DE COMERCIO

PRESENTACION 2025115229EXPEDIENTE 2024117746



 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

ANNEX V 

 

INTERIM FINANCIAL STATEMENTS AS OF 
DECEMBER 31, 2025 

 

 

 

 

 

 

 

 
 









ANNEX VI 

             TABLE OF UNIT PRICE VALUES 



 

San Salvador, 10 de marzo de 2026 
 
 

Cuadro de Valores – Renacer Condominio 
 

Torre Nivel Apart. Torre/ Apt Metraje Tipo Parqueos Precio final 
1 4 401 1-401 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 402 1-402 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 403 1-403 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 404 1-404 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 405 1-405 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 406 1-406 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 407 1-407 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 408 1-408 49.21 2 hab + 1 par 1  $     109,300.00  
1 4 409 1-409 64.47 3 hab + 1 par 1  $     130,500.00  
1 4 410 1-410 64.35 3 hab + 1 par 1  $     130,300.00  
1 4 411 1-411 64.47 3 hab + 1 par 1  $     130,500.00  
1 5 501 1-501 49.21 2 hab + 1 par 1  $     109,800.00  
1 5 503 1-503 49.21 2 hab + 1 par 1  $     109,800.00  
1 5 504 1-504 49.21 2 hab + 1 par 1  $     109,800.00  
1 5 505 1-505 49.21 2 hab + 1 par 1  $     110,300.00  
1 5 506 1-506 49.21 2 hab + 1 par 1  $     109,800.00  
1 5 507 1-507 49.21 2 hab + 1 par 1  $     109,800.00  
1 5 508 1-508 49.21 2 hab + 1 par 1  $     109,800.00  
1 5 509 1-509 64.47 3 hab + 1 par 1  $     131,200.00  
1 5 510 1-510 64.35 3 hab + 1 par 1  $     131,000.00  
1 5 511 1-511 64.47 3 hab + 1 par 1  $     131,200.00  
1 5 502 1-502 49.21 2 hab + 1 par 1  $     109,800.00  
1 6 601 1-601 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 602 1-602 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 603 1-603 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 605 1-605 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 606 1-606 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 607 1-607 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 608 1-608 49.21 2 hab + 1 par 1  $     110,300.00  
1 6 609 1-609 64.47 3 hab + 1 par 1  $     131,900.00  
1 6 610 1-610 64.35 3 hab + 1 par 1  $     131,700.00  
1 6 611 1-611 64.47 3 hab + 1 par 1  $     131,900.00  
1 6 604 1-604 49.21 2 hab + 1 par 1  $     110,300.00  
1 7 701 1-701 49.21 2 hab + 1 par 1  $     110,800.00  



1 7 702 1-702 49.21 2 hab + 1 par 1  $     110,800.00  
1 7 705 1-705 49.21 2 hab + 1 par 1  $     110,800.00  
1 7 706 1-706 49.21 2 hab + 1 par 1  $     110,800.00  
1 7 708 1-708 49.21 2 hab + 1 par 1  $     110,800.00  
1 7 710 1-710 64.35 3 hab + 1 par 1  $     132,400.00  
1 7 711 1-711 64.47 3 hab + 1 par 1  $     132,600.00  
1 7 707 1-707 49.21 2 hab + 1 par 1  $     110,800.00  
1 7 709 1-709 64.47 3 hab + 1 par 1  $     132,600.00  
1 7 703 1-703 49.21 2 hab + 1 par 1  $     110,800.00  
1 7 704 1-704 49.21 2 hab + 1 par 1  $     110,800.00  
1 8 801 1-801 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 808 1-808 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 809 1-809 64.47 3 hab + 1 par 1  $     133,300.00  
1 8 810 1-810 64.35 3 hab + 1 par 1  $     133,100.00  
1 8 811 1-811 64.47 3 hab + 1 par 1  $     132,800.00  
1 8 802 1-802 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 803 1-803 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 804 1-804 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 805 1-805 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 806 1-806 49.21 2 hab + 1 par 1  $     111,300.00  
1 8 807 1-807 49.21 2 hab + 1 par 1  $     111,300.00  
1 9 908 1-908 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 909 1-909 64.47 3 hab + 1 par 1  $     134,000.00  
1 9 910 1-910 64.35 3 hab + 1 par 1  $     133,800.00  
1 9 911 1-911 64.47 3 hab + 1 par 1  $     134,000.00  
1 9 901 1-901 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 902 1-902 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 903 1-903 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 904 1-904 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 905 1-905 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 906 1-906 49.21 2 hab + 1 par 1  $     111,800.00  
1 9 907 1-907 49.21 2 hab + 1 par 1  $     111,800.00  
1 10 1001 1-1001 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1006 1-1006 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1008 1-1008 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1009 1-1009 64.47 3 hab + 1 par 1  $     134,700.00  
1 10 1010 1-1010 64.35 3 hab + 1 par 1  $     134,500.00  
1 10 1011 1-1011 64.47 3 hab + 1 par 1  $     134,700.00  
1 10 1002 1-1002 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1003 1-1003 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1004 1-1004 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1005 1-1005 49.21 2 hab + 1 par 1  $     112,300.00  
1 10 1007 1-1007 49.21 2 hab + 1 par 1  $     112,300.00  



1 11 1101 1-1101 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1102 1-1102 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1103 1-1103 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1108 1-1108 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1109 1-1109 64.47 3 hab + 1 par 1  $     135,400.00  
1 11 1110 1-1110 64.35 3 hab + 1 par 1  $     135,200.00  
1 11 1111 1-1111 64.47 3 hab + 1 par 1  $     135,400.00  
1 11 1104 1-1104 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1105 1-1105 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1106 1-1106 49.21 2 hab + 1 par 1  $     112,800.00  
1 11 1107 1-1107 49.21 2 hab + 1 par 1  $     112,800.00  
1 12 1201 1-1201 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1209 1-1209 64.47 3 hab + 1 par 1  $     136,100.00  
1 12 1211 1-1211 64.47 3 hab + 1 par 1  $     136,100.00  
1 12 1210 1-1210 64.35 3 hab + 1 par 1  $     135,900.00  
1 12 1202 1-1202 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1203 1-1203 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1204 1-1204 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1205 1-1205 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1206 1-1206 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1207 1-1207 49.21 2 hab + 1 par 1  $     113,300.00  
1 12 1208 1-1208 49.21 2 hab + 1 par 1  $     113,300.00  
1 13 1307 1-1307 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1309 1-1309 64.47 3 hab + 1 par 1  $     136,800.00  
1 13 1310 1-1310 64.35 3 hab + 1 par 1  $     136,600.00  
1 13 1311 1-1311 64.47 3 hab + 1 par 1  $     136,800.00  
1 13 1301 1-1301 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1302 1-1302 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1303 1-1303 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1304 1-1304 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1305 1-1305 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1306 1-1306 49.21 2 hab + 1 par 1  $     113,800.00  
1 13 1308 1-1308 49.21 2 hab + 1 par 1  $     113,800.00  
1 14 1402 1-1402 49.21 2 hab + 1 par 1  $     114,300.00  
1 14 1406 1-1406 49.21 2 hab + 1 par 1  $     114,300.00  
1 14 1409 1-1409 64.47 3 hab + 1 par 1  $     137,500.00  
1 14 1410 1-1410 64.35 3 hab + 1 par 1  $     137,300.00  
1 14 1411 1-1411 64.47 3 hab + 1 par 1  $     137,500.00  
1 14 1401 1-1401 49.21 2 hab + 1 par 1  $     114,300.00  
1 14 1403 1-1403 49.21 2 hab + 1 par 1  $     114,300.00  
1 14 1404 1-1404 49.21 2 hab + 1 par 1  $     114,300.00  
1 14 1405 1-1405 49.21 2 hab + 1 par 1  $     114,300.00  
1 14 1407 1-1407 49.21 2 hab + 1 par 1  $     114,300.00  



1 14 1408 1-1408 49.21 2 hab + 1 par 1  $     114,300.00  
1 15 1507 1-1507 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1509 1-1509 64.47 3 hab + 1 par 1  $     138,200.00  
1 15 1510 1-1510 64.35 3 hab + 1 par 1  $     138,000.00  
1 15 1511 1-1511 64.47 3 hab + 1 par 1  $     138,200.00  
1 15 1501 1-1501 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1502 1-1502 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1503 1-1503 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1504 1-1504 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1505 1-1505 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1506 1-1506 49.21 2 hab + 1 par 1  $     114,800.00  
1 15 1508 1-1508 49.21 2 hab + 1 par 1  $     114,800.00  
1 16 1601 1-1601 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1603 1-1603 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1604 1-1604 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1605 1-1605 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1606 1-1606 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1607 1-1607 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1608 1-1608 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1609 1-1609 64.47 3 hab + 1 par 1  $     138,900.00  
1 16 1610 1-1610 64.35 3 hab + 1 par 1  $     138,700.00  
1 16 1602 1-1602 49.21 2 hab + 1 par 1  $     115,300.00  
1 16 1611 1-1611 64.47 3 hab + 1 par 1  $     138,900.00  
2 4 401 2-401 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 402 2-402 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 403 2-403 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 404 2-404 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 405 2-405 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 406 2-406 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 407 2-407 64.47 3 hab + 1 par 1  $     132,800.00  
2 4 408 2-408 64.35 3 hab + 1 par 1  $     132,500.00  
2 4 409 2-409 64.47 3 hab + 1 par 1  $     132,800.00  
2 4 410 2-410 49.21 2 hab + 1 par 1  $     111,100.00  
2 4 411 2-411 49.21 2 hab + 1 par 1  $     111,100.00  
2 5 501 2-501 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 502 2-502 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 503 2-503 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 504 2-504 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 505 2-505 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 506 2-506 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 507 2-507 64.47 3 hab + 1 par 1  $     133,500.00  
2 5 508 2-508 64.35 3 hab + 1 par 1  $     133,300.00  
2 5 509 2-509 64.47 3 hab + 1 par 1  $     133,500.00  



2 5 510 2-510 49.21 2 hab + 1 par 1  $     111,600.00  
2 5 511 2-511 49.21 2 hab + 1 par 1  $     111,600.00  
2 6 601 2-601 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 602 2-602 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 603 2-603 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 604 2-604 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 605 2-605 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 606 2-606 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 607 2-607 64.47 3 hab + 1 par 1  $     134,200.00  
2 6 608 2-608 64.35 3 hab + 1 par 1  $     134,000.00  
2 6 609 2-609 64.47 3 hab + 1 par 1  $     134,200.00  
2 6 610 2-610 49.21 2 hab + 1 par 1  $     112,100.00  
2 6 611 2-611 49.21 2 hab + 1 par 1  $     112,100.00  
2 7 701 2-701 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 702 2-702 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 703 2-703 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 704 2-704 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 705 2-705 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 706 2-706 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 707 2-707 64.47 3 hab + 1 par 1  $     134,900.00  
2 7 708 2-708 64.35 3 hab + 1 par 1  $     134,700.00  
2 7 709 2-709 64.47 3 hab + 1 par 1  $     134,900.00  
2 7 710 2-710 49.21 2 hab + 1 par 1  $     112,600.00  
2 7 711 2-711 49.21 2 hab + 1 par 1  $     112,600.00  
2 8 801 2-801 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 802 2-802 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 803 2-803 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 804 2-804 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 805 2-805 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 806 2-806 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 807 2-807 64.47 3 hab + 1 par 1  $     135,600.00  
2 8 808 2-808 64.35 3 hab + 1 par 1  $     135,400.00  
2 8 809 2-809 64.47 3 hab + 1 par 1  $     135,600.00  
2 8 810 2-810 49.21 2 hab + 1 par 1  $     113,100.00  
2 8 811 2-811 49.21 2 hab + 1 par 1  $     113,100.00  
2 9 901 2-901 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 902 2-902 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 903 2-903 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 904 2-904 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 905 2-905 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 906 2-906 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 907 2-907 64.47 3 hab + 1 par 1  $     136,300.00  
2 9 908 2-908 64.35 3 hab + 1 par 1  $     136,100.00  



2 9 909 2-909 64.47 3 hab + 1 par 1  $     136,300.00  
2 9 910 2-910 49.21 2 hab + 1 par 1  $     113,600.00  
2 9 911 2-911 49.21 2 hab + 1 par 1  $     113,600.00  
2 10 1001 2-1001 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1002 2-1002 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1003 2-1003 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1004 2-1004 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1005 2-1005 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1006 2-1006 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1007 2-1007 64.47 3 hab + 1 par 1  $     137,000.00  
2 10 1008 2-1008 64.35 3 hab + 1 par 1  $     136,800.00  
2 10 1009 2-1009 64.47 3 hab + 1 par 1  $     137,000.00  
2 10 1010 2-1010 49.21 2 hab + 1 par 1  $     114,200.00  
2 10 1011 2-1011 49.21 2 hab + 1 par 1  $     114,200.00  
2 11 1101 2-1101 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1102 2-1102 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1103 2-1103 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1104 2-1104 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1105 2-1105 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1106 2-1106 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1107 2-1107 64.47 3 hab + 1 par 1  $     137,800.00  
2 11 1108 2-1108 64.35 3 hab + 1 par 1  $     137,500.00  
2 11 1109 2-1109 64.47 3 hab + 1 par 1  $     137,800.00  
2 11 1110 2-1110 49.21 2 hab + 1 par 1  $     114,700.00  
2 11 1111 2-1111 49.21 2 hab + 1 par 1  $     114,700.00  
2 12 1201 2-1201 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1202 2-1202 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1203 2-1203 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1204 2-1204 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1205 2-1205 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1206 2-1206 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1207 2-1207 64.47 3 hab + 1 par 1  $     138,500.00  
2 12 1208 2-1208 64.35 3 hab + 1 par 1  $     138,300.00  
2 12 1209 2-1209 64.47 3 hab + 1 par 1  $     138,500.00  
2 12 1210 2-1210 49.21 2 hab + 1 par 1  $     115,200.00  
2 12 1211 2-1211 49.21 2 hab + 1 par 1  $     115,200.00  
2 13 1301 2-1301 49.21 2 hab + 1 par 1  $     115,700.00  
2 13 1302 2-1302 49.21 2 hab + 1 par 1  $     115,700.00  
2 13 1303 2-1303 49.21 2 hab + 1 par 1  $     115,700.00  
2 13 1304 2-1304 49.21 2 hab + 1 par 1  $     115,700.00  
2 13 1305 2-1305 49.21 2 hab + 1 par 1  $     115,700.00  
2 13 1306 2-1306 49.21 2 hab + 1 par 1  $     115,700.00  



2 13 1307 2-1307 64.47 3 hab + 1 par 1  $     139,200.00  
2 13 1308 2-1308 64.35 3 hab + 1 par 1  $     139,000.00  
2 13 1309 2-1309 64.47 3 hab + 1 par 1  $     139,200.00  
2 13 1310 2-1310 49.21 2 hab + 1 par 1  $     115,700.00  
2 13 1311 2-1311 49.21 2 hab + 1 par 1  $     115,700.00  
2 14 1401 2-1401 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1402 2-1402 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1403 2-1403 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1404 2-1404 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1405 2-1405 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1406 2-1406 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1407 2-1407 64.47 3 hab + 1 par 1  $     139,900.00  
2 14 1408 2-1408 64.35 3 hab + 1 par 1  $     139,700.00  
2 14 1409 2-1409 64.47 3 hab + 1 par 1  $     139,900.00  
2 14 1410 2-1410 49.21 2 hab + 1 par 1  $     116,200.00  
2 14 1411 2-1411 49.21 2 hab + 1 par 1  $     116,200.00  
2 15 1501 2-1501 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1502 2-1502 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1503 2-1503 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1504 2-1504 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1505 2-1505 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1506 2-1506 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1507 2-1507 64.47 3 hab + 1 par 1  $     140,600.00  
2 15 1508 2-1508 64.35 3 hab + 1 par 1  $     140,400.00  
2 15 1509 2-1509 64.47 3 hab + 1 par 1  $     140,600.00  
2 15 1510 2-1510 49.21 2 hab + 1 par 1  $     116,700.00  
2 15 1511 2-1511 49.21 2 hab + 1 par 1  $     116,700.00  
2 16 1601 2-1601 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1602 2-1602 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1603 2-1603 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1604 2-1604 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1605 2-1605 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1606 2-1606 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1607 2-1607 64.47 3 hab + 1 par 1  $     141,300.00  
2 16 1608 2-1608 64.35 3 hab + 1 par 1  $     141,100.00  
2 16 1609 2-1609 64.47 3 hab + 1 par 1  $     141,300.00  
2 16 1610 2-1610 49.21 2 hab + 1 par 1  $     117,200.00  
2 16 1611 2-1611 49.21 2 hab + 1 par 1  $     117,200.00  
2 17 1701 2-1701 49.21 2 hab + 1 par 1  $     117,700.00  
2 17 1702 2-1702 49.21 2 hab + 1 par 1  $     117,700.00  
2 17 1703 2-1703 49.21 2 hab + 1 par 1  $     117,700.00  



2 17 1704 2-1704 49.21 2 hab + 1 par 1  $     117,700.00  
2 17 1705 2-1705 49.21 2 hab + 1 par 1  $     117,700.00  
2 17 1706 2-1706 49.21 2 hab + 1 par 1  $     117,700.00  
2 17 1707 2-1707 64.47 3 hab + 1 par 1  $     142,000.00  
2 17 1708 2-1708 64.35 3 hab + 1 par 1  $     141,800.00  
2 17 1709 2-1709 64.47 3 hab + 1 par 1  $     142,000.00  
2 17 1710 2-1710 49.21 2 hab + 1 par 1  $     117,700.00  
2 17 1711 2-1711 49.21 2 hab + 1 par 1  $     117,700.00  

 

Cuadro de resumen 
 

Torre Tipo Apartamentos Monto 
1 2 hab + 1 par 104  $       11,679,700.00  

 3 hab + 1 par 39  $          5,250,200.00  
Total Torre 1  143  $       16,929,900.00  

2 2 hab + 1 par 112  $       12,813,600.00  

 3 hab + 1 par 42  $          5,767,800.00  
Total Torre 2  154  $       18,581,400.00  
Total general  297  $       35,511,300.00  

 



 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

ANNEX VII 

 

CONFLICT OF INTEREST AND INSIDER TRADING 
POLICIES 

 

 

 

 

 

 

 

 
 

 

















 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

ANNEX IX 

 

TOKENIZATION AGREEMENT 

 

 

 

 

 

 

 

 

 
 

 

 























































































 

 

 

 
 
 
 
 
 
 
 
 
 
 
 

 

ANNEX X 

 

ECONOMIC RIGHTS ASSIGNMENT AGREEMENT 
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