
















- 9 - 

COX ASSET MÉXICO, S.A. DE C.V. AND SUBSIDIARIES 

Notes to the condensed consolidated interim financial statements  

for the six-month ended June 30, 2026 

Amount in thousands of U.S. dollars 

 

 

1. GROUP ACTIVITY 

 

Cox Asset México, S.A. de C.V. ("Cox Asset México") was incorporated under Mexican law on November 

13, 2025. The address of Cox Asset México is Montes Urales No. 415 Oficina 502 Piso 5, colonia Lomas 

de Chapultepec III Sección, Mexico City, zip code 11000. Cox Asset México, S.A. de C.V. is a subsidiary 

owned by Cox Infrastructure Group, S.A. formerly Cox ABG Group, S.A. (the ultimate controller). 

 

As an economic entity, the main activities of Cox Asset México and subsidiaries ("Cox Asset México 

Group") are, among others, the following: 

 

I. Production and sale of electric power and related products including but not limited to power, 

related services, clean energy certificates (Certificados de Energía Limpia, “CEL's”). 

 

II. Be the owner of one or more permits to produce electricity in power plants and develop these 

activities, in accordance with applicable legislation. 

 

III. Participate in the Wholesale Electricity Market (Mercado Eléctrico Mayorista, “MEM”) in México by 

itself or through third parties. 
 

Cox Asset México Group was granted permission from the Energy Regulatory Commission (Comisión 

Reguladora de Energía “CRE”) for rendering the electricity supply service under the qualified supplier 

modality “Suministrador Calificado”. For this activity, Cox Asset México Group represents qualified users in 

the MEM for the acquisition of the products described above from producer and traders participating in the 

market, which is operated by the National Energy Control Center (Centro Nacional de Control de Energía, 

“CENACE”). 

 
Cox Asset México Group owns the permits and authorizations required issued by the CRE (“Mexican 
Regulator”) to produce electricity under the self-supply modality (“Autoabastecimiento”). 
 
Particular events affecting Cox Asset México Group: 
 
On 24 April 2026, upon satisfaction of the conditions precedent set forth in the acquisition agreements, Cox 
Asset México, acquired all shares representing the capital stock of Iberdrola México, S.A. de C.V., a 
company that directly or indirectly owns various energy businesses and assets in Mexico. As a result of this 
transaction, Iberdrola México, S.A. de C.V. and its subsidiaries were incorporated into the consolidation 
perimeter of the Cox Asset México Group as of that date. See Note 6.a. 
 
The acquisition of Iberdrola México was initially financed, among other sources, through a syndicated 
Bridge Facility of $2,650,000 entered into with seven international financial institutions. During the second 
quarter of 2026, this financing was refinanced through the issuance by Cox Asset México of Senior Secured 
Notes with an aggregate principal amount of $2,000,000, and the execution of a Term Loan of $733,000. 
See Note 14. 
 
 

2. BASIS OF PRESENTATION OF THE CONDENSED CONSOLIDATED INTERIM FINANCIAL 

STATEMENTS 

 

a) Accounting legislation applied 

 

The unaudited condensed consolidated interim financial statements for the period ended June 30, 2026 

were authorized for issuance on August 28, 2026 by L.C.P. Fabiola Hormigo Martínez, Director of 

Administration and Control Mexico. 
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IFRS 20 Regulatory Assets and Regulatory Liabilities 
 
This is a new Accounting Standard for entities subject to a specific type of rate regulation. It aims to help 
investors to better understand how that rate regulation affects an entity’s financial performance, financial 
position and its prospects for future cash flows. 
 
Effective for annual periods beginning on or after 1 January 2029, with earlier application permitted (subject 
to local endorsement). 
 
Cox Asset México Group is currently assessing and identifying all the potential impacts that the adoptions 
of the new standard will have on the consolidated financial statements and notes.  

 

b) Basis of consolidation 

 

The subsidiaries over which Cox Asset México has control have been included in the condensed 

consolidated interim financial statements from the date on which the control was achieved. 

 

The condensed consolidated interim financial statements include the accounts of Cox Asset México and 

its subsidiaries. The equity interest in those subsidiaries as of June 30, 2026 is as follow: 

 

 Equity interest  

Company 30.06.2026 Activity 

Iberdrola México, S.A. de C.V. (e) 100% Participate in share capital or assets of all types of commercial 

or civil companies, associations or companies. 

Iberdrola Generación México, S.A. de 

  C.V. (c) 

100% Participate in share capital or assets of all types of commercial 

or civil companies, associations or companies.  

Iberdrola Renovables México, S.A. de 

  C.V. (c) 

100% Participate in share capital or assets of all types of commercial 

or civil companies, associations or companies. 

Iberdrola Servicios Corporativos, S.A. de 

   C.V.(c) 

100% Specialized services. 

Iberdrola Cogeneración Ramos, S.A. de 

  C.V. (a) 

100% Produce and sale of electricity and associated products.  

Iberdrola Cogeneración Altamira, S.A. 

  de C.V. (a) 

100% Produce and sale electricity and associated products.  

Iberdrola Cogeneración Bajío, S.A. de 

  C.V. (a) 

100% Produce and sale electricity and associated products.  

Iberdrola Clientes, S.A. de C.V. (a) 100% To provide marketing and electricity supply services in any of 

their modalities. 

Iberdrola Generación, S.A. de C.V. (a)  100% Be a participant in the Wholesale Electricity Market, as 

electricity producer. 

Iberdrola Energía Altamira de Servicios, 

  S.A. de C.V. (a) 

100% Specialized services. 

Iberdrola Soporte a Proyectos 

Liberalizado,  S.A. de C.V. (a) 

100% Specialized services. 

Parques Ecológicos de México, S.A. de 

  C.V. (b) 

100% Produce and sale electricity and associated products.  

Bii Nee Stipa Energía Eólica, S.A. de  

  C.V. (b)  

100% Produce and sale electricity and associated products.  

Eólica Dos Arbolitos, S.A. de C.V. (b) 100% Produce and sale electricity and associated products.  

Pier II Quecholac Felipe Ángeles, S.A. de 

  C.V. (b) 

51% Produce and sale of electricity from renewable sources (wind, 

solar, cogeneration, combined cycle) to consumer partners under 

the self-supply regime.  

Iberdrola Renovables Centro, S.A. de 

  C.V. (b)  

100% Produce and sale electricity and associated products.  

Iberdrola Renovables Noroeste, S.A. de 

  C.V. (b)  

100% Produce and sale electricity and associated products.  
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 Equity interest  

Company 30.06.2026 Activity 

Parque Industrial de Energía Renovable, 

  S.A. de C.V. (b) 

51% Produce and sale of electricity from renewable sources (wind, 

solar, cogeneration, combined cycle) to consumer partners under 

the self-supply regime.  

Iberdrola Renovables del Bajío, S.A. de 

  C.V. (b)  

100% Produce and sale electricity and associated products.  

Corporativo Iberdrola Renovables México, 

  S.A. de C.V. (b) 

100% Specialized services. 

Iberdrola Soporte a Proyectos 

Renovables, S.A. de C.V. (b) 

100% Specialized services. 

Servicios de Operación Eoloeléctrica de 

  México, S.A. de C.V. (b) 

100% Specialized services. 

Parque de Generación Renovable, S.A. 

  de C.V. (b) 

100% Produce and sale electricity and associated products (in the pre-

operational period). 

Encon Monterrey, S.A. de C.V. (a) 100% Produce and sale electricity and associated products, without 

limiting power, including related services and CEL's.  

Green Park Energy, S.A. de C.V. (b) 100% Produce and sale electricity and associated products, without 

limiting power, including related services and CEL's.  

Soporte de Generación Eficiente, S.A. de 

  C.V. (a) 

100% Produce and sale electricity and associated products, without 

limiting power, including related services and CEL's.  

Generación de Energía de Base, S.A. de 

  C.V. (a) 

100% Produce and sale electricity and associated products, without 

limiting power, including related services and CEL's. 

Soluciones Inteligentes de 

  Descarbonización, S.A. de C.V. (a) 

100% Produce and sale electricity and associated products, without 

limiting power, including related services and CEL's. 

Infraestructura de Energía Limpia, S.A. de 

  C.V. (b) 

100% Produce and sale electricity and associated products, without 

limiting power, including related services and CEL's. 

Iberdrola Carbon 2 Nature México, S.A. 

  de C.V. (d) 

100% Develop, generate and deliver carbon credits arising from projects 

that facilitate the removal and reduction of carbon dioxide (CO₂) 

emissions. 

(a) Iberdrola Generación México, S.A. de C.V., is the direct holder of these companies. 

(b) Iberdrola Renovables México, S.A. de C.V., is the direct holder of these companies. 

(c) Iberdrola México, S.A. de C.V., is the direct holder of these companies. 

(d) Iberdrola Energía Altamira de Servicios, S.A. de C.V. is the direct holder since April 24, 2026 (see Note 6.a) 

(e) Cox Asset México, S.A. de C.V. is the direct holder since April 24, 2026 (see Note 6.a) 

 

c) Business Combinations 

 

The acquisition by the parent company of control over a subsidiary constitutes a business combination to 

which the acquisition method is applied. In subsequent consolidations, the elimination of the investment 

against the equity of subsidiaries is generally performed based on the values resulting from the application 

of the acquisition method described below as of the acquisition date. 

 

Business combinations are accounted for using the acquisition method, whereby the acquisition date is 

determined and the cost of the combination is measured, with the identifiable assets acquired and liabilities 

assumed being recognized at their fair values as of that date. 

 

Goodwill or a bargain purchase gain arising from the business combination is determined as the difference 

between the fair values of the acquired assets and assumed liabilities recognized and the consideration 

transferred, all measured as of the acquisition date. 

 

The consideration transferred is determined as the aggregate of: 

• The fair values, at the acquisition date, of the assets transferred, liabilities incurred or assumed, 

and equity instruments issued. 

• The fair value of any contingent consideration that depends on future events or the fulfillment of 

predetermined conditions. 

  


































