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Outstanding real estate trust certificates ("CBFIs" for its acronym in Spanish) in circulation 
967,740,599 as of December 31, 2020. 
 
Real Estate Trust Certificates in Treasury 
79,815,648 as of December 31, 2020. 
 
Trust number and data related to the trust agreement 
The CBFIs are issued by the Trustee pursuant to Irrevocable Trust Agreement No. 2157, dated as of July 25, 2014 among the Trustor, 
the Trustee and the Joint Representative, as fully amended on December 1, 2014, September 4, 2017 and January 28, 2021, 
respectively. 
 
Beneficiaries 
The CBFI Holders. 
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KPMG Cardenas Dosal, S.C. -Tax consultant. 
Galaz, Yamazaki, Ruiz Urquiza, S.C. Member of Deloitte Touche Tohmatsu Limited – External Auditor. 
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Servicios Maple, S.A. de C.V. - Real estate maintenance and operation services. 
Hines Interests, S.A. de C.V. - Real estate maintenance and operation services. 
Parque Industrial Alianza Derramadero, S.A. de C.V. - Real estate maintenance and operation services. 
Compainte General, S.A. de C.V. - Real estate maintenance and operation services. 
CBRE - Property Appraisal. 
 
Summary of the most relevant characteristics of the real estate portfolio that make up the trust estate: 
The current portfolio is comprised of 59 properties, 35 being industrial, 6 commercial and 18 office properties, these properties 
are distributed throughout 9 states. As of December 31, 2020, the Gross Profitable Area of the portfolio was 713,9251 square meters 
and maintained an occupancy level of 94.4%, with respect to the Gross Profitable Area. 
 
Distributions, periodicity and calculation procedure 
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We are taxpayers under the tax regime applicable to a FIBRA, pursuant to articles 187 and 188 of the Income Tax Law. The LISR 
requires a FIBRA to annually distribute at least 95% of its taxable income. Our taxable income is calculated in accordance with the 
provisions of Title II of the Mexican Income Tax Law, considering the cumulative income obtained during the fiscal year and 
subtracting the authorized deductions; the profit thus obtained must be reduced by the loss from previous fiscal years pending 
amortization. Pursuant to our Trust, we carry out the distribution of at least 95% of our Taxable Income pro rata among the Holders, 
provided that certain requirements are met, including the authorization by our Technical Committee of (i) the financial statements 
on which such Distributions will be based; and (ii) the amount and timing of the payment of the Cash Distribution, with the prior 
opinion of the Audit Committee. Any Distribution other than 95% of our Taxable Income will also require the approval of the 
majority of the Independent Members of our Technical Committee. 
 
Pursuant to our Trust, the terms of delivery of Cash Distributions are determined by our Technical Committee, which considers, 
among other factors, the following: 
 
• Actual operating results; 
• Level of withheld cash flows; 
• Terms and conditions of any funding; 
• Any requirement related to debt service; 
• Capital expenditure requirements (CAPEX); 
• Taxable Income; 
• Distribution delivery requirements under applicable law; and 
• Other factors that our Technical Committee may consider important including the amount of distributions made by 
similar companies. 
 
On April 21, 2020, the Technical Committee of the Trust approved as a distribution policy that cash flows generated on or after 
January 1, 2020 be payable in cash distributions on a monthly basis. The decision was based on the objectives of standardizing the 
waiting periods between distributions, increasing the payment frequency to generate greater certainty in the flows to investors 
and facilitating the planning of the use of distributions to make the Trust a more attractive instrument for individual investors. 
Until December 31, 2019, cash flows were paid quarterly.  
 
Distribution source 
Cash Distributions to be delivered under the CBFIs will be made exclusively with the assets available in the Trust Estate. 
 
Level of debt 
As of December 31, 2020, Fibra Mty maintained a level of indebtedness of 25.67% in compliance with the Leverage Guidelines 
applicable to the Trust Agreement which have been previously approved and ratified by the  Holders’ Meeting. 
 
Debt service coverage ratio 
As of December 31, 2020, Fibra Mty maintained a debt service coverage ratio of 11.33 times, according to the methodology for 
calculating such ratio pursuant to the Single Issuers Circular (Circular Única de Emisoras). 
 
Absence of the payment obligation 
Except for the obligation to annually distribute at least 95% of the Taxable Income of the corresponding fiscal year in accordance 
with the LISR, the CBFIs do not grant their holders the right to demand from the trustee the payment of any amount of money for 
principal, yield or interest. Distributions to Holders will only be made to the extent that there are distributable resources that are 
part of the Trust Estate and are so determined in accordance with the distribution policy applicable under the Trust and in 
accordance with applicable law. None of the Trustor, the Trustee, the Joint Representative, the Subsidiary, the Placement Agent, or 
their respective subsidiaries or affiliates, has any payment liability under the Certificates, except in the case of the Trustee with the 
resources that are part of the Trust Estate that are distributable pursuant to the provisions of the Trust Agreement. 
 
Non-amortizable CBFIs 
Our Real Estate Trust Certificates are not amortizable. 
 
Place and method of payment of Distributions: 
All cash payments to Holders will be made by electronic transfer through Indeval, located at Paseo de la Reforma No. 255, floor 3, 
Col. Cuauhtémoc, C.P. 06500, Mexico City, upon delivery of the Title, or the certificates or certifications issued by Indeval for such 
purposes. 
 
Name of the Joint Representative of the instrument holders: 
Monex Casa de Bolsa, S.A. de C.V., Monex Grupo Financiero. 
 
Depositary 
S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. 
 
 
Tax Regime 
The Trust will be regulated by the provisions of Articles 187 and 188 of the LISR and will receive the tax treatment provided for in 
said numerals. 
 
Appraisal opinion 



 
 

The CBFIs, by their nature and based on the Applicable Legislation, do not have an opinion on their credit quality issued by a rating 
agency. 
 
Term and expiration date of the Trust 
The Trust Agreement will remain in full force and effect until the purposes of our Trust have been fully satisfied; provided that the 
Trust Agreement will be terminated (i) once the total divestments have been made of all the investments comprising the Trust 
Estate and all the amounts deposited in the Trust Accounts have been distributed to the Holders in accordance with the Trust 
Agreement.  Notwithstanding the foregoing, the term of the Trust Agreement may not exceed the 50-year term contemplated in 
Article 394 of the LGTOC. 
 
Number of series into which the issue is divided 
As of December 31, 2020 Fibra Mty only has series 14. 
 
Rights conferred by the CBFIs issued under the Trust 
All of Fibra Mty's CBFIs are of a single series and class, so each CBFI grants equal corporate and economic rights to its Holder. Each 
outstanding CBFI confers to its Holder the right to one vote on all matters submitted to a vote by the CBFI Holders. Each Holder 
will be entitled to attend and vote at the Holders’ Meeting. Likewise, (a) Holders that individually or jointly hold 10% (ten percent) 
or more of the totality of the outstanding CBFIs shall have the right to (i) request the Joint Representative to convene a Holders' 
Meeting, specifying the items of the agenda to be discussed at said Holders' Meeting, and (ii) request that a Holders' Meeting be 
postponed for 3 calendar days (without the need for a new call), with respect to voting on any matter for which they do not consider 
themselves sufficiently informed; (b) for every 10% of the outstanding CBFIs of which they are holders, either individually or 
jointly, the Holders shall have the right to appoint or, as appropriate, revoke the appointment of a member of the Technical 
Committee and its respective alternate; (c) Holders that individually or jointly are holders of 15% or more of the totality of the 
outstanding CBFIs may exercise liability actions against the members of the Technical Committee or the Administrator for breach 
of their obligations established in the Trust Agreement; and (d) Holders that individually or jointly hold 20% or more of the totality 
of the outstanding CBFIs shall have the right to oppose the resolutions adopted in a Holders' Meeting in terms of the Trust 
Agreement and the Applicable Legislation. 
 
Subordination of securities, where applicable 
No subordination of title 
 
The Issuer's securities are registered in the Securities Section of the National Securities Registry.  
 
The inscription of the securities in the National Securities Registry does not imply certification on the goodness of the securities, 
solvency of the issuer or on the accuracy or veracity of the information contained in this Annual report, nor does it validate the acts 
that, if any, have been carried out in violation of the laws.  
 
This Annual Report is presented in accordance with the general provisions applicable to issuers of securities and other market 
participants for the year ended December 31, 2020. 
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1) GENERAL INFORMATION  
 
Statements on expectations  
 
This Annual Report contains words such as "believe," "expect" and "anticipate" and similar expressions that identify expectations. 
Use of these words reflects our views about future events and financial performance. Actual results could differ materially from 
those projected in these forward-looking statements as a result of various factors that may be beyond our control, including, but 
not limited to: 
 
•Competition in our industry and markets;  
•Our business and investment strategy;  
•Our ability to maintain or increase our rents and occupancy rates;  
•The performance and financial condition of our lessees;  
•Our ability to successfully make strategic property acquisitions, expand our business into new markets, develop properties and 
lease or sell any of our properties;  
•Economic trends in the industries or markets in which we operate;  
•The ability to make cash distributions to holders;  
•General market, economic and political conditions, particularly in Mexico;  
•The effect of changes in International Financial Reporting Standards, the intervention of regulatory authorities, government 
guidelines and monetary or fiscal policy in Mexico;  
•Our ability to obtain necessary financing on favorable terms and conditions; 
•Our ability to generate sufficient cash flows to meet any future debt service obligations and to pay distributions to holders of our 
CBFIs;  
•The terms of governmental laws and regulations applicable to us and interpretations of such laws and regulations, including 
changes in tax laws and regulations affecting FIBRAs, changes in environmental, real estate and zoning laws and increases in real 
estate tax rates;  
•Our ability to maintain our FIBRA capacity; and  
•The risk factors described in the "Risk Factors" section of this Annual Report.  
 
Accordingly, we advise readers not to place undue reliance on these expectations. In any event, these forward-looking statements 
speak only as of the date they were issued, and we undertake no obligation to update or revise any of them, whether as a result of 
new information, future events or otherwise. 

 
Presentation of financial information and other information  
 
Unless otherwise stated or unless the context otherwise requires, references in this Annual Report to "the Issuing Trustee," "we," 
"us" and "our" are references to Banco Invex, S.A., Institución de Banca Múltiple, Invex Grupo Financiero, Fiduciario, as Trustee of 
Trust No. 2157 ("Fibra Mty" or the "Trust"), a Mexican real estate trust that commenced operations on December 11, 2014. Fibra 
Mty's strategy is based primarily on the acquisition, management, development and operation of a portfolio of corporate real estate 
in the Mexican Republic. References in this Annual Report to "the Administrator" refer to Administrador Fibra Mty, S.C. The Trust 
is managed internally by the Administrator, making Fibra Mty an unprecedented investment vehicle for the FIBRA market in 
Mexico, supported by an innovative corporate governance structure that aligns the interests of investors with those of the 
operators, generating economies of scale and taking advantage of the opportunities offered by the real estate market. 
 
Financial Information  
 
This Annual Report contains the consolidated financial and operational information of the Trust, the Settlor and Administrador 
Fibra Mty, S.C., in which it has direct or indirect control and maintains 99.99% of the shareholding. As of December 31, 2020, the 
Trust owns 59 properties.  
 
This Annual Report contains the consolidated financial statements of the Trust for the years ended December 31, 2020, 2019 and 
2018, including the notes thereto (collectively, the "Consolidated Financial Statements"). The Consolidated Financial Statements 
contain the net assets and results of operations of the Trust and have been prepared on the historical cost basis, except for 
investment properties and derivative financial instruments which are measured at fair value. Additionally, all intercompany 
balances and transactions have been eliminated from the Consolidated Financial Statements.  
 
The financial information contained in this Annual Report has been prepared in accordance with International Financial Reporting 
Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”), applicable to December 31, 2020.  
 
Currency Information  
 
In this Annual Report, the terms "Pesos", "Ps"., "$" and "M.N." mean Pesos, the national currency of Mexico, and the terms "US$", 
"Us", and "Dollar" or "Dollars" mean dollars, legal tender in the United States.  
 
Using professional judgment and based on an analysis of the economic and regulatory environment in which the Trust operates, 
Fibra Mty's management has determined that its functional currency is the Mexican Peso. Therefore, because the Trust's 
operations are carried out in Mexico and the tax authorities require that the accounting be recorded in Pesos, the recording 
currency is the same as the functional and reporting currency; therefore, there are no translation requirements applicable to Fibra 
Mty's accounting.  
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Rounding  
 
The amounts shown in this Annual Report have been rounded, and therefore, the totals may not equal the sum of the numbers 
presented. 
 
Industry and Market Information  
 
The market and other statistical information used throughout this Annual Report is generally based on independent industry 
publications, government publications, market reports by market research firms or other independent sources that have been 
published, including: CBRE, professional services firms specializing in real estate; the Instituto Nacional de Estadística y Geografía 
("INEGI"); Banco de México. Certain information is also based on our estimates, which are derived from our internal analysis as 
well as independent sources. Although we believe the sources cited are reliable, we have not independently verified the 
information and cannot guarantee its accuracy or completeness. The information regarding our industry is intended to be a general 
guide but is inherently inaccurate.  
 
 
Glossary of Terms and Definitions  
 
The terms used in this Annual Report will have the meaning attributed to them below:  
 

Terms Definitions 

"Real Estate Assets" ..............................................................  Means any rights relating to the Properties, including ownership 
rights, trustee rights, rights to receive any income derived from leases 
of the Properties or from fundings related to the acquisition or 
construction of the Properties in which the Trust invests, either 
directly or through the Property Trusts.  

"Administrator" .....................................................................  Means Administrador Fibra Mty, S.C. subsidiary entity controlled by 
the Trust. 

“AFFO”  ......................................................................................   “Adjusted Funds From Operations”. 
"Affiliate"  .................................................................................  Means, in respect of any Person, any other Person who, directly or 

indirectly, through one or more intermediaries, Controls, is Controlled 
by, or is under Common Control with, such Person. 

"Initial Contribution" ...........................................................  Means the amount of $1,000.00 that the Trustor delivered to the 
Trustee as an initial contribution in accordance with the terms of the 
Trust Agreement. 

"Holders’ Meeting" ................................................................  Means a meeting of Holders of our CBFIs at which the matters 
described in the section " Holders’ Meetings" in this Annual Report are 
discussed and resolved. 

"External Auditor".................................................................  Means the External Auditor engaged by the Trustee as instructed by 
the Administrator, subject to the approval of the Audit Committee, if 
any. 

“Government Authority” .....................................................  Means any country, government, dependency, state, municipality or 
any political subdivision thereof, or any other entity or dependency 
that exercises administrative, executive, legislative, judicial, monetary 
or regulatory functions of or pertaining to the government. 

“BMV” .........................................................................................  Means the Bolsa Mexicana de Valores, S.A.B. de C.V. 
CBFIs ..........................................................................................  Means the real estate trust certificates issued by the Trustee pursuant 

to the Trust Agreement, in accordance with the provisions of articles 
61, 62, 63 Bis 1, section II, 64, 64 Bis and 64 Bis 1 of the LMV. 

“CBRE”  ......................................................................................  Means any of the CBRE Group, Inc. companies engaged in the provision 
of various real estate advisory services, as applicable. 

“CEBUREs”  ...............................................................................  Means the long-term trust certificates issued by the Trustee pursuant 
to the Trust Agreement. 

"Single External Audit Circular" Means the General Provisions Applicable to Entities and Issuers 
Supervised by the National Banking and Securities Commission that 
contract External Audit Services of Basic Financial Statements 
published in the Official Federal Gazette on April 26, 2018, as the same 
may be amended or additioned from time to time. 

"Single Issuers Circular" .....................................................  Means the "General Provisions Applicable to Securities Issuers and 
Other Securities Market Participants" issued by the CNBV and 
published in the Official Federal Gazette on March 19, 2003, as the 
same may be amended or additioned from time to time. 

“CNBV” .......................................................................................  Means the National Banking and Securities Commission. 
“Audit Committee" ................................................................  Means the audit committee that is comprised of at least three (3) 

Independent Members, appointed by the Technical Committee that 
has the powers described in the "Administrators - Audit Committee" 
section of this Annual Report. 
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Terms Definitions 

"Debt Committee" ..................................................................  Means the indebtedness committee that is formed by at least three (3) 
members, the majority of which must be Independent Members 
appointed by the Technical Committee and that has the powers 
described in the "Directors - Investment Committee" section of this 
Annual Report. 

"Investment Committee" .....................................................  Means the indebtedness committee that is formed by at least three (3) 
members, the majority of whom must be Independent Members 
appointed by the Technical Committee and that has the powers 
described in the "Administrators- Investment Committee" section of 
this Annual Report. 

"Nominations Committee" ..................................................  Means the nominations committee comprised of at least three (3) 
members appointed by the Technical Committee, which shall be 
comprised of at least two (2) Independent Members and the Chairman 
of the Technical Committee who have the powers described in the 
"Directors - Nominations Committee" section of this Annual Report; 
provided, however, that such committee shall be comprised of at least 
two (2) Independent Members and the Chairman of the Technical 
Committee. 

"Corporate Practices Committee" ....................................  Means the corporate practices committee that is comprised of at least 
three (3) Independent Members, appointed by the Technical 
Committee that has the powers described in the "Administrators – 
Corporate Practices Committee" section of this Annual Report. 

"Technical Committee" ........................................................  Means our technical committee described under "Administrators - 
Technical Committee". 

"Management Agreement" ................................................  Means the agreement entered into by and between the Issuing Trustee 
with the Administrator for the latter to perform certain administration 
services on our behalf. 

"Trust Agreement" or "Fibra Mty" ...................................  Means the Irrevocable Trust Agreement No. 2157 dated July 25, 2014, 
executed between Fibra Mty, S.A.P.I. de C.V., as trustor, Banco Invex, 
S.A., Institución de Banca Múltiple, Invex Grupo Financiero, Fiduciario, 
as trustee and Monex Casa de Bolsa, S.A. de C.V., Monex Grupo 
Financiero, as Joint Representative of the holders, as amended or fully 
restated from time to time. 

"Lease Agreements" .............................................................  Means the lease agreements that have been entered into as of the date 
of this Annual Report, with respect to Fibra Mty's Portfolio,  

"Trust Accounts" ....................................................................  Means the bank accounts maintained and to be maintained by the 
Trustee during the term of the Trust Agreement, in compliance with 
the Purposes of the Trust and as instructed from time to time by the 
Administrator. 

"Desarrollos Delta" ...............................................................  The entities in which the Garza Santos family holds a majority equity 
interest and which acted as the main contributors to the initial 
formation portfolio, including the following: LFMG Corporativo, S.A. de 
C.V., Delta Inmobiliaria y Valores, S.A de C.V., Inmobiliaria San Arturo, 
S.A de C.V., and Promotora Inmobiliaria Express, S.A. 

"Divestment" ...........................................................................  Means any divestment of each Investment made by the Administrator, 
subject to the approval of the Technical Committee or the Holders, 
which may include, without limitation, disposals, dispositions, loans, 
market transactions or otherwise. 

“Business Day” .......................................................................  Means any day that is not Saturday or Sunday and in which the 
financial institutions of Mexico are obliged or authorized by law, 
regulation or executive order to close, in accordance with the calendar 
published for this purpose by the CNBV. 

"Distributions" .......................................................................  Means the distributions made by the Trustee to the CBFI Holders of at 
least 95% of the Fiscal Result of the immediately preceding fiscal year 
generated by the Real Estate Assets comprising the Trust Estate. 

“DSI” ...........................................................................................  Means, DSI Soluciones Administrativas, S.A. de C.V. 
"Issuance" ................................................................................  Means an issuance of CBFIs carried out by the Trust, including the 

Initial Issuance and any Additional Issuance.  
“Emisnet” ..................................................................................  Means the Electronic System of Communication with Securities 

Issuers in charge of the BMV. 
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Terms Definitions 

"Indebtedness" .......................................................................  Indebtedness means, in relation to any Person, (i) all the indebtedness 
of said Person for borrowed money and any other contingent or other 
obligations of said Person with respect to sureties, letters of credit and 
bank acceptances, expired or not, excluding coverage and other 
derivative agreements and similar financial instruments, (ii) all 
obligations of said Person evidenced by promissory notes, bonds, 
obligations, or similar instruments, (iii) all the financial leasing 
obligations of said Person, (iv) all indebtedness referred to in 
numerals (i), (ii) or (iii) above guaranteed by (or by which the holder 
of said indebtedness has an existing right, contingent or in any other 
way, guaranteed by) any lien on the assets (including accounts and 
contractual rights) of said Person, despite the fact that said Person has 
not assumed or been responsible for the payment of said debt, (v) all 
third-party indebtedness guaranteed by said Person (without double 
accounting for any indebtedness referred to in numbers (i), (ii), (iii) or 
(iv) above) and (vi) all amounts ( including, without limitation, default 
interest and prepaid premiums) due on any indebtedness referred to 
in numerals (i), (ii), (iii), (iv) or (v) above. Indebtedness will not 
include amounts available to be disposed of or loaned under credit 
agreements or similar obligations that have not been disposed of or 
disbursed unless the Administrator expects that these amounts will be 
used to fund, in whole or in part, any existing obligatory commitments 
of the Trust on said determination date, as determined by the 
Administrator. 

"Contributing Entities" ........................................................  The adherent trustors. 
USA" or "United States"  ......................................................  United States of America. 
“FFO”  .........................................................................................  Funds Generated by the Operation 
“FIBRA”......................................................................................  Means a Real Estate Investment Trust pursuant to Articles 187 and 

188 of the Income Tax Law. 
"Trust"  ......................................................................................  Means the trust established pursuant to the Trust Agreement. 
"Garza Santos Trust" ............................................................  Means the trust agreement No.1828 dated November 20, 2014, 

executed between Marcela María Garza Santos, Yolanda Paola Garza 
Santos, David Francisco Garza Santos, Alberto Eugenio Garza Santos 
and Federico Garza Santos, as settlors and trustees, and Banco 
Actinver, S.A., Institución de Banca Múltiple, Grupo Financiero 
Actinver, as trustee. 

"Property Trusts" ..................................................................  As of the date of this Annual Report, means the following trust 
agreements: (i) Irrevocable Management Trust Agreement No. 1679 
dated August 15, 2014, as fully amended on December 1, 2014, 
executed by and between Fibra Mty, S.A.P.I. de C.V. as trustor and 
trustee, and Banco Monex, S.A., Institución de Banca Múltiple, Monex 
Grupo Financiero, as trustee; and (ii) Irrevocable Management Trust 
Agreement No. 1977 dated August 15, 2014, as fully amended on 
December 1, 2014, executed by and between Fibra Mty, S.A.P.I. de C.V. 
as trustor and trustee, and Banco Monex, S.A., Institución de Banca 
Múltiple, Monex Grupo Financiero, in its capacity as trustee. 
Subsequently, it may mean any other irrevocable trust constituted in 
Mexico through which the Trust, directly or indirectly, maintains an 
Investment; in the understanding, that the purposes of said Property 
Trust must allow it to qualify as a non-business trust for the purposes 
of the LISR or that in any other way it is not considered as an entity 
subject to the payment of taxes in accordance with the LISR, except in 
cases authorized by any competent Government Authority. 

"Trustor" ..................................................................................  Fibra Mty, S.A.P.I. de C.V. 
“Trustee” ..................................................................................  Banco Invex, S.A., Institución de Banca Múltiple, Invex Grupo 

Financiero, Fiduciario, acting as trustee of the Trust Agreement. 
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"Trustee of Property Trusts"  .........................................  Banco Monex, S.A., Institución de Banca Múltiple, Monex Grupo 
Financiero, acting as trustee of the Property Trusts or the entity that 
replaces it pursuant to the Property Trusts. 

"Purposes of the Trust" .......................................................  They mean the purposes of the trust that are indicated in the Trust 
Agreement, including the acquisition and/or construction of real 
estate in Mexico that are used for leasing, the acquisition of the right 
to receive income from the lease of said assets, as well as granting 
financing for these purposes with a mortgage guarantee of the leased 
assets, in any case directly or through trusts (including, without 
limitation, through Property Trusts), in accordance with Articles 187, 
188 and other applicable articles of the LISR. 

"Trust Expenses" ....................................................................  Means the costs, expenses and liabilities incurred in or arising from 
the operation and activities of the Trust, as determined by the 
Administrator and notified to the Trustee. 

"Group of People" ..................................................................  Has the meaning attributed to said term in the LMV. 
“GSA” ..........................................................................................  Green Street Advisors, Inc. 
"IFRS...........................................................................................  
 

Means the International Financial Reporting Standards issued by the 
International Accounting Standards Board. 

“Indeval”  ..................................................................................  Means S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. 
"Real Estate" ...........................................................................  Means any real estate or real right over them. 
"Corporate Real Estate" ......................................................  Real estate destined by its lessees for operational purposes of their 

organization, among which are headquarters, corporate offices, 
operational and support offices, representative offices, branches, 
distribution or manufacturing centers and even real estate whose 
purpose is to perform a central function of a particular business" 

"NOI" or "ION" .........................................................................  "Net Operating Income". 
"Investments" .........................................................................  Means any investment made by the Trust in Real Estate Assets or in 

the Subsidiary Trust or in any Investment Trust that in turn invests in 
Real Estate Assets (including through the acquisition of trust rights, 
trust certificates or other negotiable instruments or securities issued 
by the Subsidiary Trust or said Investment Trusts).  
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"Permitted Investments" ....................................................  Means the amounts deposited in the Trust Accounts that the Trustee 
must invest in securities owned by the Federal Government of Mexico 
and registered in the RNV (denominated in Dollars or Pesos) or in 
shares of debt investment companies; in the understanding that said 
values must have a term of no more than 1 year, the foregoing in the 
understanding that the provisions of section III of article 187 of the 
LISR will be complied with at all times. 

“ISR” ...........................................................................................  Means the Income Tax. 
“VAT” ..........................................................................................  Means Value Added Tax. 
“LGTOC” ....................................................................................  Means the General Law of Credit Titles and Operations.  
"LIC"  ..........................................................................................  Means the Law of Credit Institutions. 
"Leverage Guidelines"..........................................................  Means the guidelines approved by the Technical Committee pursuant 

to which the Trust may incur or assume Indebtedness at any time and 
for any reason. 

"Investment Guidelines" .....................................................  Means the guidelines approved by the Technical Committee pursuant 
to which the Trust may make Investments to fulfill the Purposes of the 
Trust. 

“LISR” .........................................................................................  Means the Income Tax Law. 
“LMV” .........................................................................................  Means the Securities Market Law. 
"Mexico" ....................................................................................  Means the United Mexican States. 
"Independent Member" .......................................................  Means that Person who meets the requirements established in Articles 

24, second paragraph, and 26 of the LMV to qualify as independent 
with respect to each of the Trustee, the Trustor, the Administrator and 
the Investment Trust or any Investment Trust, and appointed as an 
Independent Member at the time of its designation as a member of the 
Technical Committee. 

"Offer" ........................................................................................  Means the offering in Mexico of the CBFIs. 
"Formation transactions" ..................................................  Means the series of operations that we carry out concurrently with the 

global offer for the purposes of consolidating our Initial Real Estate 
Portfolio. 

"Trust Estate" .........................................................................  Means the aggregate of the following assets: (a) the Initial 
Contribution, (b) the Issue Proceeds, (c) the Real Estate Assets, 
including in the form of trustee rights of the Property Trusts through 
which the Real Estate Assets are held, (d) the amounts on deposit in 
the Trust Accounts and the Permitted Investments (and any returns 
generated thereon), (e) the income and flows received by the Trustee 
as consideration or yield from the Real Estate Assets, (f) the shares 
representing the capital of the Administrator and any equity and/or 
corporate rights derived therefrom, and (g) any and all 
amounts, assets and/or rights that the Trust has or may acquire in the 
future pursuant to this Agreement. 

“Person” ....................................................................................  Means any individual or legal entity, trust, joint venture, partnership, 
corporation, governmental authority or any other entity of any nature, 
Mexican or foreign. 

"Incentive Plan"  ....................................................................  Means the compensation plan for the key executives of the 
Administrator and the Chairman of the Technical Committee, which is 
governed by the Corporate Practices Committee. 

"Portfolio" or "Properties"  ................................................  Means the Real Estate Assets contributed to the Trust Agreement, 
including the Initial Portfolio. 

"Initial Portfolio" ...................................................................  Means the portfolio of Real Estate Assets contributed to the Trust prior 
to, or substantially simultaneously with, the completion of the Offering 
and as part of the Formation Transactions. 

"Initial Properties" ...............................................................  Means the 9 properties that are part of the Initial Portfolio. 
"Multivalue Program"  ........................................................  Means the multi-value program of Fibra Mty, as a recurring issuer, 

through which it is allowed to issue and offer both CBFIs and long-term 
trust certificates (CEBUREs), as said program was approved by the 
Holders in a meeting dated March 31, 2017, and authorized by the 
CNBV on May 24, 2017, up to a total accumulated amount of $ 10,000 
million pesos. 

"Issuance Resources" ...........................................................  Means the resources received by the Trust derived from each Issuance.  
"Internal Regulations of the BMV" ..................................  Means the BMV's Internal Regulations.  
“REITS” ......................................................................................  Means the Real Estate Investment Trusts. 
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"Annualized Base Income" .................................................  Means the amount of contractual rent in terms of a lease agreement in 
a 12 (twelve) month period to be paid by the lessee, excluding 
reimbursements for operating expenses of the properties, which are 
expenses paid by Fibra Mty and passed on to the lessee. 

"Annual Report"  ....................................................................  Means the present report. 
"Joint Representative" .........................................................  Monex Casa de Bolsa, S.A. de C.V., Monex Grupo Financiero, its 

successors, assignees, or the entity that replaces it in accordance with 
the Trust Agreement. 

"Taxable Income" ..................................................................  Means, for any fiscal year, the Tax Profit or Loss of the Trust 
determined in accordance with Title II of the LISR for said fiscal year 
minus the outstanding Tax Losses of the Trust from previous fiscal 
years..  

“RNV” .........................................................................................  Means the National Registry of Securities. 
“SAT”  .........................................................................................  Means the Tax Administration Service in Mexico. 
"Gross Leasable Area" or "GLA" ........................................  Means the total leasable property area within the Properties at the end 

of the period, measured in square meters excluding parking and other 
common area space. 

"Holders" ..................................................................................  Means any Person who holds ownership of one or more CBFIs at any 
time. 

"Title".........................................................................................  Means the security covering the CBFIs issued by the Trustee. 
"Independent Valuator" ......................................................  Means the investment bank, accounting firm or other independent 

appraisal firm who will perform the appraisal of the Real Estate Assets. 
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b) Executive summary.  
 
General 
 
We are an Irrevocable Trust constituted under number F/2157 of Banco Invex, S.A., Institución de Banca Múltiple, Invex Grupo 
Financiero, Fiduciario through an agreement entered into between Fibra Mty, S.A.P.I. de C.V., as trustor, Banco Invex, S.A., 
Institución de Banca Múltiple, Invex Grupo Financiero, Fiduciario, as trustee, and Monex Casa de Bolsa, S.A. de C.V., Monex Grupo 
Financiero, as Joint Representative, dated July 25, 2014 and as fully amended on December 1, 2014, September 4, 2017 and January 
28, 2021, respectively, mainly for the acquisition, management and development of a portfolio of Corporate Real Estate in Mexico. 
 
Fibra Mty has its address at Boulevard Antonio L. Rodríguez 1884, Piso PB, Col. Santa María in Monterrey, Nuevo León, México, C.P. 
64650. 
 
Fibra Mty, is a FIBRA that qualifies to be treated as a transparent entity in Mexico for purposes of the LISR. Therefore, all income 
from the conduct of the Trust's operations is attributable to the holders of its CBFIs and the Trust is not subject to Mexican income 
tax. In order to maintain its FIBRA status, articles 187 and 188 of the Income Tax Law provide that the Trust must distribute 
annually at least 95% of its net taxable income to the holders of its CBFIs. 
 
Fibra Mty was established as the first real estate investment trust in Mexico to be 100% internally managed and advised, since the 
Administrator is a subsidiary of Fibra Mty and is under the supervision of our Technical Committee, which evaluates its 
performance, approves its compensation schemes and sets its objectives on an ongoing basis. We are a diversified FIBRA and as 
such our main strategy is based on the acquisition, management and development of Corporate Real Estate in the office, industrial 
and retail sectors. During the Formation Operations, the Initial Portfolio consisted of a total of 9 Corporate Properties located in 
the states of Nuevo León and Chihuahua, with a Gross Leasable Area of 132,698 square meters. Subsequent to the Formation 
Transactions and as of December 31, 2020, we have additionally acquired a total of 50 Corporate Properties. 
 
Considering the above, at the end of 2020, our Portfolio is comprised of 59 Corporate Properties distributed throughout 9 states, 
with a Gross Leasable Area of 713,9250 squa re meters

2, an occupancy level of 94.4% with respect to the Gross Leasable Area and the physical 
condition of the same is maintained at optimal levels of operation. The Portfolio is comprised of: (a) 18 office properties with a 
Gross Leasable Area of 163,904 square meters; (b) 35 industrial properties with a Gross Leasable Area of 530,671 square meters; 
and (c) 6 commercial properties with a Gross Leasable Area of 19,350 square meters. 
  

 
2Excludes 17,261m2 of the Cuprum property 
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As of December 31, 2020, the main indicators of our Portfolio comprise the following variables: (i) the breakdown of the use of real 
estate assets (office, industrial and commercial), (ii) the location of the properties in the country's federal entities, (iii) the level of 
occupancy of the properties, and (iv) the breakdown of the currencies used; which, in terms of annual lease revenues calculated on 
active contracts as of December 31, 2020, are shown below: 
 

 
(Information as of December 31, 2020) 

 
From the indicators of our portfolio, the following points stand out: (i) the primary use of the properties is for industrial, 
representing 49.8% of our Portfolio's revenue; (ii) 64.5% of the Portfolio's total revenue comes from leases of properties located 
in the state of Nuevo León; (iii) the occupancy level is 92.2% of the Portfolio's total potential revenue for leasing; (iv) 71.2% of the 
leasing revenue established in the Portfolio's contracts is denominated in U.S. dollars. 
 
Our Business Model 
 
Fibra Mty's business model is based on an optimal management of our carefully selected assets that, combined with the following 
four pillars, allows us to maximize the value delivered to our investors in a viable and sustainable manner: 
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Aligned Corporate Governance. Fibra Mty's corporate governance structure is 
designed in accordance with Best Corporate Practices, as well as international 
standards, thanks to the internally managed administration, our Administrator's 
interests are fully aligned with those of our investors. Our Technical Committee 
maintains a "Non Staggered Board" structure, a flexible scheme that allows the 
Holders' Meeting to ratify or remove the members of the Technical Committee 
on an annual basis. 
 
High Quality Portfolio. The properties that make up our Portfolio are 
distinguished by three basic elements: (i) location, (ii) quality and condition of 
the construction, and (iii) level and quality of occupancy. This should be 
reflected in predictable cash flows. Similarly, we seek to build a diversified and 
under-concentrated base of lessees and properties in different markets that 
make strategic sense and meet our investment criteria. 
 
Balanced Capital Structure. At Fibra Mty we believe that an appropriate mix 
between equity issuance and an optimal debt structure strengthens our 

development and therefore the profitability of our CBFIs, so we have established the objective of maintaining a balance in the 
source of funding for our investments. Given that we have credit lines with prepayment options, our subsequent capital issuances 
will be destined to the acquisition of new properties and/or the payment of liabilities as the case may be, always taking into account 
maintaining a competitive level of distributions. 
 
Disciplined growth strategy. At Fibra Mty we define an investment with potential only if it adds additional profitability per CBFI 
or strengthens the position of our portfolio. Our growth potential investments will include not only the acquisition of new 
Corporate Properties, but also certain developments and capital investments in our properties that will allow us to improve their 
profitability.  
 
 
Our competitive advantages  
 
First internally managed FIBRA with tangible benefits for our investors. Fibra Mty was conceived with the objective of creating 
an investment instrument in Mexico with a completely transparent structure and aligned to the interests of investors, such as the 
REITS in the USA, which have evolved in the last decades.  In an internally managed and advised structure, the Administrator is 
owned by the FIBRA, which generates 3 main benefits: 1. The objectives are defined with the Technical Committee, which in our 
case 75% is independent. Who in turn will monitor its compliance; 2. The remuneration and recognition for the administration are 
linked to said objectives. Therefore, there is a clear alignment with the interests of FIBRA investors; 3. The Administrator operates 
on the basis of budgets approved by the Technical Committee, so there are no fees for size, acquisitions or other activities. With 
this, economies of scale that benefit FIBRA investors are generated. 
 
Solid revenue base with predictable cash flows. Our revenue base is solid and diversified, as we currently have mostly medium- 
and long-term leases with 108 lessees, which allows us to reliably forecast our future revenues. These agreements have contractual 
provisions for rent increases linked, in most cases, to inflation and with remaining periods of 4.9 years on a weighted average rent 
basis, as of December 31, 2020. Therefore, we consider that the risk of volatility in the income and cash flows derived from the 
Lease Agreements is low. In the same line, the structure of our operation allows us to make an accurate forecast of expenses that 
basically includes property, insurance, maintenance, wages and salaries, among others, to obtain a predictable calculation of 
business flows.  
 
Experienced institutional management team. Fibra Mty's management team has over 70 years of cumulative experience in all 
aspects of real estate management, marketing, leasing, acquisition, development and financing, as well as extensive experience in 
the financial and securities sectors. The Chief Executive Officer of our Administrator is Jorge Avalos Carpinteyro, the Chief 
Operations Officer is Javier Llaca García and the Chief Financial Officer is Jaime Martínez Trigueros. See section "Human Resources 
- Management Team". Our Administrator's team is fully dedicated to the execution of Fibra Mty's strategy and operation and relies 
on one of the most innovative real estate management technology platforms and applications in the market to support the decision 
making process and timely execution.  
 
World-class corporate governance with rigorous internal control.  We designed a corporate governance structure based on the 
standards established by GSA, a leading company in the analysis of the real estate market and REITS for more than 25 years. GSA 
periodically and systematically evaluates various REITS under its corporate governance evaluation system. The parameters valued 
by GSA focus on an internal vision of accountability in the organization and at the level of obtaining results for investors. We believe 
that our corporate governance structure is designed to respect the rights of CBFI Holders and to align management's interests 
accordingly. The decision-making power is vested in our Technical Committee, which is assisted by various decision-making bodies, 
each with different powers and responsibilities, but without replacing the Technical Committee. The Technical Committee has a 
majority of independent members. Oversight of Fibra Mty's operations is entrusted to our Administrator, who has a chief executive 
officer, a chief operations officer, and a chief administration and finance officer, who are charged with driving our growth, setting 
strategic objectives and managing our investor relations. Pursuant to our Trust Agreement, our Technical Committee additionally 
relies on (i) the Audit Committee, (ii) the Corporate Practices Committee, (iii) the Investment Committee, (iv) the Nominations 
Committee and (v) the Indebtedness Committee, to carry out its functions. 
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High quality portfolio and first class lessees.  The properties that make up our Portfolio are distinguished by three basic elements: 
(i) location, (ii) quality and condition of construction, and (iii) level and quality of occupancy. These three elements are critical to 
maintaining satisfied lessees, long-term relationships with business groups, and a high likelihood of renewing their leases. The 
quality, management and location of our assets allow us to have high quality lessees, including leading Mexican and multinational 
companies such as Accenture, American Airlines, Baker & McKenzie, Cemex, Crisa, Cuprum, Danfoss, Epicor, General Electric, Mary 
Kay, Oracle, Walmart, Whirlpool, Zimag Logistics (FEMSA), among others. These types of lessees tend to have a higher credit quality 
and therefore a stable rental payment history.  
 
Location of the properties in our portfolio in states with the greatest economic potential: Leasing revenues from the office 
sector come mainly from properties located in Nuevo León, Mexico City and Jalisco. Leasing revenues from the industrial sector 
come from some markets in the Northern Region, Bajío Region and Central Region. The experience of our management team has 
been able to detect real estate investment opportunities in the states that best fit to provide good market conditions. 
 
Revenues derived from our mainly U.S. dollar-denominated portfolio. In terms of annual lease revenue calculated on active 
leases as of December 31, 2020, 71.2% of the potential revenue set forth in the Portfolio's leases is denominated in U.S. dollars, 
while the vast majority of our expenses are denominated in Pesos. Considering the current mix of revenues, and additionally if 
future property acquisitions were to be made to generate new leases with a high proportion of revenues denominated in Dollars, 
we would continue to have a natural hedging against possible fluctuations in the exchange rate of the Peso against the Dollar. 
 
Business strengths. Our competitive advantages are supported by the following business strengths that position us as an attractive 
investment alternative: 
 
Incentives allocations. We are the first Mexican FIBRA to be created with an internal management and advisory structure, which 
according to experts in real estate investment vehicles is a fundamental principle in terms of a good trust-management-investor 
relationship. A reflection of this argument is that there are virtually no externally managed REITs in the U.S. today. The alignment of 
incentives is reflected, in our view, by eliminating the conflict of interest that could exist in a structure where the FIBRA's 
management, advisory and acquisitions are carried out by an outside firm, which charges fees for these three items. In our case, since 
we have an internal administration regulated by our Technical Committee, the expenses incurred by Fibra Mty for managing, advising 
or acquiring properties are not designed based on a commission but on an expense budget approved by our Technical Committee in 
relation to the size of our human capital structure, generating economies of scale that translate into additional yield for the CBFI 
Holders. In this sense, the compensation scheme of each of the FIBRA's directors will be more transparent, facilitating the 
accountability process. In addition, a FIBRA that is managed internally reflects operating costs as such and is not calculated as a 
percentage of assets. Therefore, as the volume of real estate increases, we believe that most of the expenses will be reduced in relation 
to the value of the properties, which would generate benefits for investors. 
 
Evolution of property management expenses as a percentage of the value of real estate assets: 
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Note. The data for 2018 to 2020 is based on Fibra Mty's historical figures and is only intended to show the benefits of economies 
of scale. 
 
Over the past several years the long-term trend in the U.S. and elsewhere has been toward the internalization of REITS or their 
international comparables, and according to some studies 2F

3
        

4  internally managed REITS historically exceed the returns of 
externally managed REITS by an average of 7% per year. Even in our country there is a clear trend towards vehicles with 
administrations similar to the internal structures of the aforementioned REITS. 
 
We believe that internal management aligns interests more closely than external management that incentivizes growth without 
considering the interests of CBFI Holders. 
  
Accountability and corporate governance. We believe that a fundamental element in the performance of a company is the demand 
for results from investors. This capability is provided through the corporate governance structure so we set out to apply the best 
corporate practices in the industry, so that it can serve as a benchmark in this regard. To define this structure, we relied on GSA, as 
a leading company in the analysis of the real estate market and REITS for more than 30 years. GSA periodically and systematically 
evaluates various REITS under its corporate governance evaluation system. This score is one of the components of the model used 
to define market recommendations on REITs. 
 
The elements that make up the calculation of GSA's corporate governance system are as follows: 
 

Element Recommended structure Maximum points 
Qualification of the Technical Committee 

Non-Staggered Committee Yes 20 
Independent Members 80+% 5 
Investments by members of the Technical 
Committee 

Significant investments by several members 5 

Past conduct/reputation No negative points, fair compensation 25 
Total 55 

Mechanisms to avoid change of control 
Provisions to prevent change of control Option Excluded/CBFI Holders Approve Change 12 
Property Limits Property Boundary Waivers 5 
Veto powers No veto power 8 
Rights of the CBFI Holders. Holders must approve implementation 10 
Total 35 

Potential conflicts of interest 
Negotiations with the administration No negotiations with the administration 6 
Differences for tax treatment of directors and 
controlling group vs. investing public 

Fiscal costs similar to the price of the certificate 4 

Total 10 

Corporate Governance Statement 100 

______________ 
Source: GSA 
 
Using GSA's corporate governance evaluation system as a basis, we have structured our own corporate governance, whose 
characteristics, we believe, provide us with a high level of alignment with the interests of our investors: (i) internally managed 
management structure; (ii) annual ratification of the members of our Technical Committee; (iii) independence of the majority of 
the proprietary members of our Technical Committee (6 out of 8 are independent); (iv) significant investments in Fibra Mty by 
certain members of our Technical Committee; (v) the acquisition of a percentage greater than 9.9% of our CBFIs must be approved 
by our Technical Committee; (vi) there are no special rights for holders of CBFIs that may become controlling (other than the 
minimum percentage required by Desarrollos Delta of 5% to maintain a seat on the Technical Committee) and there are no control 
trusts; and (vii) any transaction involving a member of the Technical Committee that involves a conflict of interest requires that 
such member be excused from voting. At meetings of the Technical Committee, each attending member is entitled to exercise one 
vote. 
 
Adequate management of the balance. We believe that the principles and rules under which our balance sheet is managed reflect 
the vision and commitments through which we will achieve an adequate level of liquidity and indebtedness through a balanced 
financing strategy. Thus, our strategy to carry out asset acquisitions is based on debt and subsequent CBFI issuances in an orderly 
manner. We believe that the available debt and credit agreements are a tool that strengthens our ability to acquire properties and 
increase the profitability of our FIBRA, as long as leverage levels remain within the limits allowed under the Leverage Guidelines 
applicable to Fibra Mty.  
  

 
3 Real Estate Investment Trusts: The US experience and lessons for the UK. IPF Research Programme 2006-2009 at 
http://www.umich.edu/~reecon/restate/faculty/Capozza/ad0498e.pdf, and http://www.ipf.org.uk/resourceLibrary/real-estate-investment-trusts--the-us-experience-and-lessons-for-the-uk--may-2009-

.html). 
4 Debt, Agency and Management Contracts in REITs: The External Advisor Puzzle. Capozza & Seguin 1998 

http://www.umich.edu/~reecon/restate/faculty/Capozza/ad0498e.pdf
http://www.ipf.org.uk/resourceLibrary/real-estate-investment-trusts--the-us-experience-and-lessons-for-the-uk--may-2009-.html
http://www.ipf.org.uk/resourceLibrary/real-estate-investment-trusts--the-us-experience-and-lessons-for-the-uk--may-2009-.html
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Monthly distributions. Pursuant to the distribution policy applicable to the Trust Agreement, steady income is provided through 
monthly distributions. In this regard, while we believe that such income should be competitive, we also believe that it should reflect 
responsible management of our assets, particularly in the maintenance and improvement of the properties we own, as well as in 
other investments that may generate additional value.  
 
High quality properties through efficient property management. Maintaining high quality properties is complemented by proper 
balance management. We consider a high quality property to be one that has, in general, three basic elements: (i) location, (ii) 
quality and condition of construction, and (iii) level and quality of occupancy. We have a maintenance program based on expert 
audits, which are complemented by the opinion and requirements of our lessees. Under this scheme, we believe that we will be 
able to maintain operating expenses at competitive levels with respect to similar properties in the market. The preservation of the 
real estate portfolio and its development could generate value in the long term. 
 
Efficient execution in decision making and an effective operational structure. The Administrator's first level officials have extensive 
professional backgrounds, as well as the necessary skills required to achieve our objectives. See section "Human Resources - 
Management Team".  Likewise, as of January 1, 2017, Fibra Mty's ERP began to operate, adopting the latest technological advances 
developed by SAP in its version known as S/4 HANA.  This positioned Fibra Mty as the first to adopt it in the sector, being also a 
pioneer in Latin America. This tool allows Fibra Mty: 

• To establish the operating structure that allows to achieve efficiencies and cost advantages, as well as the 
knowledge structure that supports tactical and strategic decisions. 

• To have unique, reliable and timely information that allows to boost operational efficiency by eliminating 
manual processes and physical document flow. 

• Adopt best practices by designing processes that allow the automation of controls and segregation of duties. 
• To have relevant and detailed executive information available in real time. 

 
Focus on Innovation and Digital Transformation for real estate operations The pandemic has been a major catalyst for accelerating 
digitization in all sectors of the economy. Fibra Mty, even before this situation, had already detected the importance of taking 
advantage of the use of technology as a relevant element in its strategy to achieve the retention, attraction and permanence of 
users while seeking operational efficiencies (PropTech, Property Technology for its acronym in English). Therefore, Fibra Mty has 
determined to differentiate itself in this regard by following four main guidelines: 

• The experience of our users and clients through a Digital Platform. 
• The collection of Big Data to better understand our users and visitors. 
• The use of Internet of Things (IOT) to transform our buildings into intelligent ones. 
• Sustainability, ESG data collection, integration and analysis of our properties. 

 
 
Growth strategy. – Vision 20/20. 
 

The Vision 20/20, as we commented since its launch, aimed to offer the investing public the guidelines that 
would govern our growth strategy, both in quantitative and qualitative terms. We believe it is relevant to 
provide this information because of the positive impact it may have on our results, due to the economies of 
scale generated by the internal management structure, as well as the potential reduction in capital costs 
associated with a possible increase in the marketability of our certificate on the stock exchanges. 
 
In this sense, regarding the quantitative, Fibra Mty's 20/20 Vision set out to reach, towards the end of 2020, 

an investment property value of approximately $ 20,000 million pesos. For the qualitative component, regions, market segments, 
property types, maximum distributions by economic sector and some other details related to property type and risk diversification 
were established. Under these criteria, it was sought that the new properties would effectively strengthen the portfolio, with the 
objective of maintaining the certainty of flows over time. 
 
At the beginning of 2020 we had $13.735 billion pesos in assets, $3.743 billion pesos in cash and around $2 billion pesos in leverage 
capacity, which put us in a position to reach our target by the end of the year. Likewise, with pending transactions of more than 
$2,000 million pesos to be closed between the first and second quarter of the year.  
 
The uncertainty generated by the emergence of the COVID 19 pandemic as well as changes in the economic environment led us to 
put our acquisitions process on hold. We believe that this situation could bring significant changes in the market prices of the 
properties, so we decided to wait until we have more clarity, especially considering that our investment profile is prudent. 
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Due to the lack of clarity in some signals regarding the new reality, we made the decision to wait for greater clarity and to have 
better elements to announce the Vision for the next 5 years. In this way we set ourselves a series of guidelines to follow during this 
period: 
 

a) In financial matters, continue with the process of adjusting our debt profile to bring our expiration dates to a longer 
weighted average term, reduce the number of properties pledged as collateral and seek better interest rate conditions, 
taking advantage of current market conditions. 

b) In operations, maintaining a close proximity to lessees to maintain high levels of turnover, while supporting them in 
generating more suitable spaces for current conditions. On the other hand, continue with the preparation of unoccupied 
spaces so that potential lessees find them in conditions congruent with what could be the new reality. 

c) In acquisitions, conclude the purchase of properties that are in our primary markets (mentioned in the original plan) 
seeking to maintain a mix of industrial and office properties similar to what we have now. 

 
We understand this period as a time of transition, therefore one of the most important tasks is to maintain the flexibility to take 
advantage of the opportunities offered by the new conditions prevailing in the markets. 
 
Our Investment Guidelines 
 
Investment guidelines for the office market. In the corporate office market, we have focused on the main cities in the country, 
including Monterrey, Guadalajara, as well as the Bajío, Central and Valle de México areas. In turn, in the operating office market 
(backoffice), we consider possible investments in projects, preferably anchored by a relevant user in markets primarily in the north 
and the Bajío area. Thus, in the market for offices designed and build-to-suit we focus on making investments for partial or total 
leasing to users with high credit quality. Finally, in the office market that we acquire for sale and leaseback, our objective is to make 
investments for large national or multinational companies. 
 
Investment guidelines for the industrial, commercial or service property market. With respect to other sectors of the Corporate 
Real Estate market, such as industrial, commercial or service properties, we have identified opportunities and made investments 
in: properties with an adequate risk-return ratio, properties with high potential for repositioning to other uses, properties with 
high profitability and low operating costs, preferably with NNN or Triple Net lease structures (where the user is responsible for 
the expenses related to the operation, insurance and taxes of the property), projects designed and build-to-suit for partial or total 
leasing to users with high credit quality, and in the sale and leaseback of facilities for large national or multinational companies. We 
are currently actively evaluating investments of this type in the main markets of our country, such as: Monterrey, Saltillo, Tijuana, 
Mexicali, Cd. Juárez, Chihuahua, San Luis Potosí, León, Querétaro, Toluca, Guadalajara, Puebla, Mexico City, among others. 
 
Investment guidelines for properties with repositioning potential. Likewise, we have invested and will continue to invest in 
properties with high repositioning potential relative to a higher and better use than their current use. That is to say, properties 
with capacity for redevelopment in the short or medium term with the possibility of integrating projects and properties which land 
value can be increased with a corporate and/or commercial project. For example, the conversion of an industrial property to office 
property (Brown Field, as they are known in the United States), will allow us to grow FFO per CBFI organically by making a 
development with higher rental income potential on land which acquisition cost was substantially lower than the price in post-
industrial conditions, even below the replacement cost of such industrial facilities.  
 
Investment guidelines in markets of federal entities with higher growth. We have been particularly focused on those markets 
that are located in the states that have presented an economic growth above the national average during the last ten years, which, 
with the exception of the peninsulas of Baja California and Yucatán, characterized by their tourist activity, are especially located in 
the North, Central and Bajío. 
 
Macroeconomic and Market Opportunity.  

 
We believe the Mexican real estate sector presents significant market opportunities given the current economic and financial climate, 
as well as fundamental demographics and relatively low labor costs.  
 

 

Market information 

 

The Office Market 5 

Monterrey 

By the end of 2020 the office market in Monterrey closes with an accumulated net absorption of 13 thousandm2, a figure 80% lower 
than the end of 2019. The impact on marketing has been largely affected by the health contingency and uncertainty in the corporate 
market regarding the return to workspaces. Particularly during 4Q20, an absorption of 8,800m2 was recorded, mainly concentrated 
in two buildings in the Valle Oriente corridor. 
  

 
5 Source: CBRE Office Outlook, Mexico 4Q 2020 
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The exit price showed a moderate reduction versus the end of 4Q19, mainly explained by the variation in the exchange rate. By the 
end of 4Q20, the average exit price closed at US$18.45 per square meter, US$1.33 less compared to the same quarter of the previous 
year. 
 
Class A/A+ corporate office inventory at year-end 2020 is 1.4 million m2, higher than the 1.3 million m2 reported at year-end 2019. 
During 4Q20, just over 29 thousandm2 were added to the inventory due to new developments, mainly in the Valle Oriente corridor, 
which comprises 66.0% of the new available square meters. The vacancy rate also showed a 310 basis point increase from 15.9% 
to 19.0% during 2020, being at its highest point since 2016. 
 
In terms of development, the buildings under construction indicator exceeded 270 thousandm2 by the end of 4Q20, a decrease of 
15.0% versus the same quarter of the previous year. Buildings in planning are at the lowest figures of the last three years with only 
48 thousandm2. 

 
 

Valle de México 

At year-end 2020, Class A/A+ inventory stood at 7.0 million m2, an annual growth of 2.9% over the previous year. Gross annual 
demand registered 276 thousandm2, 32.0% less than that recorded at the end of 4Q19, which considers mostly renovations of 
companies related to the telecommunications, technology and manufacturing sectors. This year there has been a slowdown in the 
demand for new space, which has led to a net absorption of less than 127 thousandm2 due to vacancies and space reductions. 
 
The vacancy rate at the end of 2020 closed at 20.2%, compared to the same quarter of the previous year this figure increased by 
434 basis points, the vacant corporate space is currently above one million square meters, the highest figure recorded in recent 
years, being the Perinorte and Lomas Altas markets the ones with the highest vacancy rate in the city. 
 
The construction indicator at the end of the fourth quarter registered 1.1 millionm2, the lowest figure in the last 7 years, mainly due 
to changes in construction guidelines and the stoppage of activities due to the sanitary contingency in the construction sector. 
 
Exit price closed at US$22.7 per m2 , US$0.8 cents lower than in 4Q19. The decrease in market prices corresponds mainly to rent 
adjustments during the year and to sublease spaces resulting from area reduction that are marketed at more competitive prices. 
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Guadalajara 

The Class A/A+ office construction indicator closed 2020 with 78 thousandm2 under development, 41.4% lower than that reported 
at the end of 4Q19, where more than 133 thousandm2 were reported. In terms of inventory, more than 723 thousandm2 were 
reported, exceeding the 654 thousandm2 reported at the end of 4Q19, an increase that corresponds to the construction of 5 new 
office developments. 
 
At the end of 4Q20 the vacancy rate reached 23.8%, 450 basis points higher than at the end of 4Q19, which represents around 172 
thousandm2 vacant. The submarkets with the lowest vacancy rates are: Vallarta -Periferico, Plaza del Sol, Periferico Sur and Zona 
Financiera. 
 
Net absorption during 2020 accumulated more than 22 thousandm2, a 65.0% drop from that recorded at the end of 4Q19; on the 
other hand, gross absorption recorded an accumulated 42 thousandm2 a decrease of around 30 thousandm2 compared to the 
previous year. It is important to mention that even with the drop in absorption, there has been a reactivation in the 
commercialization of corporate spaces with the closing of two important transactions totaling around 12,500m2. 
 
The starting price closed at US$20.2 per m2  slightly below the US$20.9 recorded at the end of 4Q19. Among the submarkets with 
exit prices above US$20.0 are: Puerta de Hierro (US$21.36), Lopez Mateos - Americas (US$20.10) And Plaza del Sol (US$12.58). 
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The Industrial Market 6 

Monterrey 

During 2020, net absorption reached 414 thousand m2, a figure that is 29.0% higher than that registered at the end of 4Q19. 
Commercialization seems to have not been affected by the health contingency and the Nuevo León industrial market is stable. This 
year there is a gross demand motivated mainly by foreign investment in the manufacturing, logistics and automotive sectors. 
 
At the end of 4Q20, inventory stood at 10.9 millionm2, an increase of 5.4% compared to the same period of the previous year. It 
showed a slight slowdown in construction compared to the first few months of 2020 due to uncertainty which led developers to 
pause their projects, mostly build-to-suit.  
 
Vacancy for the quarter has been stable as it closed at 7.4% (of approximately 805 thousand  m2) an increase of 20 basis points 
compared to the 7.2% observed in 4Q19.  
 
The average exit price at the end of 4Q20 was US$4.2 per m2 , in line with the same quarter last year. 
 

Saltillo 

At the end of 4Q20, net absorption closed at 15 thousandm2, accumulating during 2020 a total of 112 thousandm2, 23.0% lower than 
that presented in 2019. During the year, around 165 thousand m2 were added to the inventory, which at the end of 2020 closed at 
3.3 millionm2, a growth of 5.3% compared to the previous year. 
 
As of December 31, 2020, the vacancy rate closed at 6.7%, increasing 140 basis points compared to the end of 2019, however, 4Q20 
showed a recovery as it was the quarter with the highest number of transactions of the year. This shows the reactivation of the 
automotive sector. 
 
The average rental price closed at US$4.2 per m2 , with a drop of  US$0.1 compared to the end of 2019, mainly caused by new 
industrial plants being delivered with below-average starting prices.  
 

Bajío 

At the end of 4Q20, net absorption of more than 300 thousandm2 of space was recorded, representing an increase of 21.0% 
compared to the same quarter of the previous year. Class A industrial inventory closed at 12.6 millionm2, a 3.0% growth versus 
4Q19. 
 
Regionally, the vacancy rate ended at 6.4%, which represents more than 800 thousandm2 of vacant industrial space, this figure has 
remained down due to pre-leases that were incorporated into the inventory. Guanajuato registered the highest vacancy rate in the 
region with 7.3%. Querétaro and Aguascalientes have the lowest vacancy rates in the sector with 5.9% and 5.7% respectively. By 
2021, this indicator is expected to decrease in the region due to the construction of new buid-to-suit industrial plants. 
  

 
6 Source: CBRE Industrial Outlook, México 4Q 2020 
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During 4Q20, the average exit price in the region was US$ 4.1 per m2, slightly higher than the US$ 4.0 per m2 observed at the end 
of 4Q19. Guanajuato and SLP have prices above market closing at US$ 4.2 perm2 and US$ 4.3 per m2 respectively. 
 
The sector had an increase in inventory of 3.0% annually, equivalent to 340 thousandm2. Querétaro grew its inventory by 3.0% 
while Guanajuato grew 4.0% compared to the previous year, it is estimated that construction will continue to grow inventory by 
approximately 370 thousandm2 during 2021. 
 
Guanajuato added more than 160 thousandm2 of supply to the inventory during 2020, however, it maintained its average price 
above the region's average ending at US$ 4.2 per m2. As of 4Q20, the entity had the largest number of projects under construction 
with more than 198 thousandm2. 
 
Querétaro was placed as the entity with the highest demand for new spaces with just over 109 thousandm2, a growth of 3.0% in 
inventory over the same quarter last year. In terms of vacancy, 4Q20 ends with a rate of 5.9% (more than 260 thousandm2) with a 
starting price of US$ 4.1 per m2. 
 
San Luis Potosí increased its construction pace mainly to provide space for suppliers to the BMW plant. The entity had a growth in 
its inventory of 3.0% compared to the end of 4Q19. 
 
Human Resources 
 
Management Team 
 
The Chief Executive Officer, the Chief Operations and Acquisitions Officer and the Chief Financial and Administrative Officer of our 
business are responsible for, among other things, establishing our strategic objectives and proposing such objectives to the 
Technical Committee for approval, managing our investor relations and ensuring compliance with our obligations. These executive 
officers are full-time employees and are compensated by our Administrator. 
 
The following table shows the names, ages and positions of our Administrator's management team as of this date: 
 

Name Age Position 
Jorge Avalos Carpinteyro 52 Chief Executive Officer 
Javier Llaca García 56 Chief Operations Officer 

Jaime Martínez Trigueros 57 Chief Financial Officer 

Eduardo Elizondo Santos 44 General Counsel 

Víctor Manuel Treviño Herrera 54 Treasury Director 

Verónica Barajas Treviño 41 Comptroller Director 

Luis Alberto Delgado de la Fuente 50 Acquisitions Director 

André de Sousa Ramalho 41 Operations Director 

 
Jorge Avalos Carpinteyro has more than 29 years of experience in the financial industry. Mr. Avalos was a member of the board 
of Invex Grupo Financiero and regional director of the bank in Monterrey. Subsequently, in 2013, together with two partners, he 
founded and is CEO of Fibra Mty. He is founder and shareholder of Shopnet (www.shopnet.com.mx), a digital application used as a 
means of electronic payments, discounts and loyalty programs, which has more than 250,000 users and 10,000 affiliated 
establishments, to which in 2019 Femsa Comercio joined as a shareholder. 
 
Additionally, Mr. Avalos is chairman of the board and partner of Escala Project Management (www.escala.com.mx) a company 
founded in 1990, pioneer in professional project management for the real estate sector in Mexico, and actively participates in the 
board of directors of the Mexican Association of Private Industrial Parks (AMPIP), the Mexican Association of Real Estate FIBRAs 
(AMEFIBRA), INVEST Monterrey (Civil Association for the Promotion of Investments in N.L.), Global Real Estate Club (GRI), AINDA 
Energy and Infrastructure, Juntos Financiera S.A.P.I. de C.V. SOFOM ENR, Escala Gerencia de Proyectos, and Delta USA Fund I, II, III, 
IV.  
 
Mr. Avalos has a bachelor's degree in Accounting from the Instituto Tecnológico Autónomo de México (ITAM), a Master's Degree in 
Business Administration from the University of Dallas, a Diploma in Senior Management (D2) from the Instituto Panamericano de 
Alta Dirección (IPADE) and a business graduate from Harvard University. 
 
Javier Llaca García has more than 29 years of experience in the real estate market. Mr. Llaca worked for 14 years at Jones Lang 
Lasalle where he held various positions until reaching the position of Executive Vice President, and prior to that he worked at CBRE 
for more than 8 years. Mr. Llaca has extensive knowledge of the office, commercial, industrial and mixed-use sectors of the industry, 
including the planning, structuring, marketing and operation of these sectors. Mr. Llaca holds a degree in Electronics and 
Communications Engineering from the Instituto Tecnológico y de Estudios Superiores de Monterrey (ITESM), and a diploma in 
corporate finance from the Instituto Tecnológico y de Estudios Superiores de Monterrey (ITESM). He was president of the Urban 
Land Institute Mexico from 2016 to 2018. He currently serves on the Board of Directors of the American Chamber of Commerce 
and InvesMty, an economic development agency created to promote foreign direct investment in the state of Nuevo León. 
  

http://(www.shopnet.com.mx/
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Jaime Martínez Trigueros has 29 years of experience in the financial stock markets. Mr. Martinez was Director of private banking, 
Director of Operadora de Fondos and Director of Planning at Vector Casa de Bolsa. Mr. Martinez has extensive knowledge of asset 
management, investor relations, structuring investment products and dealing with authorities on regulatory and structuring issues. 
Mr. Martinez holds a degree in Economics from the Instituto Tecnológico Autónomo de México (ITAM) and a Diploma in Senior 
Management (D1) from the Instituto Panamericano de Alta Dirección (IPADE). 
 
Eduardo Elizondo Santos has more than 21 years of experience as a corporate and transactional lawyer. He was a partner in the 
law firm Garza Durán Elizondo, S.C. advising several public and private companies, and in-house counsel at Axtel, S.A.B. de C.V. and 
Grupo Financiero Banorte S.A.B. de C.V.  He holds a Law Degree from the University of Monterrey, a Master's Degree in International 
Business Law (LLM) from the University of Southampton, England and a Diploma in Senior Management (D1) from the Instituto 
Panamericano de Alta Dirección (IPADE). 
 
Víctor Manuel Treviño Herrera has more than 23 years of experience in major corporations in Monterrey. Former Treasurer at 
Vitro, S.A.B. de C.V. and Director of Administration and Finance at Desarrollos Delta S.A. de C.V., Mr. Treviño holds a degree in 
Chemical Engineering and Management from the Instituto Tecnológico y de Estudios Superiores de Monterrey (ITESM), an MBA 
from ITESM, and a Diploma in Options, Futures and Derivatives from the University of Chicago, Illinois, US. 
 
Verónica Barajas Treviño has more than 14 years of experience in the preparation and reporting of financial information for 
public companies. Former head of external financial information at Fomento Económico Mexicano S.A.B. de C.V. (FEMSA) and an 
audit administrator at PricewaterhouseCoopers. She has a degree in Public Accounting and Auditing from the Universidad 
Autónoma de Nuevo León (UANL) and a diploma in International Financial Reporting Standards (IFRS) from the Instituto de 
Contadores Públicos de Nuevo León (ICPNL). 
 
Luis Alberto Delgado de la Fuente has more than 20 years of experience in the financial sector including Commercial Banking, 
Private Banking and Corporate Banking. He was Deputy Director of Corporate Banking in the Northern Zone for Banco Invex. Mr. 
Delgado has a degree in Public Accounting and Auditing from the University of Monterrey. 
 
André de Sousa Ramalho has more than 19 years of experience in the construction, development and management of real estate 
assets. He was part of the international expansion management of the EISA group for the Iberian Peninsula, Project Administrator 
at ESCALA and Construction Administrator at One Development Group where he was in charge of the Arboleda commercial, 
Residential, and La Nube projects, among others. Mr. André has a degree in Electromechanics from the Marques de Castillo 
Technical School, a Bachelor of Architecture from the School of Architecture and Arts of the Minerva Foundation (FAAUL) and a 
Master of Business Administration from the University of North Carolina, Charlotte, US. 
 
 
Duties of our Business Administrators 
 
The main role of the Chief Executive Officer of our business is to implement and monitor the strategy defined with the Technical 
Committee. Among the responsibilities of the Chief Executive Officer are: (i) supervising the operation of the FIBRA, (ii) supervising 
the preparation of budgets, (iii) monitoring the various sources of financing, (iv) supervising legal processes, (v) supervising 
relations with authorities and investors, (vi) supervising the preparation of reports addressed to investors, (vii) negotiating 
investments and divestments, and (viii) coordinating the various activities of the Administrator with governmental authorities and 
third parties.  
 
The Chief Executive Officer is approved by our Technical Committee, subject to the advice of the Nominations Committee, and is 
employed full-time and remunerated by our Administrator. The removal and replacement of the Chief Executive Officer requires 
the prior approval of our Technical Committee, subject to the advice of the Nominations Committee. 
 
Among the responsibilities of the Chief Operations and Acquisitions Officer include the following: (i) oversee the day-to-day 
operation of the Trust; (ii) ensure that business operations are efficient and that the management of resources, distribution of 
goods and services to customers is adequate; (iii) oversee the control of performance measures for the operation; (iv) oversee 
external functions within the group; (v) coordinate, negotiate and communicate with relevant investors to ensure that projects can 
be implemented on time without adverse impacts on the business; (vi) provide recommendations to the Chief Executive Officer of 
Fibra Mty's planning, direction, structure and future objectives; (vii) assist the Chief Executive Officer in the planning of a long-
term strategic plan, business risk assessment and product/business segment changes; (viii) represent the Administrator in 
relationships with key external service providers, regulators and third parties, as needed; (ix) plan, coordinate, and execute the 
annual budget process; (x) negotiate and coordinate the acquisition and disposition of properties; (xi) review and approve all new 
leases or extensions prior to their execution by Fibra Mty. 
 
The Administrator's Chief Operations and Acquisitions Officer reports to the Chief Executive Officer. The Chief Operations and 
Acquisitions Officer is approved by our Technical Committee, subject to the advice of the Nominations Committee, and is employed 
full-time and remunerated by our Administrator. The removal and replacement of the Chief Operations and Acquisitions Officer 
requires the prior approval of our Technical Committee, subject to the advice of the Nominations Committee. 
 
Among the responsibilities of the Chief Administration and Finance Officer of our business are the following: (i) preparing the 
financial planning budget; (ii) overseeing cash flow, investment priorities, fiscal strategies and policy setting; (iii) serving as liaison 
between the Technical Committee and the Audit Committee; (iv) communicating and presenting relevant financial matters to the 
executive team and the audit committee; (v) contributing to the development of strategies, objectives and goals, as well as in the 
overall management of the organization; (vi) carrying out prudent management of the financing and debt structure as well as 
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optimizing the capital structure to enhance returns to CBFI holders; (vii) develop and review basic policies regarding financing and 
distribution plans and the implementation thereof; (viii) oversee investor meetings and conferences; (ix) represent the 
organization externally when necessary, particularly in the banking sector; (x) plan, coordinate and execute the annual budget 
process; and (xi) coordinate accounting, administrative and operational services, such as treasury management, payroll, accounts 
payable and purchasing. 
 
The Administrator's Chief Financial and Administration Officer reports to the Chief Executive Officer. The Chief Financial and 
Administration Officer is approved by our Technical Committee, subject to the advice of the Nominations Committee, and is 
employed full-time and remunerated by our Administrator. The removal and replacement of the Chief Financial and Administration 
Officer requires the prior approval of our Technical Committee, subject to the advice of the Nominations Committee. 
 
Executive Summary of Portfolio Development and Summary of Financial Information  
 
Subsequent to the Formation Transactions, we have acquired a total of 50 properties which, when added to the properties 
comprising the Initial Portfolio, total 59 properties by the end of 2020. In terms of Gross Leasable Area, the operating properties 
we own have an occupancy rate of approximately 94.4%. The properties that currently make up our portfolio are the following:  
 

   Total income (In thousands of Ps.) Occupancy % of ABR 

Portfolio/Property Location 
ABR 
(m2) 

2020 2019 2018 2020 2019 2018 

          

1-3 OEP Portfolio* Nuevo León 45,633(1) 199,777 209,097 201,328 75.2% 82.5% 79.7% 

4-6 
CEN 333** 
Portfolio 

Nuevo León 36,752 124,407 112,307 110,336 90.4% 90.4% 90.4% 

7 Danfoss Nuevo León 30,580 35,264 30,902 30,431 100.0% 100.0% 100.0% 

8 Cuadrante Chihuahua 4,520 16,052 14,085 13,562 79.1% 84.8% 81.3% 

9 Cuprum Nuevo León (6) - 7,469 14,036 - - 100.0% 

10-14 Casona Portfolio         Multiple*** 38,684 36,715 32,618 31,338 100.0% 100.0% 100.0% 

15 Catacha Nuevo León 5,431 4,990 4,731 3,753 100.0% 100.0% 100.0% 

16-19 Monza Portfolio Chihuahua 13,679 23,001 22,221 21,345 100.0% 100.0% 100.0% 

20 Santiago Querétaro 16,497 20,630 18,381 17,900 100.0% 100.0% 100.0% 

21 Monza 2 Chihuahua 4,611 8,033 7,822 7,489 100.0% 100.0% 100.0% 

22 Prometeo Nuevo León 8,135 52,624 51,800 48,939 93.5% 100.0% 100.0% 

23 Nico 1 Nuevo León 43,272 54,175 48,115 47,083 100.0% 100.0% 100.0% 

24-31 
Providencia 

Portfolio 
Coahuila 82,622 99,484 88,641 88,520 86.5% 100.0% 100.0% 

32 Fortaleza ZMVM**** 15,259(7) 49,281 52,451 48,286 69.1% 75.4% 73.9% 

33 Ciénega Nuevo León 25,223 23,058 22,250 22,906 100.0% 100.0% 100.0% 

34 Redwood Jalisco 11,605 81,767 75,298 72,819 100.0% 95.3% 100.0% 

35 Catacha 2 Querétaro 5,400 6,259 5,845 5,604 100.0% 100.0% 100.0% 

36-42 Huasteco 
San Luis 
Potosí 

95,356 113,530 111,377 111,587 92.1% 92.4% 99.4% 

43 Cuauhtémoc Nuevo León 10,294 30,015 34,903 33,518 100.0% 100.0% 100.0% 

44 Zinc(2) Nuevo León 19,623 18,174 8,139 - 100.0% 100.0% -  

45 Patria(3) Jalisco 7,970 37,419 31,615 6,477 96.5% 96.5% 76.2% 

46-55 Filios Portfolio(4) Nuevo León 148,580 250,832 217,186 8,567 100.0% 100.0% 100.0% 
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55-59 
Garibaldi 

Portfolio(5) 
Nuevo León 44,199 61,475 4,384 - 100.0% 100.0% - 

Total / Average  713,925 1,346,962 1,211,637 945,824 94.4% 96.6% 97.0% 
 

 
(1) ABR upgrade for 662 m2 in Plaza Central derived from study (Building Owners and Administrators Association) BOMA in October 2019. 

(2) Property acquired and added to Fibra Mty's portfolio on September 14, 2018, became Operational on July 1, 2019. 

(3) Property acquired and added to Fibra Mty's portfolio on October 3, 2018. 
(4) Portfolio acquired and incorporated into Fibra Mty's portfolio on December 18, 2018. 
(5) Portfolio with 4 industrial units, of which 3 were acquired and incorporated to Fibra Mty's portfolio on November 27, 2019 and 1 on 

January 29, 2020. 
(6) Excludes 17,261m2 of the Cuprum property. 
(7) ABR update for 122m2 in Fortaleza derived from BOMA study in February 2020. 
 
*Includes the properties OEP Torre 1, OEP Torre 2 and OEP Plaza Central. 
**Includes the properties Neoris/GE, Axtel and Atento. 
***Properties located in Chihuahua, Sinaloa and Guanajuato. 
**** Metropolitan Area of the Valle de México 

 

 
 

 
 
 
Significant Events and Results 
 
Fibra Mty's results to date show solid growth, which is consistent with the Business Plan and the investment calendar, generating 
value for our investors. The results of the operating indicators show a positive performance in our last three years of operation, 
see table of selected financial information of the Trust, in section 4 Financial Information, of this report. The stability and mix of 
our lessees, as well as a high occupancy and retention rate, allows us to create the basis for a portfolio comprised of predictable 
income for the medium and long term. 
 
COVID-19 

 

On March 11, 2020, the World Health Organization declared SARS-COV2 infectious disease virus ("COVID-19") a pandemic. COVID-
19 had and continues to have strong impacts on health, economic and social systems worldwide. The Government of Mexico has 
taken health measures to limit the spread of this virus, including, among others, social distancing, closure of schools, partial opening 
of commercial establishments and non-essential businesses. In response to this last measure, the Administrator, following the 
recommendations of the health authorities, established the option of telecommuting for the benefit of its vulnerable population or 
those who are responsible of family members with this condition, implemented a staggered attendance scheme according to the 
quota of collaborators allowed by the sanitary traffic light and integrated safety and hygiene control measures in its offices that 
accredited it as a safe place to work under the conditions of the COVID-19 pandemic. From a business perspective, the Trust took 
actions to address the financial risks and operational implications for COVID-19 and quantified their effects, as indicated below:  
 
Main impacts of COVID-19 on financial information: 
Portfolio 
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1) Recoverable backlog during 2021, represents the deferral of payment of certain invoices to improve the liquidity of our lessees, 

thus allowing for business continuity. 
 

2) As of the date of this report, our portfolio labeled as recoverable during 1Q21 was fully collected.  
 

3) Our past due portfolio is Ps. 10.3 million, of which Ps. 3.9 million was recorded as an allowance for doubtful accounts considering a 
probability of default ranging from 25% to 100%, assigned on a case-by-case basis, and a net loss given default severity of the 
outstanding security deposits. The risk exposure is based on accounts receivable outstanding at the end of each month. 

 
Thus, portfolio recovery as of December 31, 2020, has remained at levels close to 100% as shown below: 

 
* The graph represents the percentage of collection with respect to the monthly invoicing by origin of currency 
received. 
 

That said, the quantitative effects of the portfolio recovery actions taken during 2020 due to the COVID-19 pandemic are as 
follows:  
 

Concept 
Figures stated in thousands of pesos No impact on AFFO With impact on AFFO 

Deferred Portfolio* 19.1 - 

Application of security deposits to 
portfolio, pending recovery* 

7.9 - 

Incentives granted to lessees 2. 1.8 

Total 29.9 1.8 

 
*  The Company has a strong and close relationship with its lessees and is alert to their requirements. Thus, during the entire period of the 
pandemic, Fibra Mty has made a joint effort with its lessees, by means of which, in the cases that so required, it applied the security deposits 
through amendment agreements that allowed to preserve liquidity to both parties, while guaranteeing the subsequent recovery of such deposits 
in terms ranging between 12 and 24 months; and in other cases, deferred collections were agreed upon that will result in the recovery of revenues 
generated in 2Q20 and 3Q20 during 2021.  
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Concept 

 
Deferred(1) 

 
Recoverable in 

1Q21(2) 

 
Past-due 

 
Total for leasing 

Returns on 
term 

investments 

 
Accounts 

receivable 
as of 

31Dec20 

Accounts receivable  
 

19.1 
 

1.3 
 

6.4 
 

26.8 
 

18.1 
 

44.9 

Percentage 
 

71.3% 
 

4.9% 
 

23.8% 
 

100% 
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Investment Properties 

 
1) COVID-19: Derived from the current situation, general conditions were affected that impact the behavior of the projected flows of properties: 

• Lower expected projected inflation, 
• Longer absorption time of vacant spaces, and  
• Adjustment to the value of market rents. 

 
Additionally, due to a perception of higher risk, discount rates were affected.  

 
2) Banco Ahorro Famsa Liquidation: Banco Ahorro Famsa went into liquidation and its license to operate was revoked. As a result, the value of 

assets decreased Ps. 140.0 million.  
 

3) Exchange rate (ER): As of December 31, 2020, the peso depreciated Ps. 1.0625 compared to December 31, 2019, to Ps. 19.9352. This change is 
equivalent to an increase in the value of Investment Properties of 3.3% compared to 4Q19, equivalent to approximately Ps. 447.0 million. 

 
4) Additions to investment properties:  Increase of Ps. 202.0 million, approximately 1.5% from December 31, 2019, due to the addition of the 

Garibaldi 4 property in January 2020, the completion of the expansion of the Huasteco Fagor property in the last quarter of 2020 and the 
improvements to the Fibra Mty portfolio made during fiscal year 2020. 

 
It is important to mention that the uncertainty surrounding COVID-19 continues to have a direct impact on the Mexican real estate 
market, particularly in the commercial and office sector. The full scale of the impact is currently unknown and will depend largely 
on the duration of the pandemic. While we have taken all reasonable measures to estimate the effect on Fibra Mty's portfolio, due 
to the significant uncertainty in the property, capital markets and the rapid development of these events, it is difficult to quantify 
and assess the impact that the pandemic has had on capital values for these types of properties. As a result of the above, values can 
change more quickly and significantly than during standard market conditions. 
 
Liquidity and debt profile. 
 
Fibra Mty remains in a strong position to continue facing the challenges generated by COVID-19. As of December 31, 2020, its level 
of cash and financial investments represents 14.6% of its total assets. In turn, net leverage, net of cash on hand, represented 12.9%.  
 

Likewise, as of December 31, 2020: 
 

a) The level of indebtedness was reduced from 27.9% in 2019 to 25.7% in 2020. 
b) Revolving credit lines not drawn down are maintained for Ps. 1,040.0 million plus US $ 30.0 million representing a 

total of Ps. 1,638.0 million. 
c) Projected financial expenses for 2021 represent US$ 9.2 million, equivalent to Ps. 182.8 million. 
d) There are no relevant debt expiration dates until December 2024. The amortizations programmed for the 

syndicated loan in 2018 amount to US$3.3 million during 2021 and are equivalent to Ps. 65.8 million. 
e) The financial ratios stipulated in the credit agreements (financial covenants) are satisfactorily complied with, and 

there is reasonable slack to continue to do so. The Administrator maintains a constant monitoring, and in advance 
of its evolution, in order to be able to take advanced actions that allow it to continue in compliance. 

f) There are limited development commitments of Ps. 21.7 million by 2021. 
 

Likewise, a number of transactions were executed during 2020 that substantially improved the debt profile, including 
the following: 
 
a) On April 23, 2020, the outstanding balance of the loan with Seguros Monterrey New York Life for US$3.5 million 

was prepaid in order to optimize the guarantees granted in the loans. 
b) On June 8, 2020, the US$35.0 million unsecured loan with HSBC was refinanced with a drawdown of the 2018 

syndicated loan for the same amount. This action allowed us to extend the maturity of the US$35.0 million from 
March 2022 to December 2024. 

c) On November 4, 2020, the outstanding balance of the 2015 syndicated loan of US$90.6 million was prepaid through 
the placement of Long-Term Trust Certificates ("Cebures") with FMTY 20D ticker.  Consequently, debt expiration 
dates originally due in 2022 and 2023 were extended to October 2027. 

  

Figures in million pesos 
 
 
Concept 

 
Value as of 

1Jan20 

 
COVID-19(1) 

 
Liquidation of 
Banco Ahorro 

Famsa(2) 

 
Exchange 

rate(3) 

 
Additions and 

improvements to 
properties(4) 

 
Value as of 
31Dec20 

Investment property  
 

13,735.0 
 

(577.4) 
 

(140.0) 

 
447.0 

 
202.0 

 
13,666.6 

Percentage 
 
 

 
(4.2%) 

 
(1.0%) 

 
3.3% 

 
1.5% 
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d) On December 7, 2020, the outstanding balance of US$51.7 million of bilateral loans was prepaid in order to improve 
the allocation of cash flow to debt service and free up collateral that can be used more efficiently and at a lower 
cost of debt. 

 
Therefore, there is no foreseeable risk that Fibra Mty will encounter difficulties in complying with its obligations associated 
with financial liabilities and other binding commitments. 
 

Interest rate Hedgings. 
 
As of December 31, 2020, Fibra Mty has 83.3% of its debt in fixed rate. In each disposition of long-term bank loans, Fibra Mty has 
had the policy of fixing interest rates in order to provide certainty to interest payments and to remain aligned with its strategy of 
guaranteed fixed cash flows. These Hedgings were entered into when there was a market environment with an upward outlook.  
 
As the Hedgings related to the bilateral loans explained in previous lines have been terminated early, as of December 31, 2020, 
Fibra Mty only has a derivative financial instrument for US $ 75.0 million corresponding to the first drawdown of the 2018 
Syndicated Loan, which is not subject to margin calls. FMTY 20D's US$100 million of debt was issued at a fixed rate. 
 
2020 and 2021 Guidance 
 
2020: 
 
Faced with the health contingency, the most important strategy was to maintain a moderate risk profile, in order to better cope 
with the volatility and uncertainty environment. As a result, Fibra Mty stopped the acquisition process and focused on reducing 
solvency risk by reducing the level of indebtedness. The foregoing, together with the decrease in the interest rate by Banco de 
México and the exchange effect due to the appreciation of the dollar against the peso, resulted in a lower AFFO of Ps. 29.0 million 
(0.03 per CBFI).  
 
Despite an environment of volatility and challenges on multiple fronts, for the sixth consecutive year we delivered on our Guidance 
to investors. The average exchange rate for 2020 was Ps. 21.43, corresponding to a distribution between Ps. 1.03 and 1.05 per CBFI. 
The distribution for the year was Ps. 1.0489 per CBFI, which is at the high end of the established range. 
 
2021: 
 
The Guidance approved at the Corporate Practices Committee, held on February 24, reflects several relevant conditions caused 
mainly by the deterioration in economic activity due to the prolonged duration of the health contingency, which have had an effect 
on the results projected by Fibra Mty detailed below: 
 

a) In operational matters, the year 2021 is a year with a significant number of renewals of lease agreements, having 
maturities of 21.8% of total income, of which 11.4% corresponds to office spaces and 10.4% to the industrial sector. 
Additionally, the expected operating cash flows consider the effects of portfolio recovery. 

b) Containment and health prevention measures have halted the commercialization of available space in the office sector. 
The currently vacant spaces, as well as the potential vacancy arising from the 2021 maturities will show a longer 
absorption time than historically observed.  

c) On the financial side, the reduction of the interest rate on investments in government securities with respect to 2020 
from an average of 5.67% to 3.83% will reduce the estimated financial income for 2021.  
 

Likewise, in order to avoid the incentive to make acquisitions that could affect the Company's long-term profitability, the 2021 
Guidance contemplates only the operation of the same properties. In the following section we add a scenario of the potential that 
acquisitions would bring to distribution once those under evaluation process are finalized. 
 
Based on the above, the guide contemplates three aspects: 
 

1. The estimated drop in organic flow for the guidance given current conditions is between 7-10%.  
 

2. The one caused by financial issues, as a result of having kept the acquisitions process on hold. This effect will be offset 
as these transactions are carried out. 
 

3. The appreciation of the peso against the dollar. 
 

2021 Guide    

Exchange Rate  Ps. 20.00 – Ps. 20.49 Ps. 20.50 – Ps. 21.00 

Distribution target Ps. 0.8100 – Ps. 0.8300 Ps. 0.8301 – Ps. 0.8500 

Yield per distribution(1) 7.0% - 7.2% 7.2% - 7.3% 

(1) Considering the price of Ps. 11.57 per CBFI at the end of 2020. 
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The yield per distribution of between 7.0% and 7.3% is approximately 150 basis points above the 10-year bond and 400 basis 
points above estimated inflation in 2021. 
 
Distribution Potential 
 

Derived from the available cash on hand, as well as the ability to increase debt levels to 35.0%, an annualized scenario is presented 
by adding the execution of the acquisition of investment properties.  
 

Annualized scenario with Acquisitions   

Exchange Rate  Ps. 20.00 – Ps. 20.49 Ps. 20.50 – Ps. 21.00 

Distribution Potential Ps. 0.9770 – Ps. 0.9970 Ps. 0.9971 - Ps. 1.0210 

Yield per distribution(1) 8.4% - 8.6% 8.6% - 8.8% 

(1) Considering the price of Ps. 11.57 per CBFI at the end of 2020. 

 
Ongoing Business Considerations 
 
Based on the above, Fibra Mty's management has concluded that the financial information as of and for the period ended December 
31, 2020 will be presented on an ongoing basis. This judgment required by IFRS becomes important in view of the current economic 
situation and will be updated on a recurring basis over the next 12 months from the date on which it is carried out, in line with the 
financial and operating risk management strategy implemented by Fibra Mty's management. 
 
See note 2 "Significant Events" to the Audited Consolidated Financial Statements, attached in the "Exhibits" section of this Annual 
Report. 
 
Executive Summary of Compliance with Business Plan and Investment Schedule 
 
Despite an environment of volatility and challenges on multiple fronts, for the sixth consecutive year we met our Guidance to 
investors. The average exchange rate for 2020 was Ps. 21.43, corresponding to a distribution between Ps. 1.03 and 1.05 per CBFI. 
The 2020 distribution was Ps. 1.0489 per CBFI, which is at the high end of the established range and generates an annual yield of 
9.1% calculated at a price of Ps. 11.57 per CBFI as of December 31, 2020. 
 
The main strategies implemented during 2020 include the following: 
 

1) On operational matters:  
We were able to maintain over 80.3% of revenues that were due during 2020, with approximately 80.0% retention on 
office space renovations. We maintained the income-weighted maturity profile without sacrificing lessee or lease quality.  
 

2) From a financial perspective:  
By putting on hold the acquisition process with the intention of maintaining a more defensive financial profile, Fibra Mty 
made investments in term government instruments.  This meant that financial income did not fall in the same proportion 
in the face of Banco de México's pronounced expansionary policy. 

 
 
20/20 Vision 
Once the year 2020 is over, we present below a summary of the main objectives of management, known as Fibra Mty's Vision 
20/20: 
 

1. These objectives set forth a growth program under which the Trust sought to achieve, by the end of 2020, an investment 
property value of approximately Ps. 20 billion. 

2. The growth program established an investment schedule for the four years from 2017 to 2020, for a total amount of Ps. 
12,000 million plus VAT and other expenses related to the real estate acquisitions. 

3. This growth program was linked to reaching a market capitalization value of approximately Ps. 15,000 million, in 
accordance with Fibra Mty's capital structure policies. 

4. Fibra Mty's Vision 20/20 clearly and fundamentally established the criteria under which we will invest in real estate 
assets during the 2017-2020 period, both in qualitative and quantitative terms. These criteria are described below as 
Fibra Mty's 20/20 vision investment guidelines. 
 

With respect to those objectives, the results achieved were influenced by the COVID-19 pandemic globally, because while it is true 
that with the proceeds from the public equity offering made in October 2019, as well as the transactions in process and the existing 
pipeline as of the beginning of March 2020, we were in very good shape to reach the target of $20 billion Pesos of investment 
property value by December 2020; the emergence of COVID-19 globally, with the consequent impact on the economic environment, 
forced us to pause our acquisition program until we had better market visibility. 
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Thus, for the 2017-2020 period and through December 31, 2020, acquisitions totaling Ps. 5,382 million pesos were completed, 
excluding VAT and other real estate-related costs and expenses, bringing the balance of total assets to Ps. 16,181 million pesos and 

investment properties to a total of Ps. 13,667 million pesos. 
 
 
The transactions consummated to date, including those materialized during the Formation Transactions, are set forth below: 
 
 

 
 
Notes:  
The Net Operating Income (NOI) of these transactions corresponds to the projected for the twelve months following the date of  acquisition of each 
property or portfolio, as the case may be. 
The exchange rate corresponds to the rate applicable on the date of the transaction.  
Fagor 2 corresponds to the acquisition of land for expansion, which will be merged with the current property Huasteco Fagor.  
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Regarding the diversification of our portfolio, Fibra Mty's 59 properties are located in nine Mexican states as shown below: 
 
 

 
 
Relevant Events  
 

a. On January 29, 2020, Fibra MTY completed the acquisition of the fourth property belonging to the Garibaldi portfolio, 

located in the municipality of Guadalupe, in the state of Nuevo León. 

The acquisition price was agreed at US$6 million dollars equivalent to $113,444 thousand pesos at the date of the 
transaction, plus the VAT corresponding to the construction, as well as other taxes and acquisition expenses. The 
settlement of the price was made in cash, in installments as follows: 

i) a first payment made on the date of the acquisition of US$2.6 million, 

ii) second payment made on April 1, 2020 for US$2 million, 

iii) third payment made on August 3, 2020 for US$1.4 million. 

b. On February 6, 2020, Fibra MTY announced that it reached a binding agreement subject to conditions precedent for the 

acquisition of an office complex, called "La Perla" project, which represents the acquisition of two office buildings that 

are part of a Condominium Property Regime located southeast of the Municipality of Zapopan, Jalisco, with an 

approximate ABR of 43,624 m2 on a land with an approximate area of 15,403 m2. At the date of the binding agreement, 

the total transaction price amounted to approximately US$100 million, plus construction VAT, and other acquisition 

taxes, costs and expenses, and had an occupancy of approximately 81.0% of the ABR with all of the existing single net 

leases. Existing leases at the initial estimated acquisition date would have a revenue-weighted remaining term of 

approximately 6.3 years and 87% of them are denominated in U.S. dollars. As this was a progressive purchase in which 

payment of the price was subject to installments when the vacant spaces were leased, once the total price of the 

transaction was settled, and considering 100% occupancy of the ABR, it was expected that a net operating income 

("NOI") of US$8.4 million could be generated in the next 12 months thereafter. 
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On April 1, 2020, Fibra MTY announced the indefinite suspension of this project due to the fact that some of the 

conditions that the property must meet in order to be acquired were not met within the agreed timeframe, in part, due 

to current market conditions and the macroeconomic environment due to the COVID-19 pandemic. Once the market 

environment or conditions are appropriate, and if it is in the best interests of both parties, negotiations with the selling 

party will be reconsidered.  

c. On March 11, 2020, the World Health Organization declared a pandemic, the infectious disease caused by the SARS-COV2 

virus (“COVID-19”). COVID-19 had and continues to have strong impacts on health, economic and social systems 

worldwide. The Government of Mexico has taken health measures to limit the spread of this virus, including, among 

others, social distancing, closure of schools, partial opening of commercial establishments and non-essential businesses. 

In response to this last measure, the Administrator, following the recommendations of the health authorities, established 

the option of telecommuting for the benefit of its vulnerable population or those who are responsible of family members 

with this condition, implemented a staggered attendance scheme according to the quota of collaborators allowed by the 

sanitary traffic light and integrated safety and hygiene control measures in its offices that accredited it as a safe place to 

work under the conditions of the COVID-19 pandemic. From a business standpoint, the Trust took actions to address the 

financial risks and operational implications for COVID-19.  

d. On April 23, 2020, Fibra MTY prepaid the SMNYL loan for an outstanding balance of US$3.5 million dollars as of the 

payment date, equivalent to $71,747 thousand pesos. The prepayment released the Trust's lien potential to have a credit 

facility with a more favorable financial cost and maturity profile for Fibra MTY. 

e. On April 29, 2020, at the Annual Ordinary CBFI Holders’ Meeting, the maximum amount of resources to be allocated for 

the repurchase of Fibra MTY's own CBFIs was approved, under the 2020 repurchase program, and until the next annual 

meeting to be held within the first four months of 2021, said amount rises up to $ 575,000 thousand pesos, which in no 

case may exceed the maximum allowable amount of CBFIs according to the repurchase fund regulation. 

f. On June 8, 2020, Fibra MTY made an additional drawdown of US$35 million, equivalent to $764,358 thousand pesos of 

the syndicated loan previously contracted with HSBC Mexico, S.A. IBM Grupo Financiero ("HSBC"). The set out loan has 

monthly interest payments at a variable rate LIBOR 1 month plus 225 basis points and monthly principal payments 

starting in 2021, maturing in December 2024. These resources were used to prepay two unsecured loans contracted 

with HSBC for US$28 and US$7 million, together equivalent to $ 674,214 thousand. This action allowed us to extend the 

maturity of the US$35.0 million from March 2022 to December 2024. On December 31, 2020, HSBC entered into an 

assignment of rights with Banco Sabadell, S.A. ("Sabadell"), the purpose of which is to transfer its entire interest in the 

Syndicate, so as of December 31, 2020 we have renamed this facility to "Syndicated bank loan 2018" based on the year 

in which it was arranged. Since then Banco Sabadell has held a 20% interest in said loan, with a US $ 22 million holding 

of the US $ 110 million of said Syndicate. 

g. On August 20, 2020, Fibra MTY signed an amendment agreement with Bancomer to extend its revolving credit facility 

from US$16 million to US$30 million, available in U.S. dollars or its peso equivalent. The term and rate conditions 

remained unchanged. As of December 31, 2020, Fibra MTY had not drawn on this line. 

h. On October 29, 2020, Fibra MTY successfully carried out the first public offering and placement of long-term trust 

certificates (CEBUREs) issued by a Fibra, in the domestic market, under the ticker symbol FMTY 20D.  

The placement of CEBUREs has an AA(mex) credit rating with Fitch and HR Ratings, indicating an expectation of very 
low risk of default in relation to other companies or local issues; it was made under the current Multivalue  program, 
and was approved at the Ordinary CBFI Holders’ Meeting , and by the Technical Committee previously, on October 12 
and 14, 2020, respectively, in order to allocate the net proceeds to the early repayment of bank financing, and for general 
corporate purposes.  
The amount of the unsecured placement was US$100 million dollars, equivalent to $2,137,700 thousand pesos, with a 
term of 7 years and a fixed coupon of 4.60% payable every 182 days; debt issuance costs were $20,434 thousand pesos, 
which will be amortized over the term of the financing through the effective interest method. 
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i. On November 4, 2020, Fibra MTY prepaid with the proceeds from the placement of CEBUREs, the Syndicated Banamex 

bank loan for an outstanding balance of US$90.1 million dollars, equivalent to $1,845,549 thousand pesos. The Banamex 

Syndicate had maturities in June 2022 and December 2023, so this prepayment extended the maturity profile of the 

Trust, and began the process of releasing the lien on the real estate granted as collateral.  

j. Additionally, on December 7, 2020, Fibra MTY prepaid, with the proceeds obtained from the second placement of CBFIs 

under the multivalue program, carried out in October 2019, US$51.7 million comprised by the following loans: 

(i) Sabadell bank loan for US$11.9 million dollars, equivalent to $226,142 thousand pesos. 

(ii) Scotiabank bank loan for US$18.4 million dollars, equivalent to $335,567 thousand pesos. 

(iii) BBVA Bancomer bank loan assumed for the acquisition of the Huasteco portfolio for US$12 million dollars, 

equivalent to $223,172 thousand pesos.  

(iv) BBVA Bancomer bank loan for US$9.4 million dollars, equivalent to $191,670 thousand pesos. 

These prepayments, together with the one described in paragraph i. above, allowed the Trust to begin the process of 
releasing the liens on the properties pledged as collateral. As of December 31, 2020, Fibra MTY has its first relevant debt 
maturity as of December 2024, and has additional borrowing potential of up to approximately US$100 million to carry 
out acquisitions of investment properties that generate value to investors. 
 

c) Risk factors  
 
Investment in the securities involves risks. Before making an investment decision, holders of our issued securities should carefully 
consider the risk factors described below, as well as the other information contained in this Report. Any of the following risks could 
materially affect our business, prospects, financial condition and/or results of operations. In such event, the price or liquidity of 
our issued securities could decrease and holders could lose all or part of their investment. The risks described below are those that 
we believe could adversely affect us. There may be additional risks that are not described in this section or that are not currently 
known to us or that we do not currently consider material that could become material and affect our business. Certain statements 
in this Report, including the statements in the risk factors described below, are forward-looking statements. 
 
Factors related to CBFIs. 
 
Risks related to our activities and operations 
 
A significant portion of our properties are in the office sector, and our business could be adversely affected by an economic 
slowdown in the office sector. 
 
A significant portion of our real estate portfolio is and, we believe, will continue to be comprised primarily of office properties. The 
performance of our portfolio will depend directly on the performance of industries outside our control. Any contraction in demand 
for office facilities such as those that make up our portfolio could result in an increase in vacancy rates and a decrease in rents, 
which in turn would cause a decrease in our rental income and, consequently, it would have a significant adverse effect on our 
financial performance. The weighting of our portfolio in the office sector exposes us to the risk of a slowdown in the office property 
market to a greater extent than it would if it were largely diversified among other segments of the real estate market. 
 
A considerable portion of our properties is concentrated in the city of Monterrey and its metropolitan area, therefore, the 
general situation of the economy and the events that occurred in said market may affect our financial performance. 
 
We are exposed to the general situation of the economy at the local, regional, national and international levels, as well as to other 
events and events that affect the markets where the properties from which our flows derive are located. A considerable portion of 
our properties are concentrated particularly in the city of Monterrey and its metropolitan area. As of December 31, 2020, properties 
in the City of Monterrey accounted for approximately 64.5% of the total annualized revenue of our Portfolio. As a result of this 
geographic concentration, we are especially exposed to possible slowdowns in local economies, including the increase in the 
unemployment rate and the decrease in disposable income, social instability and crime, natural disasters that have occurred in 
these areas, legal reforms and taxation at the local level and changes in the situation of the corresponding real estate markets. In 
the event that the economic situation of our main markets undergoes other similar or unfavorable changes, our financial 
performance could be adversely and significantly affected. To compensate this situation, we continue to look for opportunities that 
allow us to diversify our portfolio more and more.  
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Our business would be adversely affected if a significant number of the lessees, or any of the major lessees in the Portfolio, 
were unable to meet their obligations under the leases. 
 
Our income and the funds available to carry out Distributions would be adversely affected if a significant number of the lessees of 
our Portfolio, or any of the main lessees of the Properties that are part of our Portfolio, delay the commencement of the leases, they 
refuse to extend or renew the leases once they have expired, fail to comply with their obligation of timely payment of rent, close 
their businesses or declare bankruptcy. Any of the foregoing actions could result in the termination of the lease and the loss of 
rental income attributable to the terminated lease. As of December 31, 2020, the top 10 lessees of the Properties comprising our 
Portfolio, in terms of revenue occupied about 50.3% of the total rental income. Inasmuch as a significant number of the lessees in 
our Portfolio, or any of the anchor lessees of the Properties that are part of our Portfolio, suffer a slowdown in their businesses, 
their financial condition could weaken and could result in delinquencies or defaults in the payment of rent under the related leases, 
which could seriously harm our performance. 
 
In addition, in the event that any of the lessees of our Properties were to be declared bankrupt by a Mexican court under the Mexican 
Bankruptcy Law, the conciliator overseeing such proceeding could elect to continue the lease in accordance with its terms (taking 
priority over other payments due to other creditors of such lessee) or to terminate such lessee's lease. In any event, the declaration 
of insolvency of any of the lessees could impair or impede Fibra Mty's ability to collect payment of past due and future rents, and 
could significantly delay the restitution of the leased property, impairing Fibra Mty's ability to re-lease such property. Although a 
decision could be made to sue or initiate legal procedures against lessees who have breached their obligations under the 
corresponding lease agreements in order to protect our investment and re-lease the corresponding properties, we cannot 
guarantee that possession of the property will be recovered in a timely manner or that any amounts will be successfully recovered 
in said procedures, including the costs and expenses inherent to said legal proceedings. 
 
Our business could be adversely affected if a significant number of our Properties' leases cease to generate rental income as 
a result of certain unforeseen events. 
 
Under the laws of the different jurisdictions in which our Properties are located, if any of the lessees is prevented from using the 
leased property due to a fortuitous event or force majeure, said lessee would have the right to either a partial reduction of the price 
of the rent or to stop paying rent completely, depending on the magnitude of the impairment, for as long as the impairment persists. 
If an encumbrance continues for an extended period of time, the relevant lessee would have the right to terminate the lease without 
incurring any penalty. Accordingly, our income and the funds available to make Distributions could be adversely affected if a 
significant number of our Leases cease to generate rental payments as a result of certain unforeseen events. 
 
Significant competition may decrease or prevent increases in our Properties' occupancy and rent levels and may reduce our 
investment opportunities. 
 
We will compete with a number of owners, developers and operators of corporate real estate in Mexico, many of whom have 
properties similar to the Properties comprising our Portfolio in the same markets in which our Properties are located. Our 
competitors may accept greater risk than we can prudently manage. Competition among buyers can also reduce the number of 
appropriate investment opportunities presented to us or increase the bargaining power of property owners looking to sell. If our 
competitors offer office, industrial or commercial space at a price below prevailing market levels, or below the rents from which 
we currently benefit, we could lose existing or prospective lessees of our Properties and would likely have to reduce rents below 
those currently charged or offer substantial rent reductions, lessee improvements, early termination rights or lessee-friendly 
renewal options in order to retain lessees when their leases expire. In that event, our business, financial condition, results of 
operations and cash flows, the purchase value of our CBFIs and our ability to make Distributions to CBFI Holders may be materially 
adversely affected. 
 
If we fail to renew existing leases or lease vacant space in our Portfolio, or if we were unable to lease our Properties at or 
above existing rental levels, our rental income could be adversely affected. 
 
The Properties that make up our Portfolio reported an occupancy rate of approximately 94.4% in terms of Gross Profitable Area as 
of December 31, 2020 and the Leasing Agreements of the same had an average remaining term of 4.9 years weighted to rental 
income. The Lease Agreements expiring in 2021 and 2022 represented, respectively, 21.8% and 10.9% in terms of annual lease 
revenue calculated on active contracts as of December 31, 2020. We cannot guarantee that such leases will be renewed or that the 
Properties will be re-leased at prices equal to or higher than the existing rents or no substantial decreases in the amount of rents, 
lessee improvements, early termination rights, or favorable renovation options to attract new lessees or retain existing lessees. We 
cannot guarantee that Fibra Mty will be able to lease the vacant or developing space in the Properties, or that Fibra Mty will be able 
to do so on favorable terms. Moreover, in the future, as part of our growth strategy, undeveloped land may be acquired. 
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To the extent that the Properties, or portions thereof, remain unoccupied for extended periods of time, we may receive lower or no 
income from such Properties, which could result in a decrease in cash available for distribution to CBFI Holders. Also, the resale 
value of a property may decrease because the market value of a given property depends primarily on the rental value of the 
property. 
 
Delay in obtaining reinstatement of a property could adversely impact our revenues and results of operations. 
 
If a lessee fails to comply with its obligation to pay rent and refuses to vacate the respective property, Fibra Mty will be required to 
initiate an eviction lawsuit against such lessee. In Mexico, there are no extrajudicial remedies available to the lessor and the lessor 
can only recover possession of the leased property after a final judgment has been rendered by a competent court. Depending on 
the defenses asserted by the lessee and any appeals, the length of the eviction proceeding could vary from state to state and could 
extend to several months or even exceed one year. Other factors such as labor strikes could also significantly limit or delay Fibra 
Mty's ability to regain possession of a particular property. Fibra Mty's inability to timely recover possession of a significant number 
of properties could adversely affect our revenues and results of operations. 
 
Our future growth strategy may be partially dependent on future investment in properties, and such investments may not 
yield the results we expect. 
 
Our long-term growth strategy includes disciplined investment in properties as opportunities arise. Our ability to invest in 
properties on satisfactory terms and to have them successfully integrated and operated is subject to the following risks: 
 

1. our estimates of costs necessary to adapt a property in which we invest to meet market standards may be inaccurate. 
 

2. we may invest in properties that do not contribute value to our results at the time of investment, and we may not cause 
such properties to be successfully managed and leased to meet our expectations; 

 
3. we may invest in properties for which we are required to obtain funding to complete transactions, and the terms of 

such funding may not be satisfactory in relation to market conditions at that time; 
 

4. competition from other potential purchasers could significantly increase the cost of investing in a desired property; 
 

5. we may be unable to generate enough cash from operations or to obtain the debt or capital funding necessary to 
consummate an investment or, if such funding is obtained, it may contain little or no favorable terms; 

 
6. agreements to invest in properties are generally subject to certain customary closing conditions, including the 

satisfactory completion of the audit process, which could result in a significant amount of time and money being spent 
on potential acquisitions that may not be consummated; 

 
7. we may enter new markets where we may not initially be as familiar with market dynamics and conditions as we are 

in our current markets; 
 

8. we may be unable to identify properties and/or land reserve properties that meet our investment objectives; and 
 

9. we may invest in properties with no right to be indemnified, or with limited rights to be indemnified, for contingencies, 
known or unknown, such as cleanup of environmental contamination, claims by lessees, vendors or others against the 
prior owners of the properties and claims for indemnification by partners, directors, officers and others indemnified 
by the prior owners of the properties. 

 
If we are unable to invest in properties on favorable terms, or cause the operation of the properties in a manner that achieves our 
goals and expectations, our business, financial condition, results of operations and cash flows, the purchase value of our CBFIs and 
our ability to make Distributions to CBFI Holders and to satisfy any future debt service obligations could be materially and 
adversely affected. 
 
Investments in other real estate asset classes or markets could expose us to new risks or be less profitable than anticipated 
and could adversely affect our results of operations and decrease the market value of our CBFIs. 
 
The properties that make up our portfolio are concentrated in the office and industrial real estate sectors in northern, central and 
western Mexico. While we believe that the office, industrial and commercial real estate sector in Mexico introduces a long-term 
opportunity, our Trust Agreement is flexible enough to allow us, in the future, to selectively invest in other types of real estate 
assets such as mixed-use properties. Such investments could expose us to risks to which we have not historically been exposed, 
including new competitors, regulatory and insurance regimes, as well as the behavior of the lessee base. While we expect to rely 
on the expertise and resources of our Administrator's experienced management team, investing in real estate assets and markets 
that are new to us may involve some execution risk. In particular, as we explore new asset classes, we may be required to make 
significant expenditures before we reach scale in those asset classes or markets and/or generate any significant revenues in 
connection therewith. Our ability to enter other asset classes and gain access to other markets depends on a number of factors, 
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including our ability to locate and secure prime locations and strategic partners, the level of existing and future competition in the 
locations where new properties will be located, the availability of additional capital, our ability to execute our management 
concepts in new markets and under favorable market and macroeconomic conditions in Mexico. We work to mitigate such risks 
through audits and investigations and partnerships with experienced third parties; however, there is no guarantee that all of these 
risks can be eliminated. Consequently, there can be no assurance that the new real estate asset classes or geographic markets we 
enter will provide sufficient returns for us to profitably expand our operations. The expansion of our real estate investment strategy 
could also put pressure on our existing management and other resources. As a result of these factors, we cannot assure you that 
we will be able to successfully invest in other real estate asset classes or in different geographic markets, and our inability to do so 
could have an adverse effect on our business and results of operations and the value of our CBFIs. 
 
We may not be able to identify all material defects or other defects relating to the Properties and therefore may be subject to 
unknown contingencies that could affect the value and profitability of such properties. 
 
We intend to make investments in the future that may be subject to unknown contingencies. Despite the fact that we perform audit 
procedures that we consider to be reasonable, we cannot guarantee that our reports, studies or investigations (or that the report 
of relevant third parties, or the studies or investigation reports on which we have relied) fully or partially disclose the vices or 
defects that affect the Properties or other properties in which we have participation or that we manage, including the title of the 
same and the environmental contamination or toxic or dangerous substances existing in them. Hidden vices or defects could include 
defects in title, title disputes, encumbrances, easements or other encumbrances. Unknown contingencies could include undisclosed 
environmental cleanup or restoration contingencies, claims of lessees, vendors or other persons, tax liabilities, employment 
disputes, and accrued but unpaid liabilities incurred in the ordinary course of business or otherwise. If the magnitude of such vices, 
defects and contingencies is great, either individually or jointly, they could adversely affect our business, financial condition, results 
of operations and cash flows, the purchase value of our CBFIs and our ability to make Distributions to CBFI Holders.  
 
Our Properties are subject to extensive regulations, including environmental, permitting, licensing and zoning requirements, 
which can generate significant costs and adversely affect our growth strategy. 
 
Our properties are subject to various local legal and regulatory obligations and requirements, including requirements for obtaining 
permits and licenses. Local regulations and zoning restrictions and municipal or local bylaws may restrict the use of our properties 
and may require us to obtain approval from local authorities with respect to our properties, including prior to acquiring or 
developing such properties or developing or renovating any such properties. In addition to this, if we do not comply with all legal 
and regulatory requirements, we would be subject to different sanctions and safety measures that the municipal authorities may 
apply in case of violations to the law and the corresponding regulations, among such sanctions are the following: (i) fines; (ii) 
closure or suspension of works or of the construction in question (partial or total); (iii) demolition of the constructions; and/or (iv) 
administrative arrest for up to 36 hours. We cannot guarantee that existing regulatory policies will not adversely affect us or affect 
the timing or cost of any future acquisitions, developments or renovations, or that additional regulations will not be adopted that 
would increase these delays or result in additional costs. Failure to obtain such permits, licenses and approvals could have a 
material adverse effect on our financial performance. 
 
We may not be able to control our operating costs or our expenses may remain constant or increase, even if our revenues do 
not increase, causing our results of operations to be adversely affected. 
 
Our operating costs may increase as a result of factors beyond our control, including factors related to the increase in: (i) costs of 
our insurance; (ii) maintenance required by our properties; (iii) vacancy rate of our properties; (iv) costs related to compliance 
with government regulations, including legislation on land use, environmental, real estate and tax, as well as applicable fines and 
penalties; and (v) interest rates and our investment needs in assets. Usually, while properties are occupied, insurance, security and 
maintenance costs are transferred on to the customer. However, we have to cover these costs in relation to vacant properties. 
 
Expenses related to the ownership and operation of a property do not necessarily decrease when factors such as the market 
situation and competition cause a decrease in the revenues generated by said property. Moreover, some costs related to real estate 
investments such as property taxes and debt payments do not decrease, even if the property is not fully occupied or when 
circumstances cause a decrease in revenues. Therefore, if our revenues decreased we could find ourselves unable to reduce our 
expenses to the same extent; and if our operating costs increase due to any of the factors described above, our financial performance 
could be adversely affected. 
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Significant capital expenditures may be made to improve the Properties in order to retain and attract lessees, reducing the 
cash available to make Distributions to CBFI Holders. 
 
With the expiration of leases of the Properties, concessions may be made such as: accommodating requests for renovations, custom 
remodeling and other improvements or providing additional services to lessees of the Properties. As a result, capital or other 
significant expenditures would have to be made in order to retain lessees whose leases expire and/or attract new lessees in 
sufficient numbers. In addition, there would be a need to increase capital resources to meet these expenses. If unable to do so or if 
capital is otherwise unavailable, there may be an inability to make the required expenditures. This could result in lessees not 
renewing their leases at lease expiration or not attracting new lessees, which could reduce the cash available to make Distributions 
to CBFI Holders. 
 
We cannot guarantee our ability to make Distributions in the future. We may use borrowed funds or funds from other sources 
to make distributions, which may have an adverse impact on our operations. 
 
Pursuant to the Distributions Policy, we make Distributions to Holders of CBFIs. Except for the obligation to distribute annually at 
least 95% of our taxable income for the relevant year under the LISR, if our assets are insufficient to make cash distributions, we 
are not required to make any such distributions or payments. There is no obligation to make Distributions with resources other 
than those that are part of the Trust Estate. Neither the Trustee, the Administrator, their respective affiliates or subsidiaries, the 
purchasers, nor the placement agent will be responsible for making distributions under our CBFIs. 
 
Investors should consider that by making periodic distributions they would have cash resources whose investment could be limited 
if they wish to invest in CBFIs or similar securities, which may not be available, so they would have to consider making investments 
other than those mentioned above, whose yields could be different in relation to the CBFIs. 
 
Our Administrator, through its directors, will determine the payments of Distributions that we will make, in accordance with the 
Distributions policy approved by our Technical Committee. The executive directors are also empowered to decide to reinvest such 
amounts in lieu of paying distributions, which could result in CBFI Holders not receiving distributions for one or more periods. Our 
Administrator may determine that, in lieu of payment of Distributions, the amounts available are used to reinvest the resources 
received, which may result in the non-receipt of the corresponding Distributions by the Holders for one or more periods. Likewise, 
payments of Distributions will depend on our income, financial condition, tax status and other factors that may be relevant from 
time to time. We may need to finance Distributions through lines of credit, use net proceeds, if any, available from any Offering or 
conduct an asset sale to the extent Distributions exceed the earnings or cash flows derived from our operations. Financing 
distributions through working capital would restrict our operations. The sale of assets may require us to dispose of assets at a time 
or in a manner that is inconsistent with our disposition strategy. If we apply for a loan to finance Distributions, our leverage ratios 
(which are calculated in accordance with Appendix AA to the Current Single Issuers Circular) and future interest costs could 
increase, thereby reducing our income and the cash available to make Distributions that we might otherwise have had. We may not 
be able to make distributions in the future and we cannot assure you that our distribution policy will not change in the future. 
 
The fair value of our Real Estate Assets could be impaired, requiring us to recognize an impairment loss that would adversely 
and significantly affect our financial performance. 
 
Our Real Estate Assets are recognized at fair value in our financial statements. Such value will be based initially on the consideration 
paid in connection with our Portfolio and, thereafter, on appraisals performed at least annually by independent appraisers. Each 
independent expert may determine that the value of our assets is impaired. The fair value of our properties may be impaired as a 
result of various factors beyond our control, including market conditions, the inability of our customers to meet their rental 
obligations or the early termination of our Lease Agreements. In addition, under IFRS the total value of our properties must be 
calculated by adding up the fair value of each individual property. Since the initial accounting for the acquisition of a real estate 
portfolio (including our Portfolio and any real estate portfolio that we acquire in the future) is based on the total consideration 
paid for such acquisition, such initial accounting could reflect a premium of the portfolio that will not exist in subsequent appraisals 
(in which the value of the portfolio will be determined based on the sum of the appraised values of each of the properties 
individually) and, therefore, could result in a decrease in the reported value of our assets. 
 
In the event that future fair value analyses result in a decline in the fair value of our real estate portfolio, we will be required to 
recognize unrealized losses through earnings and to discount the fair value of such assets based on their fair value as of the date 
their carrying value exceeds their fair value, and to recognize a non-consistent cash loss upon such recognition. Future sales or 
disposals of such assets could further affect our future earnings and losses because they are based on the difference between the 
amount of consideration received and the book value of such assets at the date of disposal or sale. The recognition of any 
impairment in the fair value of our assets could adversely affect our financial performance and the market price of our CBFIs. 
 
We rely on information prepared by third parties, including appraisals, environmental and engineering reports, and market 
and industry information; and such information carries a considerable level of uncertainty. 
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We may request environmental and engineering appraisals and reports to help us value the property acquisition or determine how 
we will manage the properties that we own indirectly or directly. However, these reports are not intended to serve as a statement 
regarding the past, present or future environmental and engineering conditions or value of the properties concerned. Furthermore, 
the use of different methodologies or sets of assumptions could affect the results of such studies and the conclusions drawn from 
them. Therefore, the evaluation of the same property by different experts could result in very different conclusions. 
 
Real estate appraisals are largely based on information regarding the future, which by its very nature is speculative and difficult to 
verify; and the appraisals we obtain may not reflect the price we could obtain in the event of the sale of a given property. The 
appraisal values of each property reflect the analysis and decision of the corresponding appraiser based on its own assumptions, 
estimates and opinions regarding the value of said property, which necessarily includes subjective elements. The use of different 
assumptions or different estimates and opinions could result in very different appraisal values for the same property.  
 
Although the environmental and engineering reports that we have obtained in connection with our Initial Portfolio of properties 
have not disclosed any liabilities that we believe may have a material adverse effect on our business, many such risks are often 
hidden and difficult to assess and, therefore, the reports obtained may not have taken due consideration of such risks. In addition, 
the focus of reviews conducted in advance of such reports is generally narrower than similar reviews conducted under similar 
circumstances in other jurisdictions. If we discover a significant environmental or engineering liability that we have not previously 
identified, the value of the affected property may decline, we may be required to incur additional costs and resolution of the liability 
may take a significant amount of time. 
 
In addition, in making investments in real estate and in making decisions regarding our operations, we rely on certain market and 
industry reports, as well as market and industry analysis and data, prepared by independent industry information sources. 
Generally, we do not directly verify the data or analyses obtained from such sources, which reflect the assumptions, estimates and 
opinions used by those sources at the time. Therefore, we cannot guarantee that the market and industry analyses, data and 
information prepared by such sources contain an accurate assessment of the market situation as of the date that we use such 
information as the basis for making our decisions regarding our acquisitions and operations. If any of these analyses or data prove 
to be incorrect, biased or incomplete, decisions made on the basis of them will expose us to possible risks. For example, such 
analysis and data may lead us to make certain investments at too high prices, to sell other investments at too low prices, or to miss 
out on favorable opportunities altogether. 
 
We may incur losses on leases denominated in U.S. dollars due to exchange rate fluctuations. 
 
As of December 31, 2020, approximately 71.2% of our total annualized revenue was Dollar denominated, while approximately 
28.8% of our total annualized revenue was peso denominated. By virtue of the fact that, in accordance with the Monetary Law, the 
payment obligations in foreign currency contracted within or outside of Mexico to be fulfilled in Mexico, will be settled by delivering 
the equivalent in Pesos, at the exchange rate published by the Bank of Mexico in the Official Gazette on the date that such payment 
is due, we may not receive payments in Dollars from our lessees. Consequently, under the Monetary Laws, we may be required to 
receive Pesos in payment of Dollar-denominated obligations, and we may not be able to convert such Pesos into Dollars at the same 
exchange rate used to convert those Dollars into Pesos. 
 
Our financing agreements contain restrictions with respect to our operations, as well as do's and don'ts, which could affect 
our operating policies and our ability to obtain additional financing. 
 
In accordance with our current financing, we are subject to some restrictions derived from the obligations included in the 
respective contracts, which could affect our distributions, operations and our ability to obtain additional financing. Our financings 
include credit, mortgages, guaranty trusts and assignment of accounts receivable. The financing agreements and related documents 
contain restrictive covenants, including common covenants that, among other things, could restrict our ability to: (i) acquire or 
dispose of assets or businesses, (ii) incur further indebtedness, (iii) make payments on Distributions, (iv) make capital 
expenditures, (v) create security interests in property, (vi) enter into leases, investments or acquisitions, (vii) engage in mergers 
or acquisitions, or (viii) otherwise engage in the activities referred to in our Trust (including our ability to acquire additional 
investments, businesses, properties or assets or engage in certain changes of control and asset sale transactions) without the 
consent of creditors. Also, such financing arrangements require us to maintain specific financial ratios and to comply with certain 
covenants, including minimum interest coverage ratios, maximum leverage ratios, minimum net worth and minimum equity 
capitalization requirements. Failure to comply with any of these obligations, including financial coverage ratios, could result in a 
default or acceleration of some or all of our financings, which could have a material adverse effect on us. 
 
In addition, considering our borrowing capacity under the leverage guidelines applicable to Fibra Mty, if we contract additional 
financing, the respective agreements may contain restrictions, as well as covenants to do and not to do, which could limit or affect 
our operations, our distributions, as well as our borrowing capacity. 
 
We are exposed to risks in the increase in the cost of our debt and/or future financings. 
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Financial market conditions in Mexico and the U.S. could deteriorate in such a way that the cost of contracted debt could increase, 
thereby affecting the operating results of our investment properties and resulting in a potential decrease in distributions to holders 
of our certificates. 
 
If we incur uninsured or uninsurable losses, or in excess of our insurance coverage, we may be required to pay for those 
losses, which could adversely affect our financial condition and cash flow. 
 
The Properties do not carry insurance for certain losses that are or may be locally uninsurable or uneconomically uninsurable, such 
as losses from acts of war. Additionally, while many of the Properties have historically had property insurance, such Properties 
may be exposed to claims with respect to deficiencies to title deed. In the event of an uninsured loss, we could lose both our 
investment in a property and the expected income and cash flow related to it. If such loss is insured, we may be required to pay a 
significant deductible on any claim for the recovery of such loss before the insurer is obligated to reimburse us for the loss, or the 
amount of the loss may exceed our coverage for the loss. In addition, certain coverages or other terms of insurance on some or all 
of the properties to which we have rights in the future may be reduced or discontinued if the insurance premiums for any of these 
policies exceed, in our judgment, the value of the coverage discounted for risk or loss. In addition, if either insurer were to become 
insolvent, we could be forced to replace existing insurance coverage with another suitable insurer at potentially unfavorable rates 
and the collection of any outstanding claims would be at risk. If we incur uninsured or uninsurable losses, or losses in excess of our 
current coverage, our business, financial condition, results of operations, cash flows, the purchase and sale price of our CBFIs and 
our ability to make Distributions to CBFI Holders could be materially and adversely affected. 
 
If we decide to sell our properties to third parties, we may not be successful. 
 
Real estate investments are relatively illiquid and difficult to sell quickly. This lack of liquidity may limit our ability to react 
promptly to changes in economic or other conditions. Rights to a property that is vacated, whether due to a lessee's repeated default 
under the applicable lease, the expiration of one of our leases or other reasons, may be difficult to assign or dispose of. Also, the 
resale value of a property may decrease because the market value of a given property depends primarily on the leasehold value. 
We may also acquire property through contracts that may restrict our ability to dispose of the property for a certain period of time. 
These "locks" may affect our ability to convert our investments into cash and may affect the amount of cash available to make 
Distributions to CBFI Holders. Furthermore, our ability to sell our properties on advantageous terms is affected by competition 
from other property owners who are also trying to sell their properties, by the market situation including the capitalization index 
applicable to our properties and by other factors that are beyond our control. Third parties that may acquire the Properties may 
need access to debt and equity, in the public and private markets, in order to acquire such Properties. If such third parties had 
limited access, or no access at all, to capital on favorable terms, the sales and purchases could be delayed, resulting in an adverse 
effect on our liquidity, results of operations, distributable cash flow, debt covenant ratios, and the value of our CBFIs. 
 
Additionally, we are subject to restrictions to dispose of our properties because we are a FIBRA. Therefore, in order to preserve 
the tax benefits attributable to a property, we must comply with several requirements, including the condition of not selling such 
property for a period of at least four years following the completion of the development or acquisition of the property, as the case 
may be. If we sell our properties during the aforementioned period, we could suffer significant adverse tax consequences, which 
could make the sale of a property less attractive. These restrictions and rights could reduce our ability to sell our properties and to 
generate cash in a prompt or timely manner. 
 
Fibra Mty's operations are subject to extensive environmental and safety laws and regulations and Fibra Mty could incur 
costs that could have a material adverse effect on our financial condition as a result of any liabilities arising from violations 
or potential violations of environmental and safety laws and regulations. 
 
Fibra Mty's operations are subject to general Mexican state and federal laws and regulations relating to the protection of the 
environment. Pursuant to these environmental laws, the Mexican government has implemented a program to protect the 
environment by enacting regulations concerning areas such as planning, ecology, risk and environmental impact assessment, air 
pollution, natural areas, protected areas, protection of flora and fauna, conservation and rational use of natural resources, and soil 
pollution, among others. Mexican federal authorities, such as the Ministry of Environmental and Natural Resources, the Federal 
Attorney for Environmental Protection, the CONAGUA National Water Comission and Mexican state and municipal governments, 
have the authority to initiate civil, administrative and criminal lawsuits against entities that violate applicable environmental laws 
and may suspend the activities of a property that fails to comply with such laws. 
 
Although Fibra Mty has certain rights enforceable against the lessees under the Lease Agreements for environmental damage 
caused by the lessees' operations, we cannot assure you that the lessees will fully cover the cost of the damage or repair the damage.  
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We anticipate that regulation of Fibra Mty's business operations under federal, state and local environmental laws and regulations 
will increase and become more restrictive over time. We cannot predict the effect, if any, that the adoption of additional or more 
restrictive environmental laws and regulations may have on our results of operations, cash flows, capital expenditure requirements 
or financial condition. 
 
Compliance with laws, regulations and covenants that are applicable to the Properties may adversely affect our ability to 
make future investments, developments or renovations which will result in significant costs or delays and adversely affect 
our growth strategy. 
 
Our Properties are subject to various local legal and regulatory obligations and requirements, including requirements for obtaining 
permits and licenses. Local regulations, including municipal or local bylaws, zoning restrictions and covenants may restrict the use 
of our Properties and may require that approvals be obtained from local authorities or private community organizations at any 
time with respect to the Properties, including prior to acquiring or developing such properties or when developing or carrying out 
renovations on such properties. Among other things, these restrictions may relate to fire and safety hazard prevention, seismic, 
asbestos abatement, or hazardous material abatement regulatory requirements. We cannot guarantee that existing regulatory 
policies will not adversely affect us or the timeliness or cost of any future acquisitions, development, or renovations, or that 
additional regulations will not be adopted that may increase these delays or cause additional costs. Our growth strategy, business, 
financial condition and results of operations may be materially and adversely affected by the inability to obtain permits, licenses 
and zoning approvals. 
 
As a result of our registration with the RNV, we are subject to financial reporting and other requirements for which our 
financial and accounting systems, procedures and controls may not be adequately prepared. 
 
As a Mexican real estate trust with securities registered in the RNV, we incur significant legal, accounting and other expenses, 
including costs associated with the reporting requirements of a public entity and corporate governance requirements, including 
requirements under the LMV, the Internal Regulations of the BMV and the Single Issuers Circular. If we are not successful in 
implementing appropriate business controls, our results of operations could be affected and we could be in breach of our reporting 
obligations. In addition, if we identify material weaknesses in our internal control over financial reporting that we are unable to 
remediate in a timely manner, our CBFIs could be subject to a trading suspension and in cases of serious and repeated non-
compliance could be delisted from the BMV, or we could be subject to investigation by the CNBV and civil or even criminal penalties. 
Any failure to comply with our financial reporting obligations, including material weaknesses in our internal control, could result 
in errors in our financial statements that could require us to restate our financial statements, failures to provide information and 
loss of confidence by CBFI Holders in our reported financial information, all of which could lead to a decrease in the price of our 
CBFIs, or could materially adversely affect our business, reputation, results of operations, financial condition or liquidity. 
 
We may incur additional risks arising from the development and construction processes of build-to-suit ("BTS") projects for 
our lessees. 
 
Although Fibra Mty is not a real estate developer by nature, our Investment Guidelines contemplate our participation in 
development or construction projects to the extent that they are intended for use of the properties by one or more lessees through 
binding lease agreements prior to the completion of such developments. Such projects are typically undertaken by development 
companies that may be exposed to risks arising from the construction of the projects, such as financial or natural contingencies, 
and these risks could adversely affect the performance of our investment in such projects. 
 
We may be exposed to risks related to the development of properties, which could cause our results of operations and cash 
flows to be adversely affected. 
 
Our growth strategy includes acquiring, directly or indirectly, properties as opportunities arise. Our ability to acquire properties 
on favorable terms and successfully integrate and manage them is subject to the following risks: 
 

1. the risk of incurring higher than anticipated costs or that the completion of such projects will be extended beyond the 
scheduled, resulting in the project being less profitable than estimated or not profitable at all (including as a result of 
breach of contract, the effects of local weather conditions, the possibility of local or national strikes and the possibility 
of shortages of raw materials, construction materials or power and fuel for equipment); 

 
2. the risk of being unable to obtain, or facing delays in obtaining, all necessary zoning, land use, building, occupancy and 

other governmental permits and approvals; 
 

3. the risk that the builder will not build the project in accordance with the plans, specifications or payments for periodic 
progress and advances, which could result in us having to initiate legal procedures against the builder; 

 
4. the risk that the development projects in which we have invested will be abandoned if we do not have sufficient cash 

flows and the respective investment will be affected; 
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5. the risk that we will not obtain, or will not obtain on advantageous terms, permanent financing to develop projects or 
activities that we have financed through construction loans; 

 
6. the risk that occupancy levels and rents that can be charged for a completed project will not be achieved, making the 

project unprofitable; and 
 

7. in connection with our long-term strategy, the risk of not being able to invest in additional properties which can be 
developed. 

 
Likewise, deep renewal and development activities, regardless of their future success, generally require a significant amount of 
attention and time to manage, diverting attention away from our other operations.  
 
We will depend on external sources of equity and debt to fund future capital needs, and if we face difficulties in raising capital, 
we may not be able to make future acquisitions necessary to grow our business, complete development or redevelopment 
projects, or meet certain maturing obligations. 
 
For purposes of qualifying as a FIBRA under articles 187 and 188 of the Mexican Income Tax Law, we are required, among other 
things, to distribute each year to CBFI Holders at least 95% of our taxable income. Due to this distribution requirement, we may 
not be able to cover, with cash withheld from operations, all of our future capital needs, including the capital needed to make 
investments, complete development or redevelopment projects, or meet or finance obligations close to overcome. 
 
With this in mind, we may rely on external sources of capital, including debt and equity financing, to fund future capital needs. The 
availability of financing for Mexican companies is limited, and interest rates and general financing terms and conditions are often 
less competitive than those offered in countries such as the United States and other developed economies. Furthermore, the 
continuing global economic slowdown has resulted in an environment characterized by limited availability of capital, rising costs 
and significant volatility in financial markets. If we are unable to obtain the necessary capital on satisfactory terms or at all, we may 
be unable to make the investments necessary to develop our business, initiate new development projects, or meet our obligations 
and commitments as they become due. Our access to capital will depend on a number of factors over which we have little or no 
control, including general market conditions, the market's perception of our current and potential future earnings, and the cash 
distributions and market price of our CBFIs. We may not be able to take advantage of attractive investment opportunities for 
growth if we are unable to access capital markets in a timely manner on favorable terms. 
 
 
Risks Related to the Securities Markets and the Holding of Our CBFIs 
 
The market price of our CBFIs may fluctuate significantly, and CBFI Holders may experience losses on their investment. 
 
The volatility of the market price of our CBFIs may prevent our CBFI holders from being able to sell their CBFIs at the same price 
or at a higher price than they paid for the CBFIs. The market price and liquidity of our CBFIs may be significantly affected by many 
factors, some of which are outside our Control and may not be related to our operating performance. These factors include, among 
others: 
 

1. general trends in the economy or financial markets in Mexico, the United States or other countries; 
2. significant volatility in the market price and trading volume of securities of companies in our industry, not necessarily 

related to the operating performance of those companies; 
3. the reputation of FIBRAs in general and the attractiveness offered by its CBFIs in comparison with other capital 

representative securities (including securities issued by other entities belonging to the real estate sector); 
4. increases in market interest rates, which may lead purchasers of our CBFIs to demand a higher yield; 
5. changes in earnings or changes in operating results; 
6. publication of research reports about us or the real estate industry; 
7. new laws or regulations or new interpretations of laws and regulations, including tax guidelines or accounting 

principles applicable to our industry; and 
8. the market's perception of our growth potential and our current and future potential to make cash Distributions, as 

well as the market value of our underlying assets. 
 
In addition, we may issue additional CBFIs or the principal CBFI Holders may dispose of their interests in us. Any such issuance or 
sale, or the possibility thereof, could result in a dilution of the economic and voting rights of CBFI Holders or a negative market 
perception and, potentially, a decrease in the market price of the CBFIs. 
 
Future issuance of CBFIs and sales or speculation regarding the sale of the interest held in our trust by our major CBFI holders 
could dilute the investment of CBFI holders or affect the market price of our CBFIs. 
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We intend to grow primarily through acquisitions, which will require us to obtain additional financing. We may seek to increase 
our capitalization through future issuances of CBFIs, which could dilute the participation of CBFI Holders, decrease the market 
price of our CBFIs, or both. By virtue of the fact that the decision to issue CBFIs in the future will depend on the market situation 
and other factors that are beyond our control, and that such Issuance will be subject to the approval of the CBFI Holders, we cannot 
predict or estimate the amount, date or nature of any future issuance of CBFIs. Therefore, Holders of our CBFIs take the risk that 
our future CBFIs issuances will have dilution effects on their holdings in our Trust and affect the market price of their CBFIs. In 
addition, our Administrator will receive a portion of its compensation in the form of CBFIs, which will dilute the CBFI Holders' 
interest. 
 
Our major investors may sell their interests in our Trust or a significant amount of CBFIs. Any such issuance could dilute the 
economic and voting rights of our CBFI Holders; and any such sale or the rise of speculation thereon, could create negative market 
perceptions and cause a decline in the price of our CBFIs. As of December 31, 2020, Afore Invercap is the largest holder of our 
outstanding CBFIs with a 13.58% interest.  It is worth mentioning that the percentage presented uses as a basis the information 
collected by Fibra Mty in the Initial Public Offering, additional capital issuances, as well as the acquisitions paid in CBFIs. The 
Company is not aware of any secondary market transactions. 
 
 
By virtue of the fact that our decision to issue any securities for placement by offer, or to incur debt, will depend on market 
conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future securities 
offerings or debt transactions, any of which could cause a decline in the market price and dilute the value of our CBFIs. 
 
Future offerings of securities, or debt we incur in the future, senior to our CBFIs may limit our operating and financial 
flexibility and may adversely affect the market price of our CBFIs and dilute the value. 
 
If we decide to issue securities in the future that are senior to our CBFIs or incur debt, such securities or debt may be governed by 
covenants that restrict our operating flexibility and limit our ability to make Distributions to CBFI Holders. In addition, any 
convertible or exchangeable securities we issue in the future may have rights, preferences and privileges, including with respect to 
Distributions, that are more favorable than those of our CBFIs and may result in dilution to CBFI Holders. Due to the fact that our 
decision to issue debt or securities in any future offerings to incur indebtedness will depend on market conditions and other factors 
beyond our control, we cannot predict or estimate the amount, timing or nature of our future securities offerings or financings, any 
of which could reduce the price of our CBFIs and dilute the value of our CBFIs. 
 
Our Trust Agreement contains provisions that may limit the liquidity of our CBFIs. 
 
Pursuant to our Trust Agreement, with the exception of Desarrollos Delta and any other Holder that has acquired more than 9.9% 
of CBFIs in the Initial Public Offering, no holder of CBFIs may acquire more than 9.9% of the CBFIs that are in circulation except 
with the prior authorization of the Technical Committee. Such restrictions may affect the liquidity of our CBFIs and the ability of 
our Holders to take advantage of sales opportunities. 
 
Our CBFIs do not require a credit rating. 
 
Our CBFIs do not require a rating as to their credit quality by a rating agency. Therefore, until our CBFIs receive such a rating, 
potential investors should conduct their own analysis of the information contained in this Annual Report and the risks applicable 
to us. 
 
Risks related to Mexico 
 
The corresponding authorities could exercise the action of extinguishment of ownership over any of our properties. 
 
There is a risk that the corresponding authorities may exercise the action of extinguishment of ownership over any of the properties 
owned directly or indirectly by the Trust, in accordance with the provisions of the National Law of Extinction of Ownership. 
 
In Mexico, the government has the power to extinguish the ownership of certain properties related to unlawful acts in favor of the 
government. If the ownership of any property in our Portfolio were to be extinguished, the investments in such property would be 
lost in whole or in part. We cannot guarantee that the relevant authorities will not bring an action for forfeiture of ownership of 
one or more of the properties over which we have indirect ownership. The exercise of said extinguishment action on any of such 
properties would adversely affect our expected returns and, consequently, the amount of cash flow available to make Distributions 
to CBFI Holders. 
 
Adverse economic conditions in Mexico may adversely affect our financial performance. 
 
We are a Mexican trust, all of our assets and operations are located in Mexico, and our business is affected by the performance of 
the Mexican economy.  In the past, Mexico has experienced prolonged periods of economic crisis, caused by internal and external 
factors over which we have no control. These periods have been characterized by exchange rate instability, high inflation, high 
domestic interest rates, economic contraction, a reduction in international capital flows, a reduction of liquidity in the banking 
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sector and high unemployment rates. Reductions in the growth rate of the local economy where our properties are located, periods 
of negative growth and/or increases in inflation or interest rates may result in a reduction in demand in the real estate sector. Since 
a large percentage of our costs and expenses are fixed, we may not be able to reduce costs and expenses upon the occurrence of 
any of these events, and our profit margins may be reduced as a result. We cannot guarantee that economic conditions in Mexico 
will not worsen, or that such conditions will not have an adverse effect on our financial condition and results of operations. 
 
Political, social and other events in Mexico may affect our business. 
 
Political, social and other events in Mexico may affect our business. We cannot guarantee that the political situation in Mexico will 
not have an adverse effect on our business, financial condition or results of operations. 
 
The Mexican government's actions on economic matters could have a significant impact on the private sector in general and on us 
in particular, as well as on market conditions and the prices and returns of Mexican securities. In particular, Mexican authorities 
have the power to expropriate property under certain circumstances. Although there is an obligation to compensate the owner of 
the expropriated property, such compensation is generally below the market value of the expropriated property. If any of the trust 
assets or any of the Initial Properties were to be expropriated, there is a possibility that we could lose all or part of our investment, 
which could result in a lower level of cash available to make Distributions to CBFI Holders. 
 
In addition, in recent years, Mexico has experienced a significant increase in violence and insecurity related to the fight against 
illegal drug trafficking and organized crime, especially in cities that are part of the drug transport route to the United States, such 
as Ciudad Juárez, Reynosa, Nuevo Laredo and Monterrey. Such increased violence and insecurity may have a negative impact on 
the business environment in certain locations where we operate, where even the occupancy of industrial properties has been 
affected for this very reason. In addition to this situation, it is necessary to take into account that acts of corruption and links 
between criminal organizations and authorities also generate conditions that affect the operations of our business; acts of extortion 
and other types of intimidating actions are latent risks in the aforementioned cities. Mitigation of these types of issues is subject to 
the level of federal and local government action and decision. 
 
We are also exposed to natural disasters (such as earthquakes, hurricanes, floods and other unpredictable events), adverse weather 
conditions and third-party disruptions (such as strikes, work stoppages, marches, acts of violence and terrorism) in the states in 
which we operate. 
 
Political events in Mexico could affect Mexican economic policy, as well as Fibra Mty's financial condition and results of 
operations. 
 
The current federal public administration has proposed, and in some cases implemented, adjustments or modifications to certain 
public policies adopted by the previous administration as well as changes in regulation, which could generate an environment of 
caution among local and international investors and result in a decrease in economic activity and investment with its consequent 
effect on the main macroeconomic variables. The results of such events could trigger additional regulatory changes in the sectors 
in which Fibra Mty or its lessees operate. In addition, the effects on the social and political situation in Mexico could negatively 
affect the Mexican economy, including the stability of its currency. However, to date, Fibra Mty cannot foresee how any material 
adverse effect could impact Mexico's economic policy, economic situation, the stability of the Mexican currency, market conditions, 
Fibra Mty's business or the price of its securities. 
 
The current COVID-19 pandemic and the measures implemented to prevent its spread could have material adverse effects on 
our business, results of operations, cash flows and financial condition. 
 
The new strain of coronavirus ("COVID-19"), first identified in Wuhan, China, in December 2019, has spread to almost all regions 
of the world. On March 11, 2020, the World Health Organization declared COVID-19 a "global pandemic." The outbreak, and the 
measures taken to contain or mitigate it, have had adverse consequences for the global economy, including on demand, operations, 
supply chains and financial markets. The Mexican Government has applied various measures to control the spread of COVID-19, 
including extraordinary actions such as school closures, mobility restrictions, forced confinement and the suspension of non-
essential activities in the most affected regions. As of the date of this report, it is impossible to predict how long the COVID-19 
pandemic will last, or the measures taken or to be taken to prevent its spread. 
 
The impact of the COVID-19 pandemic and the measures to prevent its spread could adversely affect our business, results of 
operations, cash flows and financial condition in a number of ways. For example, our lessees who experience deteriorating financial 
conditions as a result of the COVID-19 pandemic may be unwilling or unable to pay rent in full or in a timely manner. In some cases, 
we may need to temporarily or permanently restructure the obligations to lessees under the Long-Term Leases and may not be 
able to do so on terms that are as favorable to us as those we currently have. Numerous federal, state and municipal actions, as well 
as those brought by industry, could also affect our ability to collect rent or exercise any rights under our Leases arising from our 
lessees' failure to pay rent. Some of our lessees could incur significant costs or losses in response to the COVID-19 pandemic, lose 
business due to any disruption in the operations of our properties or incur other liabilities related to containment orders, 
quarantines, infections or other related factors. 
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Our rental income and operating results are also significantly dependent on occupancy levels at our properties. As a result of the 
COVID-19 outbreak, some lessees' interest in renewing their existing Leases may decrease. In addition, as a result of the negative 
impact that the COVID-19 pandemic is having on the financial condition of some of our lessees, it may be necessary to strategically 
negotiate with some of our lessees to grant temporary rent adjustments or rent extensions, among other adjustments. We may face 
certain difficulties in renewing the Leases at current rent levels or entering into new Leases at current or higher rent levels due to 
financial difficulties currently affecting some of our lessees. We cannot predict how long these effects of the COVID-19 pandemic 
will continue. 
 
The COVID-19 pandemic has caused, and is likely to continue to cause, severe economic, market and other disruptions globally. We 
cannot assure you that conditions in the bank funding, capital and other financial markets will not continue to deteriorate as a 
result of the pandemic, or that our access to capital and other sources of financing will not be limited, which could adversely affect 
the availability and terms of future financings, renewals or refinancings. In addition, deteriorating global economic conditions as a 
result of the pandemic may ultimately decrease occupancy levels and the fair value of our Real Estate Assets as our lessees reduce 
or defer their expenditures. 
 
The extent of the effects of the COVID-19 pandemic on our operating and financial performance will depend on future 
circumstances, including the duration, spread and intensity of the outbreak, which is uncertain and unpredictable. Due to the speed 
with which the pandemic has developed, it is not possible for us to estimate the effect of these factors on our business at this time. 
 
The uncertainty surrounding COVID-19 has a direct impact on the Mexican real estate market, particularly in the commercial and 
office sectors. The full scale of the impact is currently unknown and will largely depend on the duration of the COVID-19 pandemic. 
While we have taken all reasonable measures to estimate the effect on Fibra Mty's portfolio, due to the significant uncertainty in 
the property, capital markets and the rapid development of these events, it is difficult to quantify and assess the impact that the 
pandemic has had on capital values for these types of properties. As a result of the above, values can change more quickly and 
significantly than during standard market conditions. 
 
For more information regarding the impact of the COVID-19 pandemic on our portfolio and joint efforts with lessees, see the 
"Executive Summary - Significant Events and Results - COVID-19"sectionof this report. 
 
We are substantially dependent on our lessees for all of our revenues, and our business could be adversely affected if a 
significant number of our lessees, or any of our major lessees, were unable to meet their obligations under their leases. 
  
Our revenues are derived from rentals (and related items) under the Lease Agreements. As a result, our performance depends on 
our ability to collect rent (and related items) from our lessees and our lessees' ability to make rent payments under the Lease 
Agreements. Our income and resources available to make Distributions or pay obligations could be adversely affected if a significant 
number of our lessees, or any of our main lessees, delay the commencement of leases, refuse to extend or renew Leases when due, 
fail to make rental payments when due, go out of business or file for bankruptcy. In addition, we may incur substantial additional 
costs, including litigation and related expenses to protect our investment and to re-lease our Real Estate Assets. 
  
In addition, our lessees' businesses could be materially and adversely affected by the impact of the COVID-19 outbreak on the global 
economy and the Mexican economy. Our lessees operate a wide range of businesses and are active in numerous economic sectors, 
many of which face, and will continue to face, significant challenges and negative impacts as a result of the COVID-19 outbreak. 
These impacts may include, among others, reduced business volumes, temporary closures of our lessees' facilities, insufficient 
liquidity, delayed payments or payment defaults by our lessees' customers, increased levels of indebtedness or lack of sufficient 
financing for our lessees and other factors beyond our control. To the extent that the COVID-19 pandemic results in additional 
measures or regulation by competent authorities that legally prevent or affect the continuation of economic activities carried out 
by our lessee in leased space in our properties, this could result in our lessee seeking early termination of leases and/or ceasing to 
pay rent in connection with their respective Lease Agreements and could also increase the effect of many of the other risks 
described in this section. 
  
If our lessees were to experience a slowdown in their businesses due to the COVID-19 outbreak or any other factor, their financial 
condition could weaken, which could result in the inability to make timely rent payments or default under the lease agreement, 
which could seriously affect our performance. 
 
The COVID-19 support plan announced by the Mexican government could result in a prolonged period of economic weakness 
in Mexico, and there would continue to be significant uncertainty about how and to what extent it will be implemented. 
  
On March 30, 2020, the General Health Council declared a public health emergency, and on March 31, 2020, the Ministry of Health 
announced extraordinary actions to address the health emergency caused by the COVID-19 virus, which is causing and we expect 
will continue to cause negative impacts on the Mexican economy that cannot currently be quantified. As a result of this suspension, 
many of our lessee' businesses could be materially and adversely affected and will encounter significant difficulties in terms of 
maintaining their profitability. 
  
On April 6, 2020, the President of Mexico unveiled a plan to alleviate the COVID-19 crisis. This plan consists mainly of the following: 
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increases in public investment and social spending, providing loans to individuals and small businesses, and adopting additional 
austerity measures. However, there remains significant uncertainty about the mechanics and processes required to implement this 
plan. In addition, the plan does not currently include bailouts, tax cuts or increases in public debt, although such measures could 
be adopted in the future. These strategies may not be sufficient to reduce the negative economic impact that the pandemic will have 
on our lessee and our business, properties, results of operations, cash flows and financial condition. 
 
Developments in other countries may adversely affect the Mexican economy, our financial performance and the value of our 
CBFIs. 
 
The Mexican economy and the market value of Mexican companies or vehicles such as our trust may be affected, to varying degrees, 
by economic and market conditions in other countries. Although economic conditions in other countries, emerging markets and 
the United States may differ significantly from economic conditions in Mexico, investors’ reactions to developments in such 
countries may adversely affect the market value of Mexican issuers’ securities.  
 
In addition, economic conditions in Mexico are highly correlated with economic conditions in the United States as a result of the 
North American Free Trade Agreement ("NAFTA", recently replaced by the Agreement between the United States of America, the 
United Mexican States and Canada, the "T-MEC"), increased economic activity between the two countries and remittances from 
Mexican immigrants working in the United States to residents of Mexico. Due to the above, adverse economic conditions in the 
United States and/or other related events could have a significant adverse effect on the Mexican economy. We cannot guarantee 
that events in other emerging market countries, in the United States or elsewhere, will not adversely affect our business, financial 
condition and results of operations. 
 

An increase in U.S. interest rates could adversely impact the Mexican economy. 

 
A decision by the Federal Reserve of the United States (U.S. Federal Reserve) to raise benchmark interest rates could lead to a rise 
in U.S. interest rates. This could redirect the flow of capital from emerging markets to the United States, as investors could obtain 
higher risk-adjusted returns in larger and more developed economies, rather than Mexico. By virtue of the above, both the private 
sector and the Mexican public sector and other emerging economies could find it more difficult and expensive to obtain credit or 
refinance their existing debt.  
 
Changes in our tax rates could affect our future financial results. 
 
Historically, Mexico has experienced high real and nominal interest rates. The average annual interest rates on the 28-day 
Certificados de la Tesorería de la Federación (CETES) were approximately 5.35%, 7.87% and 7.62% during 2020, 2019 and 2018, 
respectively. During 2018, the Bank of Mexico significantly increased its benchmark interest rate, while during the second half of 
2019 it began a process of rate cuts which was accentuated in 2020 due to the health contingency. The interest rate has two effects 
on the financial result, i) on interest expense through loans denominated in local currency and ii) on interest income through the 
temporary investment of cash on hand in government securities. 
  
A high interest rate could increase the financial expense from peso-denominated loans, having an adverse effect on Fibra Mty's 
financial results and, in turn, produce higher interest from investments in government securities, having a favorable effect on the 
financial results. Interest rate volatility could affect our results based on the ratio of peso-denominated loans to the amount 
invested in government securities. 
 
A change in the interest rate benchmark could adversely impact our financial results. 
 
Because our loans use LIBOR and TIIE rates for the calculation of interest, a decision by financial institutions to change or modify 
such reference interest rates could increase the interest expense arising from our loans and/or Hedgings, having an adverse effect 
on Fibra Mty's financial results and consequently the cash flow available to make distributions to CBFI Holders. 
 
Tax Risks 
 
Failure to comply with the requirements applicable to our trust under the LISR could have a material adverse effect on our 
trust. 
 
We intend to comply with the requirements established in articles 187 and 188 of the LISR with respect to FIBRAs. Compliance 
with the provisions of the LISR depends on a number of very complex requirements, about which there are very few administrative 
and judicial interpretations. According to provisions applicable to FIBRAs, in order to preserve the tax character of a FIBRA, among 
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other requirements, we must distribute, annually, an amount equal to at least 95% (ninety-five percent) of our net taxable income. 
Even if our trust meets this requirement, in order to preserve the character of FIBRA we will have to pass certain tests relating to, 
among other things, our Distributions, the nature of our assets and our sources of revenues. All Distributions will be made in 
accordance with our policy (unless otherwise authorized by the Technical Committee) and will be dependent on our earnings, 
financial condition, cash requirements, commitments under our credit agreements, continued compliance with applicable FIBRA 
requirements and other factors deemed relevant from time to time. We will have no assets other than those comprising the assets 
of our Trust. Under certain circumstances, we may not be able to make Distributions or maintain our FIBRA status in the future. If 
we fail to comply with these requirements, we may lose our FIBRA status and be forced to, among other things, modify the way we 
operate, which may adversely affect our financial performance. 
 
We may be subject to adverse tax reform legislation or regulations that may affect us or may affect the value of our CBFIs. 
 
There can be no assurance that the regime applicable to our Trust and the securities issued by it will remain in effect during the 
term of the Trust. Therefore, it should be considered that in the future there may be amendments to the legal provisions and 
particularly to the tax provisions related to economic activity in general and specifically to those rules that regulate our Trust, 
which could affect the income, operating expenses and in general the value of the Trust's assets on a given date, and as a result 
affect the delivery of Distributions to the CBFI Holders. 
 
Property taxes could increase due to changes in tax rates or revaluations, which could adversely impact our cash flow. 
 
Fibra Mty is obliged to pay the property tax of our Properties. The property tax payment on our Properties may increase if the tax 
rate changes or if the value of our Properties is assessed or revalued by the taxing authorities. The amount of property tax Fibra 
Mty pays in the future may differ materially from the property tax Fibra Mty currently pays. If property taxes increase, our ability 
to pay expected distributions to holders of CBFIs could be materially and adversely affected. 
 
The tax consequences experienced by the original investors in the Contributing Entities as a result of the sale of the properties 
comprising our Initial Portfolio may cause the interests of such investors to be different from the interests of the holders of 
CBFIs.  
 
Although we paid taxes on the acquisition of real estate, the Contributing Entities that received CBFIs as consideration experienced 
tax consequences upon the sale of the properties to us. The triggering taxes payable by the Contributing Entities as a result of the 
contribution of such properties may have been initially deferred, but will ultimately be paid by the original investors in the 
Contributing Entities in the event we sell them or such investors dispose of the CBFIs received as consideration for the contribution 
of the properties. Therefore, such investors may consider different terms as to the price, timing and any other significant terms of 
any sale of the properties and may exercise substantial influence over our operations and may seek to delay, defer or prevent any 
transaction that would benefit the other CBFI Holders. 
 
It is possible that our future acquisitions will be subject to the payment of property acquisition tax. 
 
We may have to pay taxes in connection with future acquisitions. The rate of these taxes will be variable depending on the location 
of each property and will be applied on the amount that is higher between the purchase price and the appraised value of the 
respective property. In the case of the Property Acquisition Tax or its equivalent, depending on the applicable legislation in the 
municipality where the acquired property is located, the tax authorities could determine that an acquisition or set of acquisitions 
constitutes an “alienation” and that, therefore, we are subject to the payment of said tax or its equivalent. 
 
Our application for a VAT refund may be delayed or rejected. 
 
Our acquisition of property may trigger VAT obligations. The VAT transfer obligations correspond to the Contributing or 
transferring Entities, which must make the corresponding payment to the tax authorities. In accordance with the applicable law, in 
such cases, the Trustee may request from such authorities a refund of the VAT credit balance resulting from the crediting of the 
VAT transferred by the Contributing or Transferring Entities. However, the tax authorities could delay or refuse to make such a 
refund, which would affect our available cash flow. 
 
Risk factors related to climate change 
 
The Trust cannot predict the impact that changing weather conditions, as well as the legal, regulatory and social responses 
to them, may have on our business. 
 
Various scientists, environmentalists, international bodies, regulators and other commentators believe that global climate change 
has added, and will continue to add, to the unpredictability, frequency and severity of natural disasters (including, but not limited 
to, hurricanes, tornadoes, freezes, other storms or fires) in certain parts of the world. 
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Our Trust seeks and maintains a diversification in the economic line of business of its clients, which minimizes the impact that 
climate change could have on the business by not having a concentration of clients in sectors or industries that are directly affected 
by this natural phenomenon. 
 
Notwithstanding the above, a number of legal and regulatory measures and social initiatives have been introduced both 
internationally and in Mexico as part of an effort to reduce greenhouse gas and other carbon emissions. The General Law on Climate 
Change and the Electricity Industry Law establish an internal system aimed at encouraging the use of electricity from clean energy 
sources through the introduction of clean energy certificates as well as other measures aimed at reducing gas emissions, therefore, 
to the extent that our customers or lessee belong to sectors or industries that must observe this type of regulation, this could 
indirectly result in additional operating costs for the Trust or in a material adverse effect on its activities, its financial condition, its 
results of operations, its cash flows, its prospects and/or the market price of its certificates 
 
We cannot predict the impact that changes in climate conditions, if any, will have on our results of operations or financial condition 
to the extent our customers or lessees are in sectors or industries sensitive to climate change, nor can we predict how legal, 
regulatory and social responses to global climate change may directly or indirectly impact our business. 
 
Factors related to CEBUREs. 
 
Changes in the relative value of the Peso against the Dollar could affect the Dollar-denominated CEBUREs. 
 
The CEBUREs issued under the Trust Agreement may be denominated in Dollars, therefore, holders of the CEBUREs should 
consider fluctuations in the exchange rate of the Peso against the Dollar as they could have a material adverse effect on Fibra Mty's 
business, financial condition, results of operations, cash flows and/or prospects.  
 
Principal and interest payments on U.S. dollar-denominated CEBUREs 
 
The supplement and the title of any issuance of CEBUREs denominated in Dollars may establish that the Issuer will make the 
payment of principal and interest generated by the CEBUREs in Dollars in the name of a certain account of Indeval denominated in 
Dollars, or in the account that the Joint Representative may disclose from time to time. In the event that the payment of principal 
and interest, if any, that the CEBUREs may generate is not deposited in the corresponding account by the Issuer, Indeval will not 
be obligated, nor will it be responsible for delivering the security, or the certificates corresponding to such payments. 
 
Therefore, in the event that a holder of CEBUREs requires to receive Pesos for the payment of principal and interest on the 
CEBUREs, it should consult with its custodian regarding the possibility of doing so and, if applicable, the exchange rate that would 
be applicable. Likewise, holders of CEBUREs that instruct their custodian to receive payment of principal and interest in Pesos will 
be subject to the exchange rate assigned by their custodian, which may not be the most favorable. 
 
The ratings of the CEBUREs may be subject to revision. 
 
The credit ratings granted to the CEBUREs may be subject to downward revision due to different circumstances related to Fibra 
Mty, Mexico or other issues that, in the opinion of the respective rating agencies, may have an impact on the risk of non-payment 
thereof. Investors should carefully evaluate any considerations stated in the corresponding ratings, as well as in related documents, 
such as notices, credit quality opinions, among others. 
 
Statement on compliance with debt level and debt service coverage ratio 
 
The Trustee acting on behalf of the Trust Agreement shall comply with the indebtedness level approved by the Holders' Meeting, 
in accordance with the provisions of Article 7, Section VII, subsection a), paragraph 5 of the Single Issuers Circular and shall comply 
with the debt service coverage ratio calculated in accordance with the provisions of Article 7, Section VII, subsection a), paragraph 
5 of the Single Issuers Circular. 
 
In the event that Fibra Mty exceeds the indebtedness levels approved by the Holders’ Meeting or the debt service coverage ratio is 
less than 1.0, (i) Fibra Mty may not assume, with charge to the Trust Estate, additional indebtedness until the leverage limits are 
complied with and/or the debt service coverage ratio is equal to or greater than 1.0, as applicable, unless such additional 
indebtedness is refinancing transactions to extend the maturity of Fibra Mty's existing indebtedness, and the Technical Committee 
documents evidence of such situation; provided that, in no event shall the result of such refinancing (x) imply an increase in Fibra 
Mty's indebtedness recorded prior to such refinancing transaction or (y) imply a decrease in the debt service coverage ratio 
recorded prior to such refinancing transaction; and (ii) the Administrator must present to the Holders' Meeting a report of such 
situation, as well as a corrective plan establishing the form, terms and, if applicable, the term to comply with the leverage limit or 
to make the debt service coverage ratio equal or greater than 1.0; it being further understood that in the event that the debt service 
coverage ratio is less than 1.0, the report and corrective plan must be approved by the majority of the Independent Members of the 
Technical Committee prior to its presentation to the Holders’ Meeting within a term of no more than 20 Business Days following 
the date on which the excess of such limit is made known. 
 
Future Estimates 
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This Annual Report contains forward-looking statements. Examples of such forward-looking statements include, but are not 
limited to: (i) statements as to our results of operations and financial position; statements as to plans, objectives or goal s, 
including those related to our operations; and (ii) statements about assumptions underlying such statements. Forward-
looking statements contain words such as "aims," "anticipates," "believes," "could," "estimates," "expects," "forecasts," 
"guides," "aspires," "plans," "potentially," "seeks," "should," "will" and other similar words are used to identify forward-
looking statements, however, they are not the only terms used to identify such statements.  
 
By their very nature, forward-looking statements involve risks and uncertainties, both general and specific, and there is a risk 
that such predictions, forecasts, projections and other forward-looking statements may not be fulfilled. We warn investors that 
a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates 
and assertions, both expressed and implied, contained in forward-looking statements, including the following factors: 
 

• competition in our industry and markets; 

• the destination of the net proceeds of the Offer; 

• our business and investment strategy; 

• our ability to maintain or increase our investments; 

• the performance and financial condition of the lessees of the initial Properties; 

• our ability to successfully make strategic investments in properties; 

• our ability to expand our business into new markets and asset classes successfully; 

• economic trends in the industries or markets in which we operate; 

• general market, economic and political conditions, particularly in Mexico, including the effect of the recent economic 
slowdown on global credit markets; 

• the effect of changes in accounting principles, the intervention of regulatory authorities, government directives and 
monetary or fiscal policy in Mexico; 

• our ability to obtain necessary financings on favorable terms with third parties, or to obtain financing at all; 

• changes in interest rates; 

• the amount and return on additional investments; 

• our ability to generate sufficient cash flows to meet any future debt service obligations and to pay distributions to 
holders of our CBFIs; 

• the terms of governmental laws and regulations applicable to us and interpretations of such laws and 
regulations, including changes in tax laws and regulations affecting FIBRAs, changes in environmental, real 
estate and zoning laws and increases in real estate tax rates; 

• our ability to maintain our FIBRA character; and 

• the risk factors described in the "Risk Factors" section of this Annual Report. 
 
If one or more of these factors or uncertainties materialize, or the underlying assumptions turn out to be incorrect, actual results 
could differ materially from the anticipated, desired, estimated, expected, predicted or intended results that are described in 
this Annual Report. Prospective investors should read the sections of the Annual Report entitled "Executive Summary," "Risk 
Factors," and the sections describing the Assets comprising the Trust Estate for a better understanding of the factors that could 
affect our future performance and that of the markets in which we operate. 
 
In view of the risks, uncertainties and assumptions, the forward-looking statements described in this Annual Report may 
not materialize. These forward-looking statements speak only as of the date of this Annual Report and we undertake no 
obligation to update or revise them, whether as a result of new information or in response to future events or developments. 
Additional factors affecting our business arise from time to time, and it is not possible for us to predict all such factors,  nor 
can we assess the impact that all such factors may have on our business or the extent to which any one factor or set of factors 
may cause our actual results to differ materially from those expressed in forward-looking statements. Although we believe 
that the plans, intentions and expectations reflected in future estimates are reasonable, we cannot assure you that such 
plans, intentions or expectations will be met. In addition, you should not construe statements regarding past trends or 
activities as a guarantee that such trends or activities will continue in the future. All future written, verbal and electronic 
estimates attributable to us or our representatives are expressly subject to this disclaimer.  
 
d) Other securities issued by the trust 
 
The Trust has CBFIs registered in the RNV and listed in the BMV, in accordance with the authorization letter No. 153/107656/2014 
dated December 8, 2014 issued by the CNBV, as the registration of said CBFIs was updated on January 29, 2016, through 
registration update registration No. 153/105212/2016, issued by the CNBV, on May 24, 2017, through registration update 
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registration No. 153/10357/2017 issued by the CNBV, on August 2, 2017, through registration update registration No. 
153/10599/2017 issued by the CNBV, on September 8, 2017 through registration update registration No. 153/10720/2017 issued 
by the CNBV and October 25, 2019 by registration update registration No. 153/12243/2019 issued by the CNBV, respectively. 
Likewise, the Trust has CEBUREs registered in the RNV, in accordance with the authorization registration No. 153/12830/2020 
dated October 27, 2020 issued by the CNBV. 
 
Under the terms of Articles 33, 34, 50 and other applicable Articles of the Single Issuers Circular , the Trustee will have the 
obligation to deliver to the BMV and the CNBV, financial, economic, accounting, administrative and legal information, on a quarterly 
and annual basis, such as annual financial statements issued by the Trust's External Auditor. In addition, the Trustee is required to 
periodically disclose any fact or event that is deemed to be a relevant event, in accordance with the LMV and applicable regulations. 
Pursuant to such obligations, the Trustee has complied with applicable Mexican law by submitting complete and timely reports on 
material events and periodic information for the last three fiscal years. Likewise, it is reported that the Trust has delivered in a 
complete and timely manner in the last three fiscal years and since its incorporation, the reports required by Mexican law on 
relevant events and periodic information. 
 
On October 29, 2020, Fibra Mty carried out the first public offering and placement of CEBUREs under the Multivalue Program, 
which was carried out under the following characteristics: 
 
Ticker symbol: “FMTY 20D” 
Amount placed: US$ 100 million 
Nominal Value: US$ 100 
Placement date: October 29, 2020  
Issue date: November 3, 2020 
Expiration Date: October 26, 2027 
Issue term: 2,548 (two thousand five hundred and forty-eight) days, equivalent to 14 (fourteen) periods of 182 (one hundred and 
eighty-two) days, or approximately 7 (seven) years 
Interest rate: 4.60% (four point sixty percent), which will remain fixed during the term of the issue. 
Periodicity in the Payment of Interest: 182 days 
Guaranty: the stock certificates are unsecured, so they do not have a specific guarantee 
Rating granted by Fitch México, S.A. de C.V. AA(mex)", that is, it indicates an expectation of very low risk of default in relation to 
other issuers or obligations in the same country 
Rating granted by HR Ratings de México, S.A. de C.V.: "HR AA", meaning that the issuer or issue with this rating is considered to 
have high credit quality and offers great security for the timely payment of debt 
Global rating granted by Fitch México, S.A. de C.V. BB+", that is, it indicates an expectation of very low risk of default in relation 
to other issuers or obligations in the same country 
Global rating granted by HR Ratings de México, S.A. de C.V.: "HR BBB- (G)", meaning that the issuer with this rating offers 
moderate security for the timely payment of debt obligations. Maintain moderate credit risk, with weak payment capacity in the 
face of adverse economic changes 
Joint Representative: Monex Casa de Bolsa, S.A. de C.V., Monex Grupo Financiero 
Depository: S.D. Indeval Institución para el Depósito de Valores, S.A. de C.V. 
 
e) Significant changes to the rights of securities registered in the Registry  
 
As of December 31, 2020, there have been no significant changes to the rights of securities registered in the Registry.  
 
f) Destination of the funds, in case there are significant differences with respect to the one indicated in the prospectus for 
the placement of the initial offer or subsequent offers.  
 
Second Issuance and Placement of CBFIs under the Multivalue Program 

On October 28, 2019, Fibra Mty made the second placement of CBFIs under the Multivalue Program. The Trust placed a total of 
324,810,047 CBFIs (282,608,696 of base offer and 42,201,351 of over-allotment, net of a repurchase of 189,953) subscribed at a 
price of $12.00 pesos per CBFI, equivalent to $3,897,721 thousand pesos.  
 
 
The following table presents the source and destination of the proceeds from our second placement under the Multivalue Program:  
 
Amounts expressed in thousands of pesos  
 

Sources Destinations 

Gross proceeds from the 
issuance 

$3,897,721 
Installation costs 
including VAT 

$66,766 1.71% 

    
Garibaldi Acquisition 
1,2,3(1) 

$632,895 16.24% 

    Garibaldi Acquisition 4(1) $131,360 3.37% 

    
Huasteco Fagor 
Expansion(2) 

                                   
49,801  

1.28% 
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Prepayment of bank 
loans(3) 

                            
1,275,710  

32.73% 

    Cash/Liquidity(4) 1,741,189 44.67% 

Total Resources $3,897,721 Total Destinations $3,897,721 100.00% 

 

(1)     Includes purchase price, purchase audit and VAT. 

(2)     Huasteco Fagor Expansion, the construction process started in 2019 and was completed in July 2020. Includes land acquisition, 
construction costs and VAT. 

(3)     Due to the current economic uncertainty generated by COVID-19, Fibra Mty decided to strengthen its capital structure and improve 
the Trust's risk profile by prepaying its bank loans and accessories with BBVA, Sabadell, Scotiabank and SMNYL. With this action, Fibra Mty, 
managed to bring to 56.7% the investment properties free of liens and have 93.4% of debt maturities until after November 2024. 

(4)     The remaining proceeds from the second placement under the Multivalue Program will be used for the acquisition of properties 
under evaluation.   

 
First Public Offering and Placement of Long-Term Trust Certificates (CEBUREs) under the Multivalue Program 
 
On October 29, 2020, Fibra MTY successfully carried out the first public offering and placement of long-term trust certificates 
(CEBUREs) issued by a Fibra, in the domestic market, under the ticker symbol FMTY 20D.  
 
The amount of the unsecured placement was for US$100 million dollars, equivalent to $2,137,700, with a term of approximately 7 
years and a coupon with a fixed rate of 4.60% payable every 182 days; debt issuance costs were $20,434. With the resources 
obtained, on November 4, 2020, Fibra Mty prepaid the Syndicated Banamex bank loan, which had maturities in June 2022 and 
December 2023, so this prepayment, extended the maturity profile of the Trust, and initiated the process of release of lien of the 
real estate granted as collateral mentioned in Note 10 to the consolidated financial statements attached as an exhibit to this report.  
 
As a result of the prepayments of bank loans indicated in the two previous sections, as of December 31, 2020, Fibra Mty has a debt 
maturity profile of 5.3 years, the longest since its Initial Public Offering, a debt level of less than 26.0%, cash and cash equivalents 
and financial investments equivalent to 14.6% of its assets and revolving credit lines of up to Ps. 1,638.0 million. 
 

 

g) Public documents 
 
CBFI investors may consult this Annual Report as well as the public documents that have been filed with the CNBV and the BMV as 
part of the application for registration of the CBFIs in the RNV. This information is available to the public at the BMV's Information 
Center, which is located at the Centro Bursátil, Paseo de la Reforma 255, Colonia Cuauhtémoc, 06500, Mexico City, as well as on the 
BMV's website at http://www.bmv.com.mx or on the CNBV's website at http://www. gob.mx/cnbv. 
 
The Trustee will have at the disposal of the CBFI Holders the relevant information of the Trust, including information related to its 
constitution, its administration and its situation at the time of the consultation. The person in charge of investor relations for the 
Issuing Trustee is Jaime Martínez Trigueros, with address located at Blvd. Antonio L. Rodríguez 1884, Col. Santa María, 64650, in 
Monterrey, Nuevo León, telephone number +52814160 1400 and e-mail info@fibramty.com. 
 
The persons in charge of Investor Relations on behalf of the Joint Representative are Mrs. Paola Alejandra Castellanos García, e-
mail: pcastellanos@monex.com.mx and/or Mrs. Alejandra Tapia Jiménez e-mail: altapia@monex.com.mx for which you should visit 
the corporate offices of the Joint Representative located at Av. Paseo de la Reforma 222, Floor 25, Col. Juárez, 11000, Mexico City. 
Phone 5230-0824 and 5230-0161. 
 
2) THE TRUST 
  
a) History and development of the Trust  
 

Company name and trade name of the issuer 
 
Banco Invex, S.A., Institución de Banca Múltiple, Invex Grupo Financiero, Fiduciario, in its capacity as Trustee of the 
irrevocable Trust identified with No. 2157, its commercial name being Fibra Mty. 
 
Date, place of incorporation and duration of issuer 
 
Fibra Mty was incorporated on July 25, 2014, in San Pedro Garza García, Nuevo León, Mexico. The Fibra Mty agreement 
will remain in full force and effect until the Trust's Purposes have been fully satisfied; in the understanding that the 
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Trust Agreement will end when total Divestments of all the investments that make up the Trust Estate have been made 
and all the amounts deposited in the Trust Accounts have been distributed to the Holders in accordance with the Trust 
Agreement. Notwithstanding the foregoing, the term of the Trust Agreement may not exceed the 50-year term 
contemplated in Article 394 of the General Law of Credit Instruments and Operations. 
  
Address and telephone numbers of its main offices 
 
Boulevard Antonio L. Rodriguez 1884 Floor PB,  
Col. Santa María in Monterrey, Nuevo León,   
Mexico, Zip code 64650.  
 
Phone: +52 (81) 4160-1400 
 
Description of the development of the issuer and its subsidiary 
 
Fibra Mty, is a real estate investment trust ("FIBRA"), which qualifies to be treated as a transparent entity in Mexico for 
purposes of the Mexican Income Tax Law. Therefore, all income from the conduct of the Trust's operations is attributable 
to the holders of its Certificados Bursátiles Fiduciarios Inmobiliarios ("CBFIs") and the Trust is not subject to Mexican 
income tax. In order to maintain its status as a FIBRA, articles 187 and 188 of the Mexican Income Tax Law require Fibra 
Mty to distribute annually at least 95% of its net taxable income to the holders of its CBFIs. 
 
Fibra Mty was conceived with the objective of creating an investment instrument in Mexico with a completely 
transparent structure aligned with the interests of investors. To this end, Fibra Mty continues with an internal 
management structure, which main objective is to maintain an alignment of the interests of the CBFI holders with those 
of the Administrator. The central feature of an internally managed and advised structure is that Holders and management 
benefit from the achievement of the same objectives. Therefore, in an internally managed FIBRA scheme, there is no 
predetermined fee for our Administrator based on asset size, acquisitions, market capitalization, or similar aspects; there 
is only an expense of operating the business required to manage the FIBRA. Therefore, the value added by economies of 
scale remains within Fibra Mty with the consequent benefit for its investors. 
 
For the development of its operation and to continue with the internal management system, Fibra Mty has entered into 
and maintains a property management agreement with Administrador Fibra Mty, S.C. (a subsidiary entity controlled by 
Fibra Mty) to manage the operation of the Trust and its properties, including personnel services. This means that all 
acquisitions, operations, finance and legal functions are internal. Fibra Mty is supervised by a Technical Committee. 
 
During 2020, Fibra Mty acquired one property which, added to the properties that comprised its Portfolio as of December 
31, 2019, totals 59 properties. To learn more about Fibra Mty's performance and the events of the reported year, see 
"Recent Relevant Events" section. 
 
In 2019, Fibra Mty began working on the integration of sustainability into its business strategy taking into consideration 
the highest ESG (Environmental, Social and Governance) criteria and guidelines globally (S&P and SAM formerly 
RobecoSAM). For Fibra Mty the integration and institutionalization of sustainability is of great relevance since the 
company's purpose is to transcend as a company that constantly seeks to implement the best practices in sustainable 
management, generating a positive impact on the socioeconomic environment in which it operates as well as in its 
different stakeholders, through reliable relationships.  
 
As part of the initial efforts, during 2020 Fibra Mty conducted a materiality study which allows it to identify the most 
relevant issues for its stakeholders, which will serve for the creation of long-term value, also during the reporting period 
an ESG microsite was created on Fibra Mty's website with the objective of periodically publishing documents and 
information related to sustainability in Fibra Mty, published the first sustainability progress report, worked on the 
development and reinforcement of certain public policies on sustainability, and participated for the first time in the 
Corporate Sustainability Assessment (CSA) of S&P, under which around seven thousand companies are assessed each 
year worldwide. Lastly, Fibra Mty joined the United Nations Global Compact as a signatory, which confirms Fibra Mty's 
commitment to the universal principles of sustainability. 
 
During 2021 Fibra Mty will focus primarily on integrating sustainability into the business by establishing goals and 
updating and implementing processes. As part of this effort, we will work on various ESG initiatives, such as increasing 
the coverage of measuring the consumption of services and waste generation in Real Estate, including ESG factors as part 
of the real estate acquisition process, and including sustainable practices in the real estate management process. 
 
 
As of December 31, 2020, in Fibra Mty there have been no changes in the way the business is managed, nor has Fibra 
Mty been involved in judicial, administrative or arbitration procedures that have had any significant effect on its financial 
position.  
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Schematic and numerical description of the main investments that have been made 
 

Acquisition 
Date of  Price of  

NOI in pesos(1) 
Number of Properties GLA 

Acquisition Purchase(1) Offices Industrial Commercial Total Offices Industrial Commercial Total             

Initial Portfolio 12/01/2014 2,732,246,000 265,300,000 7 2 - 9 
        

86,905(5)  
          

30,580(6)   -  
    

117,485  

Casona 05/28/2015 281,186,000 29,794,714 - 5 - 5  -           38,684   -       38,684  

Catacha 07/29/2015 41,000,000 3,450,000 - 1 - 1  -  
             

5,431   -  
         

5,431  

Monza 1 08/27/2015 220,750,000 17,930,000 - - 4 4  -   -  
           

13,679  
       

13,679  

Santiago (2) 09/21/2015 155,169,000 11,920,000 - 1 - 1  -  
          

16,497   -  
       

16,497  

Monza 2 11/13/2015 76,912,000 6,210,000 - - 1 1  -   -  
              

4,611  
          

4,611  

Prometeo 12/22/2015 454,748,000 34,800,000 1 - - 1 
          

8,135   -   -  
         

8,135  

Nico 1 05/19/2016 486,699,000 39,900,000 - 1 - 1  -           43,272   -  
      

43,272  

Providencia 05/25/2016 868,731,000 71,922,973 - 8 - 8  -           82,622   -       82,622  

Fortaleza 06/31/2016 655,000,000 46,100,000 1 - - 1 
         

15,259(8)   -   -  
        

15,259  

Redwood 12/06/2016 738,283,000 61,429,376 1 - - 1 
        

11,605   -   -  
        

11,605  

Ciénega 11/08/2016 230,000,000 22,727,529 - 1 - 1  -           25,223   -  
      

25,223  

Catacha 2 (2) 12/08/2016 58,500,000 5,272,715 - 1 - 1  -              5,400   -          5,400  

Huasteco 05/26/2017 1,128,000,000 94,200,000 1 5 1 7         3,381  
            

85,510  
              

1,060  
       

95,356  

Cuauhtémoc  08/16/2017 375,000,000 32,400,000 1 - - 1 
       

10,294   -   -  
      

10,294  

Zinc (3) 09/14/2018 185,840,921 15,831,464 - 1 - 1  -  
          

19,623   -  
      

19,623  

Patria 10/03/2018 313,000,000 29,321,600 1 - - 1          7,970   -   -  
         

7,970  

Filios 12/18/2018 2,696,673,746 226,271,990 5 5 - 10 
       

20,355  
        

128,225   -  
    

148,580  
Garibaldi 1,2 and 
3 11/27/2019 545,482,012 47,419,844 - 3 - 3 - 35,729 - 35,729 
Huasteco Fagor 
2(4) 12/06/2019 40,569,525 3,995,227 - - - - - 5,405 - - 

Garibaldi 4 01/29/2020 113,444,015 9,615,871 - 1 - 1 - 8,470 - 8,470 

Total Completed 

         

12,397,234,219   

         

1,075,813,303   18 35 6 59(7)     163,904         530,671  
           

19,350     713,925  

 
(1)  For acquisitions made in dollars, the exchange rate applicable at the closing of the transaction is taken into consideration. 
(2) Final value of the property, built to the lessee's specifications. 
(3) GLA reported at completion of construction 
(4)The ABR corresponding to this acquisition is incorporated by merger of the Huasteco portfolio into the Huasteco Fagor property. 
(5) ABR update for 662 m2 in Plaza Central derived from BOMA study and the transformation of 91m2 of common area into ABR. 
(6) Excludes 17,261 m2 of the Cuprum property. 
(7) 59 properties are considered because the construction of the Fagor 2 property is incorporated by merger with the Huasteco Fagor property. 
(8) ABR update for 122 m2 in Fortaleza derived from BOMA study. 
 

 
With respect to investments in process, refer to the section "Financial Information Relating to Binding Arrangements for 
the Acquisition of Properties" within the trust's selected financial information. 
 
The investments shown below relate only to real estate acquisitions made during years 2018, 2019 and 2020: 
 
Acquisitions made during 2020: 
 
 
1. Garibaldi (4). On February 6, 2020 Fibra Mty announced that it successfully completed the acquisition of an 

industrial warehouse located in the municipality of Guadalupe in the state of Nuevo León, which belongs to the 
portfolio of 4 industrial properties called Garibaldi acquired during the month of November 2019. This industrial 
building has 8,470 square meters of ABR. 

 
The building is fully leased under a triple net lease (NNN), that is, the lessee covers, in addition to the rent, all 
operating expenses, insurance and property tax. Such lease is denominated in U.S. dollars, with a remaining term 
of 7.5 years from acquisition and weighted at rental income. 
 
The total price agreed for the purchase and sale of the property amounts to $113.4 million pesos, plus the Value 
Added Tax corresponding to the constructions, and other taxes and acquisition expenses. Expected net operating 
income ("NOI") for the first year from the acquisition date is $9.6 million pesos. 
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Acquisitions made during 2019: 
 
1. Garibaldi (1,2 and 3). On November 27, 2019 Fibra Mty successfully completed the acquisition of 3 industrial 

warehouses located in the municipalities of Apodaca and Cienega de Flores in the state of Nuevo León, which 
together represent 35,729 square meters of Gross Leasable Area ABR. 
 
This acquisition was made less than one month after the successful completion of the second public offering and 
placement of real estate trust certificates ("CBFIs") under the Multivalue Program for an approximate amount of 
Ps. 3.9 billion, which was announced on October 28, 2019.  
 
The three buildings are fully occupied, under triple net lease agreements (NNN), that is, the lessee covers, in 
addition to the rent, all operating expenses, insurance and property tax. All leases are denominated in U.S. dollars, 
with a remaining term at the acquisition date of 4.48 years weighted at rental income. 
 
The total price agreed for the sale of the three properties amounts to the total amount of $ 545.5 million pesos, 
plus the Value Added Tax corresponding to construction, and other taxes and acquisition expenses. This 
transaction is expected to generate an estimated net operating income ("NOI") of $47.4 million pesos during the 
twelve months following the acquisition.  
 

2. Fagor.  On December 6, 2019 Fibra Mty materialized the purchase of a land for the expansion of the industrial 
property "Huasteco Fagor" located in San Luis Potosí and belonging to Fibra Mty. The land consists of an area of 
10,045 square meters to meet the growth needs of the lessee who occupies it. 
 
The expansion of "Huasteco Fagor" was completed in July 2020, for a total amount between land and construction 
of $44.0 million pesos, plus the Value Added Tax corresponding to the constructions, and an ABR of 5,405 square 
meters. 
 
This investment has a lease agreement denominated in U.S. dollars, for a 7.6 year term and under the triple net 
(NNN) structure in which additionally and independently to the substantial delivery of this new space, it was 
agreed with the lessee that the beginning of the payment of additional rent corresponding to the expansion would 
be from January 2020, so the annual ION, from that year was $ 3.9 million pesos. 

 
Acquisitions made during 2018: 
 
1. Zinc. On September 14, 2018, we successfully completed the acquisition of the Zinc project, the initial investment 

was approximately US$1,800 thousand. This project consists of a land located in the municipality of Santa Catarina, 
Nuevo León, on which an industrial warehouse will be built to the lessee's specifications, which will have a Gross 
Profitable Area of approximately 19,200m2, which represents an additional investment of US$8,000 thousand 
dollars plus the corresponding VAT 
 
The Zinc project was completed during the first half of 2019 and commenced lease collection as of July 1, 2019. 
 

2. Patria. On October 3, 2018, we successfully completed the acquisition of the Patria project. This project consists of 
a new 9 level office building with a Gross Leasable Area of approximately 7,970 square meters located within the 
metropolitan area of the City of Guadalajara, Jalisco. The settlement of the transaction was agreed upon 
progressively, settling only the amount of $250,600 thousand pesos associated with the spaces that have current 
lease agreements and generate rental income. The remaining price associated with vacant spaces will be calculated 
by applying a capitalization rate of 9.65% to the ION of such spaces and will be settled once such spaces have valid 
lease agreements and are generating rental income. 

 

Settlement of the remaining ABR price, equivalent to $62,400 plus VAT for the buildings, which is associated 

with vacant spaces took place in October 2019. 

 

3. Filios. On December 18, 2018, we successfully completed the acquisition of the Filios portfolio for a total amount 
of US$135,000 thousand plus the corresponding VAT, of which US$132,700 thousand correspond to the purchase 
price, which was settled in cash and the remaining US$2,300 thousand are mostly attributable to improvements 
to the properties that will be made on behalf of Fibra Mty during the term agreed with the lessee. This portfolio 
consists of office and industrial properties located in Apodaca, Nuevo León. The properties together represent 
approximately 148,580m2 of Gross Leasable Area. 
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b) Business description  
 

i) Real estate sectors in which the Trust is focused on investing (industrial, housing, hotel, offices, mixed, etc.)  
  

Our main strategy is based on the acquisition, management and development of Corporate Real Estate for lease.  
 
As of December 31, 2020, our Portfolio is comprised of 59 Corporate Properties, with a Gross Leasable Area of 713,9257 F

7
  

square meters and which have an occupancy rate of 94.4% and their physical condition remains above the competition. 
The Portfolio is comprised of: (a) 18 office properties with a Gross Leasable Area of 163,904 square meters; (b) 35 
industrial properties with a Gross Leasable Area of 530,671 square meters; and (c) 6 commercial properties with a Gross 
Leasable Area of 19,350 square meters. 
 
Our Trust seeks and maintains a diversification in the economic line of business of its clients, which minimizes the 
dependence in income on real estate sectors and the impact that climate change could have on the business by not having 
a concentration of clients in sectors or industries that are directly affected by such natural phenomenon, as described in 
the "General Information - Risk Factors" section of this Annual Report. 

 
Patents, licenses, trademarks and other agreements  
 
As of December 31, 2020, the Trust, through its subsidiary Administrador Fibra Mty, S.C., owns the trademarks listed 
below: 
 
Distinctive sign Registration No. Type of Mark Class Term 
Fibra Monterrey 1555040 Nominative 35 03/24/2025 
Fibra Monterrey 1555041 Nominative 36 03/24/2025 
Fibra Mty and Design 1559454 Mixed 35 03/24/2025 
Fibra Mty and Design 1559455 Mixed 36 03/24/2025 
Fibra Mty and Design 1561837 Mixed 35 04/08/2025 
Fibra Mty and Design 1561838 Mixed 36 04/08/2025 

 
 
Licenses and/or Other Relevant Agreements 
 
Fibra Mty operates SAP S/4 HANA software for enterprise resource planning (ERP), in accordance with the SAP Software 
License Agreement that it has entered into with Prosap, S.A. de C.V. We consider that the operation of the ERP SAP S/4 
HANA software is important for the development of Fibra Mty since it has allowed us to achieve operational and 
administrative efficiencies.  

 
iii) Main customers  

  
Calculated on the agreements in force as of December 31, 2020, 2019 and 2018, the 10 most relevant clients in terms of 
Fibra Mty's income were the following:  

 

 
 
iv) Applicable Legislation and Tax Regime  

 
  

 
7 Gross Leasable Area excludes the Cuprum property. 
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The Trust will be regulated by provisions of Articles 187 and 188 of the LISR and will receive the tax treatment provided 
for in said numerals, and generally by the laws of Mexico. 

 
In relation to climate change, the General Law on Climate Change and the Electricity Industry Law could potentially have 
a relevant impact on Fibra Mty, as described in the "General Information - Risk Factors" section of this Annual Report. 

 
v) Human Resources  
 
Fibra Mty is internally managed and advised by Administrador Fibra Mty, S.C., which as of December 31, 2020 has 31 
employees. Administrador Fibra Mty, S.C. is an entity 99.99% owned by Fibra Mty. 
 
Management Team 
 
The Chief Executive Officer, the Chief Operations and Acquisitions Officer and the Chief Finance and Administration 
Officer of our business are responsible for, among other things, establishing our strategic objectives and proposing such 
objectives to the Technical Committee for approval, managing our investor relations and ensuring compliance with our 
obligations. These executive officers are full-time employees and are compensated by our Administrator. 
 
The following table shows the names, ages and positions of our Administrator's management team as of this date: 
 

Name Age Position 
Jorge Avalos Carpinteyro 52 Chief Executive Officer 
Javier Llaca García 56 Chief Operations Officer 

Jaime Martínez Trigueros 57 Chief Financial Officer 

Eduardo Elizondo Santos 44 General Counsel 

Víctor Treviño Herrera 54 Treasury Director 

Verónica Barajas Treviño 41 Comptroller Director 

Luis Alberto Delgado de la 
Fuente 

50 Acquisitions Director 

André de Sousa Ramalho 41 Operations Director 

 
Jorge Avalos Carpinteyro has more than 29 years of experience in the financial industry. Mr. Avalos was a member of 
the board of Invex Grupo Financiero and regional director of the bank in Monterrey. Subsequently, in 2013, together 
with two partners, he founded and is CEO of Fibra Mty. He is founder and shareholder of Shopnet 
(www.shopnet.com.mx), a digital application used as a means of electronic payments, discounts and loyalty programs, 
which has more than 250,000 users and 10,000 affiliated establishments, which in 2019 Femsa Comercio joined as a 
shareholder. 
 
Additionally, Mr. Avalos is chairman of the board and partner of Escala Project Management (www.escala.com.mx) a 
company founded in 1990, pioneer in professional project management for the real estate sector in Mexico, and actively 
participates in the board of directors of the Mexican Association of Private Industrial Parks (AMPIP), the Mexican 
Association of Real Estate FIBRAs (AMEFIBRA), INVEST Monterrey (Civil Association for the Promotion of Investments 
in N.L.), Global Real Estate Club (GRI), AINDA Energy and Infrastructure, Juntos Financiera S.A.P.I. de C.V. SOFOM ENR, 
Escala Project Administrator, and Delta USA Fund I, II, III, IV.  
 
Mr. Avalos has a Bachelor's Degree in Accounting from the Instituto Tecnológico Autónomo de México (ITAM), a Master's 
Degree in Business Administration from the University of Dallas, a Diploma in Senior Management (D2) from the 
Instituto Panamericano de Alta Dirección (IPADE) and a business graduate from Harvard University. 
 
Javier Llaca García has more than 29 years of experience in the real estate market. Mr. Llaca worked for 14 years at 
Jones Lang Lasalle where he held various positions until reaching the position of Executive Vice President, and prior to 
that he worked at CBRE for more than 8 years. Mr. Llaca has extensive knowledge of the office, commercial, industrial 
and mixed-use sectors of the industry, including the planning, structuring, marketing and operation of these sectors. Mr. 
Llaca holds a degree in Electronics and Communications Engineering from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM), and a diploma in corporate finance from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM). He was president of the Urban Land Institute Mexico from 2016 to 2018. He currently 
serves on the Board of Directors of the American Chamber of Commerce and InvesMty, an economic development agency 
created to promote foreign direct investment in the state of Nuevo León. 
 
Jaime Martínez Trigueros has 29 years of experience in the financial markets. Mr. Martinez was Director of Private 
Banking, Director of Operadora de Fondos and Director of Planning at Vector Casa de Bolsa. Mr. Martinez has extensive 
knowledge of asset management, investor relations, structuring investment products and dealing with authorities on 
regulatory and structuring issues. Mr. Martinez holds a degree in Economics from the Instituto Tecnológico Autónomo 
de México (ITAM) and a Diploma in Senior Management (D1) from the Instituto Panamericano de Alta Dirección (IPADE). 
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Eduardo Elizondo Santos has more than 21 years of experience as a corporate and transactional lawyer. He was a 
partner in the law firm Garza Durán Elizondo, S.C. advising several public and private companies, and in-house counsel 
at Axtel, S.A.B. de C.V. and Grupo Financiero Banorte S.A.B. de C.V.  He holds a Law Degree from the University of 
Monterrey, a Master's Degree in International Business Law (LLM) from the University of Southampton, England and a 
Diploma in Senior Management (D1) from the Instituto Panamericano de Alta Dirección (IPADE). 
 
Víctor Manuel Treviño Herrera has more than 23 years of experience in major corporations in Monterrey. Former 
Treasurer at Vitro, S.A.B. de C.V. and Administration and Finance Director at Desarrollos Delta S.A. de C.V. Mr. Treviño 
holds a degree in Chemical Engineering and Management from the Instituto Tecnológico y de Estudios Superiores de 
Monterrey (ITESM), an MBA from ITESM, and a Diploma in Options, Futures and Derivatives from the University of 
Chicago, Illinois, US. 
 
Verónica Barajas Treviño has over 14 years of experience in the preparation and reporting of financial information for 
public companies. Former chief of external financial information at Fomento Económico Mexicano S.A.B. de C.V. (FEMSA) 
and an audit Administrator at PricewaterhouseCoopers. She has a degree in Public Accounting and Auditing from the 
Universidad Autónoma de Nuevo León (UANL) with a diploma in International Financial Reporting Standards. 
 
Luis Alberto Delgado de la Fuente has more than 20 years of experience in the financial sector including Commercial 
Banking, Private Banking and Corporate Banking. He was Deputy Director of Corporate Banking in the Northern Zone 
for Banco Invex. Mr. Delgado has a degree in Public Accounting and Auditing from the University of Monterrey. 
 
André de Sousa Ramalho has more than 19 years of experience in the construction, development and management of 
real estate assets. He was part of the international expansion management of the EISA group for the Iberian Peninsula, 
Project Administrator at ESCALA and Construction Administrator at One Development Group where he was in charge of 
the Arboleda commercial, Residential, and La Nube projects, among others. Mr. André has a degree in Electromechanics 
from the Marques de Castillo Technical School, a Bachelor of Architecture from the School of Architecture and Arts of the 
Minerva Foundation (FAAUL) and a Master of Business Administration from the University of North Carolina, Charlotte, 
US. 
 
Duties of our Business Directors 
 
The main role of the Chief Executive Officer of our business is to implement and monitor the strategy defined with the 
Technical Committee. Among the responsibilities of the Chief Executive Officer are: (i) supervising the operation of the 
FIBRA, (ii) supervising the preparation of budgets, (iii) monitoring the various sources of financing, (iv) supervising legal 
processes, (v) supervising relations with authorities and investors, (vi) supervising the preparation of reports addressed 
to investors, (vii) negotiating investments and divestments, and (viii) coordinating the various activities of the 
Administrator with governmental authorities and third parties.  
 
The Chief Executive Officer is approved by our Technical Committee, subject to the advice of the Nominations Committee, 
and is employed full-time and remunerated by our Administrator. The removal and replacement of the Chief Executive 
Officer requires the prior approval of our Technical Committee, subject to the advice of the Nominations Committee. 
 
Among the responsibilities of the Chief Operations and Acquisitions Officer include the following: (i) oversee the day-to-
day operation of the Trust; (ii) ensure that business operations are efficient and that the management of resources, 
distribution of goods and services to customers is adequate; (iii) oversee the control of performance measures for the 
operation; (iv) oversee external functions within the group; (v) coordinate, negotiate and communicate with relevant 
investors to ensure that projects can be implemented on time without adverse impacts on the business; (vi) provide 
recommendations to the Chief Executive Officer of Fibra Mty's planning, direction, structure and future objectives; (vii) 
assist the Chief Executive Officer in the planning of a long-term strategic plan, business risk assessment and 
product/business segment changes; (viii) represent the Administrator in relationships with key external service 
providers, regulators and third parties, as needed; (ix) plan, coordinate, and execute the annual budget process; (x) 
negotiate and coordinate the acquisition and disposition of properties; (xi) review and approve all new leases or 
extensions prior to their execution by Fibra Mty. 
 
The Administrator's Chief Operations and Acquisitions Officer reports to the Chief Executive Officer. The Chief 
Operations and Acquisitions Officer is approved by our Technical Committee, subject to the advice of the Nominations 
Committee, and is employed full-time and remunerated by our Administrator. The removal and replacement of the Chief 
Operations and Acquisitions Officer requires the prior approval of our Technical Committee, subject to the advice of the 
Nominations Committee. 
 
Among the responsibilities of the Chief Finance and Administration Officer of our business are the following: (i) 
preparing the financial planning budget; (ii) overseeing cash flow, investment priorities, fiscal strategies and policy 
setting; (iii) serving as liaison between the Technical Committee and the Audit Committee; (iv) communicating and 
presenting relevant financial matters to the executive team and the audit committee; (v) contributing to the development 
of strategies, objectives and goals, as well as in the overall management of the organization; (vi) carrying out prudent 
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management of the financing and debt structure as well as optimizing the capital structure to enhance returns to CBFI 
holders; (vii) develop and review basic policies regarding financing and distribution plans and the implementation 
thereof; (viii) oversee investor meetings and conferences; (ix) represent the organization externally when necessary, 
particularly in the banking sector; (x) plan, coordinate and execute the annual budget process; and (xi) coordinate 
accounting, administrative and operational services, such as treasury management, payroll, accounts payable and 
purchasing. 
 
The Administrator's Chief Finance and Administration Officer reports to the Chief Executive Officer. The Chief Finance 
and Administration Officer is approved by our Technical Committee, subject to the advice of the Nominations Committee, 
and is employed full-time and remunerated by our Administrator. The removal and replacement of the Chief Finance 
and Administration Officer requires the prior approval of our Technical Committee, subject to the advice of the 
Nominations Committee. 

 
vi) Market Information  

 

The Office Market 

 

The Office Market 8 

Monterrey 

By the end of 2020 the office market in Monterrey closes with an accumulated net absorption of 13 thousand m2, a figure 
80% lower than the end of 2019. The impact on marketing has been largely affected by the health contingency and 
uncertainty in the corporate market regarding the return to workspaces. Particularly during 4Q20, an absorption of 
8,800m2 was recorded, mainly concentrated in two buildings in the Valle Oriente corridor. 
 
The exit price showed a moderate reduction versus the end of 4Q19, mainly explained by the variation in the exchange 
rate. By the end of 4Q20, the average exit price closed at US$18.45 per square meter, US$1.33 less compared to the same 
quarter of the previous year. 
 
Class A/A+ corporate office inventory at year-end 2020 is 1.4 millionm2, higher than the 1.3 million m2 reported at year-
end 2019. During 4Q20, just over 29 thousandm2 were added to the inventory due to new developments, mainly in the 
Valle Oriente corridor, which comprises 66.0% of the new available square meters. The vacancy rate also showed a 310 
basis point increase from 15.9% to 19.0% during 2020, being at its highest point since 2016. 
 
In terms of development, the buildings under construction indicator exceeded 270 thousand m2 by the end of 4Q20, a 
decrease of 15.0% versus the same quarter of the previous year. Buildings in planning are at the lowest figures of the 
last three years with only 48 thousandm2. 

 

 
 

Valle de México 

At year-end 2020, Class A/A+ inventory stood at 7.0 million sqm, an annual growth of 2.9% over the previous year. Gross 
annual demand registered 276 thousandm2, 32.0% less than that recorded at the end of 4Q19, which considers mostly 
renovations of companies related to the telecommunications, technology and manufacturing sectors. This year there has 
been a slowdown in the demand for new space, which has led to a net absorption of less than 127 thousandm2 due to 
vacancies and space reductions. 
 
The vacancy rate at the end of 2020 closed at 20.2%, compared to the same quarter of the previous year this figure 
increased by 434 basis points, the vacant corporate space is currently above one million square meters, the highest figure 
recorded in recent years, being the Perinorte and Lomas Altas markets the ones with the highest vacancy rate in the city. 

 
8 Source: CBRE Office Outlook, Mexico 4Q 2020 
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The construction indicator at the end of the fourth quarter registered 1.1 million m2, the lowest figure in the last 7 years, 
mainly due to changes in construction guidelines and the stoppage of activities due to the sanitary contingency in the 
construction sector. 
 
Exit price closed at US$22.7 per square meter, US$0.8 cents lower than in 4Q19. The decrease in market prices 
corresponds mainly to rent adjustments during the year and to sublease spaces resulting from area reduction that are 
marketed at more competitive prices. 
 

 
 

 

Guadalajara 

The Class A/A+ office construction indicator closed 2020 with 78 thousand m2 under development, 41.4% lower than 
that reported at the end of 4Q19, where more than 133 thousand m2 were reported. In terms of inventory, more than 
723 thousandm2 were reported, exceeding the 654 thousandm2 reported at the end of 4Q19, an increase that corresponds 
to the construction of 5 new office developments. 
 
At the end of 4Q20 the vacancy rate reached 23.8%, 450 basis points higher than at the end of 4Q19, which represents 
around 172 thousand m2 vacant. The submarkets with the lowest vacancy rates are: Vallarta -Periferico, Plaza del Sol, 
Periferico Sur and Zona Financiera. 
 
Net absorption during 2020 accumulated more than 22 thousandm2, a 65.0% drop from that recorded at the close of 
4Q19; on the other hand, gross absorption recorded an accumulated 42 thousandm2 a decrease of around 30 thousandm2 
compared to the previous year. It is important to mention that even with the drop in absorption, there has been a 
reactivation in the commercialization of corporate spaces with the closing of two important transactions totaling around 
12,500m2. 
 
The starting price closed at US$20.2 per square meter, slightly below the US$20.9 recorded at the end of 4Q19. Among 
the submarkets with exit prices above US$20.0 are: Puerta de Hierro (US$21.36), Lopez Mateos - Americas (US$20.10) 
And Plaza del Sol (US$12.58). 
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The Industrial Market 9 

Monterrey 

During 2020, net absorption reached 414 thousand m2, a figure that is 29.0% higher than that registered at the end of 
4Q19. Marketing seems to have not been affected by the health contingency and the Nuevo León industrial market is 
stable. This year there is a gross demand motivated mainly by foreign investment in the manufacturing, logistics and 
automotive sectors. 
 
At the end of 4Q20, inventory stood at 10.9 millionm2, an increase of 5.4% compared to the same period of the previous 
year. It showed a slight slowdown in construction compared to the first few months of 2020 due to uncertainty which 
led developers to pause their projects, mostly build-to-suit.  
 
Vacancy for the quarter has been stable as it closed at 7.4% (of approximately 805 thousand  m2) an increase of 20 basis 
points compared to the 7.2% observed in 4Q19.  
 
The average exit price at the end of 4Q20 was US$4.2 per square meter, in line with the same quarter last year. 

  

 
9 Source: CBRE Industrial Outlook, México 4Q 2020 
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Saltillo 

At the end of 4Q20, net absorption closed at 15 thousandm2, accumulating during 2020 a total of 112 thousandm2, 23.0% 
lower than that presented in 2019. During the year, around 165 thousand m2 were added to the inventory, which at the 
end of 2020 closed at 3.3 millionm2, a growth of 5.3% compared to the previous year. 
 
As of December 31, 2020, the vacancy rate closed at 6.7%, increasing 140 basis points compared to the end of 2019, 
however, 4Q20 showed a recovery as it was the quarter with the highest number of transactions of the year. This shows 
the reactivation of the automotive sector. 
 
The average rental price closed at US$4.2 per square meter, with a drop of US$0.1 compared to the close of 2019, mainly 
caused by new industrial plants being delivered with below-average starting prices.  
 

Bajío 

At the end of 4Q20, net absorption of more than 300 thousandm2 of space was recorded, representing an increase of 
21.0% compared to the same quarter of the previous year. Class A industrial inventory closed at 12.6 millionm2, a 3.0% 
growth versus 4Q19. 
 
Regionally, the vacancy rate ended at 6.4%, which represents more than 800 thousandm2 of vacant industrial space, this 
figure has remained down due to pre-leases that were incorporated into the inventory. Guanajuato registered the highest 
vacancy rate in the region with 7.3%. Querétaro and Aguascalientes have the lowest vacancy rates in the sector with 
5.9% and 5.7% respectively. By 2021, this indicator is expected to decrease in the region due to the construction of new 
buid-to-suit industrial plants. 
 
During 4Q20, the average exit price in the region was US$ 4.1 per m2, slightly higher than the US$ 4.0 per m2 observed at 
the end of 4Q19. Guanajuato and SLP have prices above market closing at US$ 4.2 per m2 and US$ 4.3 per m 2 respectively. 
 
The sector had an increase in inventory of 3.0% annually, equivalent to 340 thousandm2. Querétaro grew its inventory 
by 3.0% while Guanajuato grew 4.0% compared to the previous year, it is estimated that construction will continue to 
grow inventory by approximately 370 thousandm2 during 2021. 
 
Guanajuato added more than 160 thousandm2 of supply to the inventory during 2020, however, it maintained its average 
price above the region's average ending at US$ 4.2 per m2. As of 4Q20, the entity had the largest number of projects under 
construction with more than 198 thousandm2. 
 
Querétaro was placed as the entity with the highest demand for new spaces with just over 109 thousand m2, a growth of 
3.0% in inventory over the same quarter last year. In terms of vacancy, 4Q20 ends with a rate of 5.9% (more than 260 
thousandm2) with a starting price of US$ 4.1 per m2. 
 
San Luis Potosí increased its construction pace mainly to provide space for suppliers to the BMW plant. The entity had 
a growth in its inventory of 3.0% compared to the end of 4Q19. 
 
 

 

 

 

 

 

 

 

 

 

 

vii) Management structure 
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viii) Judicial, administrative or arbitration procedures  

 

To date and to the best of our reasonable knowledge, there are no relevant lawsuits or judicial, administrative or 
arbitration procedures that could have a material adverse impact on the results of operations or on the financial position 
of Fibra Mty, nor is it known that there is a high probability that they will occur in the future. 
 
Likewise, it should be noted that the Trustor is not under any of the circumstances set forth in Articles 9 and 10 of the 
Bankruptcy Law, and to date there is no indication that it could be or has been declared bankrupt. 

 
ix) Rights  

  
All of Fibra Mty's CBFIs are of a single series and class, so each CBFI grants equal corporate and economic rights to its 
Holder. Each of the outstanding CBFIs grants its Holder the right to a vote regarding all the matters subject to voting by 
the Holders of our CBFIs. Each Holder will be entitled to attend and vote at the Holders’ Meeting. Likewise, (a) Holders 
that individually or jointly hold 10% (ten percent) or more of the totality of the CBFIs in circulation shall have the right 
to (i) request the Joint Representative to convene a Holders' Meeting, specifying the items of the agenda to be discussed 
at said Holders' Meeting, and (ii) request that a Holders' Meeting be postponed for 3 calendar days (without the need for 
a new call), with respect to voting on any matter for which they are not sufficiently considered. informed; (b) for every 
10% of the outstanding CBFIs of which they are holders, either individually or jointly, the Holders shall have the right to 
appoint or, as appropriate, revoke the appointment of a member of the Technical Committee and its respective alternate; 
(c) Holders that individually or jointly are holders of 15% or more of the totality of the outstanding CBFIs  may exercise 
liability actions against the members of the Technical Committee or the Administrator for breach of their obligations 
established in the Trust Agreement; and (d) Holders that individually or jointly hold 20% or more of the totality of the 
outstanding CBFIs shall have the right to oppose the resolutions adopted in a Holders' Meeting in terms of the Trust 
Agreement and the Applicable Legislation.  

 
x) Distributions  

 
. Our distribution policy is set forth on the cover page of this annual report under "Distributions, Frequency and 
Calculation Procedures. 
 
The following table sets forth the cash distributions per CBFI for each period indicated for fiscal years 2020, 2019, 2018, 
2017 and as of the date of publication of this Annual Report, in Mexican Pesos, and their respective payment dates: 
 

Period in which the 
cash distribution 

was generated 

Total amount of 
cash distribution 
in thousands of 

pesos(1) (4) 

outstanding 
CBFIs expressed 
in thousands of 

CBFIs 

Cash 
distributions 
declared in 
Pesos per 

CBFIs 

Date of Technical 
Committee 

approval 

Payment Date 
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October 2020 $81,054 967,740.599 $0.084 14-Oct-2020 29-Jan-2021 
September 2020 $86,179 967,740.599 $0.089 14-Oct-2020 31-Dec-2020 

August 2020 $86,179 967,781.599 $0.089 14-Oct-2020 30-Nov-2020 
July 2020 $86,179 966,056.725 $0.089 14-Oct-2020 30-Oct-2020 
June 2020 $86,651 966,056.725 $0.090 15-Jul-2020 30-Sep-2020 
May 2020 $86,651 966,056.725 $0.090 15-Jul-2020 31-Aug-2020 
April 2020 $86,651 961,970.294 $0.090 15-Jul-2020 31-Jul-2020 

March 2020 $83,675 960,894.278 $0.087 21-Apr-2020 30-Jun-2020 
February 2020 $83,675 960,934.898 $0.087 21-Apr-2020 29-May-2020 
January 2020 $83,675 960,796.423 $0.087 21-Apr-2020 30-Apr-2020 

Nov and Dec 2019 $166,635 964,158.288 $0.173 12-Feb-2020 25-Feb-2020 
Oct 2019 $60,500 638,434.184 $0.095 03-Oct-2019 24-Oct-2019 
3T 2019 $186,897 638,434.184 $0.293 18-Sep-2019 11-Oct-2019 
2T 2019 $186,784 639,967.331 $0.292 10-Jul-2019 26-Jul-2019 
1T 2019 $169,587 637,801.637 $0.266 10-Apr-2019 26-Apr-2019 

Nov and Dec 2018 $107,814 636,167.915(2) $0.170 11-Feb-2019 22-Feb-2019 
Oct 2018 $59,000 636,181.928 $0.093 15-Oct-2018 26-Oct-2018 
3T 2018 $174,430 636,181.928 $0.274 15-Oct-2018 26-Oct-2018 

2T 2018 $174,632 636,732.825(3) $0.274 16-Jul-2018 
11-May-2018 

and 26-Jul-2018 
1T 2018 $164,413 637,385.895 $0.258 23-Apr-2018 11-May-2018 

(1) As of January 1, 2020, the Trust makes cash distributions to its CBFI Holders on a monthly basis. 
(2) In February 2019, the 2018 CBFI-based executive plan was settled to participating executives, thereby adding 3,122.310 thousand CBFIs 

to the outstanding CBFIs subject to distribution, representing an additional distribution of $529. 
(3) During the second quarter of 2018, 637,385.895 thousand CBFIs were outstanding in the months of April and May and 636,732.825 

thousand CBFIs were outstanding in the month of June. 
(4) On February 10, 2021, the Technical Committee of the Trust approved, based on the results of the fourth quarter of 2020, monthly cash 

distributions of $81,054 each, corresponding to the months of November and December 2020, which were settled on February 26, 2021 
and March 12, 2021. Such monthly distributions are equal to $0.084 per CBFI. 

 
We anticipate that our estimated cash available to make Cash Distributions will be greater than the minimum 
distribution required by applicable law. However, under certain circumstances, we would have to pay Cash Distributions 
in excess of the cash available to make such Cash Distributions in order to meet the minimum distribution requirements 
established by applicable law and we may have to use proceeds from future equity or debt issuances, asset sales or 
financings to make such Cash Distributions. We cannot guarantee that our distribution policy will not be changed in the 
future. 

 
c) Description of the assets that make up the Trust Estate  
 
The information included in this section "Description of the assets comprising the trust assets" (including subsections (i) Real 
estate owned by the trust, (ii) Real estate acquisitions or real estate developments, (iii) Evolution of the trust assets, (iv) 
Performance of the trust assets, (v) Business plan, analysis and schedule of investments and, if applicable, divestments, and (vi) 
Relevant debtors report) has not been reviewed by an independent third party other than the External Auditor, with respect to the 
information provided in the consolidated financial statements, and the Independent Valuator with respect to the market value of 
the real estate properties of the Portfolio owned by Fibra Mty as of December 31, 2020. 
 

i) Properties owned by the trust  
 
See "Executive Summary - Executive Summary of Portfolio Development and Summary Financial Information" section of 
this Annual Report. 
 

  2020 2019 2018 

Number of Properties 59 58 55 

       Offices 18 18 18 

       Administrator 35 34 31 

       Commercial 6 6 6 

ABR m2 713,92510 699,928 661,084 

Occupation Rate in ABR 94.4% 96.6% 97.0% 

Average Rent / m2 Corporate 
Offices (US$) 

$18.5 $18.8 $18.4 

 
10  Gross Leasable Area excludes the Cuprum property. 
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Average Rent / m2 Corporate 
Offices (US$) 

$13.5 $14.1 $13.7 

Average Rent / m2 Industrial 
(US$)  

$4.6 $4.6 $4.5 

Average Rent /m2 Commercial 
(US$)  

$7.4 $7.7 $7.1 

 
For fiscal year 2020, we may observe a 1.6% decrease in average rent for corporate office, a 4.3% decrease for operating 
office and a 3.9% decrease in average rent for commercial properties, as compared to fiscal year 2019. All of these 
decreases were essentially due to the depreciation of the peso against the U.S. dollar and were affected to a lesser extent 
by contractual adjustments. The average rent for industrial properties was maintained with respect to fiscal year 2019, 
in addition to the explanations mentioned above, it is due to the addition of a property from the Garibaldi portfolio. 
 
For fiscal year 2019, we can observe an increase of 2.2% in the average rent for corporate offices, an increase of 2.9% 
for operating offices and an increase of 8.5% in the average rent for commercial properties, compared to fiscal year 2018. 
All of these increases were essentially due to contractual adjustments and the appreciation of the peso against the dollar. 
Average rent for industrial properties increased by approximately 2.2% over fiscal year 2018, in addition to the 
explanations mentioned above, is due to the addition of 3 properties from the Garibaldi portfolio. 
 
See Comments and Analysis of the Administration on the consolidated results of operations 
 

 
ii) Real estate acquisitions or real estate developments 

  
See Section "Description of the evolution of the issuer and its subsidiary - Schematic and numerical description of the main 
investments made". 
 
iii) Evolution of the trust assets, including income, percentages of leased area, lease expirations, progress of 
properties under development, etc.  

 
See Section "General Information, Executive Summary - Executive Summary of Portfolio Development and Summary 
Financial Information" 
 
Gross Leasing Area  
 
See Section "General Information, Executive Summary - Executive Summary of Portfolio Development and Summary 
Financial Information" 
 
Composition by Property Use 
 
For the period from January 1 to December 31, 2020, Fibra Mty's ION amounted to Ps. 1,227,884 thousand, of which 
50.1% corresponds to the industrial sector, 47.4% corresponds to the office sector and 2.5% corresponds to the 
commercial sector. 
 
For the period from January 1 to December 31, 2019, Fibra Mty's ION amounted to Ps. 1,092,692 thousand, of which 
51.4% corresponds to the office sector, 45.8% corresponds to the industrial sector and 2.8% corresponds to the 
commercial sector. 
 
For the period from January 1 to December 31, 2018, Fibra Mty's ION amounted to Ps. 834,928 thousand, of which 54.8% 
corresponds to the office sector, 41.7% corresponds to the industrial sector and 3.5% corresponds to the commercial 
sector. 

 
Distribution of Lessees by Economic Activity 
 
Fibra Mty maintains a diversification in the economic line of business of its clients that allows it to minimize the 
dependence in revenues to a specific sector. Below is the distribution of leasing agreements by economic activity of the 
lessee: 
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*The opening of other economic sectors is shown in the following graph: 

 
 
 
 
Occupation 
 
As of December 31, 2020, operating properties owned by Fibra Mty were occupied at 94.4% as a percentage of ABR 
(approximately 92.2% as a percentage of total revenue), registering a decrease of 2.2 percentage points, in terms of ABR, 
when compared to fiscal year 2019 in which we had an occupancy of 96.6% and representing a decrease of 2.6 
percentage points, in terms of ABR, when compared to fiscal year 2018 in which we had an occupancy of 97.0%. 
 
See Comments and Analysis of the Administration on the consolidated results of operations 
 
As of December 31, 2020, occupancy for office properties was 86.2%, for commercial properties was 98.1% while for 
industrial properties was 96.8%. 
 
As of December 31, 2020, occupancy for office properties was 86.2%, for commercial properties was 98.1% while for 
industrial properties was 96.8%. 
 
As of December 31, 2018, the occupancy for office properties was 87.8%, for commercial properties was 99.9% while 
for industrial properties  was 100.0%. 
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Expiration of Lease Agreements 
 
As of December 31, 2020, Fibra Mty had 108 lessees, 60.2% located in office properties (the commercial area of the OEP 
portfolio is included as it is focused on servicing them), 28.7% in industrial properties and 11.1% in commercial 
properties. 
 
As of December 31, 2020, the income-weighted average lease term of the agreements was 4.9 years. If existing leases are 
not renewed and no new leases are contracted, at least approximately 58.2% of the rental stream would be secured until 
early 2025. 
 
By the end of 2019, in terms of revenue, contractual maturities were reported during 2020 of 14.6%, of which, more 
than 80.3% were renewed. It is worth mentioning that, although we are in times of great uncertainty and volatility, the 
retention rate in the office sector remained above 80.0%.  
 
During 4Q20, Fibra Mty successfully renewed two leases corresponding to an office building and an industrial building 
for a term of 10 and 7 years, respectively. The renovations were agreed in dollars and maintained the same rent levels 
per square meter. Both properties are located in the state of Nuevo León.  
 
The 2021 fiscal year has maturities for 21.8% of revenues, as in 2020, Fibra Mty will carry out the necessary negotiations 
to maintain occupancy levels above 90.0% without sacrificing the quality of lessees or lease agreements. 
 
 

 
 
 
Portfolio Composition by Type of Property (% Rents) and evolution of rent levels 
 
During 2021, office contract renewals represent 11.4% of our annualized flow. Fibra Mty maintains the rental price in 
line with the market for Mex Corporate Offices, Mty Corporate Offices and Gdl Corporate Offices showing resilience to 
adjustments in market prices as a result of the current economic environment. Derived from the above, with the 
information available as of the date of this report, we do not foresee a material impact on the rent per square meter of 
the renovations in the office sector, however, negotiations will depend on the evolution of the sanitary contingency. 
 

 
 
1 The market price considers the starting prices in Dollars per m2 per month. 

Monterrey Corporate Offices = source: CBRE MarketView Monterrey 4Q 2020 
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Corporate Offices Mexico = source: CBRE MarketView Mexico, Interlomas Submarket 4Q 2020 

Corporate Offices Guadalajara = source: CBRE MarketView Mexico 4Q 2020 

Operational Offices = Fibra Mty Research 

Industrial = Source: CBRE Market View, Industrial, 4Q 2020 

 

Portfolio Properties subject to Liens 
 
As of December 31, 2020 Fibra Mty has the following properties subject to liens. 
 
Fiduciary Guaranty - Syndicated Loan Banamex 

 

By virtue of the Credit Agreement dated December 15, 2015, entered into by and between (i) FIBRA MTY F/2157, in its 
capacity as borrower; and (ii) Banco Nacional de México, S.A., a member of Grupo Financiero Banamex, among other 
banks, in their capacity as creditors, up to a principal amount of US $ 100,000,000.00, the following properties were 
pledged as fiduciary guaranty: 
 

Property Address 

Oficinas en el Parque, 
Torre 1 

Blvd. Antonio L. Rodríguez 1884, Colonia Santa María, in Monterrey, Nuevo 
León. 

Oficinas en el Parque, 
Torre II 

Blvd. Diaz Ordaz 140, Colonia Santa Maria, in Monterrey, Nuevo León 

Plaza Central Blvd. Antonio L. Rodríguez 1882, Colonia Santa María, in Monterrey, Nuevo 
León. 

CEN 333 (Atento, Axtel 
and Neoris Building) 

Blvd. Díaz Ordaz Km. 3.33, in San Pedro Garza García, Nuevo León 

Danfoss Building Miguel Aleman Highway Km. 16-50, Colonia El Milagro, in Apodaca, Nuevo 
León. 
 

Cuprum Building Km 1,012 of the Monterrey-Saltillo Highway (Boulevard Diaz Ordáz) in San 
Pedro Garza Garcia, Nuevo León 

Cuadrante Av. Paseo Triunfo de la Republica, 3304, Partido Escobedo, Ciudad Juárez, 
Chihuahua. 

Casona (Walbro Los 
Mochis) 

Boulevard Macario Gaxiola No. 2924, en la ciudad de los Mochis, Sinaloa. 

Casona (Fences and 
Circuits) 

Located in the Santo Tomás property in the city of Hidalgo del Parral, 
Chihuahua 

Casona (Bos) 
Casona (CMI) 

Located in the Castro del Rio Industrial Park in the city of Irapuato, 
Guanajuato. 

Casona (Zimag) Located on the Federal Highway from Chihuahua to Delicias Km, 207+700, 
in the municipality of Aquiles Serdán, Chihuahua. 

Nico 1 Av. José Ángel Conchello #25000, Col. Cantú, Monterrey, Nuevo León, Zip 
Code 64000 

 

As of December 31, 2020, the Banamex Syndicated Loan has been prepaid in full and the aforementioned properties are 
in the process of being released. 
 
 
Mortgage Guaranty - Sabadell Loan 
 
By virtue of the Credit Agreement dated March 28, 2017, executed by and between (i) FIBRA MTY F/2157, in its capacity 
as borrower; and (ii) Sabcapital, S.A. de C.V., Sociedad Financiera de Objeto Múltiple, Regulated Entity, in its capacity as 
guarantor, up to a principal amount of US$16,000,000.00 Dollars; the following property was pledged as mortgage 
guarantee: 
 

Property Address 

Prometeo Av. Rufino Tamayo #100, Col. Valle Oriente San Pedro Garza García, N.L., Zip Code 66269 
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As of December 31, 2020, the Sabadell Loan has been prepaid in full and the aforementioned properties are in the process 
of being released. 
 
Mortgage Guaranty - Bancomer Loans 
 
By virtue of several Credit Agreements, which currently have as parties (i) FIBRA MTY F/2157, as borrower; and (ii) 
BBVA Bancomer, S.A., Institución de Banca Múltiple, Grupo Financiero BBVA Bancomer, as guarantor; the following 
properties were pledged as mortgage guarantee: 
 

Property Address 

Huasteco 
Multitenant 

Av. Central #345, col. Parque Logístico, San Luis Potosí, San Luis Potosí, Zip Code 78395 

Huasteco Cedis Av. Central #100, col. Parque Logístico, San Luis Potosí, San Luis Potosí, Zip Code 78395 

Huasteco 
Nippon 

Av. Central #360, col. Parque Logístico, San Luis Potosí, San Luis Potosí, Zip Code 78395 

Huasteco Fagor 
Circuito de la Exportación #201, col. Parque Logístico, San Luis Potosí, San Luis Potosí, Zip 

Code 78395 

 
As of December 31, 2020, the Bancomer Loans has been prepaid in full and the aforementioned properties are in the 
process of being released. 
 
Mortgage Guaranty - Banorte Credit 
 
By virtue of a certain simple credit agreement entered into on July 4, 2017 with Banco Mercantil del Norte, S.A., 
Institución de Banca Múltiple, Grupo Financiero Banorte (as successor by merger as merging entity with Banco 
Interacciones, S.A., Institución de Banca Múltiple, Grupo Financiero Interacciones as merged entity), for an amount of up 
to $440,000,000.00 M.N. the following properties were pledged as mortgage guarantee: 
 

Property Address 

Fortaleza Blvd. Magno Centro 8, Centro Urbano Interlomas, Huixquilucan, Mexico Zip Code 52760 

Ciénega Camino a los Borregos, 785, Ciénega de Flores, Nuevo León 

 
Mortgage Guaranty - Scotiabank Loan 
 
By virtue of the Credit Agreement dated March 13, 2018, executed by and between (i) FIBRA MTY F/2157, in its capacity 
as borrower; and (ii) Scotiabank Inverlat, S.A., Institución de Banca Múltiple, Grupo Financiero Scotiabank Inverlat, in its 
capacity as lender, up to a primary amount of US$20,000,000.00 Dollars; the following properties were pledged as 
mortgage guarantee: 
 

Property Address 

Providencia MAL2 Blvd. César H. Cantú Benavides No. 370, Parque Industrial Alianza Derramadero, Coah. 

Providencia MAL3 Blvd. César H. Cantú Benavides No. 520, Parque Industrial Alianza Derramadero, Coah. 

Providencia MAL4 Blvd. César H. Cantú Benavides No. 668, Parque Industrial Alianza Derramadero, Coah. 

Providencia, Blvd. César H. Cantú Benavides No. 760, Parque Industrial Alianza Derramadero, Coah. 

Providencia, MAL6 Blvd. César H. Cantú Benavides No. 968, Parque Industrial Alianza Derramadero, Coah. 

Providencia 
MBL1A 

Blvd. César H. Cantú Benavides No. 520, Parque Industrial Alianza Derramadero, Coah. 

Providencia 
MBL1B 

Blvd. César H. Cantú Benavides No. 555, Parque Industrial Alianza Derramadero, Coah. 

Providencia MBL2 Blvd. César H. Cantú Benavides No. 555, Parque Industrial Alianza Derramadero, Coah. 

 

As of December 31, 2020, the Scotiabank Loan has been prepaid in full and the aforementioned properties are in the 
process of being released. 
 
Mortgage Guaranty - Actinver Loan 
 
By virtue of the Current Account Credit Opening Agreement dated November 29, 2018, executed by and between (i) 
FIBRA MTY F/2157, in its capacity as borrower; and (ii) Banco Actinver, S.A., Institución de Banca Múltiple, Grupo 
Financiero Actinver, in its capacity as lender, for a principal amount of up to $400,000,000.00 M.N.; during the first 
quarter of 2019 the following properties were affected as mortgage guarantee: 
 

Property Address 

Monza 
Chihuahua 

Periférico de la Juventud 7101, Hacienda de la Cantera y calle Washington del 
Fraccionamiento Residencial Cumbres, Chihuahua, Chihuahua. 

Monza Mitsu Periférico de la Juventud 7101, Hacienda de la Cantera y calle Washington del 
Fraccionamiento Residencial Cumbres, Chihuahua, Chihuahua. 

Monza Delicias Av. Sexta Oriente 410, Delicias Chihuahua 
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Monza 
Cuauhtémoc 

Av. 16 de septiembre 680, Col. Centro, Cuauhtémoc, Chihuahua. 

Catacha Argentina Street, Fraccionamiento Industrial Martel, Santa Catarina, Nuevo León. 

Santiago Carretera Querétaro a Tlacote Sin número, Rancho Santa María Magdalena Corregidora 
Querétaro, Querétaro. 

Monza 2 Periférico de la juventud Luis Donaldo Colosio 390, Hacienda La Cantera, Chihuahua, 
Chihuahua 

Catacha 2 Lateral de la Carretera Estatal 431, kilómetro 2+200, Hacienda La Machorra, El Marqués, 
Querétaro. 

  
Fiduciary Guaranty - 2018 Syndicated Loan  

 

Pursuant to the Credit Agreement dated December 10, 2018, entered into by and between (i) FIBRA MTY F/2157, in its 

capacity as borrower; and (ii) a syndicate of banks, in their capacity as guarantors, up to a principal amount of 

US$150,000,000.00, the following properties were pledged as trust guaranty: 

 

Property Address 

Patria Av. Patria No. 888, Fraccionamiento Loma Real, Zapopan, Jalisco 

Filios Portfolio Carretera Miguel Alemán Km 16.5 #100 Apodaca, Nuevo León 66000 

Redwood Avenida Empresarios #135, Zapopan, Jalisco 

Garibaldi Cienega 555 Carretera Mty-Laredo Km.23.3, Lt 4, Parque Industrial ADN, Ciénega de 
Flores, Nuevo León 

Garibaldi Apodaca Kappa #5008, Fraccionamiento Parque Industrial Milenium, Apodaca, 
Nuevo León 

Garibaldi Cienega 536 Carretera Mty-Laredo Km. 23.3, Lt 1, Parque Industrial ADN, Ciénega de 
Flores, Nuevo León 

Garibaldi Guadalupe Avenida La Condesa #1051, Colonia Valle Soleado, Desarrollo Industrial 
Nexxus Guadalupe, Guadalupe, Nuevo León 

 
 

 
iv) Performance of the trust assets, including the main indices of the real estate industry (Net Operating Income 
(NOI), Funds from Operations (FFO), Past Due Portfolio, etc.)  

 
This information is submitted and discussed in the "Selected Trust Financial Information" section of this Annual Report. 

 
v) Compliance with the Business Plan and investment calendar and, where appropiate, divestments  

 

20/20 Vision 
Once the year 2020 is over, we present below a summary of the main objectives of management, known as Fibra Mty's 
Vision 20/20: 
 
1. These objectives set forth a growth program under which the Trust sought to achieve, by the end of 2020, an 

investment property value of approximately Ps. 20 billion. 
2. The growth program established an investment schedule for the four years from 2017 to 2020, for a total amount 

of Ps. 12,000 million plus VAT and other expenses related to the real estate acquisitions. 
3. This growth program was linked to reaching a market capitalization value of approximately Ps. 15,000 million, in 

accordance with Fibra Mty's capital structure policies. 
4. Fibra Mty's Vision 20/20 clearly and fundamentally established the criteria under which we will invest in real estate 

assets during the 2017-2020 period, both in qualitative and quantitative terms. These criteria are described in the 
"Our Investment Guidelines" section of this report. 

 
With respect to these objectives, the results achieved were influenced by the COVID-19 pandemic at a global level, since 
although it is true that with the resources from the public offering of capital made in October 2019, as well as with the 
transactions in existing process and pipeline at the beginning of March 2020, we were in very good shape to reach the 
goal of $ 20,000 million Pesos of value of investment properties by December 2020; The emergence of COVID-19 globally, 
with the consequent impact on the economic environment, forced us to pause our acquisitions program until we had 
better market visibility. 
 
Thus, for the 2017-2020 period and through December 31, 2020, acquisitions totaling Ps. 5,382 million pesos were 
completed, excluding VAT and other real estate-related costs and expenses, bringing the balance of total assets to Ps. 
16,181 million pesos and investment properties to a total of Ps. 13,667 million pesos. 
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See note 1 "General Information" to the audited Consolidated Financial Statements, attached in the "Exhibits" section, as 
well as the "General Information, Executive Summary - Growth Strategy" section of this Annual Report. 

 
vi) Report of relevant debtors 

 
As of the filing date of this Annual Report and as of December 31, 2020, 2019 and 2018, we have no material debtors.  
 
Status of assets by degree or level of compliance 
 
As of December 31, 2020, 2019 and 2018, the outstanding balance receivable from third party lessees and related parties 
and other receivables was Ps. 44,947 thousand, Ps. 13,616 thousand and Ps. 2,555 thousand, respectively. Fibra Mty 
maintains for the most part monthly collection levels equivalent to its billing period. The nature of the business allows 
Fibra Mty to maintain its accounts receivable with an aging of less than 30 days.  
 
Given the current situation generated by COVID-19, Fibra Mty's management monitored collection expectations in order 
to identify whether the probability of default and the severity of the loss in the event of default should be modified in the 
estimates of uncollectibility.  
 
In this regard, for the year 2020, the risk exposure was based on the accounts receivable outstanding at December 31, 
2020 and the loss severity was calculated taking into account the current security deposits, so that, of the past due 
portfolio of $10,298, $3,890 was recorded as an allowance for impairment of accounts receivable, considering a 
probability of default in a range from 25% to 100%, assigned based on the review of each particular case, and a severity 
of net loss that considers whether Fibra Mty maintains security deposits pending application.  
 
As of December 31, 2020, the accounts receivable balance generated by lease agreements is $26,813 and is classified as 
follows: 
 

• Deferred accounts receivable, which amount to $19,134 and represent the deferral of collection of 
certain invoices to support the treasury of the Trust's lessees, thus allowing for business continuity. 
Under the amending agreements, these receivables are expected to be recovered during fiscal year 2021. 

• Accounts receivable recoverable in less than 90 days amounting to $1,271. 
• Non-impaired past due accounts receivable, equal to $ 6,408. 

 
As of December 31, 2019, with the application of impairment based on expected losses based on an evaluation of 
customer groups by market segment and economic line of business, the Trust determined that there is no impairment of 
its accounts receivable. 
 
Additionally, as of January 1 (date of adoption of IFRS 9) and December 31, 2018, with the application of the new 
impairment model based on expected losses, based on an evaluation of its customer groups by market segment and 
economic line of business, Fibra MTY determined that there is no impairment of its accounts receivable. 

 
d) Relevant contracts and agreements 
 

i) Terms and conditions of the Trust Agreement 
 

Our trust was created through Irrevocable Trust Agreement No. 2157 dated July 25, 2014, executed between Fibra Mty, 
S.A.P.I. de C.V., as trustor, Banco INVEX, S.A., Institución de Banca Múltiple, INVEX Grupo Financiero, Fiduciario, as trustee 
and Monex Casa de Bolsa, S.A. de C.V., Monex Grupo Financiero, as Joint Representative of the holders, which was fully 
amended on December 1, 2014, September 4, 2017 and January 28, 2021, respectively. The following are some of the 
relevant provisions, terms and conditions of our Trust Agreement: 
 
Purpose. According to the Trust Agreement, the general purpose of our trust is the purchase or construction of real estate 
in Mexico to be leased, as well as the acquisition of the right to earn revenues from the leasing of such properties, and to 
grant financing for these purposes with the collateral of the leased property, in any case, directly or through trusts 
(including, without limitation, through the Investment Trusts), pursuant to articles 187 and 188 of the LISR. Banco 
Actinver, S.A., Institución de Banca Múltiple, Grupo Financiero Actinver, División Fiduciaria, has been appointed trustee 
in terms of the Trust Agreement and, in such capacity, will perform certain acts in our representation, according to the 
instructions provided for such purpose by our Administrator in terms of our Management Agreement. 
 
Issuance of CBFIs. The Trust Agreement establishes that our Trustee may issue CBFIs from time to time, including for the 
purposes of the global offering and the Formation Transactions, according to the provisions in the same Trust Agreement 
and the applicable legal requirements. Our CBFIs are listed on the Mexican Stock Exchange under the ticker symbol 
FMTY14. Our CBFIs are denominated in Pesos, are not amortizable, have no expression of nominal value and can be 
issued for, paid for and acquired by both Mexican and foreign investors who have an investment contract with an 
authorized institution in Mexico.  
 
Repurchase of CBFIs. Pursuant to the Trust Agreement, a CBFIs Repurchase Program may be established, implemented, 
maintained and operated in terms of the applicable legal provisions, including without limitation in accordance with the 
tax legislation, the LMV, the Single Issuers Circular and in accordance with any other legal provision that from time to 
time is in force, applicable and regulates the CBFIs repurchase operations applicable to real estate investment trusts or 
FIBRAS. 
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Restrictions applicable to the purchase of our CBFIs No Person or Group of Persons may acquire, directly or indirectly, by 
any means, inside or outside any securities market or through foreign transactions, ownership of 10% or more of the 
outstanding CBFIs, without the prior authorization of the Technical Committee; provided, however, that if a Holder 
already owns more than 10% of the outstanding CBFIs (as previously approved by the Technical Committee) and intends 
to increase such ownership, the prior authorization of the Technical Committee will be required for each increase in 
ownership representing the lesser of 5% or such percentage as may be necessary for such Holder to reach ownership of 
the next nearest multiple of 10% of the outstanding CBFIs. Any Person or Group of Persons (including any Holder) who 
wishes to acquire ownership of 10% or more of the outstanding CBFIs or the additional amount described above must 
notify the Administrator, the Corporate Practices Committee and the Technical Committee (through its chairman and/or 
its secretary, or their respective alternates) in writing of such Person's or Group of Persons' intention to make such 
acquisition. Upon receipt of such request, and at the latest within 15 Business Days following the date of such request, 
the Corporate Practices Committee shall provide a report to the members of the Technical Committee stating its opinion 
as to the request received. The foregoing in the understanding that the provisions of this Clause shall not apply to 
acquisitions made through subscription of CBFIs in public or private offerings of subscription of CBFIs made by the Trust 
in Mexico and/or abroad. The Administrator or any of the members of the Technical Committee must call a meeting of 
the Technical Committee, in order to resolve with respect to the acquisition notified in the request received in terms of 
the immediately preceding paragraph, no later than within 15 Business Days following the date on which the 
Administrator or the Technical Committee (through its chairman and/or its secretary, or their respective alternates) 
receives a complete notice to be held within 20 Business Days following the corresponding call. The criteria to be used 
by the Technical Committee to determine whether or not to authorize such acquisition shall include, without limitation, 
(i) whether the Person or Group of Persons intends, directly or indirectly, to acquire "control", "significant influence" or 
"commanding power" over the Trust (as such terms are defined in the LMV), (ii) whether the acquirer, directly or 
indirectly, participates in the business conducted by the Trust, (iii) the identity and nationality of the acquirer, (iv) the 
source and origin of the funds to be used for the acquisition of the CBFIs, (v) the recommendation of the Corporate 
Practices Committee, and (vi) the best interests of the Trust and the Holders. The foregoing in the understanding that, if 
the Technical Committee does not meet or does not issue its resolution within 30 Business Days from the date of delivery 
of the corresponding acquisition request, it shall be deemed that the Technical Committee has denied such request. The 
Technical Committee shall have the power at all times to require any additional information as it deems necessary or 
desirable for the purpose of rendering its decision. In the event that the Technical Committee rejects an application for 
the acquisition of CBFIs presented in the terms the Administrator will be obliged to submit such resolution to the  
Holders’ Meeting, which must be called, in accordance with the provisions of Clause 4.1 of the Trust Agreement, at the 
latest within 5 Business Days following the corresponding rejection, which may confirm or reverse such approval with 
a majority of the outstanding CBFIs, in the understanding that the Technical Committee must submit a report to the 
Holders’ Meeting stating its opinion and recommendation regarding the request received, as well as the reasons for its 
rejection. This report may be accompanied by the opinion of the Corporate Practices Committee or another opinion 
issued by an independent expert hired by the Technical Committee. In addition to the approvals indicated in this 
paragraph, in the event that any Person or Group of Persons intends to acquire, directly or indirectly, the ownership of 
more than 20% of the outstanding CBFIs, through one or several transactions of any nature (including, but not limited 
to, the acquisition through subscription of CBFIs in public or private offerings of subscription of CBFIs made by the Trust 
in Mexico and/or abroad), simultaneously or successively, or else, to reach, by any means (including through voting 
agreements), the right to vote more than 20% of the outstanding CBFIs, to obtain, by any means (including through 
voting agreements), the right to vote more than 20% of the outstanding CBFIs, it must make a public tender offer for up 
to 100% of the outstanding CBFIs, complying with the requirements and procedures set forth in the applicable 
legislation, in which case the Technical Committee must render its opinion as to the price of the CBFIs that are the object 
of such public offer and the conflicts of interest that each of its members may have, if any. This opinion may be 
accompanied by another opinion issued by an independent expert hired by the Technical Committee. Likewise, the 
members of the Technical Committee and the Chief Executive Officer of the Administrator, together with the 
aforementioned opinion, must state the decision they will take with respect to the values of their property. The foregoing 
on the understanding that the requirement to make a tender offer mentioned in this paragraph will not be enforceable 
to the extent that, in connection with the respective acquisition of CBFIs, a waiver or authorization has been previously 
obtained by the Technical Committee of the Trust with the approval of the majority of its independent members. In the 
event that any Person or Group of Persons acquires CBFIs in an amount equal to or greater than the percentages set forth 
in this paragraph, without having complied with the foregoing requirements, the acquirer or Holder of such CBFIs will 
have no corporate rights with respect to such CBFIs, including, without limitation, the right to attend and vote at any of 
the Holders’ Meetings (and consequently, will not be taken into account to form part of the quorum necessary to validly 
install a quorum at a Holders’ Meeting or for the adoption of resolutions thereat), nor the right to appoint members of 
the Technical Committee, (and consequently will not be taken into account for the quorum necessary to validly convene 
a Holders’ Meeting or for the adoption of resolutions thereat), nor the right to appoint members of the Technical 
Committee, and the purchaser of such CBFIs will be liable to the Trust for any damages arising from such purchase and 
from any attempt by such purchaser to enforce the aforementioned rights. The foregoing in the understanding that the 
restrictions contained in this Clause shall not apply to transfers between investment companies specializing in 
retirement funds that are under the control of the same retirement fund administrator, provided that such transfers do 
not result in an increase in the percentage of ownership of CBFIs in accordance with this paragraph, with respect to the 
same retirement fund administrator. 
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The Trustee The obligations of the Trustee include, among others: (i) comply with the obligations and exercise the rights 
provided in our Trust Agreement to achieve the purposes of the same; and (ii) act in accordance with the other 
documents that it enters into in terms of our Trust Agreement, and in accordance with the written instructions that it 
receives from our Administrator, the Technical Committee or the Joint Representative. The Trustee will act in general 
terms in accordance with the instructions of our Administrator, and will grant the persons appointed by our 
Administrator a general power of attorney to act on behalf of our Trust. The Trust will have the right to the fees provided 
for in our Trust Agreement. Pursuant to the Trust Agreement, the Trustee shall not be liable or assume any obligation or 
responsibility whatsoever except for (i) liability arising from any breach of any applicable law, (ii) liability arising from 
any default under the Trust Agreement, and (iii) liability for negligence, fraud, bad faith or willful misconduct as 
determined by a final and non-appealable judgment of a court of competent jurisdiction.  The Trustee shall not be liable 
for: (i) acts or omissions of the Trustee which are consistent with the terms of the Trust Agreement, which are carried 
out by the Trustee in furtherance of the purposes of the Trust Agreement or which are carried out in compliance with 
the instructions of those Persons authorized to give such instructions pursuant to the Trust Agreement (including the 
Joint Representative and the Administrator); (ii) acts or omissions of the other parties to the Trust Agreement (including 
the Joint Representative and the Administrator), or of third parties or authorities which may prevent or delay the 
fulfillment of the Purposes of the Trust; (iii) any delay or default in payment resulting from an insufficiency of funds in 
the Trust Estate or breach of the Trust Agreement by the Joint Representative; or (iv) any statement made in the Trust 
Agreement by the other parties thereto or in any document relating to the Trust Agreement. According to the Trust 
Agreement, the Trustee will be exempted from any liability for repairing or compensating the damages caused to third 
parties as a consequence of the production, manipulation or elimination of waste, hazardous materials or pollutants in 
the properties that are part of the Trust Property. The Trust Property will be used to pay for any risk and costs related 
to damages or responsibility attributed to the pollutants, as well as to indemnify the Trustee for any process and 
expenses related to the environmental conditions in the Trust properties. Banco Invex, S.A., Institución de Banca 
Múltiple, INVEX Grupo Financiero, Trustee may be removed with or without cause by written notice delivered to the 
Trustee at least 60 calendar days prior to the effective date of such removal (i) by the Administrator with the consent of 
the Ordinary Holders’ Meeting , or (ii) by the Ordinary Holders’ Meeting by notice to the Administrator. The 
Administrator or the Ordinary Holders’ Meeting shall appoint a substitute Trustee, which must be acceptable to the 
Administrator (if the Ordinary Holders’ Meeting gave such notice) or the Ordinary Holders’ Meeting (if the Administrator 
delivered such notice).  The Trustee shall not cease to be the Trustee under the Trust Agreement until the substituted 
Trustee enters into the respective acknowledgment document. The Trustee may resign as trustee of the Trust upon 
written notice delivered to the Administrator and the Joint Representative at least 60 calendar days prior to the effective 
date of such resignation, and only in the cases set forth in Article 391 of the LGTOC (including, in the event of non-
payment of expenses and/or trust fees). Immediately after the notice of resignation of the Trustee is received by the 
Administrator and the Joint Representative, an Ordinary Holders’ Meeting will be called to appoint the successor Trustee; 
provided, however, that the resigning Trustee will not cease to be the Trustee under the Trust Agreement until the 
respective acknowledgment is executed by the substitute Trustee. 
 
Holders' Meeting of our CBFIs The general Holders’ meeting will represent all the Holders and will be governed by the 
provisions contained in the respective Title and by the provisions contained in articles 218, 219, 220, 221, 223 and other 
applicable articles of the LGTOC, in accordance with the provisions of articles 64 Bis 1 and 68 of the LMV, and any 
resolutions adopted at such general meeting will be binding on all the Holders, even those absent and dissenting. The 
Administrator and the Holders which on an individual or joint basis keep 10% (ten percent) of all the outstanding CBFIs 
will have the right to request to the Joint Representative to convene a holders' meeting specifying in their request the 
items of the agenda to be addressed in such Holders' Meeting. The Joint Representative must issue the notice of the 
meeting to have the Holders' Meeting take place within 30 (thirty) calendar days following the date of receipt of the 
request. Should the Joint Representative fail to comply with this obligation, the competent judge in the domicile of the 
Trustee, upon request from our Administrator or the Holders that individually or jointly hold 10% (ten percent) of the 
total outstanding CBFIs, if applicable, must issue the notice of the respective Holders' Meeting. The CBFI Holders will 
meet at a Holders' Meeting whenever called by the Joint Representative or the Trustee. The Holders' meeting will take 
place at the domicile of the Joint Representative or in any other place specified in the respective notice of meeting. The 
calls for the Holders' Meetings will be published at least once in any of the highest circulation national newspapers and 
through Emisnet and will be given to the Trustee and Administrator by email, at least 10 (ten) calendar days before the 
date on which Holders' Meeting is supposed to take place. The notice of the meeting must include the matters to be 
addressed in the Holders' Meeting. The information and documentation related to the agenda of each Holders' Meeting 
will be available, free of charge, for their revision by the Holders at the domicile indicated in the notice for any of the 
Holders requesting it in writing at least 15 calendar days previous to the date of such Holders' Meeting. The 
Administrator and the Trustee shall at all times have the right to attend any Holders’ Meeting with the right to speak but 
not to vote, and accordingly the Administrator and the Trustee shall have no responsibility derived from the resolutions 
adopted therein. The Holders’ Meeting will be chaired by the Joint Representative who will appoint the persons who will 
act as secretary and scrutineer(s) at each Holders’ Meeting . The Holders' Meeting will be the body responsible for 
electing the Independent Members of the Technical Committee. 
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An Annual Ordinary Holders’ Meeting will be held within 4 months after the end of each fiscal year to (i) discuss and, if 
applicable, approve the annual audited financial statements of the Trust, (ii) discuss and, if applicable, approve the 
Annual Report, (iii) elect Independent Members and/or confirm the independence of the Independent Members of the 
Technical Committee, as the case may be, and (iv) approve changes to or confirm the Leverage Guidelines. 
 
In addition, among the main powers of the Ordinary Holders’ Meeting are the following: 
 
• Approval of certain Investments, Acquisitions and Divestitures;  
• Removal and Replacement of the Trustee; 
• Additional Issuances of CBFIs and Extensions of Issuances;  
• Remuneration of the Members of the Technical Committee; 
• Investments between Related Parties; 
• Approval of amendments to the Leverage Guidelines applicable to the Trust; 
• Amendments to the Investment Guidelines and any other change in the investment regime of the Trust; 
• Approval of acquisitions of CBFIs through public tender offers. 
 
On the other hand, the Extraordinary Holders’ Meeting has the following powers: 
 
• Removal and Replacement of the Joint Representative. 
• Approve any amendment to the Trust Agreement, the Title covering the CBFIs, and (iii) the Management Agreement; 

provided, however, that the consent of the Holders shall not be required if the purpose of such amendment is (1) to 
reflect a change that does not adversely affect the rights of any Holder under the CBFIs or the Trust Agreement or of 
the Trustee under the Management Agreement, or (2) to cure any ambiguity, correct or supplement any provision, 
or make any changes with respect to matters arising under the Trust Agreement that are not inconsistent with law 
or the provisions of the Trust Agreement that do not adversely affect any Holder, or (3) satisfy any legal requirement, 
condition or provision.  

- • Delisting and Deregistration of CBFIs.  
• Dissolution of the Trust.  
• Removal of all Members of the Technical Committee.  
 
Minority Rights Holders who individually or jointly hold 10% or more of the outstanding CBFIS will have the right to 
request the Joint Representative to adjourn a Holders’ Meeting for 3 calendar days (without the need for a new call), 
with respect to a vote on any matter on which the Holders do not consider themselves sufficiently informed. Holders 
that individually or jointly are holders of 20% or more of the CBFIs in circulation, will have the right to judicially oppose 
the resolutions adopted at a Holders' Meeting, as long as the Holders they wish to oppose have not attended. the 
respective Holders’ Meeting or, having attended it, have given their vote against the respective resolution, and in any 
case, the corresponding demand is presented within 15 calendar days following the date on which the respective 
resolutions were adopted, indicating in said demand the breached contractual provision or the infringed legal precept 
and the concepts of violation. The execution of the challenged resolutions may be suspended by a trial judge, provided 
the challenging Holders grant a bond sufficient to cover the damages and lost profits that could be caused to the 
remaining Holders for the non execution of such resolutions, in the event the resolution declares the opposition 
ungrounded or inadmissible. The resolution render resulting from the opposition will become effective regarding all the 
Holders. All challenges against a same resolution must be decided in a sole resolution. The Holders, by holding, 
individually or jointly, each 10% of the outstanding CBFIs, will have the right to appoint and, if applicable, revoke the 
appointment of 1 proprietary member of the Technical Committee (and its respective alternate). Holders who 
individually or as a whole have 15% or more of the outstanding CBFIs, may exercise liability actions against the members 
of the Technical Committee or the Administrator for the breach of their obligations established in this Contract, on the 
understanding, that said action will prescribe in 5 years counted from the fact or act that caused the corresponding 
patrimonial damage occurred. 
 
Divestitures Subject to any required approval of the Technical Committee or the CBFI Holders, as the case may be, the 
Administrator will carry out the divestment of each Investment, which may include, without limitation, disposals, 
dispositions, loans, market transactions or otherwise (the "Divestitures"). In connection with the foregoing, any 
Divestment carried out by the Trust, either directly or indirectly through any Property Trust that (i) represents 20% or 
more of the value of the Trust Estate, based on figures corresponding to the close of the immediately preceding quarter, 
regardless of whether such divestment or disposal is carried out simultaneously or successively within a period of 12 
months from the date of the first transaction, but which could be considered as a single transaction, must be approved 
by the Ordinary CBFI Holders’ Meeting ; and (ii) represents 5% or more (but less than 20%) of the value of the Trust's 
Estate that has been entered into simultaneously or successively within a 12-month period beginning on the date of the 
first transaction and that could be considered as a single transaction, must be approved by the Technical Committee. In 
accordance with the provisions of Section IV of Article 187 of the Income Tax Law, Real Estate shall not be disposed 
before at least 4 years have elapsed from the completion of its construction or acquisition, respectively; in the 
understanding that the Trust may not dispose of the trust rights it acquires from any Property Trust before 4 years have 
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elapsed from the date of their acquisition to the extent that such disposition does not comply with the aforementioned restriction, 

since if it does so only for such disposition it will not have the tax treatment set forth in article 188 of the Income Tax Law and the 

gain generated, if any, must be distributed, independently, to the Holders. In the event of a possible gain, Fibra Mty will withhold 

and pay the corresponding income tax on behalf of the holders within 15 days after the sale. The aforementioned transaction does 

not represent a risk of noncompliance with the requirements established in Article 187 of the Income Tax Law. All Divestments 

that Fibra Mty makes indirectly through Property Trusts will be subject to the terms set forth in the Trust Agreement including, 

without limitation, the prior approval of the Technical Committee or the Holders' Meeting, as applicable. For purposes of 

implementing the Divestitures, either directly or indirectly, through the Property Trusts, the Trustee shall act upon the instructions 

of the Administrator including to enter into any agreements, contracts, instruments or documents as may be necessary in 

connection with the structuring and implementation of such Divestitures. 

 
Termination The Trust Agreement will remain in full force and effect until the Trust Purposes have been fully satisfied; 
in the understanding that the Trust Agreement will terminate (i) when total Divestments of all Investments that make 
up the Trust Estate have been made in accordance with the Trust Agreement and all amounts deposited in the Trust 
Accounts have been distributed to the Holders in accordance with the Trust Agreement; (ii) at the request of the Settlor 
if the Trustee does not carry out the initial issuance within 90 calendar days following the signing of the Trust Agreement; 
or (iii) by resolution of the Extraordinary Holders’ Meeting in accordance with the Trust Agreement by which the 
dissolution of the Trust is approved. Notwithstanding the foregoing, the Trust Agreement will not be terminated until all 
payable obligations charged to the Trust Property have been fully paid. Notwithstanding the foregoing, the term of the 
Trust Agreement may not exceed the 50-year term contemplated in Article 394 of the LGTOC; in the understanding that 
in the event that the term of this Agreement under said Article 394 were to expire, the Administrator shall instruct the 
Trustee, with the prior approval of the Ordinary Holders’ Meeting, either to (a) create a new trust to which the Real 
Estate Assets are transferred, in which case, the Administrator must instruct the Trustee to carry out all the actions 
related to the CBFIs in order to define the time in which the measures concerning the CBFIs must be taken issued under 
the terminating Trust, or (b) carry out the dissolution of the Trust and liquidation of the Trust Estate in accordance with 
the procedure described in the Trust Agreement, or (c) distribute the Trust Estate in kind to the Holders in a pro rata 
basis. If the Ordinary Holders’ Meeting does not approve any of these alternatives, then the Administrator must instruct 
the Trustee to carry out the dissolution of the Trust and the liquidation of the Trust Estate in accordance with the 
procedure described in the Trust Agreement. In the event of termination of the Trust, the Trustee shall give timely 
written notice to Indeval of such termination. 
 
Settlement In the event that the Extraordinary Holders’ Meeting approves the dissolution of the Trust, the Trust Estate 
shall be liquidated in accordance with the following: The Administrator shall act as liquidator of the Trust ("Adjuster"), 
and shall have the necessary authorizations to carry out such settlement. The Administrator, acting in its capacity as 
Adjuster, will continue to receive all fees, expense reimbursements and other amounts due to it under the Management 
Agreement. The Adjuster shall take all such actions as may be necessary or desirable to safeguard the rights of the 
Holders and to preserve the Trust Estate for purposes of its liquidation. The Adjuster shall take whatever actions are 
necessary before any Governmental Authorities or self-regulatory organizations to cancel the registration of the CBFIs 
in the RNV and in any other registry, and the listing of the CBFIs in the BMV or in any other securities market, whether 
in Mexico or outside Mexico. The Adjuster shall apply the Trust Estate to the payment of all obligations of the Trust, and 
any surplus shall be distributed to the Holders on a pro rata basis. In order to settle the Trust Estate, the Liquidator shall 
implement the following procedure: (i) the Liquidator shall propose a liquidation strategy for the Trust Estate to the 
Technical Committee for its approval; (ii) the Technical Committee shall instruct the Trustee, after consultation with the 
Corporate Practices Committee, to take any action necessary or desirable to complete the settlement process, including 
the engagement of one or more financial or real estate advisors to the extent deemed appropriate. All fees and expenses 
arising in connection with the settlement of the Trust Estate shall constitute Trust Expenses; and (iii) the Technical 
Committee and the Joint Representative may at any time request information from the Adjuster with respect to its 
activities. 
 
Governing Law and Jurisdiction The Trust Agreement shall be governed by and construed in accordance with the laws of 
Mexico. For all matters related to the Trust Agreement, the parties hereto submit to the jurisdiction of the competent 
federal courts and tribunals located in Mexico City (Mexico), waiving to any other jurisdiction to which they might be 
entitled to, given their current or future domiciles or for any other reason. 

 
ii) Terms and Conditions of the Management Agreement. 

 
We entered into a management agreement with our Administrator. Our Management Agreement authorizes Banco Invex, 
S.A., Institución de Banca Múltiple, Invex Grupo Financiero, to delegate the management of the Trust and the Real Estate 
Assets to the Administrator. In accordance with our Management Agreement, our Administrator provides various 
administration services for our Trust. Such services are provided exclusively by our Administrator, who may engage 
advisors, in which case the Administrator will continue to be directly responsible for its obligations to the Trustee. 
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Among other things, the functions of the Administrator include services related to (i) the operation of the Trust and any 
Property Trust, including (A) the receipt and management of resources and operation of the Trust Accounts and any 
accounts opened in the Property Trusts, (B) the preparation of reports, notifications, notices and other information and 
documentation that must be prepared, filed with any Governmental Authority (including the CNBV, the Federal Antitrust 
Commission, the Ministry of Finance and Public Credit, the SAT, among others) or disclosed to the public pursuant to the 
Management Agreement, the Trust Agreement, any agreement evidencing a Property Trust or applicable law, and (C) 
the delivery, to the Trustee, of those instructions, notices and notifications provided for in the Management Agreement 
and the Trust Agreement or any agreement evidencing a Property Trust; (ii) the making of Investments and Divestments, 
whether directly or indirectly through Property Trusts; and (iii) the management of the administration of the Real Estate 
Assets, including the management of properties and any services to be provided in respect of such real estate properties. 
 
Compensation. In accordance with the Management Agreement, as consideration for the services provided to our Trust, 
the Administrator has the right to earn the following fees:  Trust Expenses will be paid by the Trust or any Property Trust 
in accordance with the Administrator's annual budget to be approved by the Technical Committee as set forth in the 
Trust Agreement. The Trustee shall pay to the Administrator such amounts as the Administrator may indicate during 
the first 5 Business Days of each month, provided that such amounts do not exceed 20% of the monthly budget approved 
by the Technical Committee; , in the understanding that, in the event that such amounts exceed the amount budgeted for 
the respective month, the Administrator must submit such additional expenses to the Corporate Practices Committee 
for review and approval by the Technical Committee. To the extent that the Administrator or any of its Affiliates pays 
any Trust Expenses, the Trust or any Property Trust shall reimburse such amounts to the Administrator upon demand 
by the Administrator. 
 
Exclusivity. The Administrator shall provide services only to the Trust and the Property Trusts, and may not contract for 
the provision of services on behalf of any other Person.  The Administrator shall cause its management team to devote 
such time as is necessary for the Administrator to perform all of its obligations under the terms of the Management 
Agreement. 
 
Termination Our Management Agreement will terminate on the date of termination of our Trust. The termination of the 
Management Agreement shall not affect: (i) any transactions duly entered into prior to the termination of the 
Management Agreement; (ii) any claims made by the Administrator or any of its Affiliates related to the expenses 
incurred in respect of the period prior to the termination; (iii) any other claims that either party may have against the 
other party; or (iv) the liabilities that will survive the termination of the Management Agreement, as set out in the 
Management Agreement itself. 
 
Liability and Indemnity Neither the Administrator, its present or former affiliates, or their respective present or former 
members, Administrators, partners, shareholders, trustees, officers, assigns, employees, directors, agents and advisors, 
whether directly or indirectly (each a "Management Indemnified Party"), shall be liable for any loss, claim, damage, 
liability or responsibility, express or implied (collectively the "Management Losses") in connection with any decision or 
action taken (or not taken) by the Trust pursuant to or in connection with the Trust Agreement, express or implied 
(collectively the "Management Losses") in connection with any decision or actions taken (or not taken) by the Trust 
pursuant to or in connection with the Management Agreement, the Trust Agreement and any other documents relating 
thereto, whether or not the Trustee has taken into consideration any recommendation by the Administrator and incurred 
any loss, made any decision or taken or failed to take any recommended action. Without limiting the foregoing, no 
Management Indemnified Party shall be liable to the Trust, the Trustee, the Joint Representative, the CBFI Holders or 
any other Person for any monetary damages or any other Management Loss arising out of any act or omission, made or 
omitted by the Trustee or any other Person, in connection with the Indenture, the Trust Agreement or any other 
document relating thereto, except, to the extent such monetary damages or Management Losses arise out of the acts of 
gross negligence, willful misconduct, bad faith or fraud of such Management Indemnified Party, as confirmed by a final 
judgment of the Trustee or any other Person; except, to the extent such monetary damages or Management Losses arise 
from the gross negligence, willful misconduct, bad faith or fraud of such Management Indemnified Party, as confirmed 
by a final and non-appealable judgment rendered by a court of competent jurisdiction.  None of the Indemnified Persons 
will be liable for any damages or monetary losses arising from or related to any error, omission, failure to comply, 
negligence, fraud, lack of probity, bad faith or another conduct from any agent, representative, auditor, tax advisor, 
administrator, director or other service provide contracted by us or our Administrator, except in the cases in which our 
Administrator has incurred in gross negligence, false inducement, bad faith or fraud upon contracting or supervising 
such service provider, as determined by a final unappealable resolution rendered by a competent court. The Trustee 
shall, out of the Trust Estate, indemnify, defend and hold the Management Indemnified Parties harmless from and against 
any and all monetary damages and Management Losses arising out of or relating to the Management Agreement, the 
Trust Agreement or any documents relating thereto; provided, however, that such Management Indemnified Party shall 
not have the right to be indemnified to the extent that such monetary damages or Management Loss arises from the gross 
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negligence, willful misconduct, bad faith or fraud of such Management Indemnified Party, as confirmed by a final and 
non-appealable judgment rendered by a court of competent jurisdiction. The indemnification provisions herein shall 
continue in effect until the applicable statute of limitations under Mexican law.  The Administrator may, in the name and 
on behalf of the Trust, purchase insurance or bonds to cover any amount of indemnification for Management Losses 
caused by any Management Indemnified Party to the Trust, the Trustee, the Joint Representative, the CBFI Holders or 
any other person arising out of any act or omission of such Management Indemnified Party in connection with the 
Management Agreement, the Trust Agreement or any other document relating thereto; except that such insurance or 
bond shall not cover indemnification for Management Losses arising from the gross negligence, willful misconduct, bad 
faith or fraud of such Management Indemnified Party, as confirmed by a final and non-appealable judgment of a court of 
competent jurisdiction. 

 
Governing Law; jurisdiction Our Management Agreement was executed in Spanish and it is governed by the laws of 
Mexico. For all matters related to the Trust Agreement, the parties hereto submit to the jurisdiction of the competent 
federal courts and tribunals located in Mexico City (Mexico), waiving to any other jurisdiction to which they might be 
entitled to, given their current or future domiciles or for any other reason. 
 
Removal of the Administrator Under the terms of the Trust Agreement and the Management Agreement, and considering 
that the Administrator is a company majority owned by the Trustee, the Administrator cannot be replaced as 
Administrator of the Trust and the Real Estate Assets, however, pursuant to the Trust Agreement, the Technical 
Committee, after hearing the opinion of the Nominations Committee, may renew or replace the officers of the 
Administrator. 

 
iii) Real Estate Acquisition Agreements.  

 
See Section "Description of the evolution of the issuer and its subsidiary - Schematic and numerical description of the main 
investments made". 

 

iv) "Lease Agreements"  
 

As of the end of fiscal year 2020, we have Lease Agreements entered into with 108 lessees, primarily including the 
Industrial, Technology, Automotive and Services sectors. The top 10 lessees accounted for approximately 50.3% of the 
outstanding lease revenue as of December 31, 2020. 
 
We believe that our portfolio is distinguished by the quality of our lessees, as well as by the diversification, in terms of 
economic activity, that they represent. The weighted-average rent for agreements outstanding at the end of fiscal year 
2020 is 4.9 years. 
 
Likewise, no more than 21.8% of our Annualized Base Rental Leases will terminate in 2021. 

 
Substantially all of our Lease Agreements have conditions to increase the rent in proportion to the increase in inflation. 
As of December 31, 2020, 28.8% of our Annualized Base Rent is payable in Pesos and 71.2% in Dollars. We believe that 
in addition to the timing of the expiration of our Lease Agreements and inflationary adjustments, the structure of our 
Lease Agreements, which primarily provide for Annualized Base Rent in Dollars, helps us to maintain stable cash flows 
in our portfolio. 

 
v) Voting Agreements. 
 
As of December 31, 2020, we are not aware of any agreements to vote between CBFI Holders or between the members 
of the Technical Committee. 
 
vi) Breaches of Material Contracts. 
 
As of December 31, 2020, we are not aware of any material contract breaches. 

 
  

 
 
 
e) Administrators 
 

i) Administrators or Operators. 
 

The obligations and responsibilities of the Administrator, the reports it must render, the terms and conditions of the 
compensation scheme, the grounds for removal, as well as other relevant aspects applicable to the Administrator as 
Administrator of the Trust and of the Real Estate Assets, are mentioned in the section "Terms and Conditions of the 
Management Agreement". 
 
Considering that the Administrator is a company majority owned by the Trustee of the Trust, the Administrator cannot 
be substituted as administrator of the Trust and the Real Estate Assets. However, the Technical Committee, after hearing 
the advice of the Nominations Committee, may renew or replace the officers of the Administrator.  
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In addition to the Technical Committee's power to renew or replace the officers of the Administrator pursuant to the 
foregoing, in accordance with the Management Agreement, every third anniversary of the date of creation of the Trust, 
a review of the performance of the officers of the Administrator must be carried out, this review must be concluded 
within a period of no more than 4 months from its commencement and must analyze the performance of the Trust, the 
performance of each of the areas under the responsibility of each of the members of the Administrator in consideration 
of the Trust's business plan for such period, and also considering the circumstances of the Mexican real estate market 
and the performance of trusts similar to the Trust. As a result of such review, the Technical Committee must evaluate the 
renewal of the appointments of each of the members of the Administrator or their replacement, in which case such 
proposed replacement must include a transition period of not less than 3 nor more than 6 months during which the 
respective member(s) of the Administrator will continue to perform their functions with their corresponding benefits 
and during which the replacement will receive the corresponding training to minimize or mitigate the possible 
consequences or impacts that may result from such replacement. 

 
ii) Technical Committee 
 
Our Technical Committee is comprised of 8 members, 6 of whom qualify as independent. Our Technical Committee is 
comprised of a diverse group of professionals who have been selected for their ability, reputation and expertise in their 
respective disciplines. In particular, the Independent Members of our Technical Committee collectively have expertise 
in economics, finance, capital markets, international trade and management, which complements the investment 
management and real estate expertise of our Administrator. The names and ages of the persons who currently serve as 
members of our Technical Committee and have been appointed pursuant to our Trust Agreement are described below: 
 
 

Member of Technical Committee Age 
Federico Garza Santos 56 years old 
Eugenio Santiago Clariond Reyes* 77 years old 
Juan Carlos Calderón Guzmán* 50 years old 
Guillermo Babatz Torres 52 years old  
Alberto Federico Terrazas Seyffert* 56 years old 
Andrés Ochoa Bünsow* 65 years old 
Luz Adriana Ramírez Chávez* 60 years old 
Silvia Lucía Dávila Kreimerman* 50 years old 

_________________________________ 
*Independent Members 
 
As a result of the resolutions adopted by the ordinary annual and extraordinary holders' meeting held on April 22, 2021, 
Mrs. Silvia Lucía Dávila Kreimerman became a new member of the Technical Committee, and Mr. Bernardo Luis Guerra 
Treviño, who left the Technical Committee for personal and professional reasons and projects, ceased to be a member of 
the Technical Committee. 
 
Below is biographical information about the members of our Technical Committee. 
 
Federico Garza Santos. Appointed as a member of the Technical Committee in January 2015, he is Chairman of the 
Technical Committee and additionally sits on the Investment Committee and the Nominations Committee. 
 
Mr. Garza Santos is an entrepreneur and currently Chairman of the Board of Directors of Grupo Delta, a leading real estate 
development, investment and project management company that has developed more than one million square meters, a 
company of which he was CEO, where he developed extensive experience in the development and operation of real estate. 
On the other hand, he actively participates in organizations that promote social development and citizen participation in 
the communities. He is also chairman of the board of directors of Numa Inmuebles, a company dedicated to providing 
real estate consulting, as well as the development and marketing of residential and commercial real estate. Moreover, 
Mr. Garza Santos is chairman of the technical committee of Deltack, capital administrators for the development of real 
estate projects in Mexico, and member of the board of directors of Desarrollos Delta USA, Tres Vidas Acapulco, Arinmsur, 
Citadela Mérida and member of the board of directors of Promotora Ambiental and Inmobiliaria Macroplaza. He is 56 
years old. Mr. Garza Santos holds a degree in industrial and systems engineering from the Instituto Tecnológico y de 
Estudios Superiores de Monterrey (ITESM). 
 
Eugenio Santiago Clariond Reyes. Appointed as a member of the Technical Committee in January 2015 and additionally 
forms part of the Corporate Practices Committee, the Investment Committee, the Nominations Committee and the 
Indebtedness Committee, of which he is Chairman. 
 
Mr. Clariond is Honorary Chairman of the Board of Directors of Grupo Cuprum, the leading aluminum extruder in Latin 
America, Grupo Cleber, a leading multi-brand group in the automotive distribution industry in the North and Northeast 
of the country, and Fultra, a business group focused on the transportation sector. Among other positions, he has been 
president and CEO of Grupo IMSA, a leading industrial company in the business segment of processed steel products, 
where he participated for more than 55 years from management positions to general management, developing extensive 
experience in the management of leading companies in their industry. He has also been vice-president of the World 
Business Council for Sustainable Development (WBCSD), president of the Mexican Chapter of the North American 
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Committee (NAC), president of the U.S.-Mexico Chamber of Commerce and president of the National Council of Foreign 
Trade (CONACEX); president of the Mexican Council of Businessmen. He is 77 years old. Mr. Clariond has a degree and 
master's degree in Business Administration from the Instituto Tecnológico y de Estudios Superiores de Monterrey 
(ITESM). Additionally, Mr. Clariond Reyes is the sole director of Buró Inmobiliario Elite, a real estate and construction 
group, and a member of the board of directors of the following companies: Grupo Industrial Saltillo, Orbia, Grupo 
Financiero Ve por Más; he is also a member of the Technical Committee of Fibra Mty, Grupo Energex and Exel del Norte. 
  
Juan Carlos Calderón Guzmán. Appointed as a member of the Technical Committee in January 2015 and additionally 
forms part of the Corporate Practices Committee, the Investment Committee, the Nominations Committee and the 
Indebtedness Committee, of which he is Chairman. 
 
Mr. Calderon has an extensive background in financial and risk areas within Invercap, Vector, Cemex, Merrill Lynch and 
Banamex. Co-founder of Talous Consulting Services. He is 50 years old. Mr. Calderón holds a degree in economics from 
the Instituto Tecnológico y de Estudios Superiores de Monterrey (ITESM), and an MBA from the Massachusetts Institute 
of Technology (MIT). 
 
Additionally, Mr. Calderón Guzmán is a member of the board of directors of Banregio, Grupo Vigia, Afore Invercap and 
Thelsa Mudanzas and a managing partner of Arvo Capital.  
 
Guillermo Babatz Torres. Appointed as a member of the Technical Committee in January 2015 and additionally  forms 
part of the Investment Committee and the Corporate Practices Committee. 
 
Mr. Babatz has been Director of Coordination and Training of Internal Credit and General Director of Insurance and 
Securities of the Ministry of Finance, General Director of the Federal Mortgage Society, President of the National Banking 
and Securities Commission (CNBV). At the CNBV he was responsible for day-to-day operations and acted as Mexico's 
representative on the Basel Committee on Banking Supervision (BCBS), the International Organization of Securities 
Commissions (IOSCO) and the Financial Stability Board (FSB). Mr. Babatz is currently a Managing Partner of Atik Capital, 
a consulting firm specializing in financial structuring, regulatory advice to financial institutions, digital business 
transformation and risk management. He has extensive experience in the financial, stock market, regulatory, risk 
management and digital transformation of businesses. Moreover, he is a director of the Bank of Nova Scotia (Scotiabank) 
in Canada where he chairs the Risk Committee. He is also chairman of the board of Grupo Financiero Scotiabank Inverlat 
and its subsidiaries in Mexico, as well as Trustee of the IFRS Foundation. He is 52 years old. Mr. Babatz holds a B.A. in 
economics from ITAM and a Ph.D. in economics from Harvard University. 
 
Alberto Federico Terrazas Seyffert. Appointed as a member of the Technical Committee in January 2015 and 
additionally forms part of the Debt Committee and the Investment Committee, of which he is Chairman. 
 
Mr. Terrazas holds a degree in Industrial and Systems Engineering from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM) and an OPM Diploma from Harvard Business School. He is 56 years old and is the CEO 
of one of the most important Chihuahua companies in the region, Grupo Punto Alto, a company focused on the 
construction, real estate, metal mechanics, aeronautics and services sectors. He was president of the National Chamber 
of the Transformation Industry (CANACINTRA) in Chihuahua in the period 2009-2012, President of Economic 
Development AC 2013-2016 and director of BBVA Bancomer and Banorte. He has extensive experience in the real estate 
and construction sector. 
 
Additionally, Mr. Terrazas Seyffert is a member of the board of directors of Copachisa, an industrial design and 
construction company with more than 9,000,000 m2 built, and has been a member of the board of directors of Demek, a 
company that has built more than 400 industrial projects in 20 states of the Mexican Republic, Emycsa, a construction 
company in steel structures that has produced a total of 206 thousand 300 tons of materials, as well as a total of 5 million 
670 thousand m2 of sheet roofing, ESJ, a leading company in the design, manufacture and supply of structural steel 
solutions that has created structural solutions for more than 31 million square meters, GCC, a leading company in the 
production of cement, concrete, aggregates and innovative solutions in the construction industry, Grupo Ruba, a housing 
developer with a track record of more than 40 years and Grupo Cofiasa, a company that sells iron and steel products from 
northern Mexico. 
 
Andrés Ochoa Bünsow Appointed as a member of the Technical Committee in July 2017 and additionally serves on the 
Investment Committee, Corporate Practices Committee and Audit and Nominations Committees, of which he is 
Chairman. 
 
Mr. Ochoa is a practicing attorney, investor and board member of several public and private companies. He was a partner 
at Baker McKenzie since 1986 where he practiced transactional law with extensive experience in the corporate finance, 
M&A, real estate and infrastructure sectors, among others. Throughout his career, he has held various leadership roles 
including Chairman of Baker McKenzie International's Global Policy Committee, Chairman of the Global Finance 
Committee, Chairman of the Latin America Regional Council and National Managing Partner of the firm's Mexico office. 
He was also a member of the firm's Global Executive Committee, where he served under Christine Lagarde, until recently 
the Managing Director of the International Monetary Fund.  With more than 40 years of experience, Mr. Ochoa Bünsow 
has been recognized as one of the leading lawyers in corporate and financial law, having received multiple awards, such 
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as his continued certification by Chambers Latin America and Latin American Law Firm Leader of the Year 2013 by the 
prestigious English magazine Latin Lawyer. He actively participates in associations such as the Nuevo León Council and 
the American Chamber of Commerce of Mexico, Monterrey Chapter, of which he was President and currently chairs the 
Committee for Industrial Promotion and Economic Development (COFIDE). He is Chairman of the Board of Directors and 
President of the Executive Committee of Invest Monterrey (DeMTY, A.C.), a public-private partnership that brings 
together more than one hundred private companies, public agencies, universities and business organizations to promote 
the attraction of capital and economic development in the State of Nuevo León. He is 65 years old.  
  
Mr. Ochoa obtained his law degree from the Escuela Libre de Derecho in Mexico City and his LL.M. in International 
Corporate Law from Columbia University in New York City. In addition to practicing in Mexico, he is a member of the 
New York State Bar, to which he was admitted by the New York State Supreme Court in 1986. 
  
Additionally, Mr. Ochoa Bünsow is Chairman of the Board of Directors of Grupo Famsa and board member of the 
following companies: Farmacias Benavides, Güntner de México, Christus Muguerza, El Paso Industrial Supplies México, 
EPIS Logistics, Grupo Club PM Project Management, Branding Alliance Media, Grupo de Desarrollo y Entretenimiento de 
Hermosillo, Promotora Inmobiliaria Villa XXI, Vivace, American Chamber of Commerce of Mexico and Consejo Nuevo 
León SEDET Comisión de Desarrollo Económico and DeMTY. He also serves as Commissioner of British American 
Tobacco Mexico. 
 
Luz Adriana Ramírez Chávez. Appointed as a member of the Technical Committee in October 2019 and additionally 
sits on the Investment Committee and Audit Committee. 
 
Ms. Ramirez Chavez is currently the General Director of Visa Mexico, as well as Vice President of the committee of the 
Executive Council of Global Enterprises (CEEG) and Vice President of the committee of the Mexican Association of 
Executive Women (AMME), participated in the course "Women on Boards" at Harvard Business School, as well as in the 
committees of Women in Senior Management at IPADE and Diversity of American Chambers. She has extensive 
experience in finance and information technology applied to business. She has a degree in Chemical Engineering from La 
Salle University and an MBA in Business Administration and also studied Finance and Investment Project Evaluation at 
the University of Buenos Aires, Argentina. He is 60 years old. 
 
Silvia Lucía Dávila Kreimerman. Appointed as a member of the Technical Committee in April 2021. 
 
Ms. Dávila Kreimerman is currently Latin America Regional President for Danone and Latin America President for the 
EDP and Waters businesses, as well as a member of the executive committee of Danone Global Group, advisor to UNITEC, 
board member and fellow of the International Women's Forum (IWF), member of the Young Presidents Organization 
(YPO) and Women Corporate Directors (WCD). She is also coordinator of the inclusion and diversity group forum of the 
Business Coordinating Council and the UN Global Compact in Mexico. She holds a bachelor's degree in Marketing from 
UNITEC and a master's degree in business economics from ITESM, in addition to several postgraduate studies from IMD, 
Harvard Business School and INSEAD. Ms. Dávila has extensive experience in business transformation, digital 
transformation, marketing, innovation and team development. She is 50 years old. 
 
Currently, the Technical Committee and the different support committees of Fibra Mty's Technical Committee are 
integrated as follows: 
 

TECHNICAL COMMITTEE 

Proprietary member Ind. Alternate member Ind. 
Federico Garza Santos 
(Chairman) 

No David Francisco Garza Santos No 

Guillermo Enrique Babatz Torres No Alberto Eugenio Garza Santos  No 
Alberto Federico Terrazas Seyffert Yes Enrique Guillermo de Jesús Terrazas Torres Yes 
Eugenio Santiago Clariond Reyes Yes Eugenio Clariond Rangel Yes 
Juan Carlos Calderón Guzmán Yes Emilio Jesús Marcos Charur Yes 
Andrés Ochoa Bünsow Yes Carlos Francisco García Reyes Yes 
Luz Adriana Ramírez Chávez Yes Carmen Garza T Junco Yes 
Silvia Lucía Dávila Kreimerman Yes - - 

 

AUDIT COMMITTEE 

Member  Ind. 
Andrés Ochoa Bünsow (Chairman) Yes 
Juan Carlos Calderón Guzmán Yes 
Luz Adriana Ramírez Chávez Yes 

 

CORPORATE PRACTICES COMMITTEE 

Member  Ind. 
Juan Carlos Calderón Guzmán 
(Chairman) 

Yes 

Andrés Ochoa Bünsow Yes 
Eugenio Santiago Clariond Reyes Yes 
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Guillermo Enrique Babatz Torres No 
 

INVESTMENT COMMITTEE 

Member Ind. 
Federico Garza Santos  No 
Guillermo Enrique Babatz Torres No 
Alberto Federico Terrazas Seyffert 
(Chairman) 

Yes 

Eugenio Santiago Clariond Reyes Yes 
Juan Carlos Calderón Guzmán Yes 
Andrés Ochoa Bünsow Yes 
Luz Adriana Ramírez Chávez Yes 

 

NOMINATIONS COMMITTEE 

Member  Ind. 

Federico Garza Santos  No 
Eugenio Santiago Clariond Reyes Yes 
Andrés Ochoa Bünsow (Chairman) Yes 

 

INDEBTEDNESS COMMITTEE 

Member  Ind. 
Eugenio Santiago Clariond Reyes 
(Presidente) 

Yes 

Juan Carlos Calderón Guzmán Yes 
Alberto Federico Terrazas Seyffert Yes 

 
Appointment and Composition of the Technical Committee under the Trust Provisions 
 
Pursuant to the provisions of the Trust Agreement and subsequent to the Offering, the Holders who individually or jointly 
hold 10% of the outstanding CBFIs will have the right to appoint and, if applicable, revoke the designation made by such 
Holders of 1 member of the Technical Committee (and its alternate) for each 10% holding. The adherent trustors will 
have the right to appoint and, if applicable, revoke the appointment of 1 member of the Technical Committee (and his/her 
alternate) as long as they own 5% or more of the outstanding CBFIs. In the event that such adherent trustors are holders 
of additional CBFIs, they will only have the right to appoint additional members of the Technical Committee under the 
terms described above. By virtue of the foregoing, such adherent trustors will have the right to appoint 1 member of the 
Technical Committee (and his/her alternate) as long as they hold 5% of the outstanding CBFIs and until they hold 20% 
or more of the CBFIs, in which case they will have the right to appoint 2 members of the Technical Committee (and their 
alternates) and so on. Such appointments and revocations must be made by the Holders entitled thereto at a Holders’ 
Meeting . A member of the Technical Committee (and its alternate) appointed pursuant to this paragraph (i) may be 
removed at any time (but within a Holders’ Meeting) by the Holders or the Holder who appointed such member (and its 
respective alternate), except that the Extraordinary Holders’ Meeting may approve the removal of all members of the 
Technical Committee pursuant to the Trust Agreement; provided, however, that members of the Technical Committee 
who have been removed may not be reappointed as members of the Technical Committee during the 12 months 
following such removal. The Holder or Holders entitled to appoint a member of the Technical Committee (and its 
alternate) pursuant to the Trust Agreement may at any time waive such right by giving written notice to the Trustee, the 
Administrator and the Joint Representative. In the event that, at any time, a Holder or Holders who have appointed a 
member of the Technical Committee pursuant to the Trust Agreement cease to own the required 10% of the outstanding 
CBFIs, such Holder or Holders must deliver a written notice of such situation to the Administrator, the Trustee and the 
Joint Representative, and at the immediately following Holders’ Meeting the Joint Representative will declare such 
circumstance and as of such date, such member of the Technical Committee (and his alternate) will cease to be a member 
of the Technical Committee; it being understood that after the date on which such Holder or Holders have ceased to own 
the required 10% of the outstanding CBFIs (and such circumstance is made known to the Joint Representative through 
the corresponding notice or by any other means), such appointed member (and its alternate) will not have the right to 
vote in the meetings of the Technical Committee, and will not be considered for the purposes of calculating the quorum 
requirements for the installation and voting in the meetings of the Technical Committee. 
 
The appointment of the members of the Technical Committee (and their respective alternates) will have a term of 1 year, 
in the understanding that they may be renewed by the Holders’ Meeting for equal or lesser periods. 
 
Each member of the Technical Committee shall act in good faith and in what such member believes to be the best 
interests of the Trust. Such members must conduct their actions diligently, and in compliance with the duties of loyalty 
and diligence set forth in Articles 30 to 37 and 40 of the LMV, applicable to the Trust. 
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The Technical Committee will have the power to carry out any and all actions related to the Trust and the Property Trusts 
not reserved to the Holders’ Meeting, provided, however, that the Technical Committee shall have delegated a portion of 
such power to the Administrator under the terms set forth in the Trust Agreement and the Management Agreement, and 
provided further that the Technical Committee shall not be entitled to exercise any such power delegated to the 
Administrator under the terms set forth in the Trust Agreement and the Management Agreement. Notwithstanding the 
foregoing, the following powers may not be delegated by the Technical Committee:  
 
(i) discuss and, if applicable, approve any Investment or Disinvestment by the Trust (or Property Trusts) 

representing 5% or more but less than 20% of the value of the Trust Estate, based on figures as of the end of 
the immediately preceding quarter, whether entered into simultaneously or successively within 12 months of 
the date of the first transaction and which may be considered as a single transaction;  

(ii) with the written recommendation of the Corporate Practices Committee, discuss and, if applicable, approve 
the related person transaction policies with respect to the Property Trusts, the Trustor, as well as the 
Administrator; and discuss and, if applicable, approve any Related Person Transactions; provided, however, 
that (1) a majority of the votes of the Independent Members of the Technical Committee shall be required to 
vote on such item, and (2) any member of the Technical Committee who has a conflict of interest shall not be 
entitled to vote on such item;  

(iii) discuss and, as the case may be, approve the appointment, removal and/or replacement of the Independent 
Valuator, as well as the appointment of a substitute Independent Valuator;  

(iv) to approve the appointment of the members of the Audit Committee, the Corporate Practices Committee and 
the Indebtedness Committee.  

(v) with the prior favorable recommendation of the Audit Committee, discuss and, if applicable, approve the 
accounting policies, internal control and auditing guidelines applicable to the Trust and any changes thereto;  

(vi) with the prior and favorable recommendation of the Audit Committee, discuss and, where appropriate, 
approve the presentation of the annual audited financial statements of the Trust to the Holders' Meeting for 
approval;  

(vii) discuss and, where appropriate, approve any Distribution Policy and/or modifications to it, proposed by the 
Administrator, in the understanding that any Distribution Policy must always comply with the provisions of 
Article 187 of the LISR;  

(viii) discuss and, if applicable, approve any Distribution proposed by the Administrator that is not in accordance 
with the Distribution Policy;  

(ix) discuss and, if applicable, approve the acquisition by any Person or Group of Persons, of CBFIs in those cases 
provided for in the Trust Agreement, or, if applicable, make the corresponding proposal and recommendation 
to the Holders’ Meeting ;  

(x) discuss and, if applicable, approve the disposition of any Investment during the first four years from its 
acquisition, regardless of its value (unless said disposition must be approved by the Holders' Meeting in the 
terms of the Trust Agreement, in which case the approval of the Technical Committee will not be required) 
with the recommendation of the Investment Committee;  

(xi) to instruct the Trustee to disclose any relevant event according to the LMV, including the execution of any 
agreement contrary to the opinion of the Audit Committee, the Corporate Practices Committee or the 
Indebtedness Committee;  

(xii) discuss and, if applicable, approve other matters presented to the Technical Committee by the Administrator;  
(xiii) discuss and, if applicable, resolve any other matters reserved for the Technical Committee in accordance with 

the Trust Agreement, the Single Issuers Circular and applicable law;  
(xiv) (a) monitor the performance of the Administrator and its officers and employees under the Management 

Agreement, and the performance of any third party service providers engaged by the Administrator pursuant 
to the terms of the Management Agreement, (b) keep itself informed with respect to all material aspects of the 
Real Estate Assets and consult with the Administrator in connection therewith, and (c) request such 
information and reports as it deems necessary, in its sole discretion, to facilitate its oversight of the 
Administrator and any third party service providers engaged by the Administrator;  

(xv) to approve (a) the renewal or replacement of the officers of the Administrator on the terms described in the 
Trust Agreement and the Management Agreement, (b) the annual budget of the Administrator, any 
extraordinary expenses of the Administrator and the related Trust Expenses, and (c) any amendment to the 
Management Agreement after hearing, for such purposes, the opinion of the Corporate Practices Committee. 

 
iii) Corporate Practices Committee. 

 
The Technical Committee will appoint at least 3 Independent Members to form a corporate practices committee.  The 
requirements of the meetings and other procedural rules of the Corporate Practices Committee shall be determined by 
the Technical Committee.  The Corporate Practices Committee will have the following powers:  
 
(i) to express its opinion to the Technical Committee on Related Parties Transactions that are being considered by 

the Technical Committee;  
(ii) to recommend the Technical Committee to request from the Administrator and/or the Trustee any information 

that could be required by the Technical Committee to comply with its obligations.  
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(iii) to review the Administrator's annual expense budget (including payroll expenses) and any extraordinary expense 
amounts in excess of the Administrator's annual expense budget and their impact on the Trust Expenses and make 
a recommendation for approval of such budget to the Technical Committee; 

(iv) to receive from the Administrator any request for amendment of the Management Agreement and make a 
recommendation to the Technical Committee as to the approval or refusal of approval of such request; and 

(v) to evaluate the performance of the Administrator and the officers of the Administrator and to recommend to the 
Technical Committee the renewal or replacement, every 3 years (starting from the date of the Management 
Agreement) or at any time (in the case of those events provided for in the Management Agreement) of the principal 
officers of the Administrator. 

 
AUDIT COMMITTEE 

 
The Technical Committee will appoint at least three independent members to make up of an audit committee (the "Audit 
Committee").  The requirements of the meetings and other procedural rules of the Audit Committee shall be determined 
by the Technical Committee.  The Audit Committee will have the following powers:  
 
(i) to discuss and, if applicable, to approve the appointment, removal and/or replacement of the External Auditor; it 

being understood that the initial External Auditor will be Galaz, Yamazaki, Ruíz Urquiza, S.C., Member of Deloitte 
Touche Tohmatsu Limited (Deloitte), and it being further understood that any replacement External Auditor 
shall be an internationally recognized public accounting firm independent of the Administrator and the Trustee;  

(ii) to evaluate the performance of the External Auditor, analyze the opinions, reports and documents prepared by 
the External Auditor and hold at least one meeting per fiscal year with such External Auditor. 

(iii) to discuss the financial statements of the Trust prepared in accordance with the Trust Agreement with the 
Persons who prepared such financial statements and, if applicable, recommend to the Technical Committee that 
the annual audited financial statements of the Trust be submitted to the Holders’ Meeting for approval; 

(iv) to request the Administrator, the Trustor or any other persons with responsibilities related to the trust 
management, any reports related to the preparation of our financial statements necessary to comply with their 
duties, according to the Trust Agreement. 

(v) to research any potential breaches of the guidelines, policies, internal controls or audit practices of the Trust; 
(vi) to receive any comment or complaint from the CBFI holders, creditors, members of the Technical Committee, our 

Administrator or any other interested third parties in relation to our guidelines, policies, internal controls or 
audit practices, in which case, the Audit Committee will adopt the necessary measures to investigate and cure 
such breach; and 

(vii) to meet, as considered appropriate, with the corresponding officers of the Administrator, the Joint 
Representative and the Trustee;  

(viii) to discuss and recommend the approval of the accounting policies applicable to our Trust, or any modification 
thereto, for the Technical Committee. 

(ix) to inform the Technical Committee of the status of its internal control, audit and compliance procedures, 
including any irregular situations that are identified. 

 
 
v) Nominations Committee. 

 
The Technical Committee shall appoint at least 3 members to form a nominations committee, which shall be composed 
of at least two Independent Members and the Chairman of the Technical Committee. The requirements of the meetings 
and other procedural rules of the Nominations Committee shall be determined by the Technical Committee. The 
Nomination Committee will meet whenever necessary, but at least once a year, at least 30 calendar days prior to each 
Ordinary Holders’ Meeting , to propose to the Ordinary Holders’ Meeting a list containing the names of the members, 
identifying the proposed Independent Members, of the Technical Committee that such Nominations Committee proposes 
to be elected by the Holders at such Ordinary Holders’ Meeting , whether by resignation, removal, termination of their 
term of office or for any other reason. 

 
vi) Investment Committee. 
 
The Technical Committee will appoint at least 3 members to form an investment committee, the majority of which must 
be Independent Members. The requirements of the meetings and other procedural rules of the Investment Committee 
shall be determined by the Technical Committee. The Investment Committee will meet whenever it is necessary to 
recommend an Investment or Disinvestment in terms of the Trust Agreement. The Investment Committee's 
recommendations will include (i) recommending any significant expenditures for outside advisors, and (ii) 
recommending the general terms and conditions for entering into definitive agreements regarding Investments and 
Divestitures. Likewise and in addition to the authorization of the Corporate Practices Committee, any Investment or 
Divestment with Related Persons must be subject to the recommendation of the Investment Committee. Once a 
recommendation on an Investment or Divestment has been made by the Investment Committee, the Administrator will 
seek, if necessary, the approval of the Technical Committee or the Holders’ Meeting as provided in the Trust Agreement. 
 
vii) Indebtedness Committee 
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The Technical Committee will appoint at least 3 members to form an indebtedness committee, the majority of which 
must be Independent Members. The requirements of the sessions and other procedural rules of the Indebtedness 
Committee will be determined by the Technical Committee. The Indebtedness Committee shall have the following 
powers: (i) to monitor that the mechanisms and controls are established to verify that any Indebtedness assumed by the 
Trust with charge to the Trust's Assets complies with the provisions of the applicable regulations and the Single Issuers 
Circular; and (ii) to timely report the exercise of its powers to the Technical Committee, as well as any non-compliance 
with the provisions of the applicable regulations. 
 
viii) Holders’ Meetings. 
 
During the reported period, the following Holders’ Meetings were held: 
 

(i) Ordinary CBFI Holders’ Annual Meeting on April 29, 2020: 
 
Agenda 
 
I. Submittal, discussion and, where appropriate, approval of the annual audited financial statements 

of the Trust, corresponding to the fiscal year ended December 31, 2019 in accordance with Clause 
4.3 (a) (i) of the Trust. 

 
II. Appointment and/or ratification of Federico Garza Santos as a proprietary member of the Technical 

Committee of the Trust and David Francisco Garza Santos as his respective alternate and, if 
applicable, confirmation of independence of such members of the Technical Committee pursuant to 
Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the Nominations 
Committee). Resolutions thereto. 

 
III. Appointment and/or ratification of Guillermo Enrique Babatz Torres as a proprietary member of 

the Technical Committee of the Trust and Carlos Francisco García Reyes as his respective alternate 
and, if applicable, confirmation of independence of such members of the Technical Committee 
pursuant to Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the 
Nominations Committee). Resolutions thereto. 

 
IV. Appointment and/or ratification of Alberto Federico Terrazas Seyffert as a proprietary member of 

the Technical Committee of the Trust and Enrique Guillermo de Jesús Terrazas Torres as his 
respective alternate and, if applicable, confirmation of independence of such members of the 
Technical Committee pursuant to Section 4.3(a)(ii) and other applicable provisions of the Trust (as 
proposed by the Nominations Committee). Resolutions thereto. 

 
V. Appointment and/or ratification of Eugenio Santiago Clariond Reyes as a proprietary member of 

the Technical Committee of the Trust and Eugenio Clariond Rangel as his respective alternate and, 
if applicable, confirmation of independence of such members of the Technical Committee pursuant 
to Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the Nominations 
Committee). Resolutions thereto. 

 
VI. Appointment and/or ratification of Bernardo Luis Guerra Treviño as a proprietary member of the 

Technical Committee of the Trust and Mauricio Morales Sada as his respective alternate and, if 
applicable, confirmation of independence of such members of the Technical Committee pursuant to 
Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the Nominations 
Committee). Resolutions thereto. 

 
VII. Appointment and/or ratification of Juan Carlos Calderón Guzmán as a proprietary member of the 

Technical Committee of the Trust and Emilio Jesús Marcos Charur as his respective alternate and, if 
applicable, confirmation of independence of such members of the Technical Committee pursuant to 
Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the Nominations 
Committee). Resolutions thereto. 

 
VIII. Appointment and/or ratification of Andrés Ochoa Bünsow as a proprietary member of the Technical 

Committee of the Trust and Alberto Eugenio Garza Santos as his respective alternate and, if 
applicable, confirmation of independence of such members of the Technical Committee pursuant to 
Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the Nominations 
Committee). Resolutions thereto. 

 
IX. Appointment and/or ratification of Luz Adriana Ramírez Chávez as a proprietary member of the 

Technical Committee of the Trust and Carmen Eugenia Garza T Junco as his respective alternate 
and, if applicable, confirmation of independence of such members of the Technical Committee 
pursuant to Section 4.3(a)(ii) and other applicable provisions of the Trust (as proposed by the 
Nominations Committee). Resolutions thereto. 

 
X. Report with respect to the persons who will serve as chairman and secretary of the Technical 

Committee pursuant to Section 5.7(c) and other applicable provisions of the Trust. 
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XI. Confirmation of the Leverage Guidelines pursuant to Section 4.3(a)(iii) of the Trust. 
 

XII. Proposal, discussion and, if applicable, approval of the maximum amount of funds that may be used 
to repurchase Fibra Mty's own CBFIs under the Repurchase Program. 

 
XIII. Appointment of delegates who, where appropriate, formalize and comply with the resolutions 

adopted with respect to the previous points. 
 
The Holders’ Meeting adopted the following agreements: 
 

• FIRST. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the annual audited consolidated financial statements including the 
appropriation of Fibra Mty's consolidated net income for the year ended December 31, 2019 are approved, 
in the form and terms that were presented at the Meeting and that are described in the body of the minutes 
of the Meeting. 
 

• SECOND. With the approval of the majority of the participating Holders, that is, 87.59% (eighty-seven 
point fifty-nine percent) of the CBFIs represented, the ratification of Federico Garza Santos as proprietary 
member of the Technical Committee of the Trust and David Francisco Garza Santos as his corresponding 
alternate, pursuant to the recommendation of the Nominations Committee and in terms of Clause 5.11 
and other applicable provisions of the Trust. 
 

• THIRD. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the ratification of Guillermo Enrique Babatz Torres as proprietary 
member of the Technical Committee of the Trust is hereby approved and, consequently, the appointment 
of Carlos Francisco García Reyes as his corresponding alternate, pursuant to the recommendation of the 
Nominations Committee in terms of Clause 5.11 and other applicable provisions of the Trust, also 
confirming the independence of Carlos Francisco García Reyes, who was previously appointed as an 
alternate member and identified as an Independent Member, as he meets the characteristics of 
independence indicated in the Securities Market Law and in Clause 5.2 of the Trust Agreement. 
 

• FOURTH. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the ratification of Alberto Federico Terrazas Seyffert  as proprietary 
member of the Technical Committee of the Trust is hereby approved and, consequently, the appointment 
of Enrique Guillermo de Jesús Terrazas Torres as his corresponding alternate, pursuant to the 
recommendation of the Nominations Committee in terms of Clause 5.11 and other applicable provisions 
of the Trust, also confirming the independence of said members of the Technical Committee, who were 
previously appointed and identified as Independent Members, as they meet the characteristics of 
independence indicated in the Securities Market Law and in Clause 5.2 of the Trust Agreement. 
 

• FIFTH. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the ratification of Eugenio Santiago Clariond Reyes as proprietary 
member of the Technical Committee of the Trust is hereby approved and, consequently, the appointment 
of Eugenio Clariond Rangel as his corresponding alternate, pursuant to the recommendation of the 
Nominations Committee in terms of Clause 5.11 and other applicable provisions of the Trust, also 
confirming the independence of said members of the Technical Committee, who were previously 
appointed and identified as Independent Members, as they meet the characteristics of independence 
indicated in the Securities Market Law and in Clause 5.2 of the Trust Agreement. 
 

• SIXTH. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the ratification of Bernardo Luis Guerra Treviño as proprietary 
member of the Technical Committee of the Trust is hereby approved and, consequently, the appointment 
of Mauricio Morales Sada as his corresponding alternate, pursuant to the recommendation of the 
Nominations Committee in terms of Clause 5.11 and other applicable provisions of the Trust, also 
confirming the independence of said members of the Technical Committee, who were previously 
appointed and identified as Independent Members, as they meet the characteristics of independence 
indicated in the Securities Market Law and in Clause 5.2 of the Trust Agreement. 
 

• SEVENTH. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the ratification of Juan Carlos Calderón Guzmán as proprietary member 
of the Technical Committee of the Trust is hereby approved and, consequently, the appointment of Emilio 
Jesús Marcos Charur as his corresponding alternate, pursuant to the recommendation of the Nominations 
Committee in terms of Clause 5.11 and other applicable provisions of the Trust, also confirming the 
independence of said members of the Technical Committee, who were previously appointed and identified 
as Independent Members, as they meet the characteristics of independence indicated in the Securities 
Market Law and in Clause 5.2 of the Trust Agreement. 
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• EIGHTH. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the CBFIs represented, the ratification of Andrés Ochoa Bünsow as proprietary member of the 
Technical Committee of the Trust is hereby approved and, consequently, the appointment of Alberto 
Eugenio Garza Santos as his corresponding alternate, pursuant to the recommendation of the Nominations 
Committee in terms of Clause 5.11 and other applicable provisions of the Trust, also confirming the 
independence of said members of the Technical Committee, who were previously appointed and identified 
as Independent Members, as they meet the characteristics of independence indicated in the Securities 
Market Law and in Clause 5.2 of the Trust Agreement. 
 

• NINTH. By majority of votes of the participating Holders, that is, 87.59% (eighty-seven point fifty-nine 
percent) of the represented CBFIs, the appointment of Luz Adriana Ramírez Chávez as proprietary 
member of the Technical Committee of the Trust and Carmen Eugenia Garza T Junco as her corresponding 
alternate, pursuant to the recommendation of the Nominations Committee and in terms of Clause 5.11 
and other applicable provisions of the Trust, also confirming the independence of said members of the 
Technical Committee, who were previously appointed and identified as Independent Members, as they 
meet the characteristics of independence indicated in the Securities Market Law and in Clause 5.2 of the 
Trust Agreement. 
 

• TENTH. With the agreement of the participating Holders, the persons who will act as president and 
secretary of the Technical Committee pursuant to Section 5.7(c) and other applicable provisions of the 
Trust, as informed by the Administrator to the Meeting, are hereby acknowledged. 
 

• ELEVENTH. By majority of votes of the participating Holders, that is, 98.36% (ninety-eight point thirty-
six percent) of the CBFIs represented, the Leverage Guidelines applicable to Fibra Mty are confirmed in 
the terms and conditions in which they were submitted to the Meeting and in the terms and conditions 
described in the body of the minutes of the Meeting. 
 

• TWELFTH. By unanimous vote of the participating Holders, that is, 100.00% (one hundred percent) of the 
CBFIs represented, it is approved and resolved that the maximum amount of resources that may be used 
for the repurchase of Fibra Mty's own CBFIs under the Repurchase Program for the period between this 
date and the date on which the annual ordinary meeting of Fibra Mty's holders takes place at which the 
financial information corresponding to fiscal year 2020 is resolved upon, will be for the total amount of 
$575,000,000.00 (five hundred seventy-five million Pesos 00/100 M.N.), in the understanding that in no 
case shall the maximum amount of CBFIs allowed to operate under the repurchase fund be exceeded in 
accordance with the applicable regulation. 
 

• THIRTEENTH. By unanimous vote of the participating Holders, that is, 100.00% (one hundred percent) of 
the CBFIs represented, it is approved to appoint as special delegates of the Meeting Claudia Beatriz 
Zermeño Inclán, Fernando José Vizcaya Ramos, Elena Rodríguez Moreno, Alejandra Tapia Jiménez, José 
Luis Urrea Sauceda, José Daniel Hernández Torres, Lucila Adriana Arredondo Gastelum, Paola Alejandra 
Castellanos García, Marisol Osuna Hernández, Tania Pineda Arriaga and/or any representative of the Joint 
Representative so that, within the scope of their respective powers, jointly or separately, carry out all the 
acts and/or procedures that are necessary or convenient that, where appropriate, are required to fully 
comply with the agreements adopted at the Meeting; including without limitation, to go to the notary 
public of choice, if necessary or convenient, to carry out the protocolization of the minutes in its entirety 
or as appropriate, if required, present the applicable notices and notifications , as well as to carry out the 
procedures that, if applicable, are required before the CNBV, the BMV, Indeval and other corresponding 
authorities. 

 
(ii) Ordinary CBFI Holders’ Meeting dated October 12, 2020; 
 
Agenda 
 
I. Ratification of all the resolutions adopted by the Holders at the ordinary CBFI Holders’ annual meeting 

dated April 29, 2020. 
 
II. Discussion and, if applicable, approval of a proposal to carry out a public offering and placement of 

long term trust certificates ("CEBUREs") under the Multivalue Program of Fibra Mty, as a recurring 
issuer, which allows it to issue and offer both CBFIs and CEBUREs, as such Multivalue Program was 
approved by the Holders at an ordinary and extraordinary Holders’ meeting on March 31, 2017, and 
authorized by the National Banking and Securities Commission on May 24, 2017 (the "Program"), up 
to an amount that shall not to exceed the total authorized remaining amount under the Program, 
which may be subject to one or several reopenings through the issuance of additional trust stock 
certificates. 
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III. Appointment of delegates who, where appropriate, formalize and comply with the resolutions 
adopted with respect to the previous points. 

 
The Holders’ Meeting adopted the following agreements: 
 

• FIRST. By a majority of votes of the participating Holders, that is, 88.04% (eighty eight point zero four 
percent) of the CBFIs represented, the totality of the resolutions adopted by the Holders at the ordinary 
CBFI Holders’ annual meeting dated April 29, 2020 is ratified for all legal purposes; 

 
• SECOND. By a majority of votes of the participating Holders, that is to say, 88.04% (eighty eight point zero 

four percent) of the CBFIs represented, it is approved that the Trustee of the irrevocable trust agreement 
number F/2157(i) carry out a public offering and placement of CEBUREs under the Program for an 
amount that shall not exceed the total authorized remaining amount under the Program, which may be 
subject to one or several reopenings or extensions through the issuance of additional CEBUREs, 
considering an initial issuance and placement for an amount of up to USD$100,000,000.00 (one hundred 
million dollars 00/100 legal tender in the United States of America) and for a total number of up to 
1,000,000 (one million) CEBUREs, which would be subject to a primary public offering in Mexico, 
considering a nominal value per CEBURE of USD$100.00 (one hundred Dollars 00/100 legal tender in the 
United States of America), and substantially in accordance with the preliminary terms, conditions and 
characteristics presented at the Meeting, in the understanding that said placement, as well as the terms, 
conditions and characteristics of the same would be subject to the observations and/or requirements that, 
if applicable, may derive from the requirements of the CNBV, the BMV and/or Indeval, and that said terms, 
conditions and characteristics may be adjusted according to market conditions, and (ii) in accordance 
with the terms of the Program, and subject to market conditions, it has the right to issue and publicly offer 
additional CEBUREs to the original CEBUREs, and the public offering of the additional CEBUREs will not 
require the authorization of the CBFI Holders or the Holders of the original CEBUREs that are issued and 
publicly offered on the first public offering and placement of CEBUREs under the Program, and 
consequently, the Trustee and the Joint Representative are authorized and instructed so that, to the extent 
applicable to each of them and within the scope of their respective powers, to file any application, brief, 
update, notification, management or proceeding before the CNBV, the BMV, Indeval and/or any other 
person, entity or authority that may be necessary, in order to carry out the public offering and placement 
of CEBUREs under the Program that has been approved, including any application for the purpose of 
definitively registering the securities in the RNV, as well as to carry out the formalization, subscription 
and/or execution of any writing, preliminary and/or definitive informative supplement, update, notice, 
certification, instruction, exchange, exhibit, notification, agreement, covenant, contract or credit 
instrument, as well as any legal act necessary or convenient in general to comply with this agreement, and 
to perform all the acts and formalities necessary to carry out the deposit of the security covering the 
CEBUREs object of the public offering and placement under the Program; 

 
• THIRD. By a majority of votes of the participating Holders, that is, 88.04% (eighty eight point zero four 

percent) of the CBFIs represented, it is hereby stated that Fibra Mty may use the net proceeds obtained 
from the public offering and placement of CEBUREs mainly to early repay a syndicated loan agreement it 
has entered into with a syndicate of banks led by Banco Nacional de México, S.A., a member of Grupo 
Financiero Banamex, which to date has an outstanding balance of approximately USD$90,962,728.00 
(ninety million, nine hundred sixty two thousand,, seven hundred and twenty eight  Dollars 00/100 legal 
tender in the United States of America), and any remaining funds may be used for general corporate 
purposes; 
 

• FOURTH.  By a majority of votes of the participating Holders, that is, by 88.04% (eighty eight point zero 
four percent) of the CBFIs represented, it is hereby stated for the record that Fibra Mty may use the net 
proceeds obtained from the public offering and placement of additional CEBUREs, through one or several 
reopenings, to prepay debt, and any remaining proceeds, as applicable, may be used for general corporate 
purposes; 

 

• FIFTH. By a majority of votes of the participating Holders, that is, 88.04% (eighty eight point zero four 
percent) of the CBFIs represented, it is approved, delegated and empowered to the Technical Committee 
and individually to Mr. Jorge Avalos Carpinteyro, Jaime Martínez Trigueros and/or Javier Llaca García, so 
that in connection with the Program and/or with the public offering and placement of CEBUREs under the 
same and which has been approved in terms of SECOND agreement above, either of them in their capacity 
as officers of the Administrator, determine those terms and/or conditions that have not been determined 
by this Meeting, as well as, if applicable, adjust the amount, par value, interest rate, offering and placement 
dates and other particular characteristics based on market conditions; 
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• SIXTH. By unanimous vote of the participating Holders, that is, 100.00% (one hundred percent) of the 
CBFIs represented, it is approved to appoint as special delegates of the Meeting Claudia Beatriz Zermeño 
Inclán, Fernando José Vizcaya Ramos, Elena Rodríguez Moreno, Alejandra Tapia Jiménez, José Luis Urrea 
Sauceda, José Daniel Hernández Torres, Lucila Adriana Arredondo Gastelum, Paola Alejandra Castellanos 
García, Marisol Osuna Hernández, Tania Pineda Arriaga and/or any representative of the Joint 
Representative so that, within the scope of their respective powers, jointly or separately, carry out all the 
acts and/or procedures that are necessary or convenient that, where appropriate, are required to fully 
comply with the agreements adopted at the Meeting; including without limitation, to go to the notary 
public of choice, if necessary or convenient, to carry out the protocolization of the minutes in its entirety 
or as appropriate, if required, present the applicable notices and notifications, as well as to carry out the 
procedures that, if applicable, are required before the CNBV, the BMV, Indeval and other corresponding 
authorities. 

 
The minutes of the Holders’ Meetings, as well as all documents submitted for the consideration of the meeting, may be consulted 
by the Holders at any time through the Joint Representative. 
 
f) Fees, costs and expenses of the administrator, advisor and/or any other third party(s) that receives payment  from the 
trust: 
 

Administrative expenses incurred by Fibra Mty during 2020, 2019 and 2018 were: 

 

(Amounts in thousands of pesos) 2020 2019 
Variation 20 vs 

19 amount 

Variation 20 
vs 19 

percentage 
2018 

Variation 19 vs 
18 amount 

Variation 
19 vs 18 

percentage 

Employee benefits 72,833 66,842 5,991 9.0% 61,315 5,527 9.0% 

Management fees 6,349 6,606 (257) (3.9%) 4,628 1,978 42.7% 

Legal Fees 537 182 355 195.1% 20 162 810.0% 

Audit and external advisors’ 
fiduciary fees  14,228 15,679 (1,451) (9.3%) 9,756 5,923 60.7% 
 

Advisors’ fees 1,780 1,625 155 9.5% 1,525 100 6.6% 

Fees for appraisal  
3,634 3,234 400 12.4% 2,841 393 13.8% 

Properties 

General expenses 17,058 17,986 (928) (5.2%) 14,863 3,123 21.0% 

CBFIs-based Executive plan  40,913 30,918 9,995 32.3% 62,297 (31,379) (50.4%) 

Total 157,332 143,072 14,260 10.0% 157,245 (14,173) (9.0%) 

 
 
Fiscal year 2020  
 
Employee benefits expense was $72,833, reflecting an increase of 9.0% over fiscal year 2019 primarily due to inflationary increases 
and the strengthening of certain corporate areas.  
 
Fiduciary, audit and outside counsel fees decreased 9.3% from fiscal year 2019 to $14,228 due to unexercised services during 2020 
for internal audit and VAT returns.  
 
General expenses decreased 5.2% from the prior year to $17,058 mainly due to the natural decrease in travel and advertising 
expenses due to the current environment generated by COVID-19. The decrease was partially offset by an increase in technology 
expenses. 
 
The CBFIs-based executive plan increased from $9,995 to $40,913, reflecting an increase of 32.3% over fiscal year 2019, which was 
primarily generated by the combined effect of higher capitalization value, and higher grant price in terms of IFRS guidelines. The 
integration of such plan and the basis for its determination are shown in the last section of this subsection f) Fees, costs and 
expenses of the administrator, advisor and/or any other third party(ies) paid by the trust. 
 
Fiscal year 2019 
 
Employee benefits expense was $66,842, reflecting a 9% increase over fiscal year 2018 primarily due to inflationary increases, 
equipment stabilizations and higher payroll taxes on payments to advisors.  
 
Trust, audit and external advisors' fees increased 60.7% compared to 2018 to $15,679 mainly due to higher professional fees for 
the recovery of the VAT credit balance generated in the acquisition of the Filios portfolio, the start of the internal audit function by 
the firm KPMG Cardenas Dosal, S.C., various tax, legal, labor, market and risk advisory services performed and to be implemented. 
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General expenses increased 21.0% compared to the previous year and amounted to $17,986, mainly due to the implementation of 
support for social and environmental development in the communities and an increase in travel expenses for the evaluation of new 
projects and visits to investors. 
 
The CBFIs-based executive plan decreased $31,379 to $30,918, reflecting a 50.4% reduction from fiscal year 2018 generated 
primarily by lower compliance with Plan metrics as the Plan went from 100% at year-end 2018 to 60% for 2019, the latter 
represents only the achievement of the performance condition. The percentage achieved in 2019 represents 100% compliance 
with the 60% condition of the Guidance approved by the Technical Committee, which established an annual yield per CBFI of 
between Ps. 1.05 - 1.07 and Ps. 1.07 - 1.09 per CBFI, considering an exchange rate between Ps. 19.00-19.49 and Ps. 19.50-20.00, 
respectively; the remaining 40%, attributable to the achievement of the market condition using the BMV Fibras RT indicator as a 
reference, was not achieved. This expense was paid in securities, net of tax, on February 14, 2020.  
 
 
Fiscal year 2018 
 
Employee benefits expense amounted to $61,315, reflecting an increase of 19.7% over fiscal year 2017 primarily due to the 
continuation of training and stabilization activities for the work team carried out gradually during 2017.  
 
Fiduciary, audit and external advisors’ fees increased 13.8% compared to 2017 to $9,756, mainly due to an increase in fiduciary 
fees for the volume of corporate activities and bank loans contracted, as well as an increase in professional fees due to the 
evaluation of compliance with new provisions issued by the National Banking and Securities Commission through the Single 
External Audit Circular, mainly focused on internal control. 
 
General expenses increased 35.5% compared to the previous year and amounted to $14,863, mainly due to expenses for the 
evaluation of the acquisition of the "Horizonte" portfolio, this acquisition project, composed of the Panamericana 1, Panamericana 
2 and Vallarta properties, was definitively cancelled as it was in the best interest of Fibra Mty; higher technology expenses and 
depreciation of transportation equipment. 
 
The CBFIs-based executive plan amounted to $62,297, reflecting an increase of 64.7% over fiscal year 2017 generated primarily by 
higher capitalization value of the Trust and higher concession price. As of December 31, 2018, the annual provision is equivalent 
to 4.8 million CBFIs, which were granted 100% net of tax to key executives and employees of the Administrator and the Chief 
Executive Officer, as a result of achieving the targets set and approved by the Technical Committee at the beginning of the year. In 
accordance with IFRS, this provision was recorded in the income statement and was paid in securities.  

 
CBFIs-based executive plan: 
 
The Trust grants a compensation plan based on CBFIs to the key executives and employees of the Administrator and the 
chairman of the Technical Committee. The CBFI-based executive plan is payable in equity. The value of the Incentive Plan 
is reviewed and paid annually and has a maximum value of up to 0.75% of the Trust's capitalization value at the 
beginning of the year subject to compensation, if the measurement parameters previously authorized by the Technical 
Committee are met.  
 
In order to strengthen the objectives of the CBFIs-based executive plan based, which consist of: (i) Encourage Fibra Mty's 
long-term growth, (ii) Ensure alignment of interests between CBFI Holders and management, and (iii) Support the 
Administrator in retaining and attracting key executive talent; the Technical Committee, with the prior recommendation 
of the Corporate Practices Committee, approved the amendment of the plan's metrics and weightings, which, effective 
on January 1, 2020, were as follows:  

• Trust/CBFI yield with a 47% plan weight, which through December 31, 2019 was 60%; and 

• Relative AFFO increase using Fibra Mty's inflationary index as a reference, over a 3-year review period, with 
a weight of 53% of the plan. This measurement replaces the previous metric called Market Condition, which 
used the BMV Fibras RT indicator as a reference and had a weight of 40%. 

 
For the years ended December 31, 2020, 2019 and 2018, the fair value of such plan recognized in the consolidated 
statement of income was $40,569, $32,599 and $60,525, respectively, which were determined by reference to the market 
price of the CBFI as of the date of grant, February 12, 2020, February 11, 2019 and February 12, 2018, respectively. 

 
  

 
(Amounts in thousands of pesos) 

2020(1) 2019(1) 2018(2) 

Number of CBFIs granted 7,199,041 4,687,806 4,803,554 
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(1) Only the performance condition was met, equal to 47% and 60% of the CBFI-based executive plan, for the years 

ended December 31, 2020 and 2019, respectively . 
(2) Yield and market conditions were 100% achieved. 
(3) Compensation subject to income tax withholding at a rate of 35%. 

 
 
g) Related Parties Transactions and conflicts of interest 
   

Equity investments with related parties: 
 

There were no equity investments with related parties in fiscal year 2020. 
 
During 2019, Fibra MTY paid $25,506 to Buró Inmobiliario Elite, S. A. de C. V., a related party arising from the 
control relationship maintained by key management personnel of Fibra MTY over such entity, for the 
relocation of the lessee to the Zinc property in order to bring the Cuprum property to its highest and best use.  
 
There were no equity investments with related parties in fiscal year 2018.  
 

 
Real estate acquired from related parties: 

 
During fiscal years 2020, 2019 and 2018 Fibra Mty did not acquire real estate from related parties. 
 
 

 
Compensation of key management personnel 

 
Employee benefits granted to directors and key executive officers of the Trust were as follows: 
 

 2020 2019 2018 

Direct Short-term benefits $30,282 $28,660 $28,690 

CBFIs-based executive plan (1) 35,226 24,873 54,580 

Total $65,508 $53,533 $83,270 
(1) The provision of the CBFIs-based executive plan is valued at the market price at the grant date. 
 
 

For the years ended December 31, 2020, 2019 and 2018, no retirement benefits or termination benefits were 
granted to Fibra MTY's key personnel.  
 

Recurring transactions: 
 

Fibra Mty has entered into lease agreements on market terms with certain related parties, as well as 
agreements for the provision of services to operate and manage the Trust's properties, such as: managing and 
collecting rents and any other income to which the properties are entitled, reimbursement of expenses, 
advisory services in the performance of any transaction related to the properties and the provision of certain 
administrative services. The balances and transactions generated by these contracts are available in note 13 
"Transactions and balances with related parties" to the audited Consolidated Financial Statements, attached 
in section 7 "Exhibits" of this Annual Report. 

 
h) External Auditors 
 
As of the date of this Annual Report, there have been no changes in our External Auditors. Our external auditors are Galaz, Yamazaki, 
Ruiz Urquiza, S.C., a member of Deloitte Touche Tohmatsu Limited, who were appointed at the time the Trust was formalized. As 
of the date of this Annual Report, we have not received any opinion from any additional independent experts. 
 

Number of CBFIs earned by annual performance condition 3,383,549 2,812,684 2,882,132 

Number of CBFIs earned per triennial performance 
condition for 2020/market for 2019 and 2018 

- - 1,921,422 

Total number of CBFIs earned 3,383,549 2,812,684 4,803,554 

Market price at date of grant 11.99 11.59 12.60 

CBFIs-based executive plan(3) $40,569 $32,599 $60,525 

Others 344 (1,681) 1,772 

CBFIs-based executive plan’s expense $40,913 $30,918 $62,297 
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According to our Trust, the External Auditor must be a public accountant firm of recognized international prestige and independent 
from the Administrator and the Trustee. The power to appoint, remove or replace the External Auditor is vested in the Trust's Audit 
Committee, the body on which the Technical Committee relies for this and other purposes. 
 
As of the date of this Annual Report, the External Auditors have not issued any modified or unfavorable opinion in the last three 
fiscal years. 
 
The services rendered by the External Auditor to the Trust for non-audit services are as follows: 
 
For the year ended December 31 , 2020 
 

Service: Paid Amount: 

% of the total expenditure 

actually paid to the audit 

firm: 

Services related to public offerings of CBFIs, debt 

issuances in Mexico or abroad. 
450,000.00  13% 

Transfer pricing services for tax purposes.        141,550.50  4% 

Total 
  591,550.50  17% 

(amounts in pesos) 

 
 
For the year ended December 31, 2019 
 

Service: Paid Amount: 

% of the total expenditure 

actually paid to the audit 

firm: 

Services related to public offerings of CBFIs, debt 

issuances in Mexico or abroad. 
425,000.00  7.4% 

Transfer pricing services for tax purposes.        141,550.50  2.5% 

Review of general IT controls and automatic and 

manual controls of business cycles under COSO 

2013. 

       1,090,000.00  18.9% 

Total 
  1,656,550.50  28.7% 

(amounts in pesos) 

 
 
For the year ended December 31, 2018 
 

Service(1): Paid Amount: 

% of the total expenditure 

actually paid to the audit 

firm: 

Compliance review with transfer pricing    136,500.00  11.0% 

Assurance reports for corporate restructuring        200,000.00  17.0% 

Total 
   336,500.00  28.0% 

(amounts in pesos) 

(1) Fibra Mty contracted the service of review of general IT controls and automatic and manual controls of business cycles under COSO 2013 
for a total amount of $1,090,000, in respect of which, $547,500 was accrued and provisioned as of December 31, 2018. 
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i) Other Third Parties obligated to the Trust or the Holders 
 
As of the date of this Annual Report, there are no third parties bound by the Trust or with the CBFI Holders, such as endorsements, 
guarantors, counterparties in derivative financial operations, credit support, among others. 
 
Derivative financial instrument operations have been privately arranged with various counterparties, whose financial strength is 
backed by high ratings assigned by securities and credit risk rating agencies. 
 

j) Capital Market  
 

i) Structure of the Trust and Main Holders  

 
 
 
The following table shows the estimated ownership interest of Fibra Mty's principal holders as a percentage of the 
outstanding CBFIs as of December 31, 2020: 

 

Holder Percentage 

Desarrollos Delta (LFMG Corporativo, S.A. de C.V.)  9.84% 

Investing Public: 
 
- Institutional Investors (AFORES, Private Investment and 
Pension funds) 
- Equity Investors 

 
 

66.03% 
 

12.29% 

Property contributors 7.35% 

Garza Santos Trust 2.93% 

Others 1.56% 

 
The CBFI Holders that as of December 31, 2020 had more than 10% are: Afore Invercap and Afore Coppel with 13.58% 
and 11.50%, respectively. It is worth mentioning that the percentages presented use as a basis the information collected 
by Fibra Mty in the Initial Public Offering, additional capital issuances, as well as real estate acquisitions paid for in CBFIs. 
The Trust is not aware of any secondary market transactions. 
 
As of December 31, 2020, there are no governmental entities or institutions that are holders of CBFIs of Fibra Mty. The 
institutional investors listed in the table above are private entities and not governmental entities or institutions. 
 
Information regarding the directors and/or management team, as well as the members of the Technical Committee, is 
contained in the section of this Annual Report entitled "The Trust Estate Administrator - Trustees and Certificate Holders". 

 
ii) Behavior of Real Estate Trust Certificates in the stock market  
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Valuation 
 
The following table establishes the maximum, minimum and closing historical sale prices for the periods indicated, and 
the average of the daily traded volumes of Fibra Mty's CBFIs on the BMV: 
 
 

CBFIs with ticker symbol FMTY(1) 

Nominal Pesos 

  Maximum(2) Minimum(2) Closing(3) Average Daily Volume (Units) 

2016 13.49 11.00 11.85 239,646.68 

2017 12.72 10.65 12.60 71,090.54 

2018 12.89 11.20 11.93 108,275.71 

2019 13.05 11.09 12.05 112,413.98 

First Quarter 12.46 11.09 11.94 63,738.08 

Second Quarter 12.00 11.45 11.80 124,560.35 

Third Quarter 12.00 11.50 12.00 97,327.63 

Fourth Quarter 13.05 11.63 12.05 163,156.33 

2020 20.00 8.08 11.57 341,755.69 

First Quarter 12.10 8.47 8.70 468,137.92 

Second Quarter 10.86 8.08 9.84 149,114.23 

Third Quarter 20.00 9.14 10.00 271,302.63 

October 10.80 9.79 10.56 805,301.86 

November 11.94 10.08 11.64 320,413.00 

December 11.90 10.90 11.57 339,882.18 

Fourth Quarter 11.94 9.79 11.57 496,538.03 

2021     

January 11.85 11.19 11.46 275,027.70 

February 11.72 11.00 11.64 346,048.63 

March 11.95 11.25 11.43 313,474.77 

First Quarter 11.95 11.00 11.43 311,015.13 

(1) Prices and average daily volume of CBFIs with ticker FMTY were taken from Bloomberg information service. 

(2) Maximum and minimum prices for the periods presented. 

(3) Closing prices on the last day of the periods presented. 

 
 
Key Indicators of the Market Maker 
 
As indicated in section "iii) Market Maker" below, the Market Maker commenced operations with Fibra Mty as of 
December 4, 2019, therefore, the effects of its participation as of such date and for the 12-month period ended December 
31, 2020 are shown below:  
 

Period January 1 to December 31, 2020 December 4 to December 31, 2019 

Daily average number of 

operations performed at the 

beginning of the period 

92 daily operations 41 daily operations(1) 

Daily average number of 

operations performed at the end 

of the period 

270 daily operations 92 daily operations 

Average buy and sell spread/ 

Price (2) at the beginning of the 

period 

0.30% 0.95%(1) 

Average buy and sell spread/ 

Price (2) at the end of the period 

0.44% 0.30% 
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% share of trading volume in 

terms of amount 

9.5% 18.8% 

% share of trading volume in 

terms of number of CBFIs 

9.7% 18.8% 

Position in the stock market 

index at the beginning of the 

period 

84 86(3) 

Position in the stock market 

index at the end of the period 

69 84 

Bursatility level at the beginning 

of the period(3) 

Average Average 

Bursatility level at the end of the 

period 

Average Average 

(1) Considers the period from January 1 to December 3, 2019. 
(2) Source: Bloomberg 

(3) Position in the stock market index in November. 

              iii) Market Maker 
 

As of December 31, 2020 Fibra Mty has contracted a market maker service with the following characteristics: 
 

Market Maker: UBS Casa de Bolsa, S.A. de C.V., UBS Grupo Financiero 
Beginning of the term and 
duration of the agreement: 

12 months as of December 4, 2019, extended until December 3, 2021. 

General Terms and 
Conditions: 

By contracting the market maker service, we seek to promote the settlement of Fibra Mty's 
CBFIs, as well as to establish reference prices and contribute to the stability and continuity of 
their prices. 

Market Maker's Impact on 
CBFIs 

The market maker's actions are focused on increasing the average daily trading volume of Fibra 
Mty's CBFIs, resulting in the improvement of Fibra Mty's position in the BMV's Trade Volume 
Index. 

 
 

3) THE TRUST ESTATE ADMINISTRATOR OR TO WHOM SUCH FUNCTIONS ARE ENTRUSTED 
 

a) History and development of the asset manager or operator 
 

Company name and business name of the administrator 
 
Administrador Fibra Mty, S.C. 
 
Date, place of incorporation and duration of the administrator 
 
Administrador Fibra Mty, S.C. was incorporated in the city of Monterrey, Nuevo León, on September 29, 2014 by public 
deed number 11,735, executed before the faith of Mr. Francisco Javier Lozano Medina, Notary Public number 19 with 
exercise in the first district of the State of Nuevo León, being registered in the Public Registry of Property and Commerce 
of the State of Nuevo León under number 2001, volume 53, book 41, section II Civil Associations, on October 3, 2014.  
 
The term of office of the Administrator, according to its bylaws, is for an indefinite period of time. 
 
Considering that the Administrator is a company majority owned by the Trustee of the Trust, the Administrator cannot 
be substituted as administrator of the Trust and the Real Estate Assets. However, the Technical Committee, hearing the 
opinion of the Nominations Committee, may renew or replace the Administrator's officers.  
 
In addition to the Technical Committee's power to renew or replace the officers of the Administrator pursuant to the 
foregoing, in accordance with the Management Agreement, every third anniversary of the date of creation of the Trust, 
a review of the performance of the officers of the Administrator must be carried out, this review must be concluded 
within a period of no more than 4 months from its commencement and must analyze the performance of the Trust, the 
performance of each of the areas under the responsibility of each of the members of the Administrator in consideration 
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of the Trust's business plan for such period, and also considering the circumstances of the Mexican real estate market 
and the performance of trusts similar to the Trust. As a result of such review, the Technical Committee must evaluate the 
renewal of the appointments of each of the members of the Administrator or their replacement, in which case such 
replacement proposal must include a transition period of not less than 3 nor more than 6 months during which the 
respective member(s) of the Administrator will continue to perform their functions with their corresponding benefits 
and during which the replacement will receive the corresponding training to minimize or mitigate the possible 
consequences or impacts that may result from such replacement. 
 
Address and telephone numbers of its main offices 
 
Boulevard Antonio L. Rodriguez 1884 Floor PB,  
Col. Santa María in Monterrey, Nuevo León,  
Mexico, Zip Code 64650. Phone: +52 (81) 4160-1400 
 
Description of the evolution of the administrator 
 
Administrator was formed for the primary purpose of managing the operation of Fibra Mty and its properties, including 
personnel services. This implies that all the functions of acquisitions, operations, finance, marketing, human resources, 
legal, administration and maintenance of the properties, are internal.  
 
Since its incorporation and up to the date of this Annual Report, Administrator remains as a subsidiary controlled by 
Fibra Mty, which corporate purpose and main activity consists of maintaining the management of the Fibra Mty Trust 
internally, aligning the interests of the CBFI Holders of the Fibra Mty Trust with those of the Trust itself. 
 
Schematic and numerical description of the main investments that have been made 
 
The Administrator's primary purpose is not to make investments. 

 
b) Description of the business  
 
The purpose of the Administrator is to provide advisory services with respect to any type of operations and acts including but not 
limited to those related to real estate acquisitions, structuring, valuation, financial planning and management of companies. 
 

i) Main Activity  
  

The main activity of the Administrator is to provide advisory services regarding any type of operations and acts, 
including without limitation those related to real estate acquisitions, structuring, valuation, financial planning and 
company administration. 

 
ii) Human Resources 
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As of December 31, 2020, the Administrator has the following human resources structure: 
 

 
 

 
 

 
 

All of the Administrator's staff is trustworthy and there are no unionized personnel. 

 
iii) Corporate Structure 

  
The capital stock of the Administrator is Ps. 10,000, which is fully subscribed and paid in cash as follows and is 
represented by 2 shares of Ps. 9,999 and Ps. 1, owned by Fibra Mty and the Trustor, respectively. 
 
Below is an outline of the organizational structure to which the Administrator belongs as of December 31, 2020. 

 
 

 

iv) Judicial, administrative or arbitration procedures: 
  

To the reasonable knowledge of the Administrator, there are no relevant lawsuits or administrative proceedings. Nor is 
it known that there is a high probability of one or more lawsuits or administrative procedures in the future. 
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c) Administrators and holders of the certificates:  
 
Currently, Fibra Mty's Technical Committee is comprised as follows: 
 

TECHNICAL COMMITTEE 

Proprietary 
member 

Ind. Period for 
which it 
was 
appointed 

Date of 
appointme
nt 

Alternate member Ind. Date of 
appointment 

Period for 
which it was 
appointed 

Federico 
Garza Santos 
(Chairman) 

No 

One year 
being 

annually 
ratified. 

01/29/2015 

David Francisco 
Garza Santos 

No 01/29/2015 
One year being 

annually 
ratified. 

Guillermo 
Enrique 
Babatz Torres 

No 

One year 
being 

annually 
ratified. 

01/29/2015 

Alberto Eugenio 
Garza Santos 

No 07/07/2017 
One year being 

annually 
ratified. 

Alberto 
Federico 
Terrazas 
Seyffert 

Yes 

One year 
being 

annually 
ratified. 

01/29/2015 

Enrique Guillermo de 
Jesús Terrazas Torres 

Yes 01/29/2015 
One year being 

annually 
ratified. 

Eugenio 
Santiago 
Clariond 
Reyes 

Yes 

One year 
being 

annually 
ratified. 

01/29/2015 

Eugenio Clariond 
Rangel 

Yes 01/29/2015 
One year being 

annually 
ratified. 

Juan Carlos 
Calderón 
Guzmán 

Yes 

One year 
being 

annually 
ratified. 

01/29/2015 

Emilio Jesús Marcos 
Charur 

Yes 04/27/2016 
One year being 

annually 
ratified. 

Andrés Ochoa 
Bünsow 

Yes 

One year 
being 

annually 
ratified. 

07/07/2017 

Carlos Francisco 
García Reyes 

Yes 01/29/2015 
One year being 

annually 
ratified. 

Luz Adriana 
Ramírez 
Chávez 

Yes 

One year 
being 

annually 
ratified. 

10/03/2019 

Carmen Garza T. 
Junco 

Yes 10/03/2019 
One year being 

annually 
ratified. 

Silvia Lucía 
Dávila 
Kreimerman 

Yes 

One year 
being 

annually 
ratified. 

04/22/2021 

 
 
- 

- - - 

 
Appointment, Functions and Powers of the Technical Committee pursuant to the Trust Provisions 

 
Pursuant to the provisions of the Trust Agreement and subsequent to the Offering, the Holders who individually or jointly 
hold 10% of the outstanding CBFIs will have the right to appoint and, if applicable, revoke the appointment made by 
such Holders of 1 member of the Technical Committee (and its alternate) for each 10% holding. The adherent trustors 
will have the right to appoint and, if applicable, revoke the appointment of 1 member of the Technical Committee (and 
his/her alternate) as long as they own 5% or more of the outstanding CBFIs. In the event that such adherent trustors are 
holders of additional CBFIs, they will only have the right to appoint additional members of the Technical Committee 
under the terms described above. By virtue of the foregoing, such adherent trustors will have the right to appoint 1 
member of the Technical Committee (and his/her alternate) as long as they hold 5% of the outstanding CBFIs and until 
they hold 20% or more of the CBFIs, in which case they will have the right to appoint 2 members of the Technical 
Committee (and their alternates) and so forth. Such appointments and revocations must be made by the Holders entitled 
thereto at a Holders’ Meeting. A member of the Technical Committee (and its alternate) appointed pursuant to this 
paragraph (i) may be removed at any time (but within a Holders’ Meeting) by the Holders or the Holder who appointed 
such member (and its respective alternate), except that the Extraordinary Holders’ Meeting may approve the removal of 
all members of the Technical Committee pursuant to the Trust Agreement; provided, however, that members of the 
Technical Committee who have been removed may not be reappointed as members of the Technical Committee during 
the 12 months following such removal. The Holder or Holders entitled to appoint a member of the Technical Committee 
(and its alternate) pursuant to the Trust Agreement may at any time waive such right by giving written notice to the 
Trustee, the Administrator and the Joint Representative. In the event that, at any time, a Holder or Holders who have 
appointed a member of the Technical Committee pursuant to the Trust Agreement cease to own the required 10% of the 
outstanding CBFIs, such Holder or Holders must deliver a written notice of such situation to the Administrator, the 
Trustee and the Joint Representative, and at the immediately following Holders’ Meeting the Joint Representative will 
declare such circumstance and as of such date, such member of the Technical Committee (and his alternate) will cease 
to be a member of the Technical Committee; it being understood that after the date on which such Holder or Holders 
have ceased to own the required 10% of the outstanding CBFIs (and such circumstance is made known to the Joint 
Representative through the corresponding notice or by any other means), such appointed member (and its alternate) 



92 
 

will not have the right to vote in the meetings of the Technical Committee, and will not be considered for the purposes 
of calculating the quorum requirements for the installation and voting in the meetings of the Technical Committee. 
 
The appointment of the members of the Technical Committee (and their respective alternates) will have a term of 1 year, 
in the understanding that they may be renewed by the Holders’ Meeting for equal or lesser periods. 
 
Each member of the Technical Committee shall act in good faith and in what such member believes to be the best 
interests of the Trust. Such members must conduct their actions diligently, and in compliance with the duties of loyalty 
and diligence set forth in Articles 30 to 37 and 40 of the LMV, applicable to the Trust. 
 
The Technical Committee will have the power to carry out any and all actions related to the Trust and the Property Trusts 
not reserved to the Holders’ Meeting, provided, however, that the Technical Committee shall have delegated a portion of 
such power to the Administrator under the terms set forth in the Trust Agreement and the Management Agreement, and 
provided further that the Technical Committee shall not be entitled to exercise any such power delegated to the 
Administrator under the terms set forth in the Trust Agreement and the Management Agreement. Notwithstanding the 
foregoing, the following powers may not be delegated by the Technical Committee:  
 
(i) to discuss and, if applicable, approve any Investment or Disinvestment by the Trust (or Property Trusts) 

representing 5% or more but less than 20% of the value of the Trust Estate, based on figures as of the close of 
the immediately preceding quarter, whether entered into simultaneously or successively within 12 months of 
the date of the first transaction and which may be considered as a single transaction;  

(ii) with the written recommendation of the Corporate Practices Committee, discuss and, if applicable, approve 
the related person transactions policies with respect to the Property Trusts, the Trustor, as well as the 
Administrator; and discuss and, if applicable, approve any Related Person Transactions; provided, however, 
that (1) a majority of the votes of the Independent Members of the Technical Committee shall be required to 
vote on such item, and (2) any member of the Technical Committee who has a conflict of interest shall not be 
entitled to vote on such item;  

(iii) to discuss and, as the case may be, approve the appointment, removal and/or replacement of the Independent 
Valuator, as well as the appointment of a substitute Independent Valuator;  

(iv) to approve the appointment of the members of the Audit Committee, the Corporate Practices Committee and 
the Indebtedness Committee.  

(v) with the prior favorable recommendation of the Audit Committee, discuss and, if applicable, approve the 
accounting policies, internal control and auditing guidelines applicable to the Trust and any changes thereto;  

(vi) to approve, with the prior written consent from the Audit Committee, the financial statements submitted to 
the Holders' Meeting for their approval;  

(vii) to discuss and, where appropriate, to approve any Distribution Policy and/or modifications to it, proposed by 
the Administrator, in the understanding that any Distribution Policy must always comply with the provisions 
of Article 187 of the LISR;  

(viii) to discuss and, as the case may be, to approve any Distribution proposed by the Administrator that is not in 
accordance with the Distribution Policy;  

(ix) to discuss and, if applicable, to approve the acquisition by any Person or Group of Persons, of CBFIs in those 
cases provided for in the Trust Agreement, or, if applicable, make the corresponding proposal and 
recommendation to the Holders’ Meeting;  

(x) to discuss and, if applicable, to approve the provision of any Investment during the first four years from its 
acquisition, regardless of its value (unless said disposition must be approved by the Holders' Meeting in the 
terms of the Trust Agreement, in which case the approval of the Technical Committee will not be required) 
with the recommendation of the Investment Committee;  

(xi) to instruct the Trustee to disclose any relevant event according to the LMV, including the execution of any 
agreement contrary to the opinion of the Audit Committee, the Corporate Practices Committee or the 
Indebtedness Committee;  

(xii) to discuss and, if applicable, to approve other matters presented to the Technical Committee by the 
Administrator;  

(xiii) to discuss and, if applicable, to resolve any other matters reserved for the Technical Committee in accordance 
with the Trust Agreement, the Single Issuers Circular and applicable law;  

(xiv) (a) monitor the performance of the Administrator and its officers and employees under the Management 
Agreement, and the performance of any third party service providers engaged by the Administrator pursuant 
to the terms of the Management Agreement, (b) keep itself informed with respect to all material aspects of the 
Real Estate Assets and consult with the Administrator in connection therewith, and (c) request such 
information and reports as it deems necessary, in its sole discretion, to facilitate its oversight of the 
Administrator and any third party service providers engaged by the Administrator;  

(xv) to approve (a) the renewal or replacement of the officers of the Administrator on the terms described in the 
Trust Agreement and the Management Agreement, (b) the annual budget of the Administrator, any 
extraordinary expenses of the Administrator and the related Trust Expenses, and (c) any amendment to the 
Management Agreement after hearing, for such purposes, the opinion of the Corporate Practices Committee. 

 
Proprietary Members of Technical Committee 
 

Federico Garza Santos. Appointed as a member of the Technical Committee in January 2015, he is Chairman of the 
Technical Committee and additionally sits on the Investment Committee and the Nominations Committee. 
 
Mr. Garza Santos is an entrepreneur and currently Chairman of the Board of Directors of Grupo Delta, a leading real estate 
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development, investment and project management company that has developed more than one million square meters, a 
company of which he was CEO, where he developed extensive experience in the development and operation of real estate. 
On the other hand, he actively participates in organizations that promote social development and citizen participation in 
the communities. He is also chairman of the board of directors of Numa Inmuebles, a company dedicated to providing 
real estate consulting, as well as the development and marketing of residential and commercial real estate. Moreover, 
Mr. Garza Santos is chairman of the technical committee of Deltack, capital Administrators for the development of real 
estate projects in Mexico, and of the board of directors of Desarrollos Delta USA, Tres Vidas Acapulco, Arinmsur, Citadela 
Mérida and member of the board of directors of Promotora Ambiental and Inmobiliaria Macroplaza. He is 56 years old. 
Mr. Garza Santos holds a degree in industrial and systems engineering from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM). 
 
Eugenio Santiago Clariond Reyes. Appointed as a member of the Technical Committee in January 2015 and additionally 
forms part of the Corporate Practices Committee, the Investment Committee, the Nominations Committee and the 
Indebtedness Committee, of which he is Chairman. 
 
Mr. Clariond is Honorary Chairman of the Board of Directors of Grupo Cuprum, the leading aluminum extruder in Latin 
America, Grupo Cleber, a leading multi-brand group in the automotive distribution industry in the North and Northeast 
of the country, and Fultra, a business group focused on the transportation sector. Among other positions, he has been 
president and CEO of Grupo IMSA, a leading industrial company in the business segment of processed steel products, 
where he participated for more than 55 years from management positions to general management, developing extensive 
experience in the management of leading companies in their industry. He has also been vice-president of the World 
Business Council for Sustainable Development (WBCSD), president of the Mexican Chapter of the North American 
Committee (NAC), president of the U.S.-Mexico Chamber of Commerce and president of the National Council of Foreign 
Trade (CONACEX); president of the Mexican Council of Businessmen. He is 77 years old. Mr. Clariond has a degree and 
master's degree in Business Administration from the Instituto Tecnológico y de Estudios Superiores de Monterrey 
(ITESM). Additionally, Mr. Clariond Reyes is the sole director of Buró Inmobiliario Elite, a real estate and construction 
group, and a member of the board of directors of the following companies: Grupo Industrial Saltillo, Orbia, Grupo 
Financiero Ve por Más; he is also a member of the Technical Committee of Fibra Mty, Grupo Energex and Exel del Norte. 
 
Juan Carlos Calderón Guzmán. Appointed as a member of the Technical Committee in January 2015 and additionally 
forms part of the Corporate Practices Committee, the Investment Committee, the Nominations Committee and the 
Indebtedness Committee, of which he is Chairman. 
 
Mr. Calderon has an extensive background in financial and risk areas within Invercap, Vector, Cemex, Merrill Lynch and 
Banamex. Co-founder of Talous Consulting Services. He is 50 years old. Mr. Calderón holds a degree in economics from 
the Instituto Tecnológico y de Estudios Superiores de Monterrey (ITESM), and an MBA from the Massachusetts Institute 
of Technology (MIT). 
 
Additionally, Mr. Calderón Guzmán is a member of the board of directors of Banregio, Grupo Vigia, Afore Invercap and 
Thelsa Mudanzas and a managing partner of Arvo Capital.  
 
Guillermo Babatz Torres. Appointed as a member of the Technical Committee in January 2015 and additionally sits on 
the Investment Committee and the Corporate Practices Committee. 
 
Mr. Babatz has been Director of Coordination and Training of Internal Credit and Chief Executive Officer of Insurance 
and Securities of the Ministry of Finance, Chief Executive Officer of the Federal Mortgage Society, President of the 
National Banking and Securities Commission (CNBV). At the CNBV he was responsible for day-to-day operations and 
acted as Mexico's representative on the Basel Committee on Banking Supervision (BCBS), the International Organization 
of Securities Commissions (IOSCO) and the Financial Stability Board (FSB). Mr. Babatz is currently a Managing Partner 
of Atik Capital, a consulting firm specializing in financial structuring, regulatory advice to financial institutions, digital 
business transformation and risk management. He has extensive experience in the financial, stock market, regulatory, 
risk management and digital transformation of businesses. Moreover, he is an adviser of the Bank of Nova Scotia 
(Scotiabank) in Canada where he chairs the Risk Committee. He is also chairman of the board of Grupo Financiero 
Scotiabank Inverlat and its subsidiaries in Mexico, as well as Trustee of the IFRS Foundation. He is 52 years old. Mr. 
Babatz holds a B.A. in economics from ITAM and a Ph.D. in economics from Harvard University. 
 
Alberto Federico Terrazas Seyffert. Appointed as a member of the Technical Committee in January 2015 and 
additionally sits on the Indebtedness Committee and the Investment Committee, of which he is Chairman. 
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Mr. Terrazas holds a degree in Industrial and Systems Engineering from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM) and an OPM Diploma from Harvard Business School. He is 56 years old and is the CEO 
of one of the most important companies of Chihuahua in the region, Grupo Punto Alto, a company focused on the 
construction, real estate, metal mechanics, aeronautics and services sectors. He was president of the National Chamber 
of the Transformation Industry (CANACINTRA) in Chihuahua in the period 2009-2012, President of Economic 
Development AC 2013-2016 and adviser of BBVA Bancomer and Banorte. He has extensive experience in the real estate 
and construction sector. 
 
Additionally, Mr. Mr. Terrazas Seyffert is a member of the board of directors of Copachisa, an industrial design and 
construction company with more than 9,000,000 m2 built, and has been a member of the board of directors of Demek, a 
company that has built more than 400 industrial projects in 20 states in Mexico, Emycsa, a steel structure construction 
company that has produced a total of 206,300 tons of materials, as well as a total of 5 million 670,000 m2 of sheet metal 
roofing, ESJ, a leading company in the design, manufacture and supply of structural steel solutions that has created 
structural solutions for more than 31 million square meters, GCC, a leading company in the production of cement, 
concrete, aggregates and innovative solutions in the construction industry, Grupo Ruba, a housing developer with a 
career path of more than 40 years and Grupo Cofiasa, a company that markets iron and steel products in northern Mexico. 
 
Andrés Ochoa Bünsow Appointed as a member of the Technical Committee in July 2017 and additionally serves on the 
Investment Committee, Corporate Practices Committee and Audit and Nominations Committees, of which he is 
Chairman. 
 
Mr. Ochoa is a practicing attorney, investor and board member of several public and private companies. He was a partner 
at Baker McKenzie since 1986 where he practiced transactional law with extensive experience in the corporate finance, 
M&A, real estate and infrastructure sectors, among others. Throughout his career, he has held various leadership roles 
including Chairman of Baker McKenzie International's Global Policy Committee, Chairman of the Global Finance 
Committee, Chairman of the Latin America Regional Council and National Managing Partner of the firm's Mexico office. 
He was also a member of the firm's Global Executive Committee, where he served under Christine Lagarde, until recently 
the Managing Director of the International Monetary Fund.  With more than 40 years of experience, Mr. Ochoa Bünsow 
has been recognized as one of the leading lawyers in corporate and financial law, having received multiple awards, such 
as his continued certification by Chambers Latin America and Latin American Law Firm Leader of the Year 2013 by the 
prestigious English magazine Latin Lawyer. He actively participates in associations such as the Nuevo León Council and 
the American Chamber of Commerce of Mexico, Monterrey Chapter, of which he was President and currently chairs the 
Committee for Industrial Promotion and Economic Development (COFIDE). He is Chairman of the Board of Directors and 
President of the Executive Committee of Invest Monterrey (DeMTY, A.C.), a public-private partnership that brings 
together more than one hundred private companies, public agencies, universities and business organizations to promote 
the attraction of capital and economic development in the State of Nuevo León. He is 65 years old.  
  
Mr. Ochoa obtained his law degree from the Escuela Libre de Derecho in Mexico City and his LL.M. in International 
Corporate Law from Columbia University in New York City. In addition to practicing in Mexico, he is a member of the 
New York State Bar, to which he was admitted by the New York State Supreme Court in 1986. 
  
Additionally, Mr. Ochoa Bünsow is Chairman of the Board of Directors of Grupo Famsa and board member of the 
following companies: Farmacias Benavides, Güntner de México, Christus Muguerza, El Paso Industrial Supplies México, 
EPIS Logistics, Grupo Club PM Project Management, Branding Alliance Media, Grupo de Desarrollo y Entretenimiento de 
Hermosillo, Promotora Inmobiliaria Villa XXI, Vivace, American Chamber of Commerce of Mexico and Consejo Nuevo 
León SEDET Comisión de Desarrollo Económico and DeMTY. He also serves as Commissioner of British American 
Tobacco Mexico. 
 
Luz Adriana Ramírez Chávez. Appointed as a member of the Technical Committee in October 2019 and additionally 
she is a member of the Investment Committee and Audit Committee. 
 
Ms. Ramirez Chavez is currently the General Manager of Visa Mexico, as well as Vice President of the committee of the 
Executive Council of Global Enterprises (CEEG) and Vice President of the committee of the Mexican Association of 
Executive Women (AMME), participated in the course "Women on Boards" at Harvard Business School, as well as in the 
committees of Women in Senior Management at IPADE and Diversity of American Chambers. She has extensive 
experience in finance and information technology applied to business. She has a degree in Chemical Engineering from La 
Salle University and an MBA in Business Administration and also studied Finance and Investment Project Evaluation at 
the University of Buenos Aires, Argentina. She is 60 years old. 
 
Silvia Lucía Dávila Kreimerman. Appointed as a member of the Technical Committee in April 2021. 
 
Ms. Dávila Kreimerman is currently Regional President Latin America for Danone and President Latin America for the 
EDP and Waters businesses, as well as a member of the executive committee of Danone Global Group, advisor to UNITEC, 
board member and fellow of the International Women's Forum (IWF), member of the Young Presidents Organization 
(YPO) and Women Corporate Directors (WCD). She is also coordinator of the inclusion and diversity group forum of the 
Business Coordinating Council and the UN Global Compact in Mexico. She holds a bachelor's degree in Marketing from 
UNITEC and a master's degree in business economics from ITESM, in addition to several postgraduate studies from IMD, 
Harvard Business School and INSEAD. Ms. Dávila has extensive experience in business transformation, digital 
transformation, marketing, innovation and team development. She is 50 years old. 
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Alternate Members of the Technical Committee 

 
David Garza Santos Appointed as alternate member of the Technical Committee in January 2015. 
 
Mr. Garza Santos has a degree and master's degree in Business Administration from the Instituto Tecnológico y de 
Estudios Superiores de Monterrey. He is 59 years old. He is currently chairman of the board of directors of Grupo 
Maquinas Diesel, Essexlub Holding and Inmobiliaria Maquinas Diesel and member of the board of Promotora Ambiental, 
Kansas City Southern, as well as the following companies in the real estate sector: Delta Inmobiliaria y Valores, 
Emprendedores Inmobiliarios Delta, LFMG Corporativo, DCH Administración, Servicios Gala, Servicios Maple and Buró 
Inmobiliario Avanti. 
 
Carlos Francisco García Reyes Appointed as alternate member of the Technical Committee in January 2015. 
 
Mr. García Reyes holds a degree in Industrial and Systems Engineering from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey and a Master's Degree in Administration from the same university. He is 55 years old. He is a 
founding partner of IAM Consultores, a financial and investment advisory firm and was Director of Capital Markets at 
Vector Casa de Bolsa. He has extensive experience in the financial and stock market sector. Furthermore, Mr. García 
Reyes is sole director of IAM Inmuebles, Fluvisol, García Canales and chairman of the board of directors of Next Telekom 
and Hotspot. 
 
Enrique Guillermo de Jesús Terrazas Torres. Appointed as alternate member of the Technical Committee in January 
2015 
 
Mr. Terrazas holds a degree in Civil Engineering from Cornell University, New York. He also completed the AD-2 Senior 
Management Program at the Instituto Panamericano de Alta Dirección de Empresas (IPADE). He is 85 years old. Mr. 
Terrazas has been a member of the board of directors of Grupo Cementos de Chihuahua, a producer, distributor and 
marketer of cement, concrete, aggregates and innovative products for the construction industry in Mexico, the United 
States, Canada and Latin America, as well as some of its subsidiaries, since 1991. He is also a founding partner and board 
member of Grupo Punto Alto, a company focused on the construction, real estate, metal mechanics, aeronautics and 
services sectors, Copachisa, an industrial design and construction company with more than 9,000,000 m2 built, Demek, 
a company that has built more than 400 industrial projects in 20 states in Mexico, and Honorary President of Grupo 
Ruba, a housing developer with a track record of more than 40 years.  He has extensive experience in the real estate and 
construction sectors. 
 
Eugenio Clariond Rangel, Appointed as alternate member of the Technical Committee in January 2015. 
 
Mr. Clariond Rangel holds a degree in Chemical and Systems Engineering from TEC de Monterrey, a Master’s Degree in 
Business Administration from the University of Texas at Austin and is a graduate of IPADE's International Management 
Program. He is 53 years old and has held various positions in industrial companies. He currently holds the Executive 
Presidency and General Management of Grupo Cuprum, the main aluminum extruder in Latin America. He has been in 
charge of and participated as: Board Member and member of the Credit Committee of Banco Ve por Más (BX+), Board 
Member of MEXICHEM, S.A.B. de C.V., Board Member of ELEMENTIA, S.A.B. de C.V., President of the Chamber of the 
Transformation Industry of Nuevo León (CAINTRA), Vice President of the Confederation of Industrial Chambers 
(CONCAMIN), President of the Mexican Institute of Aluminum (Instituto Mexicano del Aluminio A.C.). (IMEDAL), member 
of the Board of the Confederación Patronal de la República Mexicana de Nuevo León (COPARMEX NL) and of the Consejo 
Mexicano de Comercio Exterior del Noreste (COMCE Noreste). Currently Mr. Clariond Rangel is a member of the Boards 
of Directors of XIGNUX, LAMOSA and PYOSA Industrias. Additionally, he is an advisor to the School of Engineering of 
ITESM, UDEM and the UANL Foundation. President of the Nuevo León Housing Cluster and President of the Nuevo León 
Flora and Fauna Council. 
 
Emilio Jesús Marcos Charur, Appointed as alternate member of the Technical Committee in April 2016. 
 
Mr. Marcos holds a B.S. in Industrial and Systems Engineering from Tecnológico de Monterrey and an M.B.A. from the 
University of Illinois. He is 56 years old. He is Executive Director of Administration and Finance at Arca Continental, Coca-
Cola's second largest bottler in Latin America. Additionally, he is chairman of the board of directors of Jugos del Valle 
and member of the board of directors of Grupo Piasa (Productora Industrial Azucarera). 
 
Alberto E. Garza Santos Appointed as alternate member of the Technical Committee in July 2017. 
 
Mr. Garza Santos began his undergraduate studies in Business Administration at ITESM and later graduated from 
Southern Methodist University with a degree in Political Science. He is 57 years old. He is founding partner and Chairman 
of the Board of Promotora Ambiental S.A.B de C.V. (PASA), a company that offers integrated waste management services, 
with operations in more than thirty cities in Mexico, Thermion Energy, S.A. de C.V. and Sirius Energy, S.A. de C.V. CEO of 
Eco Commodities LLC, a recycling company located in San Diego, CA. He founded and owns the ecological reserve known  
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as Museo Maderas del Carmen, A.C., located in Coahuila, Mexico. He served as president of the Board of the Chipinque 
Ecological Park, and was president of the Environmental Commission of the National Chamber of the Transformation 
Industry (CANACINTRA). Additionally, he is chairman of the board of directors of Promotora del Viento, Thermion 
Renewable Ventures, Administradora Thermion, and a member of the board of directors of Desarrollos Delta, a leading 
real estate development, investment and project management company that has developed more than one million square 
meters, and Compañía Petrolera Perseus. President and founder of the Citizen Observatory of Air Quality of the 
Metropolitan Area of Monterrey (OCCAMM). President of the Sustainable World Foundation, A.C. Adviser of the FMCN 
and Papalote Museo del Niño Mty, AC. 
 
Carmen Garza T. Junco Appointed as an alternate member of the Technical Committee in October 2019. 
 
She has a degree and master's degree in Business Administration from the Instituto Tecnológico y de Estudios Superiores 
de Monterrey. In 2005 she became the director of Fundación Frisa, a business foundation of FRISA Industrias (world 
leader in the manufacture of rolled rings and open forging), a foundation dedicated to promoting projects that promote 
social mobility in Nuevo León. She is member of the Board of Directors of Frisa Industrias, Universidad de Monterrey, 
Consejo Nuevo León para la Planeación Estratégica, FUNDMEX Fundación del Empresariado Mexicano, A.C., Co-founder 
and President of the 1st Community Foundation in NL, COMUNIDAR. In 2015, she assumed the Presidency of the Council 
of Citizen Participation of the Secretariat of Social Development of the state of NL. She is 47 years old. 
 

Senior Officers 
 

Jorge Avalos Carpinteyro has more than 29 years of experience in the financial industry. Mr. Avalos was a member of 
the board of Invex Grupo Financiero and regional director of the bank in Monterrey. Subsequently, in 2013, together 
with two partners, he founded and is CEO of Fibra Mty. He is founder and shareholder of Shopnet 
(www.shopnet.com.mx), a digital application used as a means of electronic payments, discounts and loyalty programs, 
which has more than 250,000 users and 10,000 affiliated establishments, which in 2019 Femsa Comercio joined as a 
shareholder. 
 
Furthermore, Mr. Avalos is chairman of the board and partner of Escala Project Management (www.escala.com.mx) a 
company founded in 1990, pioneer in professional project management for the real estate sector in Mexico, and actively 
participates in the board of directors of the Mexican Association of Private Industrial Parks (AMPIP), the Mexican 
Association of Real Estate FIBRAs (AMEFIBRA), INVEST Monterrey (Civil Association for the Promotion of Investments 
in N.L.), Global Real Estate Club (GRI), AINDA Energy and Infrastructure, Juntos Financiera S.A.P.I. de C.V. SOFOM ENR, 
Project Management Scale, and Delta USA Fund I, II, III, IV.  
 
Mr. Avalos has a Bachelor's Degree in Accounting from the Instituto Tecnológico Autónomo de México (ITAM), a Master's 
Degree in Business Administration from the University of Dallas, a Diploma in Senior Management (D2) from the 
Instituto Panamericano de Alta Dirección (IPADE) and a business graduate from Harvard University. 
 
Javier Llaca García has more than 29 years of experience in the real estate market. Mr. Llaca worked for 14 years at 
Jones Lang Lasalle where he held various positions until reaching the position of Executive Vice President, and prior to 
that he worked at CBRE for more than 8 years. Mr. Llaca has extensive knowledge of the office, commercial, industrial 
and mixed-use sectors of the industry, including the planning, structuring, marketing and operation of these sectors. Mr. 
Llaca holds a degree in Electronics and Communications Engineering from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM), and a diploma in corporate finance from the Instituto Tecnológico y de Estudios 
Superiores de Monterrey (ITESM). He was president of the Urban Land Institute Mexico from 2016 to 2018. He currently 
serves on the Board of Directors of the American Chamber of Commerce and InvesMty, an economic development agency 
created to promote foreign direct investment in the state of Nuevo León. 
 
Jaime Martínez Trigueros has 29 years of experience in the financial markets. Mr. Martinez was Director of Private 
Banking, Director of Operadora de Fondos and Director of Planning at Vector Casa de Bolsa. Mr. Martinez has extensive 
knowledge of asset management, investor relations, structuring investment products and dealing with authorities on 
regulatory and structuring issues. Mr. Martinez holds a degree in Economics from the Instituto Tecnológico Autónomo 
de México (ITAM) and a Diploma in Senior Management (D1) from the Instituto Panamericano de Alta Dirección (IPADE). 

 
Relationships between the Relevant Officers of the Administrator and the members of the Technical Committee 
 
Guillermo Babatz Torres is married to Lorenza Martinez Trigueros, sister of Jaime Martinez Trigueros, Chief Financial Officer of 
Fibra Mty. 
 
Main Holders 
 

The following table shows the estimated ownership interest of Fibra Mty's principal holders as a percentage of the 
outstanding CBFIs as of December 31, 2020: 

 

Holder Percentage 

Desarrollos Delta (LFMG Corporativo, S.A. de C.V.)  9.84% 

Investing Public: 
 

 
 

66.03% 

http://(www.shopnet.com.mx/
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- Institutional Investors (AFORES, Private Investment and 
Pension funds) 
- Equity Investors 

 
12.29% 

Property contributors 7.35% 

Garza Santos Trust 2.93% 

Others 1.56% 

 
The CBFI Holders that as of December 31, 2020 had more than 10% are: Afore Invercap and Afore Coppel with 13.58% 
and 11.50%, respectively. It is worth mentioning that the percentages presented use as a basis the information collected 
by Fibra Mty in the Initial Public Offering, additional capital issuances, as well as real estate acquisitions paid for in CBFIs. 
The Trust is not aware of any secondary market transactions. 
 
As of December 31, 2020, there are no governmental entities or institutions that are holders of Fibra Mty CBFIs. The 
institutional investors listed in the table above are private entities and not governmental entities or institutions. 
 

 
Participation in the CBFIs of Members of the Technical Committee and Senior officers 
 

Holder Percentage 

Federico Garza Santos 3.46% 

Alberto Garza Santos  2.55% 

David Garza Santos 2.53% 

Eugenio Clariond Reyes 2.08% 

 

Benefits received by Members of the Technical Committee and Senior Officers 
 

Compensation of key management personnel 

Employee benefits granted to directors and key executive officers of the Trust were as follows: 

 2020 2019 2018 

Direct Short-term benefits- $30,282 $28,660 $28,690 

CBFIs-based executive plan (1) 35,226 24,873 54,580 

Total $65,508 $53,533 $83,270 

(1) The provision of the CBFIs-based executive plan is valued at the market price at the grant date. 

For the years ended December 31, 2020, 2019 and 2018, no retirement benefits or termination benefits were granted to 

Fibra MTY's key personnel.  

 
Technical Committee Assistance Subcommittees 
 

Currently, the Technical Committee and the different support committees of Fibra Mty's Technical Committee are 
integrated as follows: 
 

AUDIT COMMITTEE 

Member  Ind. 
Andrés Ochoa Bünsow (Chairman) Yes 
Juan Carlos Calderón Guzmán* Yes 
Luz Adriana Ramírez Chávez Yes 

 

PRACTICES COMMITTEE 

Member  Ind. 
Juan Carlos Calderón Guzmán* 
(Chairman) 

Yes 

Andrés Ochoa Bünsow Yes 
Eugenio Santiago Clariond Reyes Yes 
Guillermo Enrique Babatz Torres* No 

 

INVESTMENT COMMITTEE 

Member Ind. 
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Federico Garza Santos  No 
Guillermo Enrique Babatz Torres* No 
Alberto Federico Terrazas Seyffert 
(Chairman) 

Yes 

Eugenio Santiago Clariond Reyes Yes 
Juan Carlos Calderón Guzmán* Yes 
Andrés Ochoa Bünsow Yes 
Luz Adriana Ramírez Chávez Yes 

 

NOMINATIONS COMMITTEE 

Member  Ind. 

Federico Garza Santos  No 
Eugenio Santiago Clariond Reyes Yes 
Andrés Ochoa Bünsow (Chairman) Yes 

 

INDEBTEDNESS COMMITTEE 

Member  Ind. 
Eugenio Santiago Clariond Reyes 
(Chairman) 

Yes 

Juan Carlos Calderón Guzmán* Yes 
Alberto Federico Terrazas Seyffert Yes 

 
 
*- Financial Expert 

 
i) Audit Committee. 

 
The Technical Committee will appoint at least three independent members to make up of an audit committee.  The 
requirements of the meetings and other procedural rules of the Audit Committee shall be determined by the Technical 
Committee.  The Audit Committee shall have the following powers: (a) to discuss and, if applicable, approve the 
appointment, removal and/or replacement of the External Auditor; it being understood, that the initial External Auditor 
shall be Galaz, Yamazaki, Ruíz Urquiza, S.C., Member of Deloitte Touche Tohmatsu Limited (Deloitte), and provided 
further that any replacement External Auditor shall be an internationally recognized public accounting firm independent 
of the Manager and the Trustee; (b) evaluate the performance of the External Auditor, review the opinions, reports and 
documents prepared by the External Auditor and hold at least one meeting per fiscal year with such External Auditor; 
(c) discuss the financial statements of the Trust prepared in accordance with the Trust Agreement with the Persons who 
prepared such financial statements and, if applicable, recommend to the Technical Committee that the annual audited 
financial statements of the Trust be submitted to the Holders’ Meeting for approval; (d) request from the Manager, the 
Trustee or any other Persons with responsibilities in relation to the Trust Estate, any reports relating to the preparation 
of the financial statements of the Trust; (e) investigate any possible violations of the guidelines, policies, internal controls 
or auditing practices of the Trust; (f) receive any comments or complaints from Holders, creditors, members of the 
Technical Committee or any other interested third parties regarding the guidelines, policies, internal controls or auditing 
practices of the Trust, in which event the Audit Committee shall take appropriate action to investigate and remedy such 
violation; (g) meet, as deemed appropriate, with the appropriate officers of the Manager, the Joint Representative and 
the Trustee; (h) discuss and, if appropriate, recommend approval of the accounting policies applicable to the Trust, or 
any changes thereto, to the Technical Committee; and (i) report to the Technical Committee on the status of its internal 
control, audit and compliance procedures, including any irregular situations that are identified. 
 
ii) Corporate Practices Committee. 

 
The Technical Committee will appoint at least 3 Independent Members to form a corporate practices committee.  The 
requirements of the meetings and other procedural rules of the Corporate Practices Committee shall be determined by 
the Technical Committee.  The Corporate Practices Committee shall have the following powers: (a) express its opinion 
to the Technical Committee on Related Person Transactions being considered by the Technical Committee; (b) 
recommend that the Technical Committee require from the Manager and/or the Trustee any information that may be 
required by the Technical Committee to fulfill its obligations under the Trust Agreement; (c) review the Administrator's 
annual expense budget (including payroll expenses) and any amount of extraordinary expenses in excess of the 
Administrator's annual expense budget and its impact on the Trust Expenses and make a recommendation for approval 
of such budget to the Technical Committee; (d) receive from the Administrator any request for amendment of the 
Management Agreement and make a recommendation to the Technical Committee as to the approval or disapproval of 
such request; and (e) evaluate the performance of the Administrator and the officers of the Administrator and 
recommend to the Technical Committee the renewal or replacement, every 3 years (commencing on the date of the 
Management Agreement) or at any time (in the case of those events provided for in the Management Agreement) of the 
principal officers of the Administrator. 

 
iii) Investment Committee. 
 
The Technical Committee will appoint at least 3 members to form an investment committee, the majority of which must 
be Independent Members. The requirements of the meetings and other procedural rules of the Investment Committee 
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shall be determined by the Technical Committee. The Investment Committee will meet whenever it is necessary to 
recommend an Investment or Disinvestment in terms of the Trust Agreement. The Investment Committee's 
recommendations will include (i) recommending any significant expenditures for outside advisors, and (ii) 
recommending the general terms and conditions for entering into definitive agreements regarding Investments and 
Divestitures. Likewise and in addition to the authorization of the Corporate Practices Committee, any Investment or 
Divestment with Related Persons must be subject to the recommendation of the Investment Committee. Once a 
recommendation on an Investment or Divestment has been made by the Investment Committee, the Administrator will 
seek, if necessary, the approval of the Technical Committee or the Holders’ Meeting as provided in the Trust Agreement. 
 
iv) Nominations Committee. 

 
The Technical Committee shall appoint at least 3 members to form a nominations committee, which shall be composed 
of at least two Independent Members and the Chairman of the Technical Committee. The requirements of the meetings 
and other procedural rules of the Nominations Committee shall be determined by the Technical Committee. The 
Nominations Committee will meet whenever necessary, but at least once a year, at least 30 calendar days prior to each 
Ordinary Holders’ Meeting, to propose to the Ordinary Holders’ Meeting a list containing the names of the members, 
identifying the proposed Independent Members, of the Technical Committee that such Nominations Committee proposes 
to be elected by the Holders at such Ordinary Holders’ Meeting , whether by resignation, removal, termination of their 
term of office or for any other reason. 
 
v) Indebtedness Committee 

 
The Technical Committee will appoint at least 3 members to form an indebtedness committee, the majority of which 
must be Independent Members. The requirements of the sessions and other procedural rules of the Indebtedness 
Committee will be determined by the Technical Committee. The Indebtedness Committee shall have the following 
powers: (i) to monitor that the mechanisms and controls are established to verify that any Indebtedness assumed by the 
Trust with charge to the Trust's Assets complies with the provisions of the applicable regulations and the Single Issuers 
Circular; and (ii) to timely report the exercise of its powers to the Technical Committee, as well as any non-compliance 
with the provisions of the applicable regulations. 
 

Code of Conduct 
 
Fibra Mty has a code of ethics that applies to the members of its Technical Committee, as well as to the Administrator and its 
collaborators, including the corresponding executives. The following are the main guidelines of Fibra Mty's code of ethics, for the 
complete document please visit the following link 
https://investorcloud.s3.amazonaws.com/fibramty/Descargables/etica/codigo-de-etica.pdf. 
 

Fibra Mty Culture 
 
Mission.- The continuous creation of well-being for our employees, investors and stakeholders, maintaining our 
reputation as a reliable and transparent investment vehicle, the creation of long-term relationships with our clients and 
investors, the generation of social, environmental and economic value for our stakeholders as a sustainable company, 
and the attraction and development of talent. 
 
Vision.- The creation of value in the realization of investments and returns for our investors, seeking the best practices 
in terms of legality, transparency, ethics, responsibility and corporate sustainability. To be a friendly and honorable 
company towards our investors, lessees and the rest of our stakeholders, able to adapt and respond to opportunities and 
new market needs, respecting the environment and seeking to generate positive social dynamics throughout our value 
chain and develop a committed team of collaborators. 
 
Values.- At Fibra Mty we are committed to integrity in the way we conduct our business, providing confidence in the 
relationships we maintain with third parties. We uphold a rigorous approach to the pursuit of business deals based on 
our values, which are honesty and integrity, respect, loyalty and commitment, transparency and legality, and passion. 
We condemn and denounce any act of bribery or corruption in our environment, which are contrary to the values on 
which our actions are based. 
 
Fibra Mty Human Team 
 
Development of each member of the team - At Fibra Mty we believe that each collaborator is the main driver for the 
achievement of our objectives. We recognize that our success depends on the personal success of its members. We 
promote a productive work environment, enhancing talents, skills, and knowledge of each of our employees. We believe 
in fostering the development of internal talent, ensuring training opportunities and compensation programs according 
to the performance of our employees. 

  

https://investorcloud.s3.amazonaws.com/fibramty/Descargables/etica/codigo-de-etica.pdf
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Outsourcing companies must act in accordance with our code of ethics and comply with the guidelines established by 
the Federal Labor Law, provide all the benefits established by law and respect the human rights of their workers. 
 
At Fibra Mty we are committed to equality, respect and value the diversity of our work team, which is why we prohibit 
discrimination in all its forms. Likewise, Fibra Mty prohibits the use or possession of drugs, illegal drugs or controlled 
substances, as well as the consumption of alcohol during working hours. 
 
Any behavior or action that seeks to intimidate, humiliate, embarrass or threaten any person, including but not limited 
to unfair treatment, shouting, threats, physical or verbal abuse, and disrespect in any form, shall be avoided. 
 
In accordance with the applicable legislation, we do not hire minors, safeguarding their integrity and rights. 
 
Fibra Mty's personnel profile.- Fibra Mty's work team must foster and practice an environment of equality and respect 
in their work, acting with responsibility, honesty and congruence with the values that distinguish Fibra Mty's activity. A 
culture of effective support and collaboration should be pursued among the various working groups and departments. 
 
Workplace, Assets, Information Management and Ethical Dilemmas 
 
Health and Safety.- At Fibra Mty we give priority to creating and maintaining a safe environment, guaranteeing the well-
being of our personnel. All activities must be carried out under health and safety standards, preventing situations that 
may put our people at risk. 
 
Communication.- The executive directors are responsible for receiving requests and providing information to the 
media. 
 
At Fibra Mty we practice open and transparent communication with our employees to promote unity, sense of belonging 
and participation. At Fibra Mty, we are receptive to the ideas and proposals of our employees, as well as to their 
complaints and demands, and we recognize their achievements and results. 
 
Accounting, financial, and administrative systems must provide correct and timely reporting in all relevant respects. 
Concealment, omission, misrepresentation, or misappropriation of information must be avoided, avoiding any act that 
undermines the integrity of the financial information. 
 
Confidential Information.- Fibra Mty does not disclose confidential information regarding processes, methods, 
strategies, plans, projects, technical, market or any other type of data. Only authorized personnel may have access to 
confidential information according to the area in which they are working. 
 
The personal data entrusted to Fibra Mty by any entity or person, are treated in compliance with the provisions of the 
Federal Law on Protection of Data Held by Private Parties, making public knowledge of the privacy policy. 
 
Ethical Dilemmas.- Before making decisions, employees must consider whether the decision, conduct or activity to be 
carried out (i) reflects Fibra Mty's values, (ii) complies with applicable laws, (iii) complies with Fibra Mty's policies and 
Code of Ethics, (iv) seeks and protects Fibra Mty's interests, (v) is appropriate considering that it may be subject to public 
scrutiny. 
 
Communities and Environment 
 
Social Responsibility.- Fibra Mty is a responsible company that offers its employees a respectful, clean, safe and healthy 
environment, provides tools to balance work and family life, encourages professional and personal development, 
promotes the experience of ethics and seeks the welfare of those who work in the organization. 
 
Environment.- Fibra Mty promotes a culture of respect for the environment, both in the acquisition of properties, 
construction of real estate and in the activities carried out in the office. Our collaborators must conduct themselves with 
respect and care for the environment and biodiversity, always seeking to preserve and protect it. 
 
Community.- At Fibra Mty we are committed to the communities acting on the basis of our values and principles, seeking 
to generate economic and social value through our activities. 
 
Donations.- Fibra Mty makes donations to support different causes that promote the social and environmental 
development of communities. Illegal donations to individuals, private accounts or organizations are not authorized. 
Donations are granted to institutions and civil society organizations registered as donors, after a study of the project. 
 
External Relations 
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Culture of Legality.- We observe fair and transparent business practices to ensure compliance with the laws that govern 
us, as well as the code of ethics and internal policies. We are governed by truth and transparency. 
 
Anti-Corruption.- In our activities we do not engage in, authorize or order corrupt practices. We comply with Mexico's 
corrupt practices laws prohibiting bribes to government officials. 
 
Money Laundering.- We comply with all the stipulations of the money laundering regulations, in accordance with the 
laws in force in Mexico. 
 
Customers.- We serve customers by offering them fair and honest treatment in every transaction. We ensure an 
impartial selection of suppliers based on criteria of quality, profitability and service. 
 
Competition.- We act in compliance with applicable antitrust laws. Under no circumstances do we attempt to obtain 
confidential information from a competitor. 
 
Authorities.- We cooperate at all times with the competent authorities to ensure compliance with the applicable 
regulatory framework. 
 
Conflict of Interest.- Advisers and collaborators must avoid carrying out or entering into transactions that involve 
conflicts of interest. Our Trust establishes clear rules regarding decision-making by our board members regarding 
conflicts of interest.  
 
Collaborators must declare to the Ethics Committee any compensation received for recommending products and/or 
services when this could represent a conflict of interest in relation to Fibra Mty. Gifts, benefits and/or remuneration that 
compromise the independence and objectivity of employees should not be offered, requested or accepted, unless 
authorized by the Ethics Committee. 
 
Our Responsibilities 
 
Technical Committee.- To know and comply with the code of ethics, to demand its application and compliance and to 
issue recommendations regarding the same. 
 
Directors.- Know and comply with the Code of Ethics, demand its application and compliance; ensure that their 
collaborators know and comply with it; report any possible violation of the Code of Ethics and know and use the 
whistleblower system. 
 
Collaborators.- Know and comply with the code of ethics, report any possible violation of the same and know and use 
the whistleblower system. 
 
Human Resources.- Disseminate the code of ethics among the personnel; disseminate among the collaborators the 
adjustments made to the code; disseminate the procedure of the complaints system among the personnel through the 
established means. 
 
Ethics Committee.- This committee will be designated by executive management as responsible for following up and 
documenting appropriate action by management on observed violations of the code of ethics. 
 
Our Whistleblower System 
 
Reporting System.- If you believe you have experienced or witnessed behavior that is inconsistent with our code of 
ethics, or if you are facing an ethical dilemma, you have a responsibility to report it using the web-based reporting system 
at https://denuncia.fibramty.com/. Your complaint will be delivered directly to Fibra Mty's Ethics Committee, who will 
follow up and attend to it. In this communication tool you can remain completely anonymous if you wish. 
 
Sanctions.- Whoever violates the code of ethics will be subject to sanctions, according to the seriousness of the offence 
committed. Sanctions range from reprimands, administrative sanctions, termination of employment and, if an offense is 
proven, criminal prosecution may be brought. Penalties in Fibra Mty are determined and imposed by the senior 
management level of the person who committed the offense, advised by the Ethics Committee established by Fibra Mty 
and the Legal and Human Resources areas, as appropriate. 
 

 
4) FINANCIAL INFORMATION  
 

a) Selected financial information of the Trust  
 
This Annual Report includes (in the "Exhibits" section) our audited consolidated statements of financial position as of December 
31, 2020 and 2019, and consolidated statements of comprehensive income, changes in trustors' equity and cash flows for the 
periods January 1 through December 31, 2020, 2019 and 2018. Our consolidated financial statements were prepared in accordance 
with IFRS issued by the International Accounting Standards Board (“IASB”). 
  

https://denuncia.fibramty.com/
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The following table sets forth selected financial information with respect to the properties that comprised Fibra Mty's portfolio 
during fiscal years 2020, 2019 and 2018. This information should be read in conjunction with our audited consolidated financial 
statements, including the notes thereto. The selected financial information contained herein is presented on a consolidated basis, 
and is not necessarily indicative of our financial condition and results at or for any future date or period; see Note 4 "Summary of 
Significant Accounting Policies" to our audited consolidated financial statements. 
 

(thousands of pesos -Ps.- except 
CBFIs and income per CBFI) 

 2020 2019 2018 

  Results: 

Total income  1,346,962 1,211,637 945,824 

Expenses directly related to real 
estate 

 122,188 121,375 111,924 

Administrative services  79,182 73,448 65,943 

Trust services and geneal 
expenses 

 37,237 38,706 29,005 

CBFIs-based executive plan   40,913 30,918 62,297 

(Expense) Fair value of investment 
properties 

 (270,532) (375,791) 445,316 

Income from the sale of assets             32            151 - 

Financial income  186,589 105,025 121,015 

Financial expenses  464,326 279,406 176,686 

(Loss) Foreign exchange gain, net  (361,141) 179,774 47,221 

Earnings before taxes  158,064 576,943 1,113,521 

Income taxes  2,343 2,662 1,833 

Consolidated net income   155,721 574,281 1,111,688 

Effect for valuation of derivative 
financial instruments 

 13,416 (178,787) (437) 

Consolidated comprehensive 
income  

 169,137 395,494 1,111,251 

Weighted average of oustanding 
CBFIs 

 963,754,813 696,865,187 636,682,280 

Weighted average CBFIs adjusted 
for the effect of dilution 

 965,954,120 698,693,433 639,804,590 

Consolidated net income per CBFI  0.16 0.82 1.75 

Consolidated diluted net income 
per CBFIs 

 0.16 0.82 1.74 

Cash Distributions  1,012,677(1) 770,403(2) 680,289(3) 

Distribution per CBFI  1.049(4) 1.119(4) 1.068(4) 

Distribution with respect to CBFI 
price (5) 

 8.71% 9.37% 8.48% 

 Financial Position:  

Cash and cash equivalents and 
financial investments 

 2,367,798 3,743,548 609,031 

Investment property  13,666,591 13,734,998 13,247,281 

Total Assets  16,181,141 17,696,683 14,361,695 

Short-term loans  - - 217,312 

  



103 
 

Short-term maturities of long-
term liabilities 

 53,165 169,842 168,619 

Payable interest  18,777 7,694 10,677 

Accounts payable  122,857 49,426 125,711 

Total Current liabilities:  263,543 285,030 556,054 

Long-term loans  4,082,194 4,756,794 4,836,740 

Non-current liabilities:  4,315,673 5,014,870 4,943,280 

Total liabilities  4,579,216 5,299,900 5,499,334 

Equity  11,601,925 12,396,783 8,862,361 

 Financial Indicators:  

Net Operative Income (NOI)  

decrease in CAPEX in results due 
to compliance with IFRS  

 1,224,774 1,090,262 833,900 

CAPEX in profit or loss for IFRS 
compliance 

 3,110 2,430 1,028 

Net Operative Income (NOI)(6)  1,227,884 1,092,692 834,928 

NOI Margin(7)  91.16% 90.18% 88.28% 

Earnings before Financials, Taxes, 
Depreciations and Amortizations 
(EBITDA) (8) (8) 

 1,119,209 987,816 745,239 

EBITDA margin (7)  83.09% 81.53% 78.79% 

Funds from operation (FFO) (8)  1,052,517 816,661 712,261 

FFO margin(7)  78.14% 67.40% 75.31% 

Adjusted Funds Operation (AFFO) 

(8) 
 1,012,677 770,403 680,289 

AFFO Margin(7)  75.18% 63.58% 71.93% 

Capital Investments:     

Acquisitions, divestitures and 
conversions 

 144,007 809,756 3,067,492 

Constructions in progress  - 11,106 79,667 

Capitalized investments(9)  58,118 42,646 47,568 

 
(1) Sum of cash distributions corresponding to the twelve months of fiscal year 2020, the year from which Fibra Mty began to make its cash 

distributions on a monthly basis. See details of monthly distributions in section 2) b) x) "Distributions" of this Annual Report. 
(2) Sum of cash distributions for the four quarters of fiscal year 2019. See details of monthly distributions in section 2) b) x) "Distributions" of 

this Annual Report. 
(3) Sum of the cash distributions corresponding to the four quarters of the 2018 fiscal year. On February 15, 2019, the CBFIs-based Incentive Plan 

was settled to the participating executives, therefore, 3,122,310 thousand CBFIs were added to the outstanding CBFIs subject to distribution 
and represented an additional distribution of Ps. 529. See details of monthly distributions in section 2) b) x) "Distributions" of this Annual 
Report. 

(4) Distributions per CBFI for 2020, 2019 and 2018 are the sum of the Distributions per CBFI for each of the months of fiscal year 2020 and each 
of the quarters of fiscal years 2019 and 2018. 

(5) The CBFI price used for the calculation was 12.05, 11.93 and 12.60 and corresponds to the beginning of the years 2020, 2019 and 2018, 
respectively.  

(6) NOI is the result of subtracting expenses directly related to real estate from total revenues. 
(7) The margins are calculated with respect to total revenues. 
(8) See reconciliation of consolidated comprehensive income to EBITDA, FFO and AFFO in the table at the end of the "Results from Operations" 

section of this Annual Report. 
(9) The 2020 capital expenditure corresponding to investment properties was Ps. 61,228 of which Ps. 58,118 was capitalized and Ps. 3,110 was 

recorded in income in compliance with IFRS. The 2019 capital expenditure corresponding to investment properties was Ps. 45,076 of which 
Ps. 42,646 were capitalized and Ps. 2,430 were recorded in results in compliance with IFRS. The 2018 capital expenditure corresponding to 
investment properties was Ps. 48,596 of which Ps. 47,568 were capitalized and Ps. 1,028 were recorded in results in compliance with IFRS. 

 
The accounting policies, critical judgments and key sources of estimation uncertainty applied to the recognition and 

measurement of assets, liabilities, revenues and expenses in the audited consolidated financial statements presented in the 
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Exhibits section of this report are consistent with those used in the audited consolidated financial statements for the period 

January 1 to December 31, 2019, except for the adoption of the following amended interpretations, effective January 1, 2020, 

which had no effect on the financial statements in the current year, as explained below:  

 

• Amendments to IAS 1 and IAS 8- Definition of Materiality. The amendments intend to make the definition of 

"material" in IAS 1 easier to understand and are not intended to alter the underlying concept of materiality in 

IFRS. The concept of "conceal" material information with intangible information has been included as part of 

the new definition. The threshold for materiality influencing users has changed from "could influence" to 

"could reasonably be expected to influence". The definition of "material" in IAS 8 has been replaced by a 

reference to the definition in IAS 1. In addition, the IASB modified other standards and the Conceptual 

Framework  to contain a definition of "material" to ensure consistency. The Trust considered these 

modifications for the presentation of relevant information in its consolidated financial statements, with no 

additional disclosures compared to the criteria considered in prior years. 

• Amendments to IFRS 3 - Concept of Business.  The amendments clarify that, while businesses generally 

generate income, it is not required for an integrated set of activities and assets to qualify as a business. To be 

considered a business, the acquisition of a set of activities and assets must include, at a minimum, inputs and 

a substantive process that together contribute significantly to the ability to create returns. Additional guidance 

is provided to help determine if a substantial process has been acquired. In addition, the amendments 

introduce an optional concentration test that allows a simplified assessment to determine whether the 

acquisition of a set of activities and assets is not a business. Under the optional concentration test, the set of 

activities and assets acquired is not a business if substantially all the fair value of the gross assets acquired is 

concentrated in a single identifiable asset or group of similar assets. These amendments had no impact on the 

Trust because it did not enter into business combinations during 2020. 

• Amendments to IFRS 4 - Insurance Contracts in the application of IFRS 9, Financial Instruments. These 

amendments are not applicable to the Trust because it is not an insurance entity.  

• Amendments to IFRS 9, IAS 39 and IFRS 7 - Reform of the benchmark interest rate. The amendments in the 

interest rate benchmark reform address issues that affect financial reporting for the period prior to the 

replacement of an existing interest rate benchmark with an alternative interest rate and address the 

implications for the specific Hedging accounting and disclosure requirements in IFRS 9, IAS 39 and IFRS 7. The 

amendments also clarify that entities would continue to apply certain Hedging accounting requirements 

assuming that the interest rate benchmark on which the Hedgingd cash flows are based and the cash flows of 

the hedging instrument will not be altered as a result of the reform of the interest rate benchmark. Fibra Mty 

considered these modifications and continued to apply Hedging accounting requirements to its derivative 

financial instruments, without future changes in reference rates impacting their valuation. Therefore, the 

adoption of these amendments not have an impact on the consolidated financial statements. In addition, 

management is continuously monitoring the interest rate benchmark reform project, as it maintains certain 

financial instruments tied to LIBOR, with no accounting implications on the consolidated financial statements 

as of and for the year ended December 31, 2020. 

• Amendments to IFRS 16, Rental Concessions related to COVID-19. The amendments introduce a practical 

expedient that provides the lessees the choice to assess whether a COVID-19 related rental concession is a 

lease modification. Because under the figure of lessee, Fibra MTY does not hold any lease agreements where 

it has been granted a rental concession as a result of the pandemic, these modifications had no impact on the 

Trust's consolidated financial statements. 

• Amendments to the Conceptual Framework of IFRS. These amendments only update references within IFRS, 

without impacting the Trust's accounting policies. 

 

New accounting pronouncements issued but not in force 

 
The Trust has reviewed the following new IFRS and improvements issued by the IASB not effective in the reporting period, and 

in its evaluation process, does not visualize potential impacts from its adoption, considering that some are not of significant 

applicability and others are totally not applicable to the balances and transactions carried out by Fibra MTY:  

• Amendments to IAS 37 - Costs to complete an onerous contract (1). These amendments are not considered applicable 

to Fibra MTY because it does not maintain onerous contracts. 
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• Amendments to IAS 41, Biological Assets (1). These amendments are not considered applicable to Fibra MTY because 

it does not hold biological assets. 

• Amendments to IFRS 1, Initial Adoption of IFRS (1). These amendments are not considered applicable to Fibra MTY 

because it is not an early adopter of IFRS. 
(1) In force for the annual periods beginning from January 1, 2022  

 
Phase 2 of the benchmark interest rate reform (IBOR - Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16) 
 
Interbank benchmark rates such as LIBOR, EURIBOR and TIBOR, which represent the cost of raising unsecured funds, have been 
questioned as to their viability as long-term funding benchmarks. The changes in the reform to the reference interest rates in its 
phase 2, refer to the modifications of financial assets, financial liabilities and lease liabilities, accounting hedging requirements and 
disclosure of financial instruments. These improvements are effective from January 1, 2021 with retrospective application, without 
requiring comparative periods to be restated. 
 
With respect to the amendment of financial assets, financial liabilities and lease liabilities, the IASB introduced a practical expedient 
involving the restatement of the effective interest rate. In turn, regarding the Hedging accounting, the Hedging relationships and 
documentation must reflect the modifications to the Hedgingd item, the Hedging instrument and the risk to be Hedgingd. Hedging 
relationships must meet all criteria for Hedging accounting, including effectiveness requirements. 
 
Finally, with respect to disclosures, entities must disclose how they are managing the transition to alternative benchmark rates 
and the risks that may arise from the transition, including quantitative information about non-derivative financial assets and 
liabilities, as well as non-derivative financial instruments, that continue under the benchmark rates subject to the reform and 
changes that have arisen to the risk management strategy. 
 
In line with its strategy to strengthen its capital structure, Fibra MTY prepaid US$153 million of bank debt, which reduced its 
exposure in LIBOR-linked instruments by 58% as of December 31, 2020. On the other hand, based on the information available as 
of the date of this annual report, the Trust plans to restructure 36% of its remaining exposure in a term prior to the entry into force 
of the new reference rates, so there are no impacts from the adoption of Phase 2.  
 
Amendments to IAS Classification of Liabilities as Current and Non-Current 
 
The amendments are intended to promote consistency in the application of accounting principles and requirements to determine 
whether debt or borrowings and other liabilities with an uncertain settlement date should be classified as current (due in the near 
term or potentially due within one year) or non-current in the statement of financial position. These amendments clarify that the 
classification of a liability in the statement of financial position should be made on the basis of the rights that exist at the reporting 
date and is not affected by the entity's expectations to exercise its right to defer settlement of the liability. 
 
The amendments emphasize that the impact is only on the presentation of liabilities in the statement of financial position, and not 
on disclosures or the amount and timing of recognition of any asset, liability, income or expense related to the liability in question. 
It also clarifies the definition of settlement of a liability as the transfer of cash, equity instruments, other assets or services to the 
creditor counterparty. The amendment shall be applied prospectively for reporting periods beginning on or after January 1, 2022, 
with early application allowed. 
 
Fibra MTY does not foresee that these modifications will have an impact on its accounting policies, since it classifies its liabilities 
according to contractual maturities, without considering the future refinancing plans defined in its liquidity financial risk 
management strategy. 
 
Amendments to IAS 16, Economic Benefits before Expected Use of Property, Plant and Equipment 
 
The amendments prohibit deducting from the cost of an item of property, plant and equipment any proceeds from the sale of items 
produced while bringing that asset to the location and condition necessary for it to be capable of operating in the manner intended 
by management. Instead, an entity should recognize in the income statement the revenue from the sale of those items produced 
and the cost of producing them. The amendments apply retrospectively to items of property, plant and equipment that are brought 
to the location or condition necessary for operations in the manner intended by management in annual reporting periods beginning 
on or after January 1, 2022, with early application allowed. Fibra MTY does not foresee any impact derived from these 
modifications, since the revenues it receives are exclusively from leases. 
 
IFRS 9 amendments, Financial Instruments  
 
The amendments specify the costs that an entity should consider in assessing whether the refinancing of a financial liability 
qualifies as an extinguishment or modification, clarifying that an entity includes only costs paid or received between the entity (the 
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borrower) and the lender, including costs paid or received by the entity or the lender on behalf of the other. The amendment shall 
be applied prospectively for reporting periods beginning on or after January 1, 2022, with early application allowed. Fibra MTY is 
in the process of defining whether it will make the adjustments to its accounting policy once these amendments become effective 
or whether it will adopt them in advance. 
 
IFRS 17: Insurance contracts. 
 
IFRS 17, Insurance Contracts, establishes principles for the recognition, measurement, presentation and disclosure of insurance 
contracts that are within the scope of the Standard. The objective of this standard is to ensure that an entity provides relevant 
information that fairly represents those contracts. This information provides a basis for users of financial statements to assess the 
effect that insurance contracts have on the entity's financial position, financial performance and cash flows. Effective from 1 January 
2023, early adoption is permitted for entities that apply IFRS 9, Financial Instruments and IFRS 15, Revenue from Contracts with 
Customers before the date of initial application of IFRS 17. 
 
Since Fibra MTY does not act as an insurer and its operations do not consist of the issuance of insurance contracts, at the date of 
issuance of the financial statements, there are no impacts from this standard. 

 
 
b) Report of relevant credits.  
 

As of December 31, 2020, the trust has 1 bank loan and 1 CEBURE with a weighted average rate of 4.34%, as described 

below: 

 

Thousands 
of pesos 

Amount Contracting 
currency 

Rate Variable 
Rate  

Fixed Rate 
Hedging 

Bank 
Syndicate 
2018 

2,192,872 US$ Libor + 
2.25 

2.39% 4.90%(1) 

CEBURE 
FMTY 20D 

1,993,520 US$ 4.60 N/A N/A 

TOTAL 4,186,392* 
    

 
 (1) The fixed rate corresponds to the first drawdown of the Syndicated HSBC loan for US$75.0 million, at 4Q20 the second 
drawdown made in June 2020 for US$35.0 million remains floating at Libor + 2.25%. 
 
* Equivalent to US$ 210,000 thousand at a CT of Ps. 19.9352 corresponding to December 31, 2020. 
 

Fixed Rate 83.3%  USD Denominated  
 

100.0%   

Variable Rate 16.7%  MXN Denominated  
 

0.0%   

 

Maturities* 2021 2022 2023 2024 2025 2026 2027 2028 Total 

Amount 
(thousands of 
pesos) 

           
65,786  

            
68,418  

           
71,049 

        
1,987,619  

              
- 

              
-  

           
1,993,520  

              
-  

           
4,186,392  

Percentage 1.6% 1.6% 1.7% 47.5% 0.0% 0.0% 47.6% 0.0% 100.0% 

 
* Considers extension at FMTY's option of the HSBC Syndicated Loan for an additional year 
 
As of the date of this report, Fibra Mty is up to date in the payment of principal and interest on the aforementioned loan and 
CEBURE. 
 
On October 29, 2020, the first public offering and placement of CEBURES issued by a Fibra in the domestic market under the ticker 
symbol "FMTY 20D" was successfully completed.  The amount of the placement was for US$100 million with a 7-year term and a 
fixed coupon of 4.60% payable every 182 days. This public offering and placement of CEBURES was 100% unsecured, and the first 
under its current Multivalue Program previously authorized by the National Banking and Securities Commission for a total program 
amount of Ps. 10,000 millions. It should be added that the issue was very well received by the market with an oversubscription of 
1.5 times.  
 
The net proceeds from the placement of the CEBURES were used for the most part to replace the entire outstanding balance under 
the credit agreement entered into with a syndicate of banks in December 2015 with maturities in 2022 and 2023, derived from the 
foregoing, the average maturity of the debt was extended and the investment properties encumbered under such loans are in the 
process of being released. It is worth mentioning that the placement has an AA(mex) credit rating with Fitch and HR Ratings, 
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indicating an expectation of very low default risk relative to other companies or local issues. The public offering and placement of 
CEBURES was approved by the CBFI Holders at an Ordinary Holders’ Meeting on October 12, 2020. 
 
The US$ 110.0 million Syndicated Loan 2018 relates to the credit facility entered into on December 10, 2018.  The first drawdown 
was for US$ 75.0 million and was used to partially settle the acquisition of Filios. The second drawdown of US$ 35.0 million carried 
out on June 8, 2020 was used to prepay in advance the unsecured loans contracted with HSBC maturing in March 2022, extending 
the Company's debt profile by having a new maturity in December 2024.  The credit facility has a 5-year term plus one additional 
year at Fibra Mty's option. The variable rate of the first drawdown mentioned above was Hedged by means of a swap with the same 
maturity profile, fixing it at 4.90% in dollars, while, as of the date of this report, the second drawdown is maintained with a floating 
rate.  It is worth mentioning that, in December 2020, HSBC entered into an assignment of rights with Banco Sabadell with the 
purpose of transferring its entire interest in the Syndicate, so as of this report we have renamed such facility to Syndicated Loan 
2018 in honor of the year of its celebration. Since then Banco Sabadell has held a 20% interest in said loan, with a US $ 22 million 
holding of the US $ 110 millions of said Syndicate. 

 
In addition to the prepayment of the Banamex syndicated loan mentioned above and in line with the strategy to strengthen the 
capital structure, on December 7, 2020, US$ 51.7 million corresponding to the BBVA Bancomer, Sabadell and Scotiabank loans were 
prepaid. As a result, at the end of 2020 we no longer have any outstanding obligations under the aforementioned loans.  
 
It is worth mentioning that cash flow to investors will not be impacted due to the similarity between the financial cost of the prepaid 
debt and the financial income generated by the cash investments, in addition to improving the allocation of cash flow to debt service 
and freeing up collateral that can be used more efficiently and at a lower cost of debt. The resources used in the transaction were 
from the equity placement made during the month of October 2019. 
 
As a result of the prepayments of the aforementioned loans, as of December 31, the Company has 56.7% of the investment 
properties unencumbered and 93.4% of the debt maturities until after November 2024. On the other hand, Fibra Mty achieves 
additional borrowing potential of up to approximately US$100.0 million to carry out acquisitions that generate value to investors 
once they are presented. 

 

As of December 31, 2019, the trust has 12 bank loans drawndown, as described below: 

 

Thousands 
of pesos 

Amount Contracting 
currency 

Rate Variable 
Rate  

Fixed Rate 
Hedging 

Banamex 
Bank 
Syndicate 

1,765,369(1) US$ Libor + 
2.5 

4.26% 4.73%(2) 

Seguros 
Monterrey 
New York 
Life 

72,375 US$ 5.10% N/A N/A 

BBVA Fagor 37,470 US$ 3.98% N/A N/A 

BBVA 
Nippon 

38,063 US$ 4.64% N/A N/A 

BBVA CEDIS 151,229 US$ 4.60% N/A N/A 

BBVA 
Central Star 

35,401 US$ Libor + 
2.5 

4.26% N/A 

BBVA 
Huasteco 

191,724 US$ Libor + 
2.5 

4.26% 5.26% 

Sabadell 240,192 US$ Libor + 
2.9 

4.66% 5.21% 

Scotiabank 357,850 US$ Libor + 
2.5 

4.26% 5.23% 

HSBC Bank 
Syndicate 

1,415,453 US$ Libor + 
2.25 

4.01% 4.90% 

HSBC(3) 660,545 US$ Libor + 
2.05 

3.81% N/A 

TOTAL 4,965,671* 
    

 
 (1) Excludes the valuation for the extension of the maturity of the Citibanamex Syndicated Loan. 
(2) The fixed interest rate of the Syndicated loan was calculated on a weighted basis on the date of the maturity extension 
considering the swaps contracted for such extension. In terms of cash flow, interest for 4Q18 was paid at the fixed weighted rate 
of 3.87%, which will be applicable until December 2020. 
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(3) Considers two Unsecured Loans for Us. 28.0 million and Us. 7.0 million with the same conditions. 
 
 
* Equivalent to US$ 263,114 thousand at a CT of Ps. 18.8727 corresponding to December 31, 2019. 
 

Fixed Rate 86.0%  USD Denominated  
 

100.0%   

Variable Rate 14.0%  MXN Denominated  
 

0.0%   

 

Maturities* 2020 2021 2022 2023 2024 2025 2026 2027 2028 Total 

Amount 
(thousands 
of pesos) 

             
169,842  

           
220,480  

            
1,671,942  

           
1,253,385  

        
1,362,717  

              
54,408  

              
34,863  

           
123,544  

              
74,490  

           
4,965,671  

Percentage 3.4% 4.5% 33.7% 25.2% 27.4% 1.1% 0.7% 2.5% 1.5% 100.0% 

 
* Considers extension at FMTY's option of the HSBC Syndicated Loan for an additional year 
 
The Syndicated Loan for US$ 93.5 million, entered into on December 15, 2015 and which original maturity was set in 2020 was 
extended in April 2018 by Fibra Mty with the main objective of mitigating the refinancing risk at a single point in time, going from 
a carryover of 2.5 to 5 years, approximately. The negotiation consisted of redistributing the payment of the outstanding balance in 
two tranches, placing the new maturities on June 15, 2022 and December 15, 2023, respectively. It is important to mention that the 
applicable interest rate was not modified, remaining at LIBOR plus 250 basis points and the remaining term was fully Hedged 
obtaining a new weighted rate of 4.73%, calculated as of the date of such extension. 
 
The loan with Seguros Monterrey New York Life for US$ 3.8 million corresponds to the assumption of an existing long-term 
amortizing debt for the acquisition of the Redwood property, contracted at a fixed rate of 5.10% per annum and maturing in 
February 2023. 
 
The five BBVA Bancomer loans with a total balance of US$ 24.0 million correspond to i) the assumption of an existing long-term 
amortizing debt for the acquisition of the Huasteco portfolio contracted mostly at fixed rate and maturing in 2023, 2024, 2025 and 
ii) an increase of credit line for an original amount of US$ 11.0 million drawndown on December 14, 2018 with 10 years term and 
monthly payments of principal and interest. The variable rate of such provision was Hedged through a swap with the same maturity 
profile, fixing it at 5.26% in U.S. dollars. 
 
The US$12.7 million credit facility arranged in late 2017 with Banco Sabadell has a 10-year term and monthly principal and interest 
installments. The variable rate of such provision was Hedged through a swap with the same maturity profile, fixing it at 5.26% in 
U.S. dollars. 
 
The US$19.0 million credit facility drawn down on April 23, 2018 with Scotiabank has a 5-year term and monthly principal and 
interest installments. The variable rate of such provision was Hedged through a swap with the same maturity profile, establishing 
it at 5.23% in U.S. dollars. 
 
The balance of US$ 75.0 million corresponds to the first drawdown of the syndicated loan led by HSBC contracted on December 10, 
2018 for up to US$ 150 million, which was used to partially settle the acquisition of Filios. The credit facility has a 5-year term plus 
one additional year at Fibra Mty's option. The variable rate of such provision was Hedged through a swap with the same maturity 
profile, fixing it at 5.26% in U.S. dollars.  
 
The two unsecured loans with HSBC totaling US$35.0 million, US$28.0 million and US$7.0 million, mature on March 15, 2022 and 
bear monthly interest payments at LIBOR + 205 basis points. The US$35 millions were drawndown on March 20, 2019 to prepay 
the Actinver and Banorte revolving credit facilities drawn down at the end of 2018 in order to reduce our cost of debt. 
 

As of December 31, 2018, the trust has 12 bank loans drawndown, as described below: 
 

Thousands 
of pesos 

Amount Contracting 
currency 

Rate Variable 
Rate  

Fixed Rate 
Hedging 

Banamex 
Bank 
Syndicate 

1,903,572(1) US$ Libor + 
2.5 

5.00% 4.73%(2) 

Seguros 
Monterrey 
New York 
Life 

96,037 US$ 5.10% N/A N/A 

BBVA Fagor 45,913 US$ 3.98% N/A N/A 
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BBVA 
Nippon 

44,657 US$ 4.64% N/A N/A 

BBVA CEDIS 177,589 US$ 4.60% N/A N/A 

BBVA 
Central Star 

42,666 US$ Libor + 
2.5 

5.00% N/A 

BBVA 
Huasteco 

214,951 US$ Libor + 
2.5 

5.00% 5.26% 

Sabadell 267,812 US$ Libor + 
2.9 

5.40% 5.21% 

Scotiabank 385,122 US$ Libor + 
2.5 

5.00% 5.23% 

HSBC Bank 
Syndicate 

1,474,245 US$ Libor + 
2.25 

4.75% 4.90% 

Actinver 
Mortgage 

400,000 Ps. TIIE + 
3.00 

11.34% N/A 

Banorte 
Revolving 

220,000 Ps. TIIE + 
2.50 

10.82% N/A 

TOTAL 5,272,564* 
    

 
 (1) Excludes the valuation for the extension of the maturity of the Citibanamex Syndicated Loan. 
(2) The fixed interest rate of the Syndicated loan was calculated on a weighted basis on the date of the maturity extension 
considering the swaps contracted for such extension. In terms of cash flow, interest for 4Q18 was paid at the fixed weighted rate 
of 3.87%, which will be applicable until December 2020. 
 
* Equivalent to US$ 236,692 thousand at a CT of Ps. 19.6566, corresponding to December 31, 2018, and Ps. 620,000 thousand. 
 

Fixed Rate 87.4%  USD Denominated  
 

88.2%   

Variable Rate 12.6%  MXN Denominated  
 

11.8%   

 

Maturities 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 Total 

Amount 
(thousands 
of pesos) 

           
388,619  

           
176,896  

               
629,638  

           
1,053,407  

        
1,305,445  

              
1,419,319  

              
56,668  

              
36,311  

               
128,675  

               
77,586  

         
5,272,564  

Percentage 7.4% 3.4% 11.9% 20.0% 24.7% 26.9% 1.1% 0.7% 2.4% 1.5% 100.0% 

 
 

The Syndicated Loan for US$ 93.5 million, entered into on December 15, 2015 and which original maturity was set in 2020 was 
extended in April 2018 by Fibra Mty with the main objective of mitigating the refinancing risk at a single point in time, going from 
a carryover of 2.5 to 5 years, approximately. The negotiation consisted of redistributing the payment of the outstanding balance in 
two tranches, placing the new maturities on June 15, 2022 and December 15, 2023, respectively. It is important to mention that the 
applicable interest rate was not modified, remaining at LIBOR plus 250 basis points and the remaining term was fully Hedged 
obtaining a new weighted rate of 4.73%, calculated as of the date of such extension. 
 
The loan with Seguros Monterrey New York Life for US$ 4.9 millions corresponds to the assumption of an existing long-term 
amortizing debt for the acquisition of the Redwood property, contracted at a fixed rate of 5.10% per annum and maturing in 
February 2023. 
 
The five BBVA Bancomer loans with a total balance of US$ 26.8 millions correspond to i) the assumption of an existing long-term 
amortizing debt for the acquisition of the Huasteco portfolio contracted mostly at fixed rate and maturing in 2023, 2024, 2025 and 
ii) an increase of credit line for an original amount of US$ 11.0 million drawndown on December 14, 2018 with 10 years term and 
monthly installments of principal and interest. The variable rate of such provision was Hedged through a swap with the same 
maturity profile, fixing it at 5.26% in U.S. dollars. 
 
The US $ 13.6 million loan, drawn down at the end of the previous year, with Banco Sabadell has a 10-year term and monthly 
installments of principal and interest. The variable rate of such provision was Hedged through a swap with the same maturity 
profile, fixing it at 5.21% in U.S. dollars. 
 
The US$19.6 million credit facility drawn down on April 23, 2018 with Scotiabank has a 5-year term and monthly principal and 
interest installments. The variable rate of such provision was Hedged through a swap with the same maturity profile, fixing it at 
5.23% in U.S. dollars. 
 
The balance of US$ 75.0 million corresponds to the first drawdown of the syndicated loan led by HSBC contracted on December 10, 
2018 for up to US$ 150 million, which was used to partially settle the acquisition of Filios. The credit facility has a 5-year term plus 
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one additional year at Fibra Mty's option. The variable rate of such provision was Hedged through a swap with the same maturity 
profile, fixing it at 4.90% in U.S. dollars.  
 
At the end of November, Fibra Mty drew down a mortgage loan with Banco Actinver for Ps. 400 millions to complement the 
acquisition of the Filios portfolio. 
 
The Ps. 220 million credit facility, drawn down on November 30, 2018, with Banorte is transitory and was used for the acquisition 
of the Filios portfolio. 

 
 
The following is a brief, general and non-exhaustive summary of the Trust's obligations and covenants under the credit agreements 
noted above that are in effect as of December 31, 2020: 
 
 
Actinver Mortgage Loan 
 
Obligations to Perform: (1) compliance with applicable law, (2) comply with contractual obligations with third parties, (3) keep 
accounting records current in accordance with applicable standards, (4) deliver to the lender quarterly consolidated financial 
statements and audited consolidated financial statements, (5) deliver to the lender upon request information related to the purpose 
of the credit, (6) allow the lender to make inspections at Fibra Mty's facilities, (7) obligation to maintain in good operating condition 
all Fibra Mty's assets that are necessary for the proper operation of the business, (8) carry out the purposes of the trust in the 
ordinary course, (9) maintain insurance on assets and credits, (10) obtain, maintain and exercise all rights and obligations deriving 
from licenses, trademarks and industrial property rights that are necessary for the development of the business, (11) pay all taxes 
that are necessary for the development of the business, (11) pay all taxes payable in accordance with applicable law, (12) give 
notice of the occurrence or likely occurrence of a cause of maturity, a breach of any contractual obligation and of procedures that 
may result in a material adverse effect, (13) ensure that payment obligations constitute obligations at all times, (14) apply the 
resources for the purposes stated, (15) maintain all assets necessary for the operation in good condition, (16) provide the lender, 
when required, supplementary information regarding Fibra Mty's financial situation, (17) pay the expenses incurred by the lender 
for reasons related to the credit agreement, (18) not modify the Trust in such a way that the business is affected, (19) perform 
appraisals on the properties granted as collateral by a designated expert, (20) maintain and preserve the mortgages. 
 
Non-performing Obligations: (1) reduce the Trust's net assets below the amount on record as of December 31, 2017, (2) make any 
change in the usual manner of executing the purposes of the Trust, (3) terminate or modify the Trust, without express authorization 
of the lender, (4) reform the purposes of the Trust in a manner that could result in a cause for early maturity, (5) acquire any 
additional credit or financial debt in a manner that would result in a breach of the Leverage Guidelines or the Trust's Debt Service 
Coverage Ratio, (6) grant other creditors of Fibra Mty's unsecured debt priority of payment in a manner that subordinates the 
lender to such creditors, (7) sell, assign, or otherwise dispose of, or grant any option or constitute or permit the existence of any 
lien or encumbrance on the real estate secured under the credit agreement. 
 
 
Banorte Mortgage Loan 
 
Obligations to Perform: (1) compliance with applicable law, (2) comply with contractual obligations with third parties, (3) keep 
accounting records current in accordance with applicable standards, (4) deliver to the lender upon request the information related 
to the destination of the credit, (5) allow the lender to perform inspections in Fibra Mty's facilities, (8) obligation to maintain in 
good operating condition all Fibra Mty's assets that are necessary for the proper operation of the business, (9) carry out the 
purposes of the trust in accordance with the ordinary course, (10) maintain insurance on assets and credits, (11) obtain, maintain 
and exercise all rights and obligations deriving from licenses, trademarks and industrial property rights that are necessary for the 
development of the business, (12) pay all taxes that must be paid in accordance with the applicable legislation, (13) allocate the 
resources for the established purposes, (14) comply with the payment obligations, (15) maintain the Credit Documents in force, 
with full effects and enforceable, (16) maintain and preserve the mortgages. 
 
Non-performing Obligations: (1) make any change in the usual manner of carrying out the purposes of the trust, (2) terminate or 
modify the Trust, without the express authorization of the lender, (3) reform the purposes of the Trust in such a manner as to result 
in a cause for early maturity, (4) sell, assign, or otherwise dispose of, or grant any option or constitute or permit the existence of 
any lien or limitation of title on the real property secured under the credit agreement.  
 
2018 Syndicated loan 
 
Obligations to Perform: (1) compliance with applicable legislation, (2) compliance with the obligation to pay taxes, (3) obligation 
to keep the properties contributed to the guaranty trust insured and properly apply the proceeds of the respective policies, (4) 
obligation to preserve the existence of the Trust, (5) obligation to allow the creditor to inspect the properties contributed to the 
guarantee trust, (6) to keep the books and records of the assets and business of the Trust in accordance with International Financial 
Reporting Standards, (7) to keep the properties contributed to the guarantee trust in good condition of maintenance and operation, 
(8) obligation to transact business with the Trust in accordance with International Financial Reporting Standards, (9) obligation to 
keep the properties contributed to the guarantee trust in good condition of maintenance and operation, (10) obligation to keep the 
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properties contributed to the guarantee trust in good condition of maintenance and operation, (8) obligation to conduct 
transactions with affiliated entities on market terms and as would be conducted with unrelated third parties, (9) compliance with 
material contracts to which the Trust is a party, (10) compliance with obligations under lease agreements including maintaining 
or preserving the term thereof, (11) entering into and maintaining derivative hedging transactions to avoid exposure to risk from 
fluctuations in exchange rates under credit, (12) causing the properties contributed to the guarantee trust to be held and managed 
by property managers with whom the respective contracts have been entered into, (13) submit for registration and record in the 
corresponding Public Registry of Property and Commerce the guaranty trust associated with the loan and the respective 
agreements for the contribution of properties contributed to the guaranty trust (14) causing the Trust to be managed by an 
approved administrator (15) allocating the credit resources to the purposes established and permitted by the credit agreement, 
t(16) comply with the obligations to create and maintain the reserves and reserve accounts on the agreed terms, (17) cause the 
Trust at all times to qualify as a FIBRA and to remain listed on the Mexican Stock Exchange and to comply with the tax provisions 
set forth in the Income Tax Law so that it qualifies and maintains its status as a FIBRA, (18) take such actions as may be necessary 
to cause the Trust's payment obligations under the credit facility to constitute unconditional unsubordinated general unsecured 
obligations and to qualify as pari passu with all of its present and future unsubordinated debt, (19) within 45 days after the end of 
each fiscal year prepare and submit cash flow budgets with respect to the properties contributed to the guaranty trust, (20) cause 
the vacancy rate of the properties contributed to the guaranty trust not to exceed 15% of their combined gross rentable area, and 
(21) contribute to the trust the respective guaranty properties and register such contributions in the respective Public Registry.  
 
Non-performing Obligations: (1) create or incur liens with respect to the properties contributed to the guaranty trust, except for 
certain permitted liens, (2) incur additional indebtedness in excess of $50 Million, except for certain exceptions and situations 
under which it is permitted to incur such additional indebtedness in excess of the amount stated, (3) change the nature of the 
business, (4) merge or consolidate with any person or transfer or dispose of all or substantially all of the assets of the Trust, (5) 
sell or transfer the properties contributed to the guaranty trust except for certain exceptions, (6) make certain investments, (7) 
materially modify the Trust, (8) modify accounting policies or the manner of reporting except in order to comply with generally 
accepted accounting principles, (9) engage in options or futures transactions to the extent speculative, (10) make modifications to 
material contracts except as may be made in certain circumstances, (11) not grant or create new security interests in property 
contributed to the guaranty trust, (12) not enter into or modify material leases except as may be made in certain circumstances. 
 
Obligations to Report: (1) give notice of the occurrence or probable occurrence of defaults or material adverse material changes, 
(2) file reports with the Trust's quarterly and annual financial information, (3) file certificates of compliance with obligations under 
the Credit Facility, (4) file certificates and reports with respect to properties contributed to the security trust, (5) report with 
respect to the existence or commencement of material litigation, (6) report with respect to violation of or noncompliance with 
environmental laws, (7) periodically file appraisals with respect to properties contributed to the security trust. 
 
Financial Obligations: (1) maintain certain ratios of outstanding loan balance against the value of properties contributed to the 
guaranty trust, (2) maintain certain ratio of adjusted net operating income of properties contributed to the guaranty trust against 
the outstanding loan balance, (3) maintain certain debt service coverage ratio, (4) maintain certain ratio of total net operating 
income in dollars adjusted against outstanding balance. 
 
CEBURE FMTY 20D 
 
Non-performing Obligations: (1) compliance with applicable law, (2) compliance with the obligation to pay taxes, (3) obligation to 
preserve the existence of the Trust, (4) keep the books and records of the Trust's assets and business in accordance with 
International Financial Reporting Standards, (5) compliance with the material contracts to which the Trust is a party, (6) use the 
proceeds of the loan for the purposes established and permitted in the loan agreement, (7) cause the Trust at all times to qualify as 
a FIBRA and to remain listed on the Mexican Stock Exchange and to comply with the tax provisions of the Mexican Income Tax Law 
in order to qualify and maintain its status as a FIBRA, (8) take such actions as may be necessary to ensure that the Trust at all times 
qualifies as a FIBRA and that it remains listed on the Mexican Stock Exchange and complies with the tax provisions of the Mexican 
Income Tax Law in such manner that it qualifies and maintains its status as a FIBRA, (8) take such actions as may be necessary so 
that the Trust's payment obligations under the credit facility constitute unconditional unsubordinated general obligations, 
qualifying as pari passu with all its present and future unsubordinated debt, (9) perform all acts that may be necessary or 
convenient to maintain its principal properties in good condition and good operating condition, except for wear and tear in the 
ordinary course in accordance with their nature and purpose. (10) Contract with insurance companies of recognized prestige for 
adequate insurance for its operations and assets, (11) Comply with the financial ratios established in Exhibit AA of the Single Issuers 
Circular , (12) Deposit in Indeval the principal and interest of the CEBUREs.  
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Non-performing Obligations: (1) change the nature of the business, (2) merge or consolidate with any person or transfer or dispose 
of all or substantially all of the assets of the Trust, (3) sell or transfer Trust property except for certain exceptions, (4) materially 
alter the Trust, (5) change accounting policies or the manner of reporting except to comply with generally accepted accounting 
principles. 
 
Obligations to Report: (1) submit reports containing the Trust's quarterly and annual financial information. 
 
Financial Obligations: (1) maintain certain ratios of total debt outstanding balance to total asset value, (2) maintain certain ratios 
of total secured debt outstanding balance to total asset value (3) maintain certain ratio of income before financial, depreciation and 
amortization to debt service, (3) maintain certain ratio of total unencumbered assets to unsecured debt. 
 
Level of Indebtedness 
 
On its part, leverage, measured in accordance with the provisions of the Single Issuers Circular, at the end of 2020 was 25.67%, 
while in 2019 and 2018 it was 27.88% and 36.79%, respectively. Percentages substantially lower than the 50% limit established 
in our Leverage Guidelines, which have been previously approved and ratified by the Holders' Meeting: 
 

Level of indebtedness 

(thousands of pesos) 

December 31, 

2020 

December 31, 

2019 

December 31, 

2018 

Total assets 16,181,141 17,696,683 14,361,695 

Total debt (bank + stock market + debt service payable) 4,154,136(1) 4,934,330(1) 5,283,241(2) 

Level of indebtedness* 25.67% 27.88% 36.79% 

(1) Derived from the incorporation of Schedule AA "Level of Indebtedness" to the taxonomy in XBRL format, as of the first quarter of 
2019 total debt is equal to short and long-term loans after debt issuance costs plus interest payable  
(2) Short-term and long-term borrowings before debt issuance costs (see note 11 "Bank loans" to the Audited Consolidated Financial 
Statements, attached in section 7 "Exhibits" of this Annual Report) plus interest payable as of December 31, 2018. 
*Defined by the National Banking and Securities Commission as Total Debt divided by Total Assets.  
 
Use of Derivative Financial Instruments to Hedging financial risks 

 
Fibra Mty values all assets and liabilities of transactions with derivative financial instruments in the statement of financial position 
at fair value, regardless of the intention of its holding and in accordance with its accounting policy established based on IFRS 9 
Financial Instruments. 
 
Fibra Mty contracts or assumes variable rate debt, in the event that interest rates were to increase, its variable rate debt service 
would increase, causing a decrease in the cash available for the payment of distributions to our holders. To avoid variability in its 
cash flows due to adverse movements in interest rates, Fibra Mty makes use of derivative financial instruments in the form of swaps 
that allow it to fix the interest rate in accordance with its hedging policy.  
 
In order to reduce exposure to risk factors and adhere to the hedging policy established in the Trust, Fibra Mty, together with the 
Indebtedness Committee, consults, analyzes and evaluates potential risks due to fluctuations in interest rates, as well as movements 
in foreign currency. 
 
In accordance with the recommendations of our Technical Committee and Indebtedness Committee, Fibra Mty's policy regarding 
derivative financial instruments is to use them solely and exclusively for hedging purposes to mitigate the risk of fluctuations in 
interest rates and foreign currency in order to reduce volatility in results over time. Therefore, Fibra Mty's guidelines regarding 
derivative financial instruments do not permit the use of such instruments for speculative or trading purposes. 
 
In accordance with Fibra Mty's policy regarding derivative financial instruments, for each permanent loan in foreign currency, the 
use of swap-type instruments has been authorized as the only interest rate hedging instrument. In the event that the contracting 
of any derivative financial instrument other than this one is contemplated, the authorization of the Technical Committee must be 
sought in support of the Indebtedness Committee. 
 
All derivative financial transactions are privately arranged with various financial institutions, which financial strength is backed 
by high ratings assigned by credit risk and securities rating agencies. The documentation used to formalize these transactions is in 
accordance with the Master Agreement for Derivative Financial Transactions and the ISDA Master Agreement, which is prepared 
by the International Swaps & Derivatives Association (ISDA). Acceptable margin and collateral policies and credit lines, if necessary, 
are defined in advance with each of these financial institutions. 
 
The use of these instruments complies with the requirements for formal documentation of hedging relationships at inception, in 
accordance with the requirements of IFRS. 
 
Fibra Mty's policy is to maintain at least 80% of its permanent debt at fixed rates. These credits will have a coverage ratio of 1:1 of 
the notional amount of the credit against the notional amount of the derivative contracted. 
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Therefore, Fibra Mty has hedged most of the debt issued in U.S. dollars at variable rates, seeking to reduce its future exposure to 
the market risk of an increase in interest rates and to fix the future outflows of its financial expense by contracting swap-type 
derivatives with the specified amounts of the debt contracted in USD. 
 
It is worth mentioning that, derived from the early settlements of the loans described in the "Debt and Cash" section of the Fourth 
Quarter 2020 report presented in the "Results of Operations and Outlook" section of the 100500 - Management's Discussion and 
Analysis section, there was the early termination of the interest rate swaps that fixed the variable rates in dollars of the 
Citibanamex, Sabadell, Scotiabank and BBVA Bancomer Syndicated loans at 4.73%, 5.21%, 5.23% and 5.26%, respectively. The cost 
for prepayments of derivative financial instruments was $195,869 thousand pesos and was recognized in Financial Expenses in 
the consolidated statement of comprehensive income for the year ended December 31, 2020.  
 
The swap in force on December 31, 2020 has the following characteristics and has the same rate setting and settlement profile as 
the contracted loan: 
 

The following drawdown instrument was entered into for the drawdown of the Syndicated Loan 2018 (1st drawdown): 

 

Transaction Date:  12/18/2018 

Effective Date:   12/18/2018 

Completion Date : 12/10/2024 

Fixed taxpayer:  BANCO INVEX SA IBM INVEX GRUPO FINANCIERO F2157 

Variable taxpayer:  SCOTIABANK INVERLAT, S.A. 

Notional ($):   USD $75,000,000.00 

Agreed rate:   2.649% USD Libor  

Underlying:   USD Libor 1-month 

 

Agreement: SAG045 

 
Payment Date Amount of debt (USD) 

F-2157 

Pays 

F-2157 

Receives 

1 1/15/2019 75,000,000.00 
2.649% 2.45500% 

2 2/15/2019 75,000,000.00 
2.649% 2.50894% 

3 3/15/2019 75,000,000.00 
2.649% 

2.48875% 

4 4/15/2019 75,000,000.00 
2.649% 

2.48375% 

5 5/15/2019 75,000,000.00 
2.649% 

2.47263% 

6 6/15/2019 75,000,000.00 
2.649% 2.43963% 

7 7/15/2019 75,000,000.00 
2.649% 2.39425% 

8 8/15/2019 75,000,000.00 
2.649% 2.32500% 

9 9/15/2019 75,000,000.00 
2.649% 2.19513% 

10 10/15/2019 75,000,000.00 
2.649% 2.02750% 

11 11/15/2019 75,000,000.00 
2.649% 1.92125% 

12 12/15/2019 75,000,000.00 
2.649% 

1.76538% 

13 1/15/2020 75,000,000.00 
2.649% 

1.74050% 

14 2/15/2020 75,000,000.00 
2.649% 

1.67625% 

15 3/15/2020 75,000,000.00 
2.649% 1.65850% 

16 4/15/2020 75,000,000.00 
2.649% 0.70463% 

17 5/15/2020 75,000,000.00 
2.649% 0.82888% 

18 6/15/2020 75,000,000.00 
2.649% 0.18363% 

19 7/15/2020 75,000,000.00 
2.649% 0.18475% 

20 8/15/2020 75,000,000.00 
2.649% 0.17475% 

21 9/15/2020 75,000,000.00 
2.649% 0.16188% 

22 10/15/2020 75,000,000.00 
2.649% 0.15238% 

23 11/15/2020 75,000,000.00 
2.649% 0.14838% 

24 12/15/2020 75,000,000.00 
2.649% 0.14088% 
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25 1/15/2021 75,000,000.00 
2.649% 0.15863% 

26 2/15/2021 74,812,500.00 
2.649% 0.12650% 

27 3/15/2021 74,625,000.00 
2.649% 0.11225% 

28 4/15/2021 74,437,500.00 
2.649% 0.10600% 

29 5/15/2021 74,250,000.00 
2.649% To be determined 

30 6/15/2021 74,062,500.00 
2.649% To be determined 

31 7/15/2021 73,875,000.00 
2.649% To be determined 

32 8/15/2021 73,687,500.00 
2.649% To be determined 

33 9/15/2021 73,500,000.00 
2.649% To be determined 

34 10/15/2021 73,312,500.00 
2.649% To be determined 

35 11/15/2021 73,125,000.00 
2.649% To be determined 

36 12/15/2021 72,937,500.00 
2.649% To be determined 

37 1/15/2022 72,750,000.00 
2.649% To be determined 

38 2/15/2022 72,555,000.00 
2.649% To be determined 

39 3/15/2022 72,360,000.00 
2.649% To be determined 

40 4/15/2022 72,165,000.00 
2.649% To be determined 

41 5/15/2022 71,970,000.00 
2.649% To be determined 

42 6/15/2022 71,775,000.00 
2.649% To be determined 

43 7/15/2022 71,580,000.00 
2.649% To be determined 

44 8/15/2022 71,385,000.00 
2.649% To be determined 

45 9/15/2022 71,190,000.00 
2.649% To be determined 

46 10/15/2022 70,995,000.00 
2.649% To be determined 

47 15/11/2022 70,800,000.00 
2.649% To be determined 

48 15/12/2022 70,605,000.00 
2.649% To be determined 

49 15/01/2023 70,410,000.00 
2.649% To be determined 

50 2/15/2023 70,207,500.00 
2.649% To be determined 

51 3/15/2023 70,005,000.00 
2.649% To be determined 

52 4/15/2023 69,802,500.00 
2.649% To be determined 

53 5/15/2023 69,600,000.00 
2.649% To be determined 

54 6/15/2023 69,397,500.00 
2.649% To be determined 

55 7/15/2023 69,195,000.00 
2.649% To be determined 

56 8/15/2023 68,992,500.00 
2.649% To be determined 

57 9/15/2023 68,790,000.00 
2.649% To be determined 

58 10/15/2023 68,587,500.00 
2.649% To be determined 

59 11/15/2023 68,385,000.00 
2.649% To be determined 

60 12/15/2023 68,182,500.00 
2.649% To be determined 

61 1/15/2024 67,980,000.00 
2.649% To be determined 

62 2/15/2024 67,762,500.00 
2.649% To be determined 

63 3/15/2024 67,545,000.00 
2.649% To be determined 

64 4/15/2024 67,327,500.00 
2.649% To be determined 

65 5/15/2024 67,110,000.00 
2.649% To be determined 

66 6/15/2024 66,892,500.00 
2.649% To be determined 

67 7/15/2024 66,675,000.00 
2.649% To be determined 
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68 8/15/2024 66,457,500.00 
2.649% To be determined 

69 9/15/2024 66,240,000.00 
2.649% To be determined 

70 10/15/2024 66,022,500.00 
2.649% To be determined 

71 11/15/2024 65,805,000.00 
2.649% To be determined 

72 12/10/2024 65,587,500.00 
2.649% To be determined 

 

Valuation Methodologies 

 
Fair value is determined based on recognized market prices and when they are not quoted in a market they are determined using 
reliable sources of information. On a quarterly basis and in accordance with the regulation, the necessary effectiveness tests are 
carried out. This procedure is performed by an independent third party unrelated to the seller or counterparty and meets all the 
requirements included in the regulation. 
 
Fibra Mty will evaluate the indispensable criteria on a quarterly basis to verify that the coverage continues to be highly effective. 
As a requirement to continue with derivative transactions, it will be assessed that the economic relationship continues to be 
maintained in accordance with the risk management policy and a solid credit rating must be maintained such that credit risk is not 
a dominant component over the fair value of the derivative.  
 
The effective portion of changes in the fair value of derivative instruments associated with the Hedging are recognized temporarily 
in stockholders' equity, in comprehensive income, and are reclassified to earnings when the Hedging position affects earnings. The 
ineffective portion is recognized immediately in profit or loss. The Entity discontinues Hedging accounting when the derivative has 
expired, has been sold, is canceled or exercised, when the derivative does not achieve high effectiveness in offsetting changes in the 
fair value or cash flows of the covered item, or when the Entity decides to cancel the Hedging designation.  
  
Fibra Mty defined that the prospective tests will use the Hypothetical Derivative methodology which critical terms are equal to the 
terms of the debt issued. The discounted cash flow methodology is used to calculate the fair value of derivative financial 
instruments. Market data such as the LIBOR rate as of the valuation date will be used for this calculation. As part of the sensitivity 
analysis, the tests include scenarios of interest rate increases of 100 bps and 200 bps and interest rate decreases of 25 bps and 50 
bps to demonstrate that even with such changes in the underlying, the effectiveness remains within the 80% - 125% parameters. 
In the sensitivities performed as of December 31, 2020, only the rate hike scenarios were included because a 25 bps and 50 bps 
decrease in the rate curve would mean interest rates below 0%. Based on available information and the constant pronouncements 
of the U.S. Federal Reserve (FED) as of the date of this report, Fibra Mty did not consider negative interest rate scenarios to be 
probable. 
 
Derived from the prepayments mentioned in previous lines, as of December 31, 2020 Fibra Mty has only 1 hedging derivative 
financial instrument which is within the parameters of effectiveness being highly effective. 
 
Internal and external sources of liquidity - Collateral/Lines of credit/Securities given in guaranty  
As of December 31, 2020, the hedging derivative financial instrument shares mortgage and collection rights with creditors of the 
2018 Syndicated Loan. The main source of compliance with obligations arising from these financial instruments are the collection 
rights of the properties granted as collateral and therefore the risk of margin calls is ruled out.  
 
Risks derived from financial instruments 
 
As of the date of this report, Fibra Mty has not detected changes in the risks inherent to the management of derivative financial 
instruments that could significantly modify the scheme of the contracted instruments. All hedging derivatives are intended to 
provide certainty of cash flows; therefore, Fibra Mty considers that there is no situation or eventuality that would affect the purpose 
for which they were conceived. 
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Summary of Derivative Financial Instruments 

Amounts in thousands of pesos as of December 31, 2020 

 

 

        
Underlying asset 

value/reference variable  
Fair value      

       Asset (Liability)    

Type of 

derivative, 

value or 

agreement 

Hedging 

purposes 

or other 

purposes 

such as 

trading 

Notional 

amount/par 

value 

Present Weather 

Conditions: 
4T20 3T20 4T20 3T20 2021* 2022* 2023* 2024* >2025* 

Collateral/Lines of 

credit/Securities pledged as 

guarantee 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 1.49% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -2,606  -     -     -     -     -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

Swap Hedging  -     

Fibra MTY pays 

fixed rate in 

dollars of 0.97% 

and receives 

LIBOR 

0.14388% 0.14825%  0  -1,259   -      -      -      -      -     

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

 

 

 

 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 1.54% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -1,085  -     -     -     -     -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 1.77% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -630  -     -     -     -     -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 2.31% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -26,071  -     -     -     -     -    Credit Facility  
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Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 2.73% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -26,450  -     -     -     -     -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 2.96% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -42,878  -     -     -     -     -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 2.98% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -81,773  -     -     -     -     -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

Swap Hedging  -    

Fibra MTY pays 

fixed rate in 

dollars of 2.76% 

and receives 

LIBOR 

0.14388% 0.14825% 0 -27,838  -     -     -     -     -    Credit Facility  

Swap Hedging 1,495,140.00 

Fibra MTY pays 

fixed rate in 

dollars of 2.65% 

and receives 

LIBOR 

0.14388% 0.14825% -136,382 -165,347  44,854   46,648   48,443   1,355,195   -    

Mortgage and collection rights are 

shared with creditors of the 

Syndicated Loan (Underlying) 

 

    1,495,140   0.14388% 0.14825% -136,382 -375,937  44,854   46,648   48,443   1,355,195   -       

(1) Hedging contracted on December 18, 2015 
(2) Hedging contracted on September 22, 2016 
(3) Hedging contracted on December 6, 2016 
(4) Hedging contracted on March 23, 2017 
(5) Hedging contracted on December 20, 2017 
(6) Hedging contracted on April 23, 2018 
(7) Hedging contracted on April 26, 2018 
(8) Hedging contracted on December 11, 2018 
(9) Hedging contracted on December 18, 2018 

* Amount in dollars multiplied by the fourth quarter 2020 closing exchange rate, 19.9352 
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c) Comments and Analysis of the Administration on the consolidated results of operations  
 

i) Results of the operation  
 

Period from January 1 to December 31, 2020.  
(Amounts stated in thousands of pesos) 
 
Total Revenues: Our source of revenue comes from the rental payments we receive from our lessees, this revenue can vary 
primarily due to factors such as occupancy rates, ABR, rental prices, inflation and exchange rates. Total revenues for the year ended 
December 31, 2020 were $1,346,962 reflecting an increase of 11.2% over fiscal year 2019, which is mainly explained by favorable 
foreign exchange effect on the average billing exchange rate, which in terms of same properties was around $90,436; the acquisition 
of the Garibaldi portfolio in November 2019 and January 2020 which generated an increase in revenues of $57,091; and inflationary 
rent increases on certain properties in accordance with contracts agreed in pesos and dollars. The increase in revenues was 
partially offset by the combined effect of 1) income from the early termination in 4Q19 of a certain contract in our OEP portfolio 
($4,912), 2) reduced lease price to Banco Ahorro Famsa due to its ongoing liquidation process ($4,888), 3) lower parking and utility 
reimbursement income from lower office attendance due to COVID-19 ($13,984), and 4) certain vacancies. The following is an 
analysis of the main factors related to income: 
  

2020 2019 Δ amount Δ% 
Number of Properties(1) 59  58   1  1.7% 
ABR m2(2) 713,925(3)  699,928   13,997  2.0% 
Occupation Rate inABR (4) 94.4% 96.6% - (2.2p.p) 
Inflation in Mexico 3.2% 2.8% - 0.4p.p 
Inflation in the United States 1.4% 2.3% - (0.9p.p) 
Average exchange rate $21.49 $19.26 2.23 11.6% 
Average billing exchange rate $21.57 $19.35 2.22 11.5% 
Average Rent /m2 Corporate 
Offices (US$)(5) 

US$17.53 US$18.73 ($1.20) (6.4%) 

Average Rent /m2 Corporate 
Offices (US$)(6) 

US$13.33 US$13.93 ($0.60) (4.3%) 

Average Rent / m2 industrial 
(US$) (7) 

US$4.58 US$4.53 $0.05 1.1% 

Average Rent /m2 Commercial 
(US$)(8) 

US$6.53 US$7.40 ($0.87) (11.8%) 

Income same properties (9)  $1,285,487   $1,207,253   $78,234 6.5% 
Acquisition income(10)  $61,475  $4,384 $57,091  1,302.3% 
Total Revenue  $1,346,962   $1,211,637   $135,325  11.2% 

(1) Increase due to the acquisition of the fourth property belonging to the Garibaldi portfolio in January 2020. Fibra Mty closed 2020 with 59 
properties in its portfolio, including 18 for office properties, 35 for industrial properties and 6 for commercial properties.  

(2) Increase due to the acquisition of the Garibaldi 4 property with 8,470m2 of ABR, expansion of the Huasteco Fagor property by 5,405m2 of 
ABR, and update of ABR by 122m2 in the Fortaleza property as a result of BOMA measurements.  

(3) Excludes 17,261m2 of the Cuprum property 
(4) Partial vacancies in OEP and in the Providence portfolio. 
(5) Decrease in rental prices due to depreciation of the peso against the dollar. 
(6) Decrease in rental prices due to the depreciation of the peso against the dollar and the decrease in the rental price to the lessee Banco 

Ahorro Famsa in the Cuauhtémoc property, due to the current settlement process. 
(7) Incorporation of the Garibaldi portfolio which properties have rental prices above the portfolio average. 

(8) Decrease in rental prices due to depreciation of the peso against dollar. 
(9) In terms of same properties, total revenues increased 6.5% to Ps. 1,285.5 million, mainly due to: i) favorable foreign exchange effects, 

going from an average billing exchange rate of Ps. 19.35 in 2019 to Ps. 21.57 for the year 2020, representing an increase of around Ps. 
90.4 million; and ii) inflationary rent increases in accordance with agreements agreed in pesos and dollars. The foregoing was partially 
offset by the combined effect of 1) income from early termination in 4Q19 of a certain contract of our OEP portfolio ($ 4.9) million, 2) 
reduction of the lease price to Banco Ahorro Famsa due to its current process of settlement ($ 4.9) million, 3) lower income from parking 
and reimbursement of utilities due to low attendance at offices due to COVID-19 ($ 14.0) million, and 4) certain vacancies.  

(10) Acquisition proceeds correspond to the addition of the Garibaldi portfolio, of the 4 properties that comprise it 3 were acquired in 
November 2019 and 1 in January 2020. 

 
 
The total income for each portfolio and/or property of Fibra Mty is available in the section "Executive Summary - Executive 
Summary of Portfolio Evolution and Summary of Financial Information" of this Annual Report. 
 
Expenses directly related to real estate: Include expenses for maintenance and operation of real estate, administration fees, 
property taxes and insurance. For the year ended December 31, 2020, these expenses totaled $122,188, remaining virtually in line 
with fiscal year 2019, increasing only 70 basis points. The following is a comparison of expenses: 
  

2020 2019 Δ amount Δ% 
Expenses same properties $ 121,605  $121,375  $230  0.2% 
Acquisition expenses $ 583  $0 $583  - 
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Total expenses $ 122,188  $121,375  $813  0.7% 
 
 
Administrative services: Subsidiary Administrator of Fibra Mty, carries out the administration, operation and counseling of the 
Trust. This structure allows administrative services expenses to be determined based on a budget approved by the Technical 
Committee and not as a percentage of the value of the company. Administrative services corresponding to employee benefit 
expenses, fees paid to the chairman of Fibra Mty's Technical Committee and outsourced services, amounted to $79,182, 7.8% above 
fiscal year 2019 expenses mainly due to inflationary increases and the reinforcement of certain corporate areas. Administrative 
services comprised of employee benefits and administrative fees are shown by year in section 2. f). "Fees, costs and expenses of the 
administrator, advisor and/or any other third party (s) who receive (s) payment from the trust." 
 
Trust services and general expenses: These expenses amounted to $37,237, reflecting a decrease of 3.8% with respect to fiscal 
year 2019, mainly due to services not exercised during 2020 in terms of internal audit and recovery of VAT credit balances; as well 
as the natural decrease in travel and advertising expenses due to the current situation generated by COVID-19. The decrease was 
partially offset by an increase in technology expenses. Trust services and general expenses consist primarily of trust and legal fees, 
audit expenses, appraisals, technology expenses, tax services, market services, professional and directors' fees, fees and 
commissions paid to the BMV and CNBV, travel expenses and general office expenses.  
 
CBFIs-based executive plan: During the year ended December 31, 2020, the expense recognized in the consolidated statement of 
comprehensive income amounted to $40,913, representing an increase of 32.3% over fiscal year 2019, which was mainly generated 
by the combined effect of higher capitalization value, and higher grant price in terms of the guidelines established in IFRS. The 
integration of such plan and the basis for its determination are shown in the last section of this subsection "Fees, costs and expenses 
of the administrator, advisor and/or any other third party (s) who receive (s) payment from the trust." 
Fair value income (expense) from investment properties: For the year ended December 31, 2020, the unfavorable effect on the 
fair value of Fibra Mty's portfolio for $270,532, was caused by the combined effect of the following three aspects: 
 

• Decrease by COVID-19: $577,409. As a result of the current situation, general conditions that impact the behavior of 
projected real estate flows were affected, such as lower projected inflation, longer absorption time for vacant space, 
and an adjustment to the value of market rents. Additionally, due to a perception of higher risk, discount rates were 
affected, decreasing the value of real estate. 
 

• Decrease due to settlement of Banco Ahorro Famsa: $140,000. As is generally known, during 2020 it was announced 
that Banco Ahorro Famsa went into liquidation and its license to operate was revoked. As a lessee of Fibra Mty, this 
entity had a lease agreement in effect until August 2032, for a 10,294 sq. m. ABR space that represents the total of 
the office building named Cuauhtémoc, in Monterrey, N.L. As a result of the foregoing, the value of the asset was 
reduced taking into consideration the amendment agreement generated by the liquidation process, in effect at the 
time of the valuation.  
 

• Exchange rate increase: $446,877. Due to the depreciation of the peso against the dollar, with an impact mainly on 
the industrial portfolio valued in dollars. 
 

For the year ended December 31, 2019, the unfavorable effect on the fair value of Fibra MTY's portfolio of $375,791 was primarily 
caused by the appreciation of the peso against the U.S. dollar, offset to a lesser extent by the average annual inflation in Fibra Mty's 
lease agreements. 
 
In determining the fair value, different elements and assumptions are used, such as (i) the composition of the cash flow, which 
includes the conditions of the current leases of each property, potential rental income, current market conditions (such as the rental 
price per square meter, absorption rate, vacancy rate, among others); (ii) financial variables such as the discount rate, terminal 
capitalization rate, inflation rate and exchange rate, which will be in accordance with the prevailing economic conditions; and (iii) 
market comparables.  
 
The foregoing is subject to possible variations derived from regional, national and international economic conditions, which could 
result in substantial changes in the fair value of the properties. 
 
The fair value for the year is the result of comparing the carrying value of the investment properties comprising the portfolio (which 
is comprised of purchase prices, costs related to the acquisition of the properties, capital expenditures and appraisals made in prior 
years) and the fair value of such portfolio as of December 31, 2020, which was determined by Fibra Mty using the income approach 
and with the assistance of independent appraisers.  
 
Interest Income: Interest income is generated primarily from investments in short-term government securities related to cash 
surpluses Compared to fiscal year 2019, interest income increased by $81,564 to $186,589 for the year ended December 31, 2020 
due to the net effect of: (i) a significant increase in the average daily balance of cash invested by the resources obtained from the 
second placement of CBFIs under the Multivalue Program finalized at the end of October 2019,  and (ii) a decrease of about 212 
basis points in the average annual interest rate of government paper, made by Fibra Mty, which was lower than the actual decrease 
of 300 basis points due to term investments made by the Administrator. On December 7, 2020, Fibra Mty prepaid US$51.7 million 
of bilateral loans and reduced its average invested balance.  
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Interest expense:  Interest expense totaled $464,326, 66.2% above fiscal year 2019 expenses. If we isolate the prepayment of 
derivative financial instruments related to the prepayment of the Syndicated Citi Banamex and Bilateral loans, contracted and/or 
assumed with Sabadell, Scotiabank and BBVA, as part of the strategy to strengthen Fibra Mty's capital structure, explained in the 
Relevant Credit Report section of this report, Fibra Mty's financial expense remained practically in line with respect to 2019 by 
decreasing by only 3.9%, equivalent to $10,949.  

 

Foreign exchange gain (loss):  The foreign exchange loss for fiscal year 2020 amounted to $361,141 a decrease of $540,915 with 
respect to the foreign exchange gain for fiscal year 2019 of $179,774 and was mainly generated by an unfavorable effect on the 
prepayment of the loans mentioned in previous lines, as part of the strategy to strengthen Fibra Mty's capital structure, explained 
in the Report on relevant loans section of this report, and on the valuation of the 2018 syndicated loan, partially offset by the foreign 
exchange gain generated on the issuance and placement of the CEBURE. Below are the exchange variations per credit, which in the 
aggregate represent a variation for exchange loss of $464,154: 
 

Credit Amount in 
millions of 

USD at 
31DEC20 

Amount in 
millions of 

USD at 
31DEC20 

 2020 Exchange 
gain (loss) in 
thousands of 

pesos 

2019 Exchange 
gain (loss) in 
thousands of 

pesos 

Exchange 
variation in 

thousands of 
pesos 

Syndicated Banamex  US$0.0 US$93.5 ($223,510) $70,585 ($294,095) 
SMNYL US$0.0 US$3.8 ($20,288) $1,948 ($22,236) 

BBVA Bancomer US$0.0 US$24.1 ($29,724) $20,364 ($50,088) 
Sabadell US$0.0 US$12.7 ($14,549) $10,540 ($25,089) 

Scotiabank US$0.0 US$19.0 ($20,685) $15,732 ($36,417) 
Syndicated HSBC US$110.0 US$75.0 ($13,062) $58,793 ($71,855) 
HSBC Unsecured US$0.0 US$35.0 ($94,884) $13,670 ($108,554) 

CEBURE US$100.0 US$0.0 $144,180 $0 $144,180 
Total US$210.0 US$263.1 ($272,522) $191,632 ($464,154) 

 
In addition, cash and cash equivalents, accounts receivable and accounts payable generated foreign exchange losses that together 
amounted to $76,264. 
 
Income taxes: Refers to income tax of $2,343 generated by our subsidiary Administrador Fibra Mty, S.C., which decreased $319 
with respect to fiscal year 2019.  
 
Effect of valuation of derivative financial instruments: As of December 31, 2020, Fibra Mty has an interest rate swap type 
derivative financial instrument through which it fixed the variable rate of the first drawdown of the Syndicated Loan 2018 for 
US$75 million at a level of 4.90%. 
 
During the fourth quarter of 2020 and as a result of the early settlement of the Citibanamex syndicated loan and the bilateral loans 
contracted and/or assumed with Sabadell, Scotiabank and BBVA, the interest rate swaps that fixed the variable rates in dollars of 
the Citibanamex syndicated loan, Sabadell, Scotiabank and the additional credit line BBVA Huasteco at 4.73%, 5.21%, 5.23% and 
5.26%, respectively, were terminated early.  
 
The positive effect from valuation of derivative financial instruments generated in 2020 was $13,416 and is due to the early 
termination of the interest rate swaps explained above. For further details, please refer to the Relevant Credit Report section of 
this report. 
 

Period from January 1 to December 31, 2019.  
(Amounts stated in thousands of pesos) 
 
Total Revenues: Our source of revenue comes from the rental payments we receive from our lessees, this revenue can vary 
primarily due to factors such as occupancy rates, ABR, rental prices, inflation and exchange rates. Total revenues for the year ended 
December 31, 2019 were $1,211,637 reflecting an increase of 28.1% over fiscal year 2018, which is mainly explained by twelve 
months of operation of the acquisitions made in 2018, which included the revenues from the Filios portfolio and the Patria property 
made in December and October 2018; as well as the acquisition of the Garibaldi portfolio in November 2019 and the 
commencement of operation of the Zinc property in July 2019. The following is an analysis of the main factors related to income: 
  

2019 2018 Δ amount Δ% 
Number of Properties(1) 57 54 3 5.6% 
ABR m2(1) 699,928 661,084 38,844 5.9% 
Occupation Rate in ABR (2) 96.6% 97.0% - (0.4%) 
Inflation in Mexico 2.8% 4.8% - (2.0%) 
Inflation in the United States 2.3% 2.5% - (0.2%) 
Average exchange rate $19.26 $19.24 $0.02 0.1% 
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Average billing exchange rate $19.35 $19.22 $0.13 0.7% 
Average Rent /m2 Corporate 
Offices (US$)  

US$18.73 US$18.68 $0.05 0.3% 

Average Rent /m2 Corporate 
Offices (US$)(3) 

US$13.93 US$13.40 $0.53 4.0% 

Average Rent / m2 industrial 
(US$) (7) 

US$4.53 US$4.33 $0.20 4.6% 

Average Rent /m2 Commercial 
(US$)(3) 

US$7.40 US$7.15 $0.25 3.5% 

Income same properties (5) $942,846 $916,744 $26,102 2.8% 
Acquisition income(6) $268,791 $29,080 $239,711 824.3% 
Total Revenue $1,211,637 $945,824 $265,813 28.1% 

(1) Increase due to the acquisition of the Garibaldi portfolio. Fibra Mty closed 4Q19 with 58 properties in its portfolio, 
including 18 for office properties, 34 for industrial properties and 6 for commercial properties. It is worth mentioning 
that in line with our focus on keeping our properties at their highest and best use, we initiated the conversion process 
of the Cuprum property, which is why as of July 1, 2019 we moved the lessee of that property to the Zinc building, 
therefore Cuprum and Zinc are not included in the comparative number of income generating properties in 2019 and 
2018, respectively; 

(2) It remained virtually in line by declining only 40 basis points from fiscal year 2018; 
(3) Increase in income due to inflation and the appreciation of the peso against the dollar; 
(4) In addition to the increase in income due to inflation and the appreciation of the peso against the dollar, due to the 

incorporation of the Garibaldi portfolio; 
(5) In terms of same properties, total revenues increased 2.8% to Ps. 942.8 million, mainly due to: i) inflationary rent 

increases in accordance with contracts agreed in pesos and dollars; ii) non-recurring income from the early termination 
of a certain contract of our Offices in the Park portfolio; iii) favorable exchange rate effects, going from an average 
invoicing exchange rate of Ps. 19.22 in 2018 to Ps. 19.35 for fiscal year 2019, representing an increase of around Ps. 3.8 
millions; iv) offset to a lesser extent by vacancy and other non-significant effects. 

(6) Twelve months of operations from acquisitions made in 2018 and the incorporation of the Garibaldi portfolio and 
commencement of operations of the Zinc property. 

 
The total income for each portfolio and/or property of Fibra Mty is available in the section "Executive Summary - Executive 
Summary of Portfolio Evolution and Summary of Financial Information" of this Annual Report. 
 
Expenses directly related to real estate: Include expenses for maintenance and operation of real estate, administration fees, 
property taxes and insurance. For the year ended December 31, 2019 these expenses amounted to $121,375 reflecting an increase 
of 8.4% compared to 2018, which is mainly explained by the twelve months of operation of the Filios portfolio and the Patria 
property, acquired in December and October 2018. In terms of same properties, expenses amounted to $113,533 reflecting an 
increase of 2.7% compared to fiscal year 2018, which is mainly explained by higher electricity consumption with an impact on 
certain properties in which Fibra Mty makes the payment of this service; and increase in fees and services for property 
management. Below is a comparison of expenses: 
  

2019 2018 Δ amount Δ% 
Expenses same properties $113,533 $110,496 $3,037 2.7% 
Acquisition expenses $7,842 $1,428 $6,414 449.2% 
Total expenses $121,375 $111,924 $9,451 8.4% 

 
Administrative services: Subsidiary Administrator of Fibra Mty, carries out the administration, operation and couseling of the 
Trust. This structure allows administrative services expenses to be determined based on a budget approved by the Technical 
Committee and not as a percentage of the value of the company. Administrative services corresponding to expenses for employee 
benefits, fees paid to the president of the Technical Committee of Fibra Mty and outsourced services, amounted to $ 73,448, 11.4% 
above the expenses of the 2018 fiscal year, mainly due to salary increases due to annual inflation, higher payroll tax and technology 
advice. The administrative services integrated by the lines of employee benefits and administrative fees are shown by year in 
section 2.f). "Fees, costs and expenses of the administrator, advisor and/or any other third party (s) who receive (s) payment from the 
trust." 
 
Trust services and general expenses: These expenses amounted to $38,706, reflecting an increase of 33.4% compared to 2018, 
mainly due to higher professional fees for the recovery of the VAT credit balance generated in the acquisition of the Filios portfolio, 
the start of the internal audit function by the firm KPMG Cardenas Dosal, S.C., various tax, legal and risk advisory services performed 
and to be implemented, as well as the implementation of support for social and environmental development of the communities . 
Trust services and general expenses are mainly comprised of trust and legal fees, audit expenses, appraisals, technology expenses, 
tax services, market services, professional and advisory fees, fees and commissions paid to the BMV and CNBV, travel expenses and 
general office expenses.  
 
CBFIs-based Executive Plan: During the year ended December 31, 2019, the expense recognized in the consolidated statement of 
comprehensive income amounted to $30,918, representing a decrease of 50.4% from fiscal year 2018, which was primarily due to 
lower compliance with Plan metrics from 100% at the end of fiscal year 2018 to 60% for 2019, the latter representing only the 
achievement of the performance condition.  
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The percentage achieved in 2019 represents 100% compliance with the 60% condition of the Guidance approved by the Technical 
Committee, which established an annual yield per CBFI of between Ps. 1.05 - 1.07 and Ps. 1.07 - 1.09 per CBFI, considering an 
exchange rate between Ps. 19.00-19.49 and Ps. 19.50-20.00, respectively; the remaining 40%, attributable to the achievement of 
the market condition using the BMV Fibras RT indicator as a reference, was not achieved. This expense was paid in securities, net 
of tax, on February 14, 2020.  
 
Fair value income (expense) from investment properties: During the year ended December 31, 2019 valuation expense was 
$375,791 generated primarily by appreciation of the peso against the U.S. dollar of $0.7839 during fiscal year 2019. During the year 
ended December 31, 2018 the valuation gain was $ 445,316, which is mainly explained by the restatement of discount rates based 
on prevailing market conditions, offset to a lesser extent by the slight annual appreciation of the peso against the U.S. dollar of $ 
0.08 pesos per dollar.  

The fair value for the year is the result of comparing the carrying value of the investment properties comprising the portfolio (which 
is comprised of purchase prices, costs related to the acquisition of the properties, capital expenditures and appraisals made in prior 
years) and the fair value of such portfolio as of December 31, 2019, which was determined by Fibra Mty using the income approach 
and with the assistance of independent appraisers.  
 
Financial Income: Interest income is generated primarily from investments in short-term government securities related to cash 
surpluses. As of December 31, 2019 and 2018 these amounted to $105,025 and $121,015, respectively. The 2019 amount was 
generated primarily by the average daily balance of cash invested by the proceeds from the second placement of CBFIs under the 
Multivalue Program completed at the end of October 2019; this was offset to a lesser extent by the drawdown of proceeds for the 
acquisition of the Garibaldi portfolio on November 27, 2019 and the acquisition of the Filios portfolio on December 18, 2018. The 
yield for 2018, was mainly generated by a higher amount and number of months in which the cash obtained from the first issuance 
of CBFIs under the Multivalue Program concluded in September 2017 remained invested; as well as by the investment of the VAT 
refund obtained from Huasteco and the provisions of the Sabadell and Scotiabank loans, the latter used in the acquisition of the 
Filios portfolio carried out in December 2018; and by an increase of around 84 basis points in the average annual interest rate of 
government paper. 
 
Financial expenses: Financial expenses of $279,406 were recognized using the effective interest method in compliance 

with IFRS, reached an increase of $102,720 representing 58.1% with respect to 2018 and were mainly generated by the 

payment of interest on the drawdown of syndicated loans HSBC, BBVA Bancomer extension, unsecured HSBC, Actinver and 

Banorte (the latter two were in pesos and were prepaid with the resources of HSBC unsecured loans), which were used to 

partially settle the acquisition of the Filios portfolio in December 2018, generating in 2019 a total increase in interest paid 

of $110,266. The following is an integration of interest expense for the years ended December 31, 2019 and 2018: 

   
Credit Debt 

millions of 
dollars 

Debt 
millions of 

pesos 

2019 
Interests 

Thousands of 
pesos  

2018 
Interests  

Thousands of 
pesos 

Increase 
(decrease) in 
thousands of 

pesos 
Syndicated Banamex  US$93.5 $1,765.3 $88,512 $86,137 $2,375 

SMNYL US$3.8 $72.4 $4,374 $5,388 ($1,014) 
BBVA Bancomer 

Huasteco 
US$13.9 $262.2 $13,255 $14,631 ($1,376) 

Sabadell US$12.7 $240.2 $13,704 $14,227 ($523) 
Scotiabank US$19.0 $357.9 $19,669 $14,169 $5,500 

BBVA Bancomer 
extension 

US$10.2 $191.7 $10,872 $538 $10,334 

Syndicated HSBC US$75.0 $1,415.5 $71,760 $2,612 $69,148 
HSBC Unsecured US$35.0 $660.5 $22,777 - $22,777 

Actinver - - $10,263 $4,689 $5,574 
Banorte - - $5,386 $2,953 $2,433 

Cost of acquisitions - ($57.0) - - - 
Valuation effects - $17.9 - - - 

Total US$263.1 $4,926.6 $260,572 $145,344 $115,228 
 
The increase in interest was offset to a lesser extent by lower debt valuation expense net of amortization costs and bank fees in the 
aggregate amount of $12,508. 
 

Foreign exchange gain (loss): The foreign exchange gain for fiscal year 2019 amounted to $179,774 an increase of $132,553 from 
the fiscal year 2018 foreign exchange gain of $47,221 and was mainly generated by a favorable effect on the valuation of U.S. dollar 
loans contracted in prior years, going from an exchange rate of 19.6566 at December 31, 2018 to an exchange rate of 18.8727 at 
December 31, 2019 and the foreign exchange results generated by the valuation of two loans with HSBC totaling $35.0 million, 
$28.0 million and $7.0 million, arranged on March 20, 2019. This was offset to a lesser extent by unfavorable foreign exchange 
effects on cash and cash equivalents of approximately $16,226. Below are the exchange variations per credit, which in the aggregate 
represent a variation for exchange loss of $151,073: 
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Credit Amount in 
millions of 

USD at 
31DEC19 

Amount in 
millions of 

USD at 
31DEC18 

2019 Exchange 
gain (loss) in 
thousands of 

pesos 

2018 Exchange 
gain (loss) in 
thousands of 

pesos 

Exchange 
variation in 

thousands of 
pesos 

Syndicated Banamex  US$93.5 US$96.8 $70,585 $5,260 $65,329 
SMNYL US$3.8 US$4.9 $1,948 ($542) $2,490 

BBVA Bancomer US$24.1 US$26.8 $20,364 $10,302 $10,062 
Sabadell US$12.7 US$13.6 $10,540 $1,692 $8,848 

Scotiabank US$19.0 US$19.6 $15,732 ($26,934) $42,666 
Syndicated HSBC US$75.0 US$75.0 $58,793 $50,785 $8,008 
HSBC Unsecured US$35.0 - $13,670 - $13,670 

Total US$263.1 US$236.7 $191,632 $40,563 $151,073 

 
Income taxes: Refers to income tax of $2,662 generated by our subsidiary Administrador Fibra Mty, S.C., which decreased $829 
with respect to fiscal year 2018.  
 
Effect of valuation of derivative financial instruments: Fibra Mty has contracted interest rate swaps through which it fixed the 
variable rates in dollars of its Syndicated Banamex, Sabadell, Scotiabank, Syndicated HSBC loans and the additional BBVA Huasteco 
line of credit at 4.73%, 5.21%, 5.23%, 4.90% and 5.26%, respectively. The fixed interest rate of the Syndicated loan was calculated 
on a weighted basis on the date of the maturity extension considering the swaps contracted for such extension.  See Note 12  "Capital 
and Financial Risk Management" of the audited Consolidated Financial Statements, attached in the "Exhibits" section of this Annual 
Report. 
 
The loss in fair value of these derivative financial instruments increased $178,350 from $437 in fiscal year 2018 to a loss of 
$178,787 in fiscal year 2019, this increase is primarily due to a decrease in the expectation of the libor rate in terms between 1 to 
5 years. It is worth mentioning that this valuation has no impact on Fibra Mty's cash flow. 
 

Period from January 1 to December 31, 2018.  
(Amounts stated in thousands of pesos) 
 
Total Revenues: Our source of revenue comes from the rental payments we receive from our lessees, this revenue can vary 
primarily due to factors such as occupancy rates, ABR, rental prices, inflation and exchange rates. Total revenues for the year ended 
December 31, 2018 were $945,824 reflecting an increase of 13.7% over fiscal year 2017, which is mainly explained by the revenues 
from the acquisitions of the Filios portfolio and the Patria property made in December and October 2018; as well as the twelve 
months of operation of the acquisitions made in 2017, which included the Huasteco portfolio and the Cuauhtemoc and Catacha 2 
properties. Below is an analysis of the main factors related to revenues: 
  

2018 2017 Δ amount Δ% 
Number of Properties(1) 54 43 11 25.6% 
ABR m2(1) 661,084 504,534 156,550 31.0% 
Occupation Rate inABR (2) 97.0% 96.6% - 0.4% 
Inflation in Mexico 4.8% 6.8% - (2.0%) 
Inflation in the United States 2.5% 2.1% - 0.4% 
Average exchange rate $19.24 $18.91 $0.33 1.7% 
Average billing exchange rate $19.22 $19.01 $0.21 1.1% 
Average Rent / m2 Corporate 
Offices (US$)  

US$18.68 US$18.50 $0.18 1.0% 

Average Rent / m2 Corporate 
Offices (US$)(3) 

US$13.40 US$12.93 $0.47 3.6% 

Average Rent / m2 industrial 
(US$) (7) 

US$4.33 US$4.18 $0.15 3.6% 

Average Rent / m2 Commercial 
(US$)(4) 

US$7.15 US$6.88 $0.27 3.9% 

Income same properties (5) $780,071 $756,029 $24,042 3.2% 
Acquisition income(6) $165,753 $76,042 $89,711 118.0% 
Total Revenue $945,824 $832,071 $113,753 13.7% 

(1) Increase due to the acquisition of the Filios portfolio and Patria real estate. Fibra Mty closed 4Q18 with 55 properties in 
its portfolio, including 18 for office properties, 31 for industrial properties and 6 for commercial properties. It is worth 
mentioning that the Zinc property is in the process of construction and therefore is not included in the comparative 
income table; 

(2) It remained virtually in line by declining only 40 basis points from fiscal year 2017; 
(3) Main increase due to the acquisition of the Filios portfolio and other contractual increases; 
(4) Driven by contractual rent increases, primarily in the Huasteco portfolio; 
(5) In terms of the same properties, total income increased 3.2%, reaching Ps. 780.1 million, mainly due to: i) favorable 

exchange effects, from an average billing exchange rate of Ps. 19.01 in 2017 to Ps. 19.22 for 2018, representing an 
increase of around Ps. 5.2 million; ii) rent increases due to inflation in accordance with agreements agreed in pesos and 
dollars; and iii) higher occupation in terms of income. 

(6) Twelve months of operating acquisitions made in 2017 and the addition of the Filios portfolio and the Patria property 
in 2018. 
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The total income for each portfolio and/or property of Fibra Mty is available in the section "Executive Summary - Executive 
Summary of Portfolio Evolution and Summary of Financial Information" of this Annual Report. 
 
Expenses directly related to real estate: Include expenses for maintenance and operation of real estate, administration fees, 
property taxes and insurance. For the year ended December 31, 2018 these expenses amounted to $111,924 reflecting a decrease 
of 1.6% compared to 2017, which is mainly explained by major maintenance performed in 2017 and efficiencies achieved in the 
operation of the same properties. The above, was offset to a lesser extent by increases in operating expenses due to the acquisitions 
of the Filios portfolio and the Patria property made in December and October 2018; as well as the twelve months of operation of 
the acquisitions made in 2017, which included the Huasteco portfolio and the Cuauhtémoc and Catacha 2 properties. In terms of 
same properties, expenses amounted to $100,852 reflecting a decrease of 6.9% compared to 2017, which is mainly explained by 
non-recurring major maintenance expenses incurred in certain properties during 2017, such as: waterproofing, painting and glass 
sealing; and efficiencies achieved in the operation, including: economies of scale in property management; savings in maintenance 
of air conditioning equipment and elevators; and renegotiation of certain agreements related to recoverable expenses.  Below is a 
comparison of expenses: 
  

2018 2017 Δ amount Δ% 
Expenses same properties $100,852 $108,365 ($7,513) (6.9%) 
Acquisition expenses $11,072 $5,381 $5,691 105.8% 
Total expenses $111,924 $113,746 ($1,822) (1.6%) 

 
Administrative services: Subsidiary Administrator of Fibra Mty, carries out the administration, operation and counseling of the 
Trust. This structure allows administrative services expenses to be determined based on a budget approved by the Technical 
Committee and not as a percentage of the value of the company. Administrative services corresponding to expenses for employee 
benefits and fees paid to the chairman of Fibra Mty's Technical Committee and its related party DSI, pursuant to a service provision 
agreement, amounted to $65,943, 17.4% above fiscal year 2017 expenses mainly due to the continuation of training and 
stabilization activities of the work team carried out gradually during 2017. Administrative services comprised of employee benefits 
and administrative fee lines are shown by year in section 2. f). "Fees, costs and expenses of the administrator, advisor and/or any 
other third party (s) who receive (s) payment from the trust." 
 
Trust services and general expenses: These expenses amounted to $29,005, reflecting an increase of 23.2% with respect to fiscal 
year 2017, mainly due to: 1) expenses for the evaluation of the acquisition of the "Horizonte" portfolio, this acquisition project, 
comprised of the Panamericana 1, Panamericana 2 and Vallarta properties, was definitively cancelled as it was in Fibra Mty's best 
interest; 2) increase in depreciation and amortization for transportation equipment and ERP SAP; 3) increase in trust fees due to 
higher volume of corporate activities and bank loans contracted and in professional fees due to the evaluation of compliance with 
new provisions issued by the National Banking and Securities Commission through the Single External Audit Circular, mainly 
focused on internal control; and 4) higher technology expenses . Trust services and general expenses are mainly comprised of trust 
and legal fees, audit expenses, appraisals, technology expenses, tax services, market services, directors' fees, fees and commissions 
paid to the BMV and CNBV, travel expenses and general office expenses.  
 
CBFIs-based executive plan: During the year ended December 31, 2018, the expense recognized in the consolidated statement of 
comprehensive income amounted to $62,297, representing an increase of 64.7% over fiscal year 2017, which was mainly generated 
by higher capitalization value of the Trust and higher grant price. The 100% achieved in 2018 represents compliance with the 
Guidance approved by the Technical Committee, which established an annual yield per CBFI of Ps. 1.05 and the achievement of the 
market condition using the BMV Fibras RT indicator as a reference. This expense was paid in securities, net of tax, on February 15, 
2019.  
 
Fair value income (expense) from investment properties: On a cumulative basis for 2018, the valuation gain was $ 445,316, 
which is mainly explained by the discount rate restatement based on prevailing market conditions, offset to a lesser extent by the 
slight annual appreciation of the peso against the dollar of $ 0.08 pesos per dollar. During the year ended December 31, 2017, 
valuation expense was $40,837 generated primarily by the appreciation of the peso against the U.S. dollar of $0.9286 during fiscal 
year 2017. 

The fair value for the year is the result of comparing the carrying value of the investment properties comprising the portfolio (which 
is comprised of purchase prices, costs related to the acquisition of the properties, capital expenditures and appraisals made in prior 
years) and the fair value of such portfolio as of December 31, 2018, which was determined by Fibra Mty using the income approach 
and with the assistance of independent appraisers.  
 
Financial Income: Financial income for fiscal year 2018 was mainly generated by investments in short-term government securities 
related to cash surpluses and amounted to $121,015 reaching an increase of 137. 5% compared to fiscal year 2017, which was 
mainly generated by a higher amount and number of months in which the cash obtained from the first issuance of CBFIs under the 
Multivalue Program concluded in September 2017 remained invested; the investment from obtaining VAT refund from Huasteco 
and from the drawdowns of the Sabadell and Scotiabank loans the latter used in the acquisition of the Filios portfolio made in 
December 2018; and by an increase of around 84 basis points in the average annual interest rate of government paper. 
 
Interest expense: Interest expense of $176,686 was recognized using the effective interest method in compliance with IFRS, 
increased by $75,613, representing 74.8% compared to 2017 and was mainly generated by:  
 
1) the payment of interest on the US$100 million Banamex syndicated loan obtained gradually, starting on December 18, 
2015 and until March 31, 2017 through four drawdowns at a weighted annualized fixed rate of 3.87%, which will be 
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applicable until December 2020. This syndicated loan was extended in April 2018 by Fibra Mty with the main objective of 
mitigating the refinancing risk by a single point in time, going from a 2.5 to a 5-year holdover, approximately. As of December 
31, 2018, the effect of refinancing net of its amortization using the effective rate applicable after the modification of the loan 
increased the Banamex syndicated bank loan by $23,428 and was recognized in financial expense together with accrued 
interest which represented an increase of $13,264, with respect to 2017. 
 
2) the payment of interest generated by four loans from BBVA Bancomer corresponding to the assumption of an amortizable 
long-term debt of $18.7 million for the acquisition of the Huasteco portfolio on May 25, 2017 contracted mostly at a fixed 
rate and maturing in 2023, 2024 and 2025; such loans generated an increase in financial expense of $4,649;  
 
3) the payment of interest as of December 20, 2017 on the drawdown of US$ 14.5 million from a mortgage-backed credit 
facility previously arranged with Banco Sabadell for up to US$ 16.0 million with a 10-year term and monthly principal and 
interest payments. The variable rate of such provision was hedged through a swap with the same maturity profile, fixing it 
at 5.21% in U.S. dollars and generating an increase in interest expense of $13,849 corresponding to the comparative of the 
full year 2018 with 11 days of December 2017 of $378. 
 
4) the payment of interest as of April 23, 2018 on the US$20.0 million drawdown with Scotiabank which has a 5-year term 
and monthly payments of principal and interest, this facility increased interest expense by $14,169. 
 
5) The payment of interest on the syndicated loans: HSBC, BBVA Bancomer, Actinver and Banorte, which were used to 
partially settle the acquisition of the Filios portfolio, for an aggregate amount of $10,791. 
 
6) The above was offset by the decrease in interest generated by debt assumed on December 6, 2016 of US$6.9 million for 
the acquisition of the Redwood property at a fixed interest rate of 5.10% for an amount of $887 due to lower principal due 
to elapsed amortizations; and interest generated with Actinver in 2017 for the use of a bridge loan for the acquisition of the 
Huasteco portfolio, which amounted to $3,958. 
 
Foreign exchange gain (loss): The foreign exchange gain for fiscal year 2018 amounted to $47,221 an increase of $2,514 
representing 5.6% over the foreign exchange gain for fiscal year 2017 and was mainly generated by a favorable effect on the cash 
line item of $11,772 generated mostly by foreign exchange transactions performed during the last quarter of 2018, which, were 
focused on the acquisition of Filios. The above was offset to a lesser extent by the net effect of the slight appreciation of the peso 
against the U.S. dollar that affected the valuation of U.S. dollar denominated loans contracted in prior years, going from an exchange 
rate of 19.7354 at December 31, 2017 to an exchange rate of 19.6566 at December 31, 2018 and the exchange results generated by 
the valuation of the Scotiabank and HSBC Syndicated loans contracted on April 23 and December 18, 2018, respectively; the 
exchange gain generated in 2018 was lower than in 2017 due to a higher appreciation occurred in the latter year, going from an 
exchange rate of 20.6640 at December 31, 2016 to an exchange rate of 19.7354 at December 31, 2017.  The following shows the 
exchange rate variations for credit, which in the aggregate represent a variation due to exchange loss of $ 9,718: 
 

Credit Amount in 
millions of 

USD at 
31DEC18 

Amount in 
millions of 

USD at 
31DEC18 

2018 Exchange 
gain (loss) in 
thousands of 

pesos 

2017 Exchange 
gain (loss) in 
thousands of 

pesos 

Exchange 
variation in 

thousands of 
pesos 

Syndicated Banamex  US$96.8 US$100.0 $5,260 $74,921 ($69,661) 
SMNYL US$4.9 US$5.9 ($542) $5,464 ($6,006) 

BBVA Bancomer US$26.8 US$17.7 $10,302 ($19,859) $30,161 
Sabadell US$13.6 US$14.5 $1,692 ($10,245) $11,937 

Scotiabank US$19.6 - ($26,934) - ($26,934) 
Syndicated HSBC US$75.0 - $50,785 - $50,785 

Total US$236.7 US$138.1 $40,563 $50,281 ($9,718) 
 
Income taxes: Refers to income tax of $1,833 generated by our subsidiary Administrador Fibra Mty, S.C., which decreased $677 
with respect to fiscal year 2017. 
 
Effect of valuation of derivative financial instruments: Fibra Mty has contracted interest rate swaps through which it fixed the 
variable rates in dollars of its Syndicated Banamex, Sabadell, Scotiabank, Syndicated HSBC loans and the additional BBVA Huasteco 
line of credit at 4.73%, 5.21%, 5.23%, 4.90% and 5.26%, respectively. The fixed interest rate of the Syndicated loan was calculated 
on a weighted basis on the date of the maturity extension considering the swaps contracted for such extension.  See Note 12d  
"Capital and Financial Risk Management" of the audited Consolidated Financial Statements, attached in the "Exhibits" section of 
this Annual Report. 

The fair value gain on these derivative financial instruments decreased $8,835 from $8,398 in fiscal year 2017 to a loss of $437 in 
fiscal year 2018, this decrease is primarily due to an unfavorable effect on the interest rate curve in fiscal year 2018 as compared 
to a positive effect that occurred in 2017 with respect to the agreed upon hedges. 

 
Conciliation of our consolidated comprehensive income to our financial indicators. 
 
The following information sets forth a conciliation of our consolidated comprehensive income to our NOI, EBITDA, FFO and AFFO: 
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(Thousands of pesos-Ps) 
As of December 31, 2020 As of December 

31, 2019 
As of December 31, 2018 

Consolidated comprehensive income 169,137 395,494 1,111,251 
(Income) expense for valuation of derivative financial instruments (13,416) 178,787 437 
Consolidated Net Income 155,721 574,281 1,111,688 
Administrative services 79,182 73,448 65,943 
Trust services and general expenses 37,237 38,706 29,005 
CBFIs-based executive plan  40,913 30,918 62,297 

Investment property fair value expense (income) 
 
270,532 

 
375,791 

 
(445,316) 

Income from the sale of assets (32) (151) - 
Financial income (186,589) (105,025) (121,015) 
Financial Expenses 464,326 279,406 176,686 
Loss (gain) on net exchange rate fluctuation 361,141 (179,774) (47,221) 
Income taxes 2,343 2,662 1,833 
NOI decreased from CAPEX in results due to compliance with IFRS 1,224,774 1,090,262 833,900 
CAPEX in profit or loss for IFRS compliance 3,110 2,430 1,028 
NOI 1,227,884 1,092,692 834,928 
Administrative services (79,182) (73,448) (65,943) 
Trust services and general expenses (37,237) (38,706) (29,005) 
Depreciation and amortization 3,755 3,764 1,972 
Accrual of leasing commissions 3,989 3,514 3,287 
EBITDA 1,119,209 987,816 745,239 
Non-cash linear assets (3,045) (3,550) (1,380) 
Estimation for uncollectible accounts 3,890 - - 
Research expenditures to maximize the use of properties 285 - - 
Debt cost amortization 40,708 20,430 7,605 
Debt Valuation (17,952) (5,477) 23,428 
Financial expense for lease liabilities 639 516 - 
Financial income 186,589 105,025 121,015 
Financial Expenses (464,326) (279,406) (176,686) 
Cost of prepayment of derivative financial instrument 195,869 - - 
Realized exchange gains (95) 577 1,819 
Tax gain on sale of assets 32 425 - 
Income taxes (2,343) (2,662) (1,833) 
Subsidiary income (3,833) (4,603) (5,918) 
Capital expenditure in profit or loss for IFRS compliance* (3,110) (2,430) (1,028) 
FFO 1,052,517 816,661 712,261 
Capital Expenditure  (38,890) (39,570) (31,972) 
Loan loss reserve (3,890) - - 
Disbursement for rights of use (1,972) (1,776) - 
Distribution (reservation) of anticipated income 4,912 (4,912) - 
AFFO 1,012,677 770,403 680,289 
* This is the non-recurring expense considered by Management, in an 
economic and business sense, as CAPEX in results for purposes of its 
operating indicators.  
 
 

   

 

 
 

ii) Financial situation, liquidity and capital resources  
 
2020 
 
As of December 31, 2020, our cash and cash equivalents and financial investments were $2,367.8 million pesos. Said amount is 
made up of: 1) 282.2 million pesos from the operation of which 243.2 million pesos are pending to be distributed to the CBFI 
Holders throughout the months of January, February and March of 2021, while 39.0 millions of pesos are reserved to meet 
commitments derived from the operation and management of real estate; 1,963.1 million pesos of cash from the placement of 
October 28, 2019 and the remaining  for capital investments; and 3) security deposits granted by lessees in accordance with the 
leasing contracts for 111.5 million pesos and an accumulated return on investment of said deposits of 11.0 million pesos.  
  
As of December 31, 2020, $1,638.1 million pesos of undrawn lines of credit are maintained, comprised of revolving lines of credit 
with mortgage guarantee contracted with Actinver and Banorte, for an amount of $400 million pesos and 440 million pesos, 
respectively; as well as revolving unsecured lines of credit with Actinver and BBVA for an amount of $200 million pesos and US$ 
30.0 million equivalent to $598.1 million pesos considering the closing exchange rate at December 31, 2020 of $19.9352.  
  
Fibra Mty covers certain short-term liquidity requirements such as operating expenses, financial expenses, certain capital 
expenditures directly related to the current portfolio and payment of distributions to Holders through cash generated by the 
operation. Given the nature of the real estate industry, our revenues are on short-term credit, and therefore, in our opinion, our 
working capital is sufficient for our current requirements. Notwithstanding the foregoing, the aforementioned sources of liquidity 
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could be used to finance working capital, capital expenditures for expansion, refurbishment and replacement, and principal 
amortizations of certain debt. 
 
With respect to our acquisition program, on January 29, 2020, we completed the acquisition of the fourth property in the Garibaldi 
portfolio. The acquisition price was agreed at US$6 million dollars equivalent to $113,444 thousand pesos at the date of the 
transaction, plus the VAT corresponding to the construction, as well as other taxes and acquisition expenses. 
 
On the other hand, on April 1, 2020 we announced the indefinite suspension of the acquisition process of the “La Perla” property, 
primarily due to the fact that some of the conditions that the property must meet to be acquired were pending to be satisfied in the 
agreed times, in part, due to market and environmental conditions due to the current “COVID-19” pandemic. 
 
The emergence of the COVID-19 pandemic globally, with the consequent impact on the economic environment, has forced us to 
pause our acquisition program until we have better visibility of the market and the investment opportunities that may arise at that 
time. Depending on the time it takes for the market to start a recovery from the global crisis, we will be in a position to continue 
with our growth program. To review the COVID-19 analysis, go to section "Executive summary of the evolution of the Portfolio and 
Summary of Financial Information" subsection "Relevant Events and Results" of this report. 
 
The currencies in which our cash and cash equivalents are held are the Mexican peso and the US dollar. Given our status as FIBRA, 
our cash surpluses can be invested in securities owned by the Federal Government registered in the National Securities Registry, 
or in shares of investment companies in debt instruments. As of the date of issuance of this report, Fibra Mty invested in 
government instruments such as development bonds, savings protection bonds, udibono and Federal Government cetes. 
 
2019 
 
As of December 31, 2019, our available cash balance was $3,743.5 million pesos. Such amount is comprised of: 1) $257.8 million 
pesos from the transaction of which $166.6 million pesos were distributed to CBFI Holders on February 25, 2020 and $91.2 million 
pesos are reserved to settle commitments derived from the operation and management of real estate; 2) $3,360.3 million pesos of 
cash from the October 28, 2019 placement and loan proceeds earmarked for capital expenditures; and 3) security deposits granted 
by lessees under the leases of $125.4 million pesos.  
 
As of December 31, 2019, there are $ 1,342.0 million pesos of undrawn credit lines, made up of revolving credit lines with mortgage 
guarantee contracted with Actinver and Banorte, for an amount of $400 million pesos and $440 million pesos, respectively; as well 
as the revolving unsecured credit lines with Actinver and BBVA for an amount of $ 200 million pesos and US $16.0 million 
equivalent to $302.0 million pesos considering the closing exchange rate as of December 31, 2019 of $18.8727, respectively. The 
latter was contracted during the second quarter of this year.  
 
On March 20, 2019, Fibra Mty made the drawdown of the HSBC Unsecured Credit in the amount of US$ 35.0 million at a rate of 
LIBOR + 205 basis points, such facility was used to prepay the peso-denominated revolving credit facilities contracted on a 
transitional basis during the fourth quarter 2018 as a complement to liquidate the Filios portfolio. On September 25, 2019, the 
maturity of this US $35.0 million was extended for an additional year, now to mature on March 15, 2022 under the figure of two 
credits in the same economic terms as those originally contracted; one for US $28.0 million and the other for US$7.0 million. 
 
Fibra Mty covers certain short-term liquidity requirements such as operating expenses, financial expenses, certain capital 
expenditures directly related to the current portfolio and payment of distributions to Holders through cash generated by the 
transaction. Given the nature of the real estate industry, 100% of our income is short-term credit, so, in our opinion, our working 
capital is sufficient for our current requirements. Notwithstanding the foregoing, the aforementioned sources of liquidity could be 
used to finance working capital, capital expenditures for expansion, refurbishment and replacement, and principal amortizations 
of certain debt. 
 
Regarding our acquisition program, Fibra Mty carried out on October 28, 2019 its second placement of CBFIs under the Multivalue 
Program, 324,810,047 CBFIs were placed at a price of $12.00 pesos per CBFI equivalent to $3,898 million pesos.  Approximately 
20% of the capital obtained from the placement was drawn down during 4Q19 to acquire the Garibaldi portfolio. Fibra Mty is in 
the process of evaluating the following acquisition projects.  
 
The currencies in which our cash and cash equivalents are held are the Mexican peso and the US dollar. Given our status as FIBRA, 
our cash surpluses can be invested in securities owned by the Federal Government registered in the National Securities Registry, 
or in shares of investment companies in debt instruments. As of the date of issuance of this report, Fibra Mty invested in 
government instruments such as development bonds, savings protection bonds, udibono and Federal Government cetes. 
 
2018 
 
As of December 31, 2018, our available cash balance, after the acquisitions of the Filios Portfolio and the Patria property, was $609 
million pesos. Said amount is comprised of: 1) $210.5 million pesos from operations of which $107.8 million pesos are pending 
distribution to CBFI Holders and $102.7 million pesos are reserved to settle commitments derived from the operation and 
management of real estate; 2) $280.3 million pesos of cash remaining from loans contracted during 2018 pending allocation to 
capital expenditures and certain expenses and reserves derived from the contracting of the HSBC Syndicated loan last December; 
and 3) security deposits granted by lessees pursuant to lease agreements for $118.2 million pesos.  

 
As of December 31, 2018, $420 million pesos remained as undrawn lines of credit, comprised of the remaining $220 million pesos 
of the revolving line of credit with mortgage guarantee contracted with Banorte (formerly Banco Interacciones) and a revolving 
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unsecured line of credit with Actinver for $200 million pesos. In addition to these credit facilities, as of December 31, 2018, Fibra 
Mty has a recoverable VAT of $352.0 million pesos which will contribute to increase the issuer's sources of liquidity. 

 
Fibra Mty covers certain short-term liquidity requirements such as operating expenses, financial expenses, certain capital 
expenditures directly related to the current portfolio and payment of distributions to Holders through cash generated by the 
transaction. Given the nature of the real estate industry, 100% of our income is short-term credit, so, in our opinion, our working 
capital is sufficient for our current requirements. Notwithstanding the foregoing, the aforementioned sources of liquidity, in 
addition to being used for real estate acquisitions, could be used to finance working capital, capital expenditures for expansion, 
refurbishment and replacement, principal repayments of certain debts and recoverable VAT on future acquisitions. 

  
With respect to our future acquisitions, our objective is to finance them with the issuance of CBFIs through the efficient execution 
of placements that we would make under the remaining proceeds of the Multivalue Program. 
 
On October 3, 2018, Fibra Mty, made the acquisition of the Patria property, a new office building located in the municipality of 
Zapopan in the City of Guadalajara, Jalisco. The settlement of the transaction has been agreed in a progressive manner, in such a 
way that Fibra Mty acquired 100% of the total ABR of the building at the time of the signing of the transaction, however, it only 
settled the portion of the price associated with the spaces that have current leases and generating rental income. Settlement of the 
remaining ABR price associated with vacant space will be made once such space has valid leases in place and is generating rental 
income. The initial disbursement was in the amount of $250.6 million pesos plus value added tax on construction and other taxes 
and acquisition costs, and was settled in full by a cash payment from cash on hand. 
 
On December 18, 2018, Fibra Mty finalized the agreement reached with Whirlpool Corporation (NYSE: WHR) for the sale and 
leaseback of its industrial complex in Apodaca, which was named by Fibra Mty as Filios Portfolio. The agreed amount of the 
transaction was US$135 million, plus value added tax on construction and other taxes and acquisition costs, for which US$132.6 
million was settled through a cash payment from certain contracted credit facilities and cash on hand. The remaining US$2.4 million 
is for immediate repairs and remediation of the portfolio to be made during the first 12 months of the lease term. 
 
The currencies in which our cash and cash equivalents are held are the Mexican peso and the US dollar. Given our status as FIBRA, 
our cash surpluses can be invested in securities owned by the Federal Government registered in the National Securities Registry, 
or in shares of investment companies in debt instruments. As of the date of issuance of this report, Fibra Mty invested in 
government instruments such as development bonds, savings protection bonds, udibono and Federal Government cetes. 
 
As of December 31, 2020, 2019 and 2018, we have no overdue tax liabilities and no material transactions not recorded in the 
Statement of Financial Position or Statement of Comprehensive Income. 
 
Condensed Financial Position: 
 

 2020 Var % vs 
2019 

 2019 Var % vs 
2018 

2018 Var % vs 
2017 

Cash and cash equivalents and 
financial investments  

2,367,798 (36.7%) 3,743,548 514.7% 609,031 (61.2%) 

Accounts receivable 44,947 230.1% 13,616 432.9% 2,555 (80.6%) 

Recoverable taxes 1,019 (98.4%) 65,551 (81.4%) 352,643 1,855,915.8
% 

Derivative financial instruments - (100.0%) 4,619 - - - 

Other current assets 13,564 46.1% 9,286 2.2% 9,090 5.5% 

Total current assets 2,427,328 (36.7%) 3,836,620 294.2% 973,319 (38.8%) 

Investment property 13,666,591 (0.5%) 13,734,998 3.7% 13,247,281 37.9% 

Advances for the acquisition of 
investment properties 

1,040 43.1% 727 51.1% 481 (32.5%) 

Derivative financial instruments - - - (100.0%) 31,192 5.7% 

Right-of-use asset 8,254 (15.4%) 9,755 - - - 

Other Non-Current Assets 77,928 (32.0%) 114,583 4.7% 109,422 38.5% 

Total non-current assets 13,753,813 (0.8%) 13,860,063 3.5% 13,388,376 37.8% 

Total assets 16,181,141 (8.6%) 17,696,683 23.2% 14,361,695 27.0% 

Short-term loans - - - (100.0%) 217,312 - 

Short-term maturities of long-
term liabilities 

53,165 (68.7%) 169,842 0.7% 168,619 23.0% 

Payable interest 18,777 144.0% 7,694 (27.9%) 10,677 97.8% 

Accounts payable 122,857 148.6% 49,426 (60.7%) 125,711 1,022.3% 
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Derivative financial instruments - (100.0%) 288 - - - 

Short term lease liabilities 1,398 5.4% 1,327 - - - 

Short-term provisions 10,239 (6.0%) 10,890 - - - 

Taxes payable 33,633 50.0% 22,417 (5.4%) 23,698 (20.2%) 

Leese deposits 23,474 1.4% 23,146 130.6% 10,037 16.3% 

Total current liabilities 263,543 (7.5%) 285,030 (48.7%) 556,054 189.7% 

Long-term loans 4,082,194 (14.2%) 4,756,794 (1.7%) 4,836,740 88.6% 

Deferred income taxes 794 74.9% 454 (34.2%) 690 (25.0%) 

Derivative financial instruments 136,382 (11.5%) 154,129 6,896.3% 2,203 2,347.8% 

Long term lease liabilities 7,272 (16.1%) 8,669 - - - 

Long-term provisions 997 5.6% 944 - - - 

Leese deposits 88,034 (6.2%) 93,880 (9.4%) 103,647 31.6% 

Total non-current liabilities 4,315,673 (13.9%) 5,014,870 1.4% 4,943,280 86.9% 

Total liabilities  4,579,216 (13.6%) 5,299,900 (3.6%) 5,499,334 93.9% 

Equity 11,601,925 (6.4%) 12,396,783 39.9% 8,862,361 4.6% 

Total liabilities and equity 16,181,141 (8.6%) 17,696,683 23.2% 14,361,695 27.0% 

 
 
Main movements in the 2020 financial position: 
 

• Cash and cash equivalents and financial investments.- decrease of 36.7% mainly due to: i) prepayment of bilateral 
loans corresponding to BBVA Bancomer, Sabadell and Scotiabank and related derivative financial instruments, explained 
in section 4) Financial information, subsection b) Report of relevant loans; and ii) acquisition of investment properties 
consisting of: Garibaldi 4 building, Huasteco Fagor expansion and improvements to the properties.  

• Accounts receivable.- increase of 230.1% mainly due to: i) deferral of collection of some invoices, which are equivalent 
to $19,134 thousand pesos, to support the treasury of Fibra Mty's lessees, thus allowing the continuity of business during 
the contingency generated by COVID-19. In accordance with the amending agreements, these receivables are expected 
to be recovered during 2021; ii) increase in interest receivable of $17,404 due to accrual of interest on term investments 
maturing on January 15 and March 1, 2021; iii) non-material portfolio impairment allowance of ($3,890); and iv) minor 
recoveries on other receivables. 

 
• Recoverable taxes.- Decrease of 98.4%, mainly due to the crediting of VAT generated by the acquisition of the Garibaldi 

portfolio. 
 

• Investment properties.- decrease of 0.5% equivalent to $68,407 mainly due to  
 
i) COVID-19 ($ 577,409): Derived from the current situation, general conditions were affected that 

impact the behavior of projected real estate flows, such as: a) lower expected projected inflation, b) 
longer absorption time of vacant spaces, and c) adjustment to the value of market rents. 
Additionally, due to a perception of higher risk, discount rates were affected.  

ii) Settlement process of our lessee Banco Ahorro Famsa ($140,000). 

iii) Exchange rate (ER): As of December 31, 2020, the peso depreciated Ps. 1.0625 compared to 

December 31, 2019, to Ps. 19.9352. This change is equivalent to an increase in the value of 

Investment Properties of $446,877. 

iv) Additions to investment properties: Increase of $202,125 thousand pesos, due to the purchase of 

the Garibaldi 4 property, the completion of the expansion of the Huasteco Fagor property and the 

improvements to the Fibra Mty portfolio made during 2020. 

 

• Other non-current assets.- Decrease of 32.0% mainly due to the release of restricted cash due to prepayment of loans: 
Banamex syndicated loan, Seguros Monterrey New York Life, and Sabadell and Scotiabank bilateral loans. 
 

• Debt.- Comprised by short-term maturities of long-term liabilities and long-term loans, presents a joint decrease of 
16.1% due to its restructuring to strengthen the capital structure and improve Fibra Mty's risk profile, consisting of: 1) 
placement of CEBURES for US$100 million used mainly to prepay the Banamex syndicated loan, and 2) prepayment of 
US$51.7 million of bilateral loans with BBVA Bancomer, Sabadell and Scotiabank  
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• Accounts payable.- Increase of 148.6% primarily due to the enactment, in fiscal year 2020, of cash distributions settled 
on January 29, 2021. 

 
• Taxes payable.- Increase of 50.0% mainly due to VAT generated by the real estate leasing operation. In 2019, such VAT 

was fully offset by the VAT credit generated by the acquisition of the Garibaldi portfolio. 
 

• Equity.- Decrease of 6.4% due to distributions to CBFI Holders, net of consolidated comprehensive income generated in 
2020. 
  

 
Main movements in the 2019 financial position: 
 

• Cash and cash equivalents.- Increase of 514.7% mainly due to proceeds from the second placement of CBFIs under the 

Multivalue Program made at the end of October 2019 and cash generated by the lease transaction; net of disbursements 

on investment properties, cash distributions and debt service, among other minor items. 

 

• Accounts receivable.- increase of 432.9% equivalent to $11,061 thousand pesos, mainly due to stabilization of the 

collection process in lessees of the Garibaldi portfolio acquired in November 2019 and changes in administrative 

processes of certain lessees. 

 

• Recoverable taxes.- Decrease of 81.4%, mainly due to the refund of VAT generated by the acquisition of the Filios 
portfolio, net of the generation of VAT in favor of the acquisition of the Garibaldi portfolio. 
 

• Investment properties.- increase of 3.7% equivalent to $487,717 mainly due to the acquisition of the Garibaldi 
portfolio, the expansion of Huasteco Fagor, the construction of the Zinc property, payment of ISAI and immediate repairs 
of the Filios portfolio, commissions and adjustments related to the acquisition of the Patria property, as well as 
improvements and adjustments to the portfolio -same properties-. The foregoing was offset by a decrease in fair value 
in the amount of $375,791 thousand pesos due to the appreciation of the peso against the dollar, offset to a lesser extent 
by the average annual inflation in Fibra Mty's lease agreements. 
 

• Derivative financial instruments.- The net change in the asset and liability valuation for derivative financial 
instruments reflects a valuation loss of $178,787 thousand pesos, which was mainly due to a decrease in the expectation 
of the Libor rate in terms between 1 to 5 years. 
 

• Debt.- Comprised of short-term bank loans, short-term maturities of long-term liabilities and long-term loans, presents 
an aggregate decrease of 5.7% mainly due to principal repayments and foreign exchange gain on valuation of debt by 
going from a TC at December 31, 2018 of Ps. 19.6566 to a TC at December 31, 2019 of Ps. 18.8727. On March 20, 2019, 
Fibra Mty arranged US$35 million to prepay the peso-denominated loans from Actinver and Banorte, which allowed it 
to reduce its cost of debt. 
 

• Accounts payable.- Decrease of 60.7% mainly due to final payment of the Patria property, acquired on October 3, 2018, 
such payment was made in 2019 due to contractual agreement where the obligation to pay for vacant spaces in a term 
no longer than 12 months from the date of purchase was established, once such spaces had valid leases and generating 
rental income. 

 
• Equity.- 39.9% increase due to proceeds from the second placement of CBFIs under the Multivalue Program made at the 

end of October 2019 and the consolidated comprehensive income for 2019, offset to a lesser extent by distributions to 
CBFI Holders. 

 
 
Main movements in the 2018 financial position: 
 

• Cash and cash equivalents.- Decrease of (61.2%) equivalent to $959,672 thousand pesos, mainly due to: i) the use of 
resources for the acquisition and improvement of investment properties, in the amount of $3,131.6 million, mainly 
comprised of disbursements attributable to the acquisition of the Filios portfolio, the Patria property and the 
construction in progress of the Zinc property; and, ii) distributions to CBFI Holders, for $738.2 million. This was offset 
to a lesser extent by: i) the contracting of certain bank loans explained in section 4) Financial Information, subsection b) 
Relevant Loans Report, which, net of the costs paid for such contracts and debt service, amounted to Ps. 2,421.2 million; 
ii) the resources generated in operating activities for Ps. 433.5 million; and iii) other minor impacts. 

• Accounts receivable.- Decrease of 80.6% equivalent to $10,606 thousand pesos, mainly due to the alignment of 

administrative processes with certain lessees with the objective of bringing our accounts receivable to a level close to 

$0. 

 

• Recoverable taxes.- Increase of $352,624 thousand pesos, mainly due to VAT credit balances generated by the 
acquisition of the Filios portfolio and the Patria property.  
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• Investment properties.- increase of 37.9% equivalent to $3,640,043 thousand pesos mainly due to the acquisition of 
the Filios portfolio, the Patria property, the construction in process of the Zinc property, and the recording of the fair 
value generated in 2018 in the amount of $ 445,316 thousand pesos mainly generated by the restatement of discount 
rates based on prevailing market conditions as of December 31, 2018. 
 

• Other non-current assets.- 56.0% increase mainly due to restricted cash due to debt drawdowns for the acquisition of 
the Filios Portfolio. 
 

• Debt.- Comprised of short-term bank loans, short-term maturities of long-term liabilities and long-term loans, presents 
an increase of 93.3% mainly due to the contracting of certain bank loans explained in section 4) Financial Information, 
subsection b) Report of relevant loans for the acquisition of the Filios portfolio. 
 

• Accounts payable.- Increase of $114,510 thousand pesos mainly due to the generation of liabilities of $71,000 thousand 
pesos in the acquisition of the Patria property, made on October 3, 2018, due to contractual agreement where the 
obligation to pay vacant spaces in a term not exceeding 12 months from the date of purchase was established, once such 
spaces had current lease agreements and generating rental income; and due to debt costs with HSBC for $35,700 pesos 
generated by the provision of loans for the purchase of the Filios portfolio. 
 

• Lessee deposits.- The total increase, considering short and long term, was 30.1%, mainly due to the collection of lessee’s 
deposits from the acquisitions of the Filios portfolio and the Patria property. 
 

• Equity.- Increase of 4.6% due to consolidated comprehensive income for fiscal year 2018, offset to a lesser extent by 
distributions to CBFI Holders. 

 
 
 
 
 
Cash Flow:  

    
 

 2020 2019 2018 

Net cash flow generated in operating 
activities 

$896,037     $1,238,582     $433,492     

Net cash flow used in investing 
activities 

(1,669,403) (789,367) (3,047,049) 

Net cash flow (used) generated in 
financing activities 

(2,196,926)     2,699,127     1,662,260     

 
 
As of December 31, 2020:  

 
Our cash provided by operating activities was $896,037 and was primarily provided by the natural operation of real estate leases 
in the year ended December 31, 2020 and the recovery of the VAT credit balance generated on the acquisition of the Garibaldi 
portfolio. 

 
Our cash used in investing activities was $1,669,403 and was principally used for the acquisition of financial investments, which, 
net of interest received, amounted to $1,491,539; and for the acquisition of investment properties consisting of: Garibaldi 4 
property, Huasteco Fagor expansion and improvements to properties for a total of $210,902. This was offset to a lesser extent by 
the release of restricted cash of $35,854 for prepayment of bank loans. 

 
Our cash used in financing activities was $2,196,926, and was applied primarily to the payment of cash distributions to CBFI 
Holders, debt service, and the prepayment of bilateral loans corresponding to BBVA Bancomer, Sabadell and Scotiabank, all of 
which are described in the "Financial Information" section, subsection "Significant Credit Reporting" of this report. 
 
 
As of December 31, 2019:  
(Amounts stated in thousands of pesos) 
 
Our cash provided by operating activities was $1,238,582 and was primarily provided by the natural operation of real estate leases 
in the year ended December 31, 2019 in the amount of $984,611 and the recovery of the VAT credit balance generated on the 
acquisition of the Filios portfolio of $329,506; offset to a lesser extent by the payment of VAT on the Garibaldi portfolio and the 
crediting of VAT on the Patria property; and other minor impacts. 
 
Our cash used in investing activities was $789,367 and was used primarily for the purchase of the Garibaldi portfolio; the payment 
of the Real Estate Acquisition Tax on the Filios portfolio and certain immediate repairs agreed to in the purchase agreement; 
payments for the completion of construction of the Zinc project; purchase of land and construction progress for expansion of the 
Huasteco Fagor property; final payment of the Patria property, for occupancy of spaces that were vacant at the time of purchase; 
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conversion costs of the Cuprum property; and capital expenditures, which in the aggregate amounted to $898,508, and were offset 
to a lesser extent by interest collected on cash investments of $104,027 and other minor effects. 
 
Our cash provided by financing activities was $2,699,127, which was mainly obtained from the proceeds of the second placement 
of CBFIs under the Multivalue Program, which net of placement costs amounted to $3,839,663. The proceeds were partially offset 
by payment of cash distributions to CBFI Holders, debt service payments, and repurchase of securities net of repositionings.  

As of December 31, 2018:  
(Amounts stated in thousands of pesos) 
 
Our cash provided by operating activities was $433,492 and was primarily provided by the natural lease transaction for the twelve 
months ended December 31, 2018 in the amount of $757,663; which was offset to a lesser extent, by the VAT paid on the 
acquisitions of the Patria property and the Filios portfolio, which together with the VAT generated by the lease transaction 
generated a disbursement of $338,579; among other minor operating activities. 

 
 
Our cash used in investing activities was $3,047,049 and was primarily used for the acquisition and improvement of investment 
properties in the amount of $3,131,614, mostly comprised of disbursements attributable to the acquisition of the Filios portfolio, 
the Patria property and the construction in progress of the Zinc property; this was offset to a lesser extent by interest collected on 
the investment of cash balances in the amount of $118,846; among other minor investing activities.  

 
Our cash provided by financing activities was $1,662,260 and was mainly generated by the arrangement of certain bank loans, 
which, net of costs paid for such arrangements and debt service amounted to $2,421,158; this was offset to a lesser extent by the 
payment of cash distributions in the amount of $738,232 and the repurchase of CBFIs, which, net of repositionings amounted to 
$19,868; among other minor financing activities. 
 

iii) Internal control. 
 
Our internal control over financial information is a process designed to provide reasonable assurance regarding the 
reliability of financial information and the preparation of financial statements for external purposes in accordance with 
International Financial Reporting Standards.  Our internal control over financial reporting includes those policies and 
procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of our assets; (ii) provide reasonable assurance that transactions are properly recorded to 
permit preparation of financial statements in accordance with International Financial Reporting Standards, that our 
receipts and expenditures are being made only in accordance with authorizations of our officers and directors; and (iii) 
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition 
of our assets that could have a material impact on our financial statements. Under our Trust, the Technical Committee, 
with the prior favorable recommendation of the Audit Committee, is the body responsible for discussing and, if 
applicable, approving the accounting policies, internal control and auditing guidelines applicable to the Trust and any 
changes thereto. 

 
Due to inherent limitations, internal control over financial reporting may not prevent or detect misinformation.  
Additionally, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may 
become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures 
may deteriorate. Fibra Mty's management, within the scope of their respective duties, concluded that internal control 
over financial reporting was effective during the years ended December 31, 2020, 2019 and 2018. 
 
 

d) Critical accounting estimates, provisions or reserves.  
 

In applying the Trust's accounting policies, which are described in Note 4 to the accompanying audited Consolidated Financial 
Statements in the Exhibits section of this report, management is required to make judgments, estimates and assumptions about the 
carrying amounts of assets and liabilities that are not readily available from other sources. The related estimates and assumptions 
are based on the historical experience and other factors considered relevant. Actual results may differ from those estimates. 
Relevant estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the 
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if 
the revision affects both current and future periods. 

 
a. Critical judgments whilst applying the accounting policies 

 
The following are critical judgments, apart from those involving significant estimates (see below), that management 
has made in the process of applying the Trust's accounting policies. 
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Determination of the functional currency 
 
To determine the functional currency of the Trust, management evaluates the economic environment in which it 
primarily generates and disburses cash. Because Fibra MTY belongs to a tax regime established in the Income Tax 
Law in Mexico, which primary objective is to assign the income derived from the operation to the CBFI Holders and 
the distribution in Mexican pesos of, at least 95% of the net tax result to said holders, management considers that 
the currency of Fibra Mty's economic environment is the Mexican peso. 
 
Classification of leases 
 
Leases are classified according to the extent to which the risks and rewards of ownership of the leased property are 
borne by the Trust or the lessee, depending on the substance of the transaction, regardless of the form of the 
agreements. Fibra MTY's management has determined, based on an evaluation of the terms and conditions of the 
agreements, that it controls and retains substantially all the significant risks and rewards incidental to ownership of 
these assets and, therefore, classifies them as operating leases. 
 
Acquisition of investment properties or business combinations 
 
Management uses its professional judgment to determine whether the acquisition of a property, or a portfolio of 
properties, represents a business combination or an asset acquisition. Such a determination could have a significant 
impact on how assets acquired and liabilities assumed are accounted for, both on initial recognition and in 
subsequent periods. 
 
 

b. Key sources of estimation uncertainty 
 
The following are the key assumptions about the future and other key sources of estimation uncertainty at the end 
of the reporting period that have a significant risk of causing a material adjustment to the carrying amounts of assets 
and liabilities within the following financial year. 
 
Valuation of investment properties 
 
To estimate the fair value of investment properties, with the support of an independent expert, management chooses 
the valuation technique it considers most appropriate given the particular circumstances of each property and 
valuation. Assumptions relating to estimates of the fair values of investment property include the obtainment of 
contractual rents, the expectation of future market rents, renewal rates, maintenance requirements, discount rates 
reflecting current market uncertainties, capitalization rates and prices in recent transactions. If there is any change 
in these assumptions or in regional, national or international economic conditions, the fair value of the investment 
properties may change substantially. 
 
Effect for valuation of derivative financial instruments 
 
In accordance with IFRS, Fibra MTY measures all derivative financial instruments at fair value. Such value is 
estimated using valuation techniques that consider quoted prices in recognized markets and verifiable information 
recognized in the financial sector, including future interest rate curves determined from reliable market sources. If 
there is any change in the information basis for these measurements, the fair value of the derivative financial 
instruments may change substantially. 

 
5) FINANCIAL INFORMATION OF THE INTERNAL MANAGEMENT  
 
a) Selected financial information:  

The following table sets forth selected unaudited financial information of the Administrator on an individual basis for fiscal years 
2020, 2019 and 2018. This information is included in our audited consolidated financial statements, which are included in the 
"Exhibits" section of this Annual Report; however, no individual audited financial statements of Administrador Fibra Mty, S.C. have 
been issued. The selected financial information has been prepared in accordance with IFRS as issued by the International 
Accounting Standards Board ("IASB") and is not necessarily indicative of the financial position and results of operations for any 
future date or period of the Administrator. 
 
  



134 
 

 Comprehensive profit status 

 Thousands of pesos 2020 2019 2018 

Total Revenue $121,299                $107,783                $119,500                

Administrative services 75,040 68,004 62,031 

General expenses 9,503 9,218 6,494 

CBFIs-based executive plan  30,978 25,430 45,200 

Interest income, net 685 2,018 1,976 

Loss on net exchange rate fluctuation (286) (11) - 

Earnings before taxes $6,177                    $7,138                    $7,751                    

Income taxes 2,344 2,535 1,833 

Consolidated net and comprehensive income      $3,833                          $4,603                          $5,918                     
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b) Comments and Analysis of the Administration on the results  

 
i) Results of the operation  

 
 (Amounts stated in thousands of pesos) 

 
Total Revenues:  Administrator was incorporated with the main purpose of carrying out the operation of Fibra Mty and its 
properties, its corporate purpose and main activity consists of maintaining the management of the Trust internally, aligning the 
interests of Fibra Mty's CBFI Holders with those of the Trust itself, consequently, all the Administrator's income is derived from the 
recovery of operating expenses, charged to Fibra Mty, carried out for the purpose of managing the Trust and are within the 
regulations of the LISR in terms of Transfer Pricing according to studies prepared by an independent entity on a recurring basis. 
For the periods from January 1 to December 31, 2020, 2019 and 2018, revenues amounted to $121,299, $107,783 and $119,500, 
respectively, and represent about 5% in addition to operating expenses which are comprised of administrative services, general 
expenses and CBFIs-based executive plan shown in the table in a) above. 
 
Administrative services: Administrative services expenses are comprised of salaries and benefits for Administrator staff, payroll-
related contributions and taxes, and service and human resources fees. For the periods from January 1 to December 31, 2020, 2019 
and 2018, administrative services expenses amounted to $75,040, $68,004 and $62,031, respectively, and reflect, in addition to 
inflationary increases, the continuation of training, stabilization and reinforcement activities of the work team carried out gradually 
from 2017. See section "General Information, Executive Summary, Incentive Alignment". 
 
General expenses: These are mainly comprised of office expenses, travel, representation, courses and seminars, among others. For 
the periods January 1 through December 31, 2020, 2019 and 2018, overhead expenses were $9,503, $9,218 and $6,494, 
respectively. Compared to 2019, 2020 expenses increased 3.1% mainly due to labor consulting for compliance with Mexican Official 
Standards and analysis of compensation schemes, technology expenses and depreciation for the purchase of furniture and 

 Financial position statement    

Thousands of pesos  December 2020 December, 2019 December 2018 

Assets       

Current Assets    

Cash and cash equivalents  $ 10,529   $ 20,382   $ 73,553  

Accounts receivable      51,020       45,145       128  

Recoverable taxes 918 - 541 

Other current assets            632             568             643  

Total current assets      63,099       66,095       74,865  

Total Non-Current Asset               2,610                  2,976                  4,149    

Total assets   $ 65,709   $ 69,071   $ 79,014  
 

   

Liabilities and Equity    

Total current liabilities      53,806       51,341       65,651  

Deferred income taxes 794            454                       690  

Total liabilities        54,600       51,795       66,341  

    

Assets    

Equity contributed              10               10               10  

Accumulated earnings        11,099         17,266         12,663  

Total equity        11,109         17,276         12,673  

        

Total liabilities and equity  $ 65,709   $ 69,071   $ 79,014  
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equipment. These increases were substantially offset by the natural reduction in travel expenses due to the COVID-19 health 
contingency. Compared to 2018, 2019 expenses increased 41.9% primarily due to higher travel expenses for project evaluation 
and investor visits, technology expenses, new subscriptions, higher advertising events and provision for occupational hazard fees. 
On a year-over-year comparative basis, 2018 expenses increased 25.5% over 2017, primarily due to higher depreciation of 
transportation equipment for benefits provided to key executives and courses and seminars.  
 
CBFI-based executive plan: Administrator grants a CBFI-based compensation plan to its key executives. The CBFI-based executive 
plan is payable in equity. The value of the Incentive Plan is reviewed and paid annually and has a maximum value of up to 0.75% 
of the Trust's capitalization value at the beginning of the year subject to compensation, if the measurement parameters previously 
authorized by the Technical Committee are met.  
 
In order to strengthen the objectives of the CBFIs-based executive plan , which consist of: (i) Foster Fibra Mty's long-term growth, 
(ii) Ensure alignment of interests between CBFI Holders and management, and (iii) Support the Administrator in retaining and 
attracting key executive talent; the Technical Committee, with the prior recommendation of the Corporate Practices Committee, 
approved the modification of the plan's metrics and weightings, which, effective January 1, 2020, were as follows:  

• Trust/CBFI yield with a 47% plan weight, which through December 31, 2019 was 60%; and 

• Relative AFFO increase using Fibra Mty's inflationary index as a reference, over a 3-year review period, with 

a weight of 53% of the plan. This measurement replaces the previous metric called Market Condition, which 

used the BMV Fibras RT indicator as a reference and had a weight of 40%. 

For the years ended December 31, 2020, 2019 and 2018, the fair value of such plan recognized in the Administrator's statement of 
income was $30,978, $25,430 and $45,200, respectively. For the years 2020 and 2019, only the annual performance condition was 
achieved, equivalent to 47% and 60% of the CBFIs-based executive plan, respectively. For the year 2018, the annual and market 
performance conditions were reached at 100%. Compensation under the CBFIs-based Incentive Plan is subject to income tax 
withholding at a rate of 35%. 

 
Interest income, net For the years ended December 31, 2020, 2019 and 2018 interest income, net, amounted to $685, $2,018 and 
1,976, respectively. This income was generated from cash investments in Federal Government Development bonds, Savings 
Protection bonds and daily maturing Treasury Certificates. The level of income in this item remained in line for 2018 and 2019, 
while for 2020 it showed a decrease of 66.1% with respect to 2019, mainly due to the reduction in the average annual interest rate 
of government paper generated by the monetary easing of Banco de Mexico that began in August 2019 and was accentuated in 
March 2020, as well as the reduction in the average balance invested by dividend distribution. 
 
Income taxes: Refers to income taxes of $2,344, $2,535 and $1,833 generated by Administrador Fibra Mty, S.C., which represented 
effective rates of 37.9%, 35.5% and 23.6% for 2020, 2019 and 2018, respectively. The increase in the effective rates is mainly due 
to non-deductible labor benefits in accordance with the Income Tax Law. 

 
ii) Financial situation, liquidity and capital resources 

 (Amounts stated in thousands of pesos) 
 
As of December 31, 2020, 2019 and 2018, the Administrator's only source of liquidity was cash generated from its operations. 
 
As of December 31, 2020, 2019 and 2018 and as of the date of issuance of this Annual Report, Administrator has no financial loans 
contracted and no overdue tax liabilities. 
 
The currencies in which our cash and cash equivalents are held are the Mexican peso and the US dollar. Surplus cash is invested in 
securities owned by the Federal Government registered in the National Securities Registry, or in shares of investment companies 
in debt instruments. During fiscal years 2020, 2019 and 2018, Administrator invested in Federal Government Development bonds, 
Savings Protection bonds and daily maturing Treasury Certificates. 
 
As of 31 December 2020, 2019 and 2018 there are no commitments on relevant equity investments or any material agreements 
outside of the Statement of Financial Position and Statement of Comprehensive Income. 
 
Main accounts of the Statement of Financial Position: 
 
Cash and cash equivalents: Comprised of the collection of administrative services from Fibra Mty for the payment of salaries and 
benefits to employees, as well as office and operating expenses. As of December 31, 2020, 2019 and 2018 cash and cash equivalents 
amounted to $10,529, $20,382 and $73,553, respectively. The 48.3% decrease generated in 2020 from 2019 was due to a $10,000 
dividend distribution made in June 2020. The decrease in 2019 is due to Incentive Plan accruals based on CBFIs and monetary 
bonus outstanding on December 31, 2019; The increase in 2018 is due to the collection of such accruals in the reporting year. 
 
Accounts Receivable: Since the management of Fibra Mty is the only source of income of the Manager, accounts receivable at the 
end of each period are mainly explained by invoices pending payment by the Trust. As of December 31, 2020, 2019 and 2018, the 
accounts receivable balance amounted to $51,020, $45,145 and $128, respectively. The increase in 2020 accounts receivable is 
primarily due to a higher provision for the CBFI-based Incentive Plan due to a higher funded status of the plan. The increase in 
2019 accounts receivable is due to the pending collection of the Incentive Plan accruals based on CBFIs and monetary bonus. In 
2018 the aforementioned provisions were generated and collected in the same year. 
 
Current liabilities: It is comprised of accounts payable, VAT, income tax and accrued and provisioned taxes attributable to payroll; 
the Administrator's accounts payable are mainly comprised of the Executive Bonus based on CBFIs, the Monetary Bonus and other 
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benefits that are settled during the first half of the following year. On December 31, 2020, 2019 and 2018 current liabilities 
amounted to $53,806, $51,341 and $65,651, respectively.  The 4.8% increase generated in 2020 is mainly due to a higher provision 
of the CBFIs-based Incentive Plan, due to a higher capitalization value of said plan. The decrease in 2019 compared to 2018 was 
primarily due to the achievement of 60% compliance with the CBFI-based Incentive Plan compared to 100% achieved for 2018. 
 
Total equity: Movements in equity are generated exclusively by the accumulation of accounting results generated in each of the 
periods of operation and the declaration of dividends.  In June 2020, the Company declared and paid $10,000 in dividends.



 

7) EXHIBITS  
a) Audited Financial Statements.  
See attached document 

b) Additional Information 
Not applicable 
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Informe de los auditores independientes  
al Comité Técnico y a la Asamblea de Tenedores  
del Fideicomiso Irrevocable No. F/2157  
(Banco Invex, S.A., Institución de Banca Múltiple,  

Invex Grupo Financiero, Fiduciario) 
 

Opinión 

Hemos auditado los estados financieros consolidados del Fideicomiso Irrevocable No. F/2157 (Banco Invex, 
S. A., Institución de Banca Múltiple, Invex Grupo Financiero, Fiduciario) y Subsidiaria (“Fibra MTY” o “el 
Fideicomiso”), que comprenden los estados consolidados de posición financiera al 31 de diciembre de 2020 
y 2019, los estados consolidados de utilidad integral, los estados consolidados de cambios en el patrimonio 
de los fideicomitentes y los estados consolidados de flujos de efectivo correspondientes a los años que 
terminaron el 31 de diciembre de 2020, 2019 y 2018, así como las notas a los estados financieros 
consolidados que incluyen un resumen de las principales políticas contables. 

En nuestra opinión, los estados financieros consolidados adjuntos presentan razonablemente, en todos los 
aspectos importantes, la posición financiera consolidada de Fibra MTY al 31 de diciembre de 2020 y 2019, 
así como su desempeño financiero consolidado y los flujos de efectivo consolidados correspondientes a los 
años que terminaron el 31 de diciembre de 2020, 2019 y 2018, de conformidad con las Normas 
Internacionales de Información Financiera (NIIF) emitidas por el Consejo de Normas Internacionales de 
Contabilidad (IASB, por sus siglas en inglés). 

Fundamentos de la opinión 

Hemos llevado a cabo nuestra auditoría de conformidad con las Normas Internacionales de Auditoría (NIA). 
Nuestras responsabilidades bajo esas normas se explican más ampliamente en la sección de 
Responsabilidades de los Auditores Independientes en relación con la auditoría de los estados financieros 
consolidados de nuestro informe. Somos independientes de Fibra MTY de conformidad con el Código de 
Ética para Profesionales de la Contabilidad del Consejo de Normas Internacionales de Ética para 
Contadores (Código de Ética del IESBA) y con los requerimientos éticos que son relevantes para nuestra 
auditoría de los estados financieros consolidados de conformidad con el Código de Ética emitido por el 
Instituto Mexicano de Contadores Públicos (“Código de Ética del IMCP”), y hemos cumplido las demás 
responsabilidades de ética de conformidad con el Código de Ética del IESBA y con el Código de Ética del 
IMCP. Consideramos que la evidencia de auditoría que hemos obtenido proporciona una base suficiente y 
adecuada para nuestra opinión.   

Cuestiones clave de la auditoría 

Las cuestiones clave de auditoría son aquellas cuestiones que, según nuestro juicio profesional, han sido de 
la mayor significatividad en nuestra auditoría de los estados financieros consolidados del ejercicio 2020. 
Estas cuestiones han sido tratadas en el contexto de nuestra auditoría de los estados financieros 
consolidados en su conjunto y en la formación de nuestra opinión sobre estos, y no expresamos una 
opinión por separado sobre esas cuestiones.  
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Valuación de las propiedades de inversión 

Como se explica en la Nota 5b de los estados financieros consolidados adjuntos, para estimar el valor 
razonable de las propiedades de inversión, con el apoyo de un perito independiente, la administración elige 
la técnica de valuación que considera más apropiada dadas las circunstancias particulares de cada 
propiedad de inversión. Los supuestos relativos a las estimaciones de los valores razonables de las 
propiedades de inversión incluyen la obtención de las rentas contractuales, la expectativa de rentas futuras 
del mercado, las tasas de renovación, los requisitos de mantenimiento, las tasas de descuento que reflejen 
las incertidumbres del mercado actuales, las tasas de capitalización y los precios en transacciones 
recientes.  

La prueba de la estimación del valor razonable de las propiedades de inversión fue significativa para 
nuestra auditoría, debido a que el proceso de valuación es complejo. Realizamos pruebas sobre el diseño, 
la implementación y la eficacia operativa del control interno sobre el proceso de valuación, así como 
pruebas sustantivas para reprocesar la valuación de una muestra de propiedades de inversión, lo cual 
incluyó las consideraciones en los insumos de la valuación por los cambios en el ambiente económico 
actual ocasionados por la pandemia global del coronavirus (COVID-19) como se menciona en la Nota 2c. 

Como parte del reproceso de la estimación del valor razonable de las propiedades seleccionadas, probamos 
diferentes insumos relevantes, partiendo de la consideración de que las rentas contractuales que se 
incluyen en la estimación de flujos de efectivo, son parte de nuestros procedimientos de auditoría del rubro 
de ingresos por rentas. Por lo tanto, revisamos los flujos de rentas futuros contractuales esperados para 
propiedades ocupadas; los flujos de rentas futuros para propiedades vacantes con base en las rentas de 
mercado; la tasa de descuento y la tasa implícita de capitalización de rentas; la inflación estimada en los 
flujos de efectivo, en línea con los contratos de arrendamiento, así como el tipo de cambio estimado para 
los flujos de efectivo, en función del comportamiento reciente de dicha variable en el mercado. 

En adición a los procedimientos anteriores, validamos la integridad de las propiedades consideradas en la 
valuación, mediante la documentación de las escrituras de cada inmueble adquirido en el año, tomando 
como referencia la auditoría del saldo inicial de las propiedades de inversión; dichas adquisiciones fueron 
comunicadas al público inversionista por Fibra MTY. Adicionalmente, validamos las competencias técnicas 
del perito independiente, especializado en la industria de bienes raíces, que apoya a la administración, el 
cual corresponde a una firma de valuadores con reconocimiento internacional en dicha industria. 

Finalmente, las revelaciones de Fibra MTY sobre el valor razonable de las propiedades de inversión que 
están incluidas en la Nota 10 a los estados financieros consolidados, fueron sujetas de nuestra revisión en 
cumplimiento con los requerimientos de las NIIF. Si existiese algún cambio en los supuestos o en las 
condiciones económicas regionales, nacionales o internacionales, el valor razonable de las propiedades de 
inversión puede cambiar sustancialmente y afectar los estados financieros consolidados, por lo que 
también realizamos procedimientos para validar la exactitud y la razonabilidad de los análisis de 
sensibilidad de los insumos relevantes de la valuación de las propiedades de inversión.  

Los resultados de nuestros procedimientos de auditoría fueron satisfactorios. 

Cumplimiento fiscal para mantener el estatus como FIBRA (Fideicomiso de Inversiones en 
Bienes Raíces) de acuerdo con la Ley del Impuesto Sobre la Renta 

Como se menciona en las Notas 1 y 17 de los estados financieros consolidados adjuntos, para mantener el 
estado como FIBRA, los artículos 187 y 188 de la Ley del Impuesto Sobre la Renta establecen que el 
Fideicomiso debe distribuir anualmente al menos el 95% de su resultado fiscal neto a los titulares de sus 
Certificados Bursátiles Fiduciarios Inmobiliarios (“CBFIs”), en adición a otros requisitos. La prueba de 
cumplimiento con dichos artículos fue significativa para nuestra auditoría debido a que es uno de los 
fundamentos principales del supuesto de negocio en marcha del Fideicomiso. Como resultado de lo 
anterior, nuestros procedimientos de auditoría incluyeron el involucramiento de expertos fiscalistas, para 
evaluar el cumplimiento de los principales requerimientos de los artículos de la legislación vigente al 31 de 
diciembre de 2020.  

Por la relevancia del asunto comentado, un cambio en el estatus de Fibra MTY como FIBRA, con base en la 
Ley del Impuesto Sobre la Renta, puede tener un efecto material sobre los estados financieros 
consolidados.  

Los resultados de nuestros procedimientos de auditoría fueron satisfactorios. 
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Evaluación de los niveles de endeudamiento 

Como se explica en la Nota 12 de los estados financieros consolidados adjuntos, la administración del 
Fideicomiso evalúa los niveles de endeudamiento, con la finalidad de mantener una estructura de capital 
balanceada. Con base en el objeto de negocio del Fideicomiso, considerando que, para la adquisición de 
propiedades de inversión, la administración debe definir la fuente de financiamiento más apropiada en 
términos de riesgo financiero, los niveles de endeudamiento representan un indicador significativo 
relacionado con los riesgos de liquidez y de la capacidad para continuar operando como empresa en 
funcionamiento. Lo anterior se debe a que si Fibra MTY no generara los flujos de efectivo necesarios para 
cubrir sus obligaciones financieras contractuales, podría no disponer de efectivo suficiente para cumplir con 
las obligaciones de cumplimiento con la Ley del Impuesto Sobre la Renta relacionadas con la distribución 
de por lo menos el 95% de su resultado fiscal del año y pondría en riesgo su estatus como FIBRA, en 
adición a las implicaciones de rendimiento por CBFI que pudiesen generarse para los inversionistas.   

Por lo tanto, nuestros procedimientos de auditoría incluyeron la evaluación del comportamiento de los 
niveles de endeudamiento del Fideicomiso y su cumplimiento en relación con las políticas internas de 
administración de capital y los requerimientos de la Comisión Nacional Bancaria y de Valores a través de la 
Circular Única de Emisoras, para determinar la capacidad de Fibra MTY para continuar operando como 
empresa en funcionamiento a través de hacer frente a su riesgo de liquidez. 

Los resultados de nuestros procedimientos de auditoría fueron satisfactorios. 

Información adicional distinta de los estados financieros consolidados y del informe del auditor 

La administración de Fibra MTY es responsable de la información adicional presentada. La información 
adicional comprende; i) el Informe Anual, ii) la información que será incorporada en el Reporte Anual que 
Fibra MTY está obligada a preparar conforme al Artículo 33 Fracción I, inciso b) del Título Cuarto, Capítulo 
Primero de las Disposiciones de Carácter General Aplicables a las Emisoras y a otros Participantes del 
Mercado de Valores en México y al Instructivo que acompaña esas disposiciones (“las Disposiciones”). El 
Reporte Anual se espera que esté disponible para nuestra lectura después de la fecha de este informe de 
auditoría. 

Nuestra opinión de los estados financieros consolidados no cubrirá la información adicional y nosotros no 
expresaremos ningún nivel de aseguramiento sobre ella. 

En relación con nuestra auditoría de los estados financieros consolidados, nuestra responsabilidad será leer 
la información adicional, cuando esté disponible, y cuando lo hagamos, considerar si la información 
adicional ahí contenida es inconsistente en forma material con los estados financieros consolidados o 
nuestro conocimiento obtenido durante la auditoría, o que parezca contener un error material. Cuando 
leamos el Reporte Anual emitiremos la leyenda sobre la lectura del informe anual, requerida en el Artículo 
33 Fracción I, inciso b) numeral 1.2 de las Disposiciones. También, y en relación con nuestra auditoría de 
los estados financieros consolidados, nuestra responsabilidad es leer la información adicional, la cual en 
este caso es el informe anual y al hacerlo considerar si la otra información ahí contenida es inconsistente 
en forma material con los estados financieros consolidados o con nuestro conocimiento obtenido durante la 
auditoría, o que parezca contener un error material. Si, con base en el trabajo que hemos realizado, 
concluimos que hay un error material en la información adicional, tendríamos que reportar este hecho; a la 
fecha del presente informe, no tenemos algo que informar a este respecto. 
 

Responsabilidades de la administración y de los encargados del gobierno del Fideicomiso en 
relación con los estados financieros consolidados 

La administración es responsable de la preparación y presentación razonable de los estados financieros 
consolidados adjuntos de conformidad con las NIIF, y del control interno que la administración considere 
necesario para permitir la preparación de estados financieros consolidados libres de error material, debido 
a fraude o error. 

En la preparación de los estados financieros consolidados, la administración es responsable de la 
evaluación de la capacidad de Fibra MTY de continuar como empresa en funcionamiento, revelando, según 
corresponda, las cuestiones relacionadas con el Fideicomiso en funcionamiento y utilizando el principio 
contable de empresa en funcionamiento, excepto si la administración tiene intención de liquidar el 
Fideicomiso o detener sus operaciones, o bien no exista otra alternativa realista. 

Los encargados del gobierno de Fibra MTY son responsables de la supervisión del proceso de información 
financiera consolidada del Fideicomiso. 
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Responsabilidades de los auditores independientes en relación con la auditoría de los estados 
financieros consolidados 

Nuestros objetivos son obtener una seguridad razonable de que los estados financieros consolidados en su 
conjunto están libres de errores materiales, debido a fraude o error, y emitir un informe de auditoría que 
contiene nuestra opinión. Seguridad razonable es un alto nivel de seguridad, pero no garantiza que una 
auditoría realizada de conformidad con las NIA siempre detecte un error material cuando existe. Los 
errores pueden deberse a fraude o error y se consideran materiales si, individualmente o de forma 
agregada, puede preverse razonablemente que influyen en las decisiones económicas que los usuarios 
toman basándose de los estados financieros consolidados. 

Como parte de una auditoría ejecutada de conformidad con las NIA, ejercemos nuestro juicio profesional y 
mantenemos una actitud de escepticismo profesional durante toda la auditoría. Nosotros también:  

a) Identificamos y evaluamos los riesgos de error material de los estados financieros consolidados, 
debido a fraude o error, diseñamos y aplicamos procedimientos de auditoría para responder a dichos 
riesgos, y obtuvimos evidencia de auditoría que es suficiente y apropiada para proporcionar las bases 
para nuestra opinión. El riesgo de no detectar un error material debido a fraude es más elevado que 
en el caso de una incorrección material debido a un error, ya que el fraude puede implicar colusión, 
falsificación, omisiones deliberadas, manifestaciones intencionalmente erróneas, o la anulación del 
control interno. 

b) Obtenemos un entendimiento del control interno relevante para la auditoría con el fin de diseñar 
procedimientos de auditoría que sean adecuados en función de las circunstancias y no con el fin de 
expresar una opinión sobre la efectividad del control interno del Fideicomiso. 

c) Evaluamos lo adecuado de las políticas contables aplicadas y de la razonabilidad de las estimaciones 
contables y la correspondiente información revelada por la Administración.  

d) Concluimos sobre lo adecuado de la utilización por la Administración, de la norma contable de 
empresa en funcionamiento y, basándose en la evidencia de auditoría obtenida, concluimos sobre si 
existe o no una incertidumbre material relacionada con hechos o condiciones que pueden generar 
dudas significativas sobre la capacidad de Fibra MTY para continuar como empresa en funcionamiento. 
Si concluimos que existe una incertidumbre material, se requiere que llamemos la atención en nuestro 
informe de auditoría sobre la correspondiente información revelada en los estados financieros 
consolidados o, si dichas revelaciones no son adecuadas, que expresemos una opinión modificada. 
Nuestras conclusiones se basan en la evidencia de auditoría obtenida hasta la fecha de nuestro 
informe de auditoría. Sin embargo, hechos o condiciones futuros pueden ser causa de que Fibra MTY 
deje de ser una empresa en funcionamiento. 

e) Evaluamos la presentación global, la estructura y el contenido de los estados financieros consolidados, 
incluida la información revelada, y si los estados financieros consolidados representan las 
transacciones y eventos relevantes de un modo que logran la presentación razonable. 

f) Obtenemos evidencia de auditoría suficiente y adecuada en relación con la información financiera de 
las entidades o actividades empresariales de Fibra MTY para expresar una opinión sobre los estados 
financieros consolidados. Somos responsables de la dirección, supervisión y realización de la auditoría 
del Fideicomiso y su subsidiaria. Somos los únicos responsables de nuestra opinión sobre la auditoría.  

Comunicamos a los responsables del gobierno de Fibra MTY en relación con, entre otras cuestiones, la 
planeación, el alcance y el momento de la realización de la auditoría y los hallazgos significativos de la 
auditoría, así como cualquier deficiencia significativa en el control interno que identificamos en el 
transcurso de la auditoría. 

También proporcionamos a los responsables del gobierno de Fibra MTY una declaración de que hemos 
cumplido con los requerimientos de ética aplicables en relación con la independencia y comunicado con 
ellos acerca de todas las relaciones y demás cuestiones de las que se puede esperar razonablemente que 
pueden afectar nuestra independencia, y en su caso, las correspondientes salvaguardas.  
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Entre las cuestiones que han sido objeto de comunicaciones con los responsables del gobierno de Fibra 
MTY, determinamos que han sido de la mayor importancia en la auditoría de los estados financieros 
consolidados del ejercicio 2020 y que son en consecuencia, las cuestiones clave de auditoría. Describimos 
esas cuestiones en este informe de auditoría, salvo que las disposiciones legales o reglamentarias prohíban 
revelar públicamente la cuestión o, en circunstancias extremadamente poco frecuentes determinemos que 
una cuestión no se debería comunicar en nuestro informe porque cabe razonablemente esperar que las 
consecuencias adversas de hacerlo superarían los beneficios de interés público de la misma. 

Galaz, Yamazaki, Ruiz Urquiza, S. C. 
Miembro de Deloitte Touche Tohmatsu Limited 

 

 

 

 

C. P. C.  A. Alejandra Villagómez García 

11 de febrero de 2021 
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Fideicomiso Irrevocable No. F/2157 (Banco Invex, S. A., Institución de Banca 
Múltiple, Invex Grupo Financiero, Fiduciario) y Subsidiaria 

Estados consolidados de posición financiera 
Al 31 de diciembre de 2020 y 2019 
Cifras expresadas en miles de pesos mexicanos ($) 

 Nota 

Al 31 de  
diciembre  
de 2020 

Al 31 de  
diciembre 
de 2019 

Activo    

Activo circulante:    
Efectivo y equivalentes de efectivo 6 $            707,798       $         3,743,548 
Inversiones financieras 6 1,660,000 - 
Cuentas por cobrar 7 44,947 13,616 
Impuestos por recuperar 8 1,019 65,551 
Instrumentos financieros derivados 12 - 4,619 

Otros activos circulantes 9 13,564 9,286 

Total del activo circulante  2,427,328 3,836,620 
Mobiliario y equipo de oficina, neto  2,907 3,279 
Activos intangibles, neto  14,247 15,923 
Propiedades de inversión 10 13,666,591 13,734,998 
Anticipos para la adquisición de propiedades de inversión  1,040 727 
Activo por derecho de uso, neto  8,254 9,755 

Otros activos no circulantes 9 60,774 95,381 

Total del activo no circulante  13,753,813 13,860,063 

Total del activo  $       16,181,141 $       17,696,683 

Pasivo y patrimonio    

Pasivo circulante:    
Vencimiento a corto plazo de pasivo de largo plazo 11 $              53,165 $            169,842 
Intereses por pagar  18,777 7,694 
Cuentas por pagar 14 122,857 49,426 
Instrumentos financieros derivados 12 - 288 
Pasivo por arrendamiento  1,398 1,327 
Provisiones  10,239 10,890 
Impuestos por pagar  33,633 22,417 

Depósitos de los arrendatarios  23,474 23,146 

Total del pasivo circulante  263,543 285,030 
Préstamos bancarios y bursátil de largo plazo 11 4,082,194 4,756,794 
Impuestos a la utilidad diferidos  794 454 
Instrumentos financieros derivados 12 136,382 154,129 
Pasivo por arrendamiento largo plazo  7,272 8,669 
Provisiones de largo plazo  997 944 

Depósitos de los arrendatarios  88,034 93,880 

              Total del pasivo no circulante  4,315,673 5,014,870 

Total del pasivo  4,579,216 5,299,900 

Patrimonio de los fideicomitentes: 14   
Patrimonio contribuido  11,532,645 11,479,436 
Resultados acumulados  205,662 1,067,145 

Otros componentes de la utilidad integral  (136,382) (149,798) 

Total del patrimonio  11,601,925 12,396,783 

Total del pasivo y patrimonio  $       16,181,141 $       17,696,683 

Las notas adjuntas son parte de los estados financieros consolidados.
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Fideicomiso Irrevocable No. F/2157 (Banco Invex, S. A., Institución de Banca 
Múltiple, Invex Grupo Financiero, Fiduciario) y Subsidiaria 

Estados consolidados de utilidad integral  
Por los años terminados el 31 de diciembre de 2020, 2019 y 2018 

Cifras expresadas en miles de pesos mexicanos ($) excepto utilidad por CBFI 
 

 Nota  2020 2019 2018 
     
Ingresos por arrendamiento de locales   $    1,244,060 $  1,094,751 $     837,518 
Ingresos por cuotas de mantenimiento  82,325 84,456 78,286 

Ingresos por arrendamiento de estacionamientos  20,577 32,430 30,020 

Total de ingresos 18 1,346,962 1,211,637 945,824 
Mantenimiento y operación de inmuebles  90,992 92,971 85,733 
Honorarios de administración de inmuebles  11,578 12,223 10,607 
Predial  15,377 11,880 11,537 
Seguros  4,241 4,301 4,047 
Servicios administrativos  79,182 73,448 65,943 
Servicios fiduciarios y gastos generales  37,237 38,706 29,005 
Plan ejecutivo basado en CBFIs 14 40,913 30,918 62,297 
(Gasto) ingreso por valor razonable de propiedades de 

inversión 10 (270,532) (375,791) 445,316 
Utilidad en venta de activos  32 151 - 
Ingresos financieros  186,589 105,025 121,015 
Gastos financieros  464,326 279,406 176,686 

(Pérdida) ganancia por fluctuación cambiaria, neta   (361,141) 179,774 47,221 

Utilidad antes de impuestos a la utilidad  158,064 576,943 1,113,521 

Impuestos a la utilidad 17 2,343 2,662 1,833 

Utilidad neta consolidada  155,721 574,281   1,111,688 

Otros componentes de la utilidad integral:     
Partidas que podrían ser reclasificadas a la utilidad neta 

consolidada:     

Efecto de valuación de instrumentos financieros derivados 12 13,416 (178,787) (437) 

Total de otros componentes de la utilidad integral  13,416 (178,787) (437) 

Utilidad integral consolidada  $       169,137      $     395,494 $  1,111,251 

Utilidad neta básica consolidada por CBFI * * 15 $0.16 $0.82 $1.75 

Utilidad neta diluida consolidada por CBFI * * 15 $0.16 $0.82 $1.74 

Promedio ponderado de CBFIs en circulación  963,754,813 696,865,187 636,682,280 

 
** Certificados Bursátiles Fiduciarios Inmobiliarios 

Las notas adjuntas son parte de los estados financieros consolidados. 
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Fideicomiso Irrevocable No. F/2157 (Banco Invex, S. A., Institución de Banca 

Múltiple, Invex Grupo Financiero, Fiduciario) y Subsidiaria 

Estados consolidados de cambios en el patrimonio de los 

fideicomitentes 
Por los años terminados el 31 de diciembre de 2020, 2019 y 2018 

Cifras expresadas en miles de pesos mexicanos ($) 

 Patrimonio 

Resultados  

acumulados 

Otros  

componentes 

de la utilidad  

integral 

Total del 

patrimonio 

de los 

fideicomitentes 

Saldos al 31 de diciembre de 2017 $  7,609,722 $  831,519 $    29,426 $  8,470,667 

Patrimonio contribuido por recolocación de CBFIs 4,183 - - 4,183 

Recompra de CBFIs (24,051) - - (24,051) 

Distribuciones a tenedores de CBFIs - (738,232) - (738,232) 

Plan ejecutivo basado en CBFIs 39,341 - - 39,341 

Costos de emisión de patrimonio (798) - - (798) 

Utilidad integral consolidada:     

Utilidad neta consolidada - 1,111,688 - 1,111,688 

Efecto de valuación de instrumentos financieros derivados - - (437) (437) 

Utilidad integral consolidada - 1,111,688 (437) 1,111,251 

Saldos al 31 de diciembre de 2018   7,628,397 1,204,975     28,989   8,862,361 
Patrimonio contribuido, neto de costos de emisión 3,839,916 - - 3,839,916 

Patrimonio contribuido por recolocación de CBFIs 47,858 - - 47,858 

Recompra de CBFIs (57,924) - - (57,924) 

Distribuciones a tenedores de CBFIs - (712,111) - (712,111) 

Plan ejecutivo basado en CBFIs 21,189 - - 21,189 

Utilidad integral consolidada:     

Utilidad neta consolidada - 574,281 - 574,281 

Efecto de valuación de instrumentos financieros derivados - - (178,787) (178,787) 

Utilidad integral consolidada - 574,281 (178,787) 395,494 

Saldos al 31 de diciembre de 2019 11,479,436 1,067,145    (149,798)   12,396,783 
Patrimonio contribuido por recolocación de CBFIs 77,157 - - 77,157 

Recompra de CBFIs (50,318) - - (50,318) 

Distribuciones a tenedores de CBFIs - (1,017,204) - (1,017,204) 

Plan ejecutivo basado en CBFIs 26,370 - - 26,370 

Utilidad integral consolidada:     

Utilidad neta consolidada - 155,721 - 155,721 

Efecto de valuación de instrumentos financieros derivados - - 13,416 13,416 

Utilidad integral consolidada - 155,721 13,416 169,137 

Saldos al 31 de diciembre de 2020 $11,532,645 $ 205,662 $ (136,382) $11,601,925 

 

Las notas adjuntas son parte de los estados financieros consolidados. 
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Fideicomiso Irrevocable No. F/2157 (Banco Invex, S. A., Institución de Banca 

Múltiple, Invex Grupo Financiero, Fiduciario) y Subsidiaria 

Estados consolidados de flujos de efectivo 
Por los años terminados el 31 de diciembre de 2020, 2019 y 2018 

Cifras expresadas en miles de pesos mexicanos ($) 
 2020 2019 2018 

Flujo de efectivo de actividades de operación:    

Utilidad antes de impuestos a la utilidad  $    158,064    $    576,943 $ 1,113,521 

Partidas que no representan flujo de efectivo:    

Ajuste lineal de ingresos por arrendamiento (3,045) (3,550) (1,380) 

Comisión por arrendamiento 3,989 3,514 3,287 

Plan ejecutivo basado en CBFIs 40,913 30,918 62,297 

Depreciación y amortización  5,358 5,153 3,284 

Estimación de deterioro de cuentas por cobrar 3,890 - - 

Ingresos financieros (186,589) (105,025) (121,015) 

Gastos financieros 464,326 279,406 176,686 

Pérdida (ganancia) por fluctuación cambiaria no realizada 111,367 (178,641) (33,701) 

Utilidad en venta de activos (32) (151) - 

Otras partidas que no representan flujo de efectivo - 253 - 

Gasto (ingreso) por valor razonable de propiedades de inversión 270,532 375,791 (445,316) 

 868,773 984,611 757,663 

Cuentas por cobrar (17,970) (10,160) 12,287 

Otros activos (6,870) (15,056) (1,483) 

Impuestos por recuperar, neto 65,449 275,796 (338,579) 

Cuentas por pagar 3,052 10,229 8,029 

Impuestos por pagar (3,591) (12,121) (25,421) 

Depósitos de los arrendatarios (8,773) 6,529 27,082 

Efectivo generado en las actividades de operación 900,070 1,239,828 439,578 

Impuestos a la utilidad pagados (4,033) (1,246) (6,086) 

Flujo neto de efectivo generado en las actividades de operación 896,037 1,238,582 433,492 

Flujo de efectivo de actividades de inversión:    

Adquisición de propiedades de inversión (210,902) (898,508) (3,131,614) 

Venta de activos de largo plazo 69 1,902 - 

Anticipos para la adquisición de propiedades de inversión (1,040) (654) (481) 

Adquisición de mobiliario y equipo de oficina (1,189) (124) (500) 

Adquisición de activos intangibles (656) (212) (2,009) 

Adquisición de inversiones financieras (1,660,000) - - 

Efectivo restringido 35,854 4,202 (31,291) 

Intereses cobrados 168,461 104,027 118,846 

Flujo neto de efectivo utilizado en actividades de inversión (1,669,403) (789,367) (3,047,049) 

Flujo de efectivo de actividades de financiamiento:    

Obtención de préstamos bancarios y bursátil 2,902,058 808,737 3,153,843 

Pago de préstamos bancarios (3,723,272) (923,998) (566,347) 

Intereses pagados (429,680) (266,962) (140,055) 

Costos pagados para obtención de deuda (34,756) (34,360) (26,283) 

Pago de pasivos por arrendamientos (1,965) (1,776) - 

Distribuciones pagadas a tenedores de CBFIs (936,150) (712,111) (738,232) 

Recursos obtenidos de la emisión y recolocación de CBFIs  77,157 3,945,579 4,183 

Recompra de CBFIs (50,318) (57,924) (24,051) 

Costos de emisión de CBFIs efectivamente pagados - (58,058) (798) 

Flujo neto de efectivo (utilizado) generado en actividades de financiamiento (2,196,926) 2,699,127 1,662,260 

(Disminución) aumento neto de efectivo y equivalentes de efectivo (2,970,292) 3,148,342 (951,297) 

Efectivo y equivalentes de efectivo al principio del período 3,743,548 609,031 1,568,703 

Efecto por variaciones en el tipo de cambio sobre el efectivo y equivalentes de efectivo (65,458) (13,825) (8,375) 

Efectivo y equivalentes de efectivo al final del período  $    707,798  $ 3,743,548 $    609,031 

Las notas adjuntas son parte de los estados financieros consolidados. 
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Fideicomiso Irrevocable No. F/2157 (Banco Invex, S.A., Institución de Banca 

Múltiple, Invex Grupo Financiero, Fiduciario) y Subsidiaria 

Notas a los estados financieros consolidados 
Por los años terminados el 31 de diciembre de 2020, 2019 y 2018 

Cifras expresadas en miles de pesos mexicanos ($), excepto utilidad y precios por CBFI, a menos que se 

indique otra denominación 

1. Información general  

El Fideicomiso Irrevocable No. F/2157 (Banco Invex, S. A., Institución de Banca Múltiple, Invex Grupo 
Financiero, Fiduciario) y Subsidiaria (“Fibra MTY” o “el Fideicomiso”) fue constituido mediante un 
contrato celebrado entre Fibra Mty, S. A. P. I. de C. V., como Fideicomitente, Banco Invex, S.A., 
Institución de Banca Múltiple, Invex Grupo Financiero, Fiduciario, como Fiduciario, y Monex Casa de 
Bolsa, S. A. de C. V., Monex Grupo Financiero, como Representante Común, con fecha 25 de julio de 
2014, principalmente para la adquisición, administración y desarrollo de un portafolio de inmuebles 
corporativos en México.  

Fibra MTY tiene su domicilio en Boulevard Antonio L Rodríguez 1884 Piso PB, Col. Santa María en 
Monterrey, Nuevo León, México, C.P. 64650. 

Fibra MTY, es un fideicomiso de inversiones en bienes raíces (“FIBRA”), que califica para ser tratado 
como una entidad transparente en México para fines de la Ley del Impuesto Sobre la Renta. Por lo tanto, 
todos los ingresos de la conducción de las operaciones del Fideicomiso se atribuyen a los titulares de sus 
Certificados Bursátiles Fiduciarios Inmobiliarios ("CBFIs") y el Fideicomiso no está sujeto a Impuesto 
Sobre la Renta en México. Para mantener el estado como FIBRA, los artículos 187 y 188 de la Ley del 
Impuesto Sobre la Renta establecen que el Fideicomiso debe distribuir anualmente al menos el 95% de 
su resultado fiscal neto a los titulares de sus CBFIs. 

Para el desarrollo de su operación el Fideicomiso ha celebrado un contrato de administración de las 
propiedades con Administrador Fibra Mty, S. C. (entidad subsidiaria y controlada por el Fideicomiso, la 
“Administradora”) para administrar la operación del Fideicomiso y sus propiedades. Lo anterior implica 
que las funciones de adquisiciones, operaciones, finanzas y legales operan en función a un presupuesto 
fijo, en lugar de hacerlo sobre comisiones pagadas por la adquisición y administración de propiedades.  

Fibra MTY es operado a través de un Comité Técnico, el cual, es responsable de supervisar la 
implementación y el desarrollo de la estrategia del Fideicomiso, aprobada por la Asamblea de 
Tenedores de CBFIs.  

Portafolio de Fibra MTY 

Al 31 de diciembre de 2020, el portafolio de propiedades está compuesto por 59 inmuebles, localizados 
en 9 estados de México, con una edad promedio de 14.3 años y ocupación de 94.4% en términos de área 
bruta rentable (ABR); el valor razonable del portafolio fue de $13,666,591 (ver Nota 10).  

Por los años terminados el 31 de diciembre de 2018, 2019 y 2020, las adquisiciones de inmuebles y 
portafolios efectuadas por Fibra MTY, fueron las siguientes: 

2018 

Inmueble/Portafolio Fecha de adquisición Ubicación Terreno Construcción 
Valor de  

adquisición 
Inmueble Zinc (1) Septiembre 14, 2018 Nuevo León $  35,143 $               - $     35,143 
Inmueble Patria Octubre 3, 2018 Jalisco 41,471 271,516 312,987 

Portafolio Filios Diciembre 18, 2018 Nuevo León 628,325 2,068,349 2,696,674 

Total   
$704,939 $2,339,865 $3,044,804 

(1)  Inmueble construido a la medida del arrendatario (build-to-suit). 
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2019 

Inmueble/Portafolio Fecha de adquisición Ubicación Terreno Construcción 
Valor de  

adquisición 
Portafolio Garibaldi Noviembre 27, 2019 Nuevo León $100,881 $   440,956 $541,837 

Expansión Huasteco Fagor (1)  Diciembre 6, 2019 San Luis Potosí 7,823 - 7,823 

Total   
$108,704 $   440,956 $549,660    

(1)  Expansión construida a la medida del arrendatario (build-to-suit) (ver Nota 2s). 

2020 

Inmueble/Portafolio 
Fecha de 

adquisición Ubicación Terreno Construcción 
Valor de  

adquisición 

Portafolio Garibaldi (cuarta propiedad) Enero 29, 2020 Nuevo León $   27,885 $    85,559 $113,444 

2. Eventos relevantes 

2020 

a. El 29 de enero de 2020, Fibra MTY concluyó la adquisición de la cuarta propiedad perteneciente al 
portafolio Garibaldi (ver Nota 2r), ubicada en el municipio de Guadalupe, en el estado de Nuevo León. 

El precio de adquisición se pactó en US$6 millones de dólares equivalentes a $113,444 a la fecha de la 
transacción, más el IVA correspondiente a la construcción, así como otros impuestos y gastos de 
adquisición. La liquidación del precio se realizó en efectivo, en parcialidades de la siguiente manera: 

i) un primer pago realizado a la fecha de la adquisición por US$2.6 millones de dólares, 

ii) segundo pago realizado el 1 de abril de 2020 por US$2 millones de dólares, 

iii) tercer pago realizado el 3 de agosto de 2020 por US$1.4 millones de dólares. 

b. El 6 de febrero de 2020, Fibra MTY anunció que alcanzó un acuerdo vinculante sujeto a condiciones 
suspensivas para la adquisición de un complejo de oficinas, denominado proyecto “La Perla”, que 
representa la adquisición de dos edificios de oficinas que forman parte de un Régimen de Propiedad en 
Condominio ubicado al sureste de la Municipalidad de Zapopan, Jalisco, con un ABR aproximada de 
43,624 m2 sobre un terreno con una superficie aproximada de 15,403 m2. A la fecha del acuerdo 
vinculante el precio total de la transacción ascendía a la cantidad aproximada de US$100 millones de 
dólares, más el IVA correspondiente a las construcciones, y otros impuestos, costos y gastos de 
adquisición y contaba con una ocupación de aproximadamente 81.0% del ABR con la totalidad de los 
arrendamientos existentes del tipo neto sencillo. Los contratos de arrendamiento existentes a la fecha 
estimada inicial de adquisición contarían con un plazo remanente ponderado al ingreso de 
aproximadamente 6.3 años y 87% de ellos están denominados en dólares. Debido a que era una 
compra progresiva en la que el pago del precio estaba sujeto a plazos cuando se rentaran los espacios 
vacantes, una vez liquidado el precio total de la transacción, y considerando la ocupación del 100% del 
ABR, se esperaba que en los siguientes 12 meses posteriores se podría generar un ingreso de operación 
neto (“ION”) de US$8.4 millones de dólares. 

El 1 de abril de 2020, Fibra MTY anunció la suspensión por tiempo indefinido de este proyecto debido 
a que algunas de las condiciones que debe reunir el inmueble para poder ser adquirido quedaron 
pendientes de ser satisfechas en los tiempos acordados, en parte, debido a las actuales condiciones del 
mercado y del entorno macroeconómico por la pandemia COVID-19. Una vez que el entorno o las 
condiciones de mercado sean adecuados, y en caso de ser conveniente conforme a los intereses de 
ambas partes, se reconsiderará retomar las negociaciones con la parte vendedora.  
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c. El 11 de marzo de 2020, la Organización Mundial de la Salud declaró pandemia, la enfermedad 
infecciosa por virus SARS-COV2 (“COVID-19”). El COVID-19 tuvo y continúa teniendo fuertes 
impactos en los sistemas de salud, económicos y sociales a nivel mundial. El Gobierno de México ha 
tomado medidas sanitarias para limitar la propagación de este virus que incluyen, entre otros, el 
distanciamiento social, cierre de centros educativos, apertura parcial de establecimientos comerciales y 
negocios no esenciales. En atención a esta última medida, la Administradora, atendiendo las 
recomendaciones de las autoridades sanitarias, estableció como opción el trabajo a distancia en 
beneficio de su población vulnerable o que tiene a su cargo familiares con esa condición, implementó 
un esquema de asistencia escalonada en función a la cuota de colaboradores permitida por el semáforo 
sanitario e integró a sus oficinas medidas de control de seguridad e higiene que la acreditaron como un 
lugar seguro para trabajar ante las condiciones de pandemia COVID-19 (ver Nota 20a). Bajo la óptica 
de negocio, el Fideicomiso tomó acciones para enfrentar los riesgos financieros y las implicaciones 
operativas por COVID-19 (ver Nota 12).  

d. El 23 de abril de 2020, Fibra MTY prepagó el crédito SMNYL por un saldo insoluto de US$3.5 
millones de dólares a la fecha del pago, equivalente a $71,747. El prepago liberó el potencial de 
gravamen del Fideicomiso para disponer de un crédito con costo financiero y perfil de vencimiento 
más favorable para Fibra MTY, el cual se describe en la Nota 2f. 

e. El 29 de abril de 2020, en Asamblea Ordinaria Anual de Tenedores de CBFIs, se aprobó el monto 
máximo de recursos a destinarse para la recompra de CBFIs propios de Fibra MTY, bajo el programa 
de recompra de 2020, y hasta la celebración de la siguiente asamblea anual a llevarse a cabo dentro de 
los primeros cuatro meses del año 2021, dicho monto asciende a $575,000, que en ningún caso podrá 
exceder el monto máximo de CBFIs permisible conforme a la regulación del fondo de recompra. 

f. El 8 de junio de 2020, Fibra MTY realizó una disposición adicional de US$35 millones de dólares, 
equivalente a $764,358 del crédito Sindicado previamente contratado con HSBC México, S.A. IBM 
Grupo Financiero (“HSBC”). El crédito dispuesto tiene pagos mensuales de intereses a una tasa 
variable LIBOR 1 mes más 225 puntos base y pagos mensuales de principal a partir de 2021, con 
fecha de vencimiento en diciembre de 2024. Estos recursos fueron destinados para pagar 
anticipadamente dos créditos quirografarios contratados con HSBC por US$28 y US$7 millones de 
dólares, en conjunto, equivalentes a $674,214. Esta acción permitió extender el vencimiento de US$35 
millones de dólares de marzo 2022 hasta diciembre de 2024. El 31 de diciembre de 2020, HSBC 
celebró una cesión de derechos con Banco Sabadell, S.A. (“Sabadell”), teniendo como objeto 
transmitir la totalidad de su participación en el Sindicato, por lo que en los presentes estados 
financieros consolidados hemos renombrado dicho crédito a “préstamo bancario Sindicado 2018” 
atendiendo al año de su contratación. Banco Sabadell mantiene desde entonces el 20% de la 
participación en dicho crédito, con una tenencia de US$22 millones de los US$110 millones de dicho 
Sindicato. 

g. El 20 de agosto de 2020, Fibra MTY firmó un convenio modificatorio con Bancomer para ampliar su 
línea de crédito revolvente de un monto de US$16 millones de dólares a US$30 millones de dólares, 
disponibles en dólares o su equivalente en pesos. Las condiciones de plazo y tasa se mantuvieron sin 
cambios (ver Nota 2p). Al 31 de diciembre de 2020, Fibra MTY no había dispuesto de esta línea. 

h. El 29 de octubre de 2020, Fibra MTY llevó a cabo exitosamente la primera oferta pública y colocación 
de certificados bursátiles fiduciarios de largo plazo (CEBUREs) emitidos por una Fibra, en el mercado 
nacional, bajo la clave de pizarra FMTY 20D.  

La colocación de CEBUREs cuenta con una calificación crediticia AA(mex) con Fitch y HR Ratings, 
indicando una expectativa de muy bajo riesgo de incumplimiento en relación con otras compañías o 
emisiones locales; fue realizada al amparo del programa Multivalor vigente, y fue aprobada en la 
Asamblea Ordinaria de Tenedores de CBFIs, y por el Comité Técnico previamente, el 12 y 14 de 
octubre de 2020, respectivamente, con la finalidad de destinar los recursos netos a la amortización 
anticipada de financiamientos bancarios (ver Nota 2i), y para propósitos corporativos de naturaleza 
general.  

El monto de la colocación quirografaria fue por US$100 millones de dólares, equivalentes a 
$2,137,700, con un plazo de 7 años y cupón fijo de 4.60% pagadero cada 182 días; los costos de 
emisión de deuda fueron de $20,434, los cuales se amortizarán durante el plazo del financiamiento 
mediante el método de interés efectivo. 
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i. El 4 de noviembre de 2020, Fibra MTY prepagó con los recursos obtenidos de la colocación de 
CEBUREs, el préstamo bancario Sindicado Banamex por un saldo insoluto de US$90.1 millones de 
dólares, equivalentes a $1,845,549. El Sindicado Banamex tenía vencimientos en junio 2022 y 
diciembre 2023, por lo que este prepago, extendió el perfil de vencimiento del Fideicomiso, e inició el 
proceso de liberación de gravamen de los inmuebles otorgados en garantía (ver Nota 10).  

j. Adicionalmente, el 7 de diciembre de 2020, Fibra MTY prepagó, con los recursos obtenidos de la 
colocación descrita en la Nota 2q, US$51.7 millones de dólares integrados por los siguientes créditos: 

(i) Préstamo bancario Sabadell por US$11.9 millones de dólares, equivalentes a $226,142. 

(ii) Préstamo bancario Scotiabank por US$18.4 millones de dólares, equivalentes a $335,567. 

(iii) Préstamo bancario BBVA Bancomer asumido por adquisición de portafolio Huasteco por 
US$12 millones de dólares, equivalentes a $223,172.   

(iv) Préstamo bancario BBVA Bancomer por US$9.4 millones de dólares, equivalentes a $191,670. 

Estos prepagos, en conjunto con el descrito en la Nota 2i, le permitieron al Fideicomiso iniciar el 
proceso de liberación de gravámenes de los inmuebles dados en garantía (ver Nota 10). Al 31 de 
diciembre de 2020, Fibra MTY tiene su primer vencimiento de deuda relevante a partir de diciembre 
de 2024 (ver Nota 12b), y cuenta con un potencial de endeudamiento adicional de hasta US$100 
millones de dólares, aproximadamente, para llevar a cabo adquisiciones de propiedades de inversión 
que generen valor a los inversionistas.  

2019 

k. El 15 de enero de 2019, Fibra MTY concluyó el proceso de sindicación del crédito contratado con 
HSBC México, S. A. IBM Grupo Financiero (“HSBC”) uniéndose las siguientes instituciones 
financieras BBVA Bancomer, S. A., Institución de Banca Múltiple, Grupo Financiero BBVA 
Bancomer (“Bancomer”) con una participación de 16.67%, Scotiabank Inverlat, S. A., Institución de 
Banca Múltiple, Grupo Financiero Scotiabank Inverlat con una participación de 16.67%, Banco 
Mercantil del Norte, S. A., Institución de Banca Múltiple, Grupo Financiero Banorte con una 
participación de 13.33%, Banco Monex, S. A., Institución de Banca Múltiple, Monex Grupo 
Financiero con una participación de 13.33%, Banco Nacional de México, S. A., Integrante del Grupo 
Financiero Banamex con una participación de 10.00%, y Banco Regional, S. A., Institución de Banca 
Múltiple, Banregio Grupo Financiero con una participación de 10.00%; realizando las instituciones 
participantes el cruce de fondos a HSBC en esa fecha. Este proceso no representó implicaciones 
contables para Fibra MTY (ver Nota 2f). 

l. El 11 de marzo de 2019, Fibra MTY vendió una porción de terreno de uno de los inmuebles del 
portafolio Huasteco, dicha desinversión fue previamente aprobada por el Comité Técnico del 
Fideicomiso el 12 de febrero de 2018, el importe de la venta ascendió a US$97.5 miles de dólares que 
a la fecha de la venta equivalían a $1,902. 

m. El 20 de marzo del 2019, Fibra MTY realizó la disposición del crédito quirografario con HSBC por un 
monto de US$35 millones de dólares ($672,616, a la fecha de la disposición) a una tasa LIBOR 1 mes 
+ 205 puntos base; dicho crédito fue utilizado para prepagar los créditos revolventes denominados en 
pesos contratados de manera transitoria durante el cuarto trimestre 2018 como complemento para 
liquidar el portafolio Filios. El 25 de septiembre de 2019, Fibra MTY, extendió por un año adicional el 
vencimiento de estos US$35 millones de dólares, ahora a vencer el 15 de marzo del 2022 bajo la figura 
de dos créditos en los mismos términos económicos que los contratados originalmente; siendo uno por 
US$28 millones de dólares y el otro por US$7 millones de dólares (ver Nota 2f). Fibra MTY no 
contrató ninguna cobertura para ambos créditos quirografarios. 

n. El 4 de abril de 2019, Fibra MTY anunció la obtención de la devolución del IVA correspondiente a la 
adquisición del portafolio Filios por un importe de $329,506, e incluye $165 de actualización. 

o. El 25 de abril de 2019, en Asamblea Ordinaria Anual de Tenedores de CBFIs, se aprobó el monto 
máximo de recursos a destinarse para la recompra de CBFIs propios de Fibra MTY por el periodo 
comprendido de abril 2019 y hasta la celebración de la siguiente asamblea anual a llevarse a cabo 
dentro de los primeros cuatro meses del año 2020, dicho monto asciende a $380,000, y en ningún caso 
podrá exceder del máximo permisible conforme a la regulación del fondo de recompra. 
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p. El 7 de junio de 2019, Fibra MTY contrató con Bancomer una línea de crédito revolvente por un 
monto de US$16 millones de dólares. La vigencia de la línea de crédito es de tres años a partir de la 
fecha de contratación con pagos mensuales de intereses a una tasa variable de LIBOR 1 mes más 205 
puntos base, las disposiciones tienen un plazo máximo de 1 año. Al 31 de diciembre de 2019 Fibra 
MTY no había dispuesto de esta línea (ver Nota 2g). 

q. El 28 de octubre de 2019, Fibra MTY realizó la segunda colocación de CBFIs al amparo del programa 
multivalor para la emisión y colocación de CBFIs y certificados bursátiles fiduciarios de largo plazo 
(CEBUREs) como emisor recurrente, la cual fue aprobada por la Asamblea Ordinaria de Tenedores de 
CBFIs el 3 de octubre de 2019. El Fideicomiso colocó 324,810,047 CBFIs (282,608,696 de oferta base 
y 42,201,351 de sobreasignación, netos de una recompra de 189,953) a un precio de $12.00 por CBFI 
equivalentes a $3,897,721. La estabilización de la oferta pública concluyó el 8 de noviembre de 2019 
mediante el ejercicio de la opción de sobreasignación efectuada por Bancomer, por cuenta de los 
intermediarios colocadores. Al 8 de noviembre de 2019, Fibra MTY recibió la totalidad de los recursos 
provenientes de la colocación, los cuales ascendieron a $3,839,916 (netos de costos de emisión de 
$57,805). 

r. El 27 de noviembre de 2019, Fibra MTY concluyó la adquisición de tres de las cuatro propiedades 
pertenecientes al portafolio Garibaldi, el cual fue aprobado en Sesión de Comité Técnico el 9 de 
octubre de 2019, y consiste en 4 naves industriales ubicadas en los municipios de Apodaca, Ciénega 
de Flores y Guadalupe, en el estado de Nuevo León, con un ABR de aproximadamente 44,198m2 de 
superficie. 

El precio de adquisición por las tres propiedades adquiridas y que se encuentran ubicadas en el 
municipio de Ciénega de Flores y en Apodaca se pactó en US$27.9 millones de dólares equivalentes a 
$541,837 a la fecha de la transacción, más el IVA correspondiente a las construcciones, así como otros 
impuestos y gastos de adquisición. Este precio fue liquidado mediante pago en efectivo proveniente de 
la segunda colocación de CBFIs al amparo del programa multivalor (ver Nota 2q). La cuarta propiedad 
del portafolio Garibaldi, ubicada en el municipio de Guadalupe en el estado de Nuevo León, fue 
adquirida por Fibra MTY en enero de 2020 por un monto total aproximado de US$6.0 millones de 
dólares (ver Nota 2a). 

Considerando el precio total de compra por las cuatro propiedades, se espera que esta operación 
genere un ION estimado de US$2.9 millones de dólares durante los doce meses posteriores a su 
adquisición. 

s. El 6 de diciembre de 2019, Fibra MTY concluyó la adquisición de un terreno para la expansión del 
inmueble industrial Huasteco Fagor. El terreno tiene una superficie de 10,045m2, localizado en la 
Ciudad de San Luis Potosí; sobre el que se llevara a cabo una expansión de la nave industrial Huasteco 
Fagor propiedad de Fibra MTY con una inversión aproximada de US$1.7 millones de dólares, 
construcción a la medida del arrendatario (build-to-suit) a realizarse en un periodo aproximadamente 
de 6 meses contados a partir de la fecha de adquisición. Dicha expansión agregara un ABR de 
aproximadamente 5,400 m2 y se integra al contrato de arrendamiento triple neto denominado en 
dólares existente. La vigencia remanente del contrato de arrendamiento por la totalidad del área 
arrendada considerando el área de expansión, contempla un plazo forzoso de 7.6 años para concluir en 
fecha 10 de julio de 2027. Por lo que respecta específicamente al área de expansión, se estima que 
genere un ION aproximado de US$0.2 millones de dólares durante los doce meses posteriores a su 
adquisición. 

El precio de adquisición se pactó en US$0.4 millones de dólares equivalentes a $7,823 a la fecha de la 
transacción, más otros impuestos y gastos de adquisición. Este precio fue liquidado mediante pago en 
efectivo. La expansión fue concluida en julio de 2020, por un monto total hasta su fecha de conclusión 
de $36,187. 

3. Bases de preparación y presentación  

i. Declaración de cumplimiento - Los estados financieros consolidados de Fibra MTY han sido 
preparados de acuerdo con las Normas Internacionales de Información Financiera (“IFRS” por sus 
siglas en inglés) emitidas por el Consejo de Normas Internacionales de Contabilidad (“IASB” por 
sus siglas en inglés). 

ii. Bases de medición - Los estados financieros consolidados del Fideicomiso han sido preparados 
sobre la base de costo histórico, excepto por las propiedades de inversión y los instrumentos 
financieros derivados que se valúan a su valor razonable, como se explica a mayor detalle en las 
políticas contables más adelante.  
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El costo histórico generalmente se basa en el valor razonable de la contraprestación entregada a 
cambio de activos.  

Por su parte, el valor razonable se define como el precio que se recibiría por vender un activo o que 
se pagaría por transferir un pasivo en una transacción ordenada entre participantes en el mercado a 
la fecha de valuación independientemente de si ese precio es observable o estimado utilizando 
directamente otra técnica de valuación. 

Al estimar el valor razonable de un activo o un pasivo, Fibra MTY tiene en cuenta las 
características del activo o pasivo, si los participantes del mercado tomarían esas características al 
momento de fijar el precio del activo o pasivo en la fecha de medición. Además, para efectos de 
información financiera, las mediciones de valor razonable se clasifican en Nivel 1, 2 o 3 con base 
en el grado en que son observables los datos de entrada en las mediciones y su importancia en la 
determinación del valor razonable en su totalidad, las cuales se describen de la siguiente manera: 

- Nivel 1. Se consideran precios de cotización en un mercado activo para activos o pasivos 
idénticos que la entidad puede obtener a la fecha de la valuación;  

- Nivel 2. Datos de entrada observables distintos de los precios de cotización del Nivel 1, sea 
directa o indirectamente;  

- Nivel 3. Considera datos de entrada no observables. 

Las políticas contables, juicios críticos y fuentes clave de incertidumbre en la estimación aplicados 
para el reconocimiento y medición de activos, pasivos, ingresos y gastos en los estados financieros 
consolidados que se acompañan son consistentes con aquellas utilizadas en los estados financieros 
consolidados auditados para el periodo comprendido del 1 de enero al 31 de diciembre de 2019, 
excepto por la adopción de las siguientes interpretaciones modificadas, a partir del 1 de enero de 
2020, las cuales no tuvieron efectos en los estados financieros en el año en curso, como se explica a 
continuación:  

 Modificaciones a la IAS 1 y IAS 8 – Definición de material. Las modificaciones tienen la 
intención de hacer que la definición de material en la IAS 1 sea más fácil de entender y no 
tienen la intención de alterar el concepto subyacente de materialidad en las IFRS. El concepto 
de "ocultar" información material con información inmaterial se ha incluido como parte de la 
nueva definición. El umbral para la materialidad que influye en los usuarios ha cambiado de 
"podría influir" a "podría esperarse que influya razonablemente". La definición de material en 
la IAS 8 ha sido reemplazada por una referencia a la definición de material en la IAS 1. 
Además, el IASB modificó otras normas y el marco conceptual que contienen una definición 
de material o se refieren al término 'material’ para asegurar consistencia. El Fideicomiso 
consideró estas modificaciones para la presentación de información relevante en sus estados 
financieros consolidados, sin que esto representara una presentación de información adicional 
en comparación con los criterios considerados en años anteriores. 

 Modificaciones a la IFRS 3 – Concepto de negocio.  Las modificaciones aclaran que, si bien 
las empresas generalmente generan rendimientos, no se requieren para un conjunto integrado 
de actividades y activos para calificar como negocio. Para ser considerado un negocio, la 
adquisición de un conjunto de actividades y activos debe incluir, como mínimo, insumos y un 
proceso sustantivo que en conjunto contribuyan significativamente a la capacidad de crear 
rendimientos. Se proporciona orientación adicional que ayuda a determinar si se ha adquirido 
un proceso sustantivo. Además, las modificaciones introducen una prueba de concentración 
opcional que permite una evaluación simplificada para determinar si la adquisición de un 
conjunto de actividades y activos no es un negocio. Bajo la prueba de concentración opcional, 
el conjunto de actividades y activos adquiridos no es un negocio si sustancialmente todo el 
valor razonable de los activos brutos adquiridos se concentra en un solo activo identificable o 
grupo de activos similares. Estas modificaciones no tuvieron impactos en el Fideicomiso 
debido a que no concretó combinaciones de negocios durante el año 2020. 

 Modificaciones a la IFRS 4 – Contratos de Seguros en la aplicación de la IFRS 9, 
Instrumentos Financieros. Estas modificaciones no son aplicables al Fideicomiso debido a que 
no es una entidad aseguradora.  
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 Modificaciones a la IFRS 9, IAS 39 y IFRS 7 – Reforma de la tasa de interés de referencia. 
Las modificaciones en la reforma de la tasa de interés de referencia abordan cuestiones que 
afectan la información financiera del período anterior al reemplazo de una tasa de interés de 
referencia existente con una tasa de interés alternativa y abordan las implicaciones para los 
requisitos específicos de contabilidad de coberturas y revelaciones en la IFRS 9, IAS 39 e 
IFRS 7. Las modificaciones también aclaran que las entidades continuarían aplicando ciertos 
requisitos de contabilidad de coberturas suponiendo que el índice de referencia de tasa de 
interés en el que se basan los flujos de efectivo cubiertos y los flujos de efectivo del 
instrumento de cobertura no se alterarán como resultado de la reforma del índice de referencia 
de tasa de interés. Fibra MTY consideró estas modificaciones y continuó aplicando los 
requisitos de contabilidad de coberturas en sus instrumentos financieros derivados, sin que los 
cambios futuros en las tasas de referencia, impactaran su valuación. Por lo tanto, la adopción 
de estas modificaciones no tuvo impactos en los estados financieros consolidados. 
Adicionalmente, la administración se encuentra en continuo monitoreo del proyecto de 
reforma a las tasas de interés de referencia, debido a que mantiene algunos instrumentos 
financieros vinculados a la tasa LIBOR, sin que eso tenga implicaciones contables sobre los 
estados financieros consolidados al y por el año terminado el 31 de diciembre de 2020. 

 Modificaciones a la IFRS 16, Concesiones en renta relacionadas con COVID-19. Las 
modificaciones introducen un expediente práctico que provee a los arrendatarios la opción de 
no evaluar si una concesión de renta relacionada con COVID-19 es una modificación de 
arrendamiento. Debido a que, bajo la figura de arrendatario, Fibra MTY no mantiene contratos 
de arrendamiento en donde se le haya otorgado una concesión en rentas derivado de la 
pandemia, estas modificaciones no tuvieron impacto en los estados financieros consolidados 
del Fideicomiso. 

 Modificaciones al marco conceptual de IFRS. Estas modificaciones únicamente actualizan 
referencias dentro de las IFRS, sin que esto impacte las políticas contables del Fideicomiso.  

iii. Bases de consolidación - Los estados financieros consolidados incluyen los del Fideicomiso, la 
Fideicomitente y los de la Administradora en las que tiene control y mantiene el 99.99% de 
participación accionaria. El control se obtiene cuando el Fideicomiso tiene poder sobre la inversión; 
está expuesto, o tiene los derechos, a los rendimientos variables derivados de su participación con 
dicha entidad, y tiene la capacidad de afectar tales rendimientos a través de su poder sobre la 
entidad. Todos los saldos y operaciones entre el Fideicomiso y sus subsidiarias se han eliminado en 
la consolidación.  

iv. Autorización de los estados financieros consolidados - Los estados financieros consolidados 
adjuntos fueron autorizados para su emisión el 11 de febrero de 2021, por el C. P. Jorge Ávalos 
Carpinteyro, Director General, y el Lic. Jaime Martínez Trigueros, Director de Finanzas, con previa 
aprobación del Comité Técnico y están sujetos a la aprobación de la Asamblea de Tenedores, 
quienes podrán modificar los estados financieros consolidados.  

v. Moneda de registro, funcional y de informe - La moneda de registro y de informe del Fideicomiso 
es el peso mexicano, en cumplimiento con los requerimientos de las autoridades fiscales mexicanas 
y debido a que es la práctica del entorno y el mercado en el que se desempeña. Adicionalmente, 
haciendo uso del juicio profesional y con base en el análisis de los factores del entorno económico 
y regulatorio en el que opera el Fideicomiso, la administración de Fibra MTY ha determinado que 
su moneda funcional es el peso mexicano. Por lo tanto, debido a que las operaciones del 
Fideicomiso se llevan a cabo en México y las autoridades fiscales requieren que la contabilidad se 
registre en pesos mexicanos, la moneda de registro es igual a la moneda funcional y de informe, por 
lo que no existen requerimientos de conversión aplicables a la contabilidad de Fibra MTY.  

vi. Clasificación de costos y gastos - Los costos y gastos presentados en los estados consolidados de 
utilidad integral fueron clasificados atendiendo a su naturaleza. 

vii. Presentación del estado de flujos de efectivo - Los estados consolidados de flujos de efectivo han 
sido preparados utilizando el método indirecto. 
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viii. Negocio en marcha - Con base en el análisis descrito en la Nota 12 de los presentes estados 
financieros consolidados, la administración de Fibra MTY ha concluido que la información 
financiera al 31 de diciembre de 2020, se presente sobre la base de negocio en marcha. Este juicio 
requerido por la normatividad internacional se vuelve importante ante la situación económica actual 
generada por la pandemia mundial COVID-19 y se estará actualizando de manera recurrente hacia 
los 12 meses siguientes a partir de la fecha en que se lleva a cabo, en línea con la estrategia de 
administración de riesgos financieros y operativos de la administración de Fibra MTY. 

4. Resumen de las principales políticas contables 

a. Instrumentos financieros - Los activos y pasivos financieros se reconocen cuando el Fideicomiso 
se vuelve sujeto a las disposiciones contractuales del instrumento. 

Los activos y pasivos financieros se reconocen inicialmente a su valor razonable. Los costos de 
transacción que son directamente atribuibles a la adquisición o emisión de un activo o pasivo 
financiero se añaden o deducen del valor razonable del activo financiero o pasivo financiero en el 
reconocimiento inicial, salvo para instrumentos financieros, a valor razonable con cambios en 
resultados, los cuales se reconocen inmediatamente en resultados. 

Fibra MTY clasifica y mide subsecuentemente sus activos financieros en función del modelo de 
negocio del Fideicomiso para administrar sus activos financieros, así como de las características de 
los flujos de efectivo contractuales de dichos activos. De esta forma, los activos financieros pueden 
ser clasificados a costo amortizado, a valor razonable con cambios a través otros resultados 
integrales (FVTOCI por sus siglas en inglés), y a valor razonable con cambios a través de 
resultados (FVTPL por sus siglas en inglés). La administración del Fideicomiso determina la 
clasificación de sus activos financieros al momento de su reconocimiento inicial.  

Activos financieros a costo amortizado 

Los activos financieros a costo amortizado son aquellos que i) se conservan dentro de un modelo de 
negocio cuyo objetivo es mantener dichos activos para obtener los flujos de efectivo contractuales y 
ii) las condiciones contractuales del activo financiero dan lugar, a fechas específicas y a flujos de 
efectivo que son únicamente pagos del principal e intereses sobre el importe del principal pendiente 
de pago. 

Activos financieros a FVTOCI  

Los activos financieros a FVTOCI, son aquellos cuyo modelo de negocio se basa en obtener flujos 
de efectivo contractuales y vender activos financieros, además de que sus condiciones contractuales 
dan lugar, a fechas específicas y a flujos de efectivo que son únicamente pagos del principal e 
intereses sobre el importe del principal pendiente de pago. Al 31 de diciembre de 2020 y 2019, 
Fibra MTY no mantiene activos financieros a FVTOCI. 

Activos financieros a FVTPL  

Los activos financieros a FVTPL, son aquellos que no cumplen con las características para ser 
medidos a costo amortizado o a su valor razonable a través de otros resultados integrales, ya que: i) 
tienen un modelo de negocio distinto a aquellos que buscan obtener flujos de efectivo 
contractuales, u obtener flujos de efectivo contractuales y vender los activos financieros, o bien, ii) 
los flujos de efectivo que generan no son únicamente pagos del principal e intereses sobre el 
importe del principal pendiente de pago. 

A pesar de las clasificaciones anteriores, Fibra MTY puede hacer las siguientes elecciones 
irrevocables en el reconocimiento inicial de un activo financiero: 

a. Presentar los cambios subsecuentes en el valor razonable de una inversión de capital en otros 
resultados integrales, siempre y cuando dicha inversión no sea mantenida con fines de 
negociación, o sea una contraprestación contingente reconocida como consecuencia de una 
combinación de negocios. 

b. Designar un instrumento de deuda, que cumpla los criterios para ser medido subsecuentemente 
a costo amortizado o a valor razonable a través de otros resultados integrales, para ser medido 
a valor razonable a través de resultados, si al hacerlo elimina o reduce significativamente una 
asimetría contable que surgiría de la medición de activos o pasivos o el reconocimiento de las 
ganancias y pérdidas sobre ellos en diferentes bases. 
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Al 31 de diciembre de 2020 y 2019, Fibra MTY no ha realizado ninguna de las designaciones 
irrevocables descritas anteriormente.  

Efectivo y equivalentes de efectivo 

Consisten principalmente en depósitos bancarios en cuentas de cheques e inversiones en valores 
gubernamentales a corto plazo, de gran liquidez, fácilmente convertibles en efectivo en un período 
no mayor a tres meses desde su registro. El efectivo se presenta a valor nominal y los equivalentes 
se valúan a costo amortizado, en línea con el tipo de inversión libre de riesgo mantenida por la 
administración, donde se recuperan pagos de principal e intereses en un periodo corto.   

El efectivo restringido está constituido por depósitos relacionados con los créditos bancarios, los 
cuales pueden ser dispuestos únicamente bajo condiciones específicas en un periodo mayor a tres 
meses y se presenta dentro de la línea de otros activos atendiendo a su periodo de realización. 

Método de la tasa de interés efectiva 

El método de interés efectivo es un método para calcular el costo amortizado de un instrumento de 
deuda y de asignación del ingreso o costo financiero durante el periodo relevante. La tasa de interés 
efectiva es la tasa que descuenta los ingresos o costos futuros de efectivo estimados (incluyendo 
todos los honorarios y puntos base pagados o recibidos que forman parte integral de la tasa de 
interés efectiva, costos de la transacción y otras primas o descuentos) durante la vida esperada del 
instrumento de deuda o, cuando es apropiado, un periodo menor, al valor en libros neto al momento 
del reconocimiento inicial. 

Los ingresos o costos se reconocen con base en el interés efectivo para instrumentos de deuda 
distintos a aquellos activos financieros clasificados como FVTPL. 

Deterioro del valor de los activos financieros 

Fibra MTY aplica un modelo de cálculo de deterioro de sus activos financieros basado en las 
pérdidas crediticias esperadas. Las pérdidas crediticias esperadas se estiman desde el origen del 
activo financiero en cada fecha de reporte, tomando como referencia factores específicos de los 
deudores o grupos de deudores y las condiciones económicas generales.  

En específico, para las cuentas por cobrar, Fibra MTY hace un análisis colectivo de su portafolio de 
cuentas por cobrar a clientes con características similares y que comparten riesgos de crédito 
atendiendo al segmento y giro de negocio al que pertenecen, para determinar la probabilidad de que 
un evento de incumplimiento se materialice. 

Al medir las pérdidas crediticias esperadas, Fibra MTY no necesariamente identifica todos los 
escenarios de incumplimiento posibles; sin embargo, considera el riesgo o probabilidad de que 
ocurra una pérdida crediticia, reflejando la posibilidad de que el incumplimiento de pago ocurra y 
de que no ocurra, incluso si dicha posibilidad es muy baja. Adicionalmente, la administración 
determina el periodo para que el incumplimiento se dé, así como la tasa de recuperación después 
del incumplimiento. 

Fibra MTY definió como umbral de incumplimiento, el plazo a partir del cual la recuperación de la 
cuenta por cobrar sujeta de análisis deja de ser marginal; en este caso, más de 90 días de atraso, lo 
cual está en línea con la gestión de riesgos interna.  

El Fideicomiso reconoce en los resultados del periodo la disminución o el incremento en la reserva 
por pérdidas crediticias esperadas al final del periodo, como una reversión o pérdida por deterioro.  

Baja de activos financieros 

El Fideicomiso da de baja un activo financiero sólo cuando los derechos contractuales sobre los 
flujos de efectivo del activo expiran, o cuando el control del activo financiero es transferido a otra 
entidad. 

Instrumentos de patrimonio 

Un instrumento de patrimonio es cualquier contrato que ponga de manifiesto una participación 
residual en los activos netos de una entidad. Los instrumentos de patrimonio emitidos por el 
Fideicomiso se reconocen por el importe recibido, neto de costos directos de emisión. 

  



 

19 
 

Cuando el Fideicomiso recibe aportaciones o adquiere propiedades, que no constituyen un negocio, 
a cambio de sus instrumentos de patrimonio, la transacción se registra como un pago a terceros 
(distintos a los empleados) basado en certificados liquidables con instrumentos del patrimonio, la 
cual se valúa al valor razonable de los bienes recibidos, excepto cuando dicho valor no pueda 
estimarse confiablemente. Los efectos en la posición financiera se muestran en el estado de 
cambios en el patrimonio de los fideicomitentes como “patrimonio contribuido” y no impactan los 
resultados del período.  

Los CBFIs emitidos por el Fideicomiso, incluyendo las opciones de sobreasignación, cumplen con 
la definición de instrumentos de capital y se presentan como tales.  

Pasivos financieros 

Los pasivos financieros se clasifican como pasivos financieros a valor razonable con cambios a 
través de resultados u otros pasivos financieros. 

Otros pasivos financieros, incluyendo los préstamos, se reconocen inicialmente a su valor 
razonable, neto de los costos de la transacción. Se valúan posteriormente a su costo amortizado, con 
gastos por intereses que se reconocen en función del método de interés efectivo. 

Cuando un pasivo financiero medido a costo amortizado es modificado sin resultar en una baja, 
Fibra MTY reconoce una ganancia o pérdida en la modificación, la cual se calcula como la 
diferencia entre el costo amortizado a la fecha del refinanciamiento y los flujos de efectivo con los 
nuevos términos de financiamiento descontados a la tasa de interés efectiva de la deuda original. 

Baja de pasivos financieros 

El Fideicomiso da de baja los pasivos financieros si, y solo si, las obligaciones se cumplen, 
cancelan o expiran. 

Instrumentos financieros derivados 

Fibra MTY valúa todos los activos y pasivos de operaciones con instrumentos financieros 
derivados en el estado de posición financiera a valor razonable, independientemente de la intención 
de su tenencia.  

Como se menciona en la Nota 12, el Fideicomiso tiene contratados swaps de tasa de interés, cuyo 
valor razonable se determina con base al valor presente de los flujos de efectivo. Este método 
consiste en estimar los flujos de efectivo futuros del instrumento de acuerdo con la tasa fija del 
derivado y la curva de mercado a esa fecha para determinar los flujos variables, utilizando la tasa 
de descuento apropiada para estimar el valor presente. Este instrumento se clasifica en el Nivel 2 de 
la jerarquía del valor razonable establecida por las IFRS.  

El Fideicomiso designa sus instrumentos financieros derivados como cobertura de flujo de efectivo 
o cobertura de valor razonable, según sea aplicable. Al inicio de la relación de cobertura, Fibra 
MTY documenta la relación entre el instrumento de cobertura y la partida cubierta junto con sus 
objetivos de administración de riesgos y su estrategia para poner en marcha varias operaciones de 
cobertura. Además, al inicio de la cobertura y de manera continua, el Fideicomiso documenta si el 
instrumento de cobertura es altamente efectivo en los cambios de flujos de efectivo o de valor 
razonable de la partida cubierta atribuibles al riesgo cubierto.  

Los derivados designados como cobertura contable reconocen los cambios en valuación de acuerdo 
al tipo de cobertura de que se trate: (1) cuando son de valor razonable, las fluctuaciones tanto del 
derivado como de la partida cubierta se valúan a valor razonable y se reconocen en resultados; (2) 
cuando son de flujo de efectivo, la porción efectiva se reconoce temporalmente en la utilidad 
integral y se aplica a resultados cuando la partida cubierta los afecta; la porción inefectiva se 
reconoce de inmediato en resultados. 

Fibra MTY suspende la contabilidad de coberturas cuando el derivado ha vencido, ha sido vendido, 
es cancelado o ejercido, cuando el derivado no alcanza una alta efectividad para compensar los 
cambios en el valor razonable o flujos de efectivo de la partida cubierta, o cuando el Fideicomiso 
decide cancelar la designación de cobertura. 
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Al suspender la contabilidad de coberturas en el caso de coberturas de flujo de efectivo, las 
cantidades que hayan sido registradas en el capital contable como parte de la utilidad integral, 
permanecen en el capital hasta el momento en que los efectos de la transacción pronosticada o 
compromiso en firme afecten los resultados. En el caso de que ya no sea probable que el 
compromiso en firme o la transacción pronosticada ocurra, las ganancias o las pérdidas que fueron 
acumuladas en la cuenta de utilidad integral son reconocidas inmediatamente en resultados. Cuando 
la cobertura de una transacción pronosticada se mostró satisfactoria y posteriormente no cumple 
con la prueba de efectividad, los efectos acumulados en la utilidad integral dentro del capital 
contable se llevan de manera proporcional a los resultados, en la medida que el activo o pasivo 
pronosticado afecte los mismos. 

Ciertos instrumentos financieros derivados, aunque son contratados con fines de cobertura desde 
una perspectiva económica, en caso de no cumplir con todos los requisitos que exige la 
normatividad, para efectos contables, deberán ser designados como de negociación. La fluctuación 
en el valor razonable de esos instrumentos financieros derivados se reconoce en el estado de 
resultados.     

Derivados implícitos  

Los derivados implícitos en un contrato anfitrión no derivado se tratan como derivados por 
separado cuando sus riesgos y características no están cercanamente relacionados con los del 
contrato anfitrión y dicho contrato no se valúa a valor razonable a través de pérdidas y ganancias. 
Fibra MTY ha determinado que no tiene ningún derivado implícito en sus contratos de 
arrendamiento. 

b. Impuestos por recuperar y por pagar - Fibra MTY, calcula, registra y entera el Impuesto al Valor 
Agregado (“IVA”) con base en flujos de efectivo de conformidad con lo establecido por la Ley del 
Impuesto al Valor Agregado (“LIVA”). El IVA por recuperar se genera por los pagos por 
adquisición de bienes, servicios y uso o goce temporal de bienes en que Fibra MTY incurre para 
llevar a cabo su operación.  
 
Por su parte el impuesto por pagar se compone principalmente por el IVA por pagar que se causa 
por los ingresos recibidos por arrendamiento a una tasa del 16% en región no fronteriza y del 8% en 
región fronteriza y el impuesto sobre la renta (“ISR”) que se retiene por planes ejecutivos basados 
en CBFIs. Adicionalmente, Fibra MTY cumple con las obligaciones de retención de IVA por los 
pagos realizados por conceptos tales como honorarios, arrendamiento y pagos de servicios bajo los 
supuestos establecidos en la LIVA. 

c. Propiedades de inversión - Las propiedades de inversión son propiedades mantenidas para obtener 
rentas y/o plusvalías. Las propiedades de inversión adquiridas se registran al costo de adquisición, 
incluyendo los costos de transacción relacionados con la adquisición de activos. Las propiedades de 
inversión adquiridas a cambio de instrumentos de capital se valúan a su valor razonable, 
determinado con referencia al precio de dichos instrumentos, como se detalla más adelante. 

Con posterioridad al reconocimiento inicial, las propiedades de inversión se valúan a su valor 
razonable. Los valores razonables son determinados por Fibra MTY con la asistencia de valuadores 
independientes y se registran en los siguientes momentos: 

(i) Cuando se detecta un factor que impacta en el valor de la propiedad de inversión, y 

(ii) Al menos una vez en cada período de 3 meses a partir de la adquisición de las propiedades de 
inversión. 

Las ganancias y pérdidas del valor razonable se registran en la cuenta de “Ingreso (gasto) por valor 
razonable de propiedades de inversión” en los resultados en el período en que se incurren. Cuando 
el Fideicomiso tiene una propiedad bajo arrendamiento operativo para obtener ingresos de alquiler 
o para obtener plusvalías, o ambas, se clasifica y contabiliza como propiedad de inversión. 

Una propiedad de inversión se da de baja a su disposición o cuando la propiedad de inversión 
quede permanentemente fuera de uso y no se esperen beneficios económicos futuros de su 
disposición. Cualquier ganancia o pérdida surgida al dar de baja la propiedad (calculado como la 
diferencia entre los ingresos netos y el valor contable de los inmuebles de inversión) se incluye en 
utilidad o pérdida en el período en el cual la propiedad se da de baja. 

Las propiedades adquiridas a través de pago con CBFIs se reconocen al valor razonable en su fecha 
de adquisición determinado con referencia al precio de los CBFIs. 
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d. Arrendamientos 

El Fideicomiso como arrendatario  

El Fideicomiso evalúa si un contrato es o contiene un contrato de arrendamiento, al inicio del plazo 
del contrato. Un arrendamiento se define como un contrato en el que se otorga el derecho a 
controlar el uso de un activo identificado, durante un plazo determinado, a cambio de una 
contraprestación. El Fideicomiso reconoce un activo por derecho de uso y un pasivo de 
arrendamiento correspondiente, con respecto a todos los contratos de arrendamiento en los que 
funge como arrendatario, excepto en los siguientes casos: los arrendamientos a corto plazo 
(definidos como arrendamientos con un plazo de arrendamiento menor a 12 meses); arrendamientos 
de activos de bajo valor (definidos como arrendamientos de activos con un valor individual de 
mercado menor a US$5,000 (cinco mil dólares)); y, los contratos de arrendamiento cuyos pagos son 
variables (sin ningún pago fijo contractualmente definido). Para estos contratos que exceptúan el 
reconocimiento de un activo por derecho de uso y un pasivo por arrendamiento, el Fideicomiso 
reconoce los pagos de renta como un gasto operativo en línea recta durante el plazo del 
arrendamiento. 

El activo por derecho de uso se compone de los pagos de arrendamiento descontados a valor 
presente; los costos directos para obtener un arrendamiento; los pagos anticipados de 
arrendamiento; y las obligaciones de desmantelamiento o remoción de activos. El Fideicomiso 
deprecia el activo por derecho de uso durante el período más corto del plazo de arrendamiento y la 
vida útil del activo subyacente; en este sentido, cuando una opción de compra en el contrato de 
arrendamiento es probable de ser ejercida, el activo por derecho de uso se deprecia en su vida útil. 
La depreciación comienza en la fecha de inicio del arrendamiento. 

El pasivo por arrendamiento se mide en su reconocimiento inicial descontando a valor presente los 
pagos de renta mínimos futuros de acuerdo con un plazo, utilizando una tasa de descuento que 
represente el costo de obtener financiamiento por un monto equivalente al valor de las rentas del 
contrato, para la adquisición del activo subyacente, en la misma moneda y por un plazo similar al 
contrato correspondiente (tasa incremental de préstamos). Cuando los pagos del contrato contienen 
componentes que no son de rentas (servicios), el Fideicomiso ha elegido, para algunas clases de 
activo, no separarlos y medir todos los pagos como un componente único de arrendamiento; sin 
embargo, para el resto de las clases de activo, el Fideicomiso mide el pasivo por arrendamiento 
únicamente considerando los pagos de componentes que son rentas, mientras que los servicios 
implícitos en los pagos, se reconocen directamente en resultados como gastos operativos. 

Para determinar el plazo del contrato de arrendamiento, el Fideicomiso considera el plazo forzoso, 
incluyendo la probabilidad de ejercer cualquier derecho de extensión de plazo y/o de una salida 
anticipada.  

Posteriormente, el pasivo por arrendamiento se mide aumentando el valor en libros para reflejar los 
intereses sobre el pasivo por arrendamiento (utilizando el método de interés efectivo) y reduciendo 
el valor en libros para reflejar los pagos de renta realizados. 

Cuando existen modificaciones a los pagos de arrendamiento por concepto de inflación, el 
Fideicomiso remide el pasivo por arrendamiento a partir de la fecha en que se conocen los nuevos 
pagos, sin reconsiderar la tasa de descuento. Sin embargo, si las modificaciones se relacionan con 
el plazo del contrato o con el ejercicio de una opción de compra, el Fideicomiso evalúa de nueva 
cuenta la tasa de descuento en la remedición del pasivo. Cualquier incremento o disminución en el 
valor del pasivo por arrendamiento posterior a esta remedición, se reconoce incrementando o 
disminuyendo en la misma medida, según sea el caso, el valor del activo por derecho de uso. 

Finalmente, el pasivo por arrendamiento se da de baja en el momento en que el Fideicomiso liquida 
la totalidad de las rentas del contrato. Cuando el Fideicomiso determina que es probable que 
ejercerá una salida anticipada del contrato que amerite un desembolso de efectivo, dicha 
consideración es parte de la remedición del pasivo que se cita en el párrafo anterior; sin embargo, 
en aquellos casos en los que la terminación anticipada no implique un desembolso de efectivo, el 
Fideicomiso cancela el pasivo por arrendamiento y el activo por derecho de uso correspondiente, 
reconociendo la diferencia entre ambos inmediatamente en el estado consolidado de resultados. 
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e. Provisiones, pasivos contingentes y activos contingentes - Las provisiones se reconocen cuando 
Fibra MTY tiene una obligación presente (ya sea legal o asumida) como resultado de un suceso 
pasado, es probable que el Fideicomiso tenga que liquidar la obligación, y puede hacerse una 
estimación confiable del importe de la obligación. Cuando la obligación presente no se considera 
probable de liquidar, Fibra MTY la considera como un pasivo contingente y lo revela en las notas 
en caso de ser material. El importe que se reconoce como provisión es la mejor estimación del 
desembolso necesario para liquidar la obligación presente al final del periodo sobre el que se 
informa, teniendo en cuenta los riesgos y las incertidumbres que rodean a la obligación. Cuando se 
valúa una provisión usando los flujos de efectivo estimados para liquidar la obligación presente, su 
valor en libros representa el valor presente de dichos flujos de efectivo (cuando el efecto del valor 
del dinero en el tiempo es material). 

Fibra MTY considera un activo contingente como un recurso por el cual es posible obtener 
beneficios económicos futuros, el cual surge de eventos pasados y que, para ser reconocido como 
activo, tiene que ser razonablemente seguro que se obtendrán dichos beneficios. Los activos 
contingentes no se reconocen como activos de acuerdo con su naturaleza mientras no se cumplan 
con dichas condiciones y únicamente se revelan cuando son significativos.  

Cuando se espera la recuperación de algunos o de todos los beneficios económicos requeridos para 
liquidar una provisión por parte de un tercero, se reconoce una cuenta por cobrar como un activo si 
es virtualmente cierto que se recibirá el desembolso y el monto de la cuenta por cobrar puede ser 
valuado confiablemente.  

f. Depósitos de los arrendatarios - El Fideicomiso obtiene depósitos reembolsables de ciertos 
inquilinos como garantía de los pagos de arrendamiento por cierto período. Estos depósitos se 
contabilizan como un pasivo financiero y se reconocen inicialmente por su valor razonable. Si 
existiera una diferencia material entre el valor razonable inicial y el valor nominal del depósito se 
considera como un pago adicional de renta y, en consecuencia, se amortiza en el plazo del 
arrendamiento. El depósito se valúa posteriormente a su costo amortizado. Actualmente, no existen 
efectos por amortizar. 

g. Ingresos por arrendamiento - Los arrendamientos se clasifican como financieros cuando los 
términos del arrendamiento transfieren sustancialmente a los arrendatarios todos los riesgos y 
beneficios inherentes a la propiedad. Todos los demás arrendamientos se clasifican como 
operativos. Las propiedades que mantiene el Fideicomiso en arrendamiento operativo, donde es 
arrendador, son incluidas en el rubro de propiedades de inversión del estado consolidado de 
posición financiera. 

Los ingresos por arrendamientos operativos reconocidos contablemente son sustancialmente 
iguales a aquellos determinados reduciendo los incentivos otorgados, tales como períodos de 
gracia, y que se reconocen en línea recta durante el plazo del arrendamiento, excepto por las rentas 
contingentes (tales como las variables), las cuales se reconocen cuando se presentan. El plazo del 
arrendamiento es el período no cancelable del contrato, incluyendo períodos adicionales por los 
cuales el arrendatario tiene la opción de prorrogar, cuando al inicio del arrendamiento, la 
administración tiene una certeza razonable de que el arrendatario ejercerá la opción. 

En el caso de renegociaciones de contratos, Fibra MTY analiza si constituyen un cambio en el 
alcance o en la consideración por el arrendamiento, que no fue parte de los términos y condiciones 
originales. Este análisis contempla si hubo un cambio en el derecho de uso transmitido al 
arrendatario; por ejemplo, incremento o reducción de los activos en arrendamiento o la extensión o 
reducción del período de arrendamiento. Por su parte, al analizar si hubo un cambio en la 
consideración por el arrendamiento, el Fideicomiso evalúa los efectos generales de cualquier 
cambio en los pagos de arrendamiento. Si, derivado del análisis, la administración concluye que la 
negociación se realizó sobre términos ya existentes en los contratos originales, entonces no se 
considera una modificación del contrato y cualquier cambio en los pagos a recibir por el 
arrendatario, se reconoce en el estado de resultados como un pago variable de renta.  

Por su parte, cuando existe una modificación al contrato de arrendamiento operativo porque la 
negociación fue sobre términos que previamente no estaban considerados en el contrato, Fibra 
MTY contabiliza dicha modificación como un nuevo arrendamiento desde la fecha de vigencia de 
la modificación, reconociendo los pagos remanentes en el contrato de arrendamiento como ingresos 
de forma lineal o sobre una base sistemática. Este enfoque es consistente con el enfoque requerido 
por la IFRS 15 si, en el momento de una modificación del contrato (que se contabiliza como un 
contrato separado), los bienes o servicios restantes que se van a transferir son distintos de los bienes 
o servicios ya transferidos. 
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Fibra MTY no tiene arrendamientos financieros contratados durante los periodos presentados; y 
todos los contratos de arrendamiento del Fideicomiso, en los que opera como arrendador, 
mantienen su clasificación como operativos.  

h. Ingresos y gastos por mantenimiento - Fibra MTY reconoce ingresos por mantenimiento de las 
propiedades de acuerdo con lo establecido en los contratos con los inquilinos cuando se presta el 
servicio y los inquilinos pueden beneficiarse del cumplimiento de la obligación de desempeño 
establecida en el contrato. Por su parte, los gastos de mantenimiento relacionados con el servicio 
prestado en las propiedades se reconocen conforme se incurren.  

Fibra MTY reconoce los ingresos por mantenimiento actuando como principal, debido a que es el 
responsable primario de la prestación del servicio. Por lo tanto, en los estados consolidados de 
utilidad integral, dichos ingresos se presentan brutos de los costos asociados a dicho servicio.  

i. Transacciones en moneda extranjera - Al preparar los estados financieros, las transacciones en 
moneda distinta a la moneda funcional de Fibra MTY se reconocen utilizando los tipos de cambio 
vigentes en las fechas en que se efectúan dichas operaciones. Al final de cada periodo, las partidas 
monetarias denominadas en moneda extranjera se revalúan a los tipos de cambio vigentes a esa 
fecha y generan fluctuaciones cambiarias y se reconocen en los resultados del periodo. 

j. Impuestos a la utilidad - Como se menciona en la Nota 1, el Fideicomiso califica y pretende 
mantener la calificación como Fibra para fines del impuesto sobre la renta, y, por lo tanto, no 
reconoce provisión por impuestos a la utilidad. Sin embargo, la Administradora si tiene 
obligaciones fiscales en base a sus operaciones. Las consecuencias fiscales corrientes y diferidas de 
un cambio en la situación fiscal se reconocen en los resultados del período, a menos que estén 
relacionadas con transacciones que se reconocen en el patrimonio o en otras partidas de utilidad 
integral. 

Los impuestos a la utilidad diferidos se reconocen sobre las diferencias temporales entre el valor en 
libros de los activos y pasivos incluidos en los estados financieros y las bases fiscales 
correspondientes utilizadas para determinar el resultado fiscal, aplicando la tasa correspondiente a 
estas diferencias.  

Los efectos de impuestos a la utilidad mostrados en los estados consolidados de utilidad integral 
pertenecen al resultado fiscal de la Administradora. 

k. Plan ejecutivo basado en CBFIs - Las transacciones de compensación a ejecutivos basadas en 
CBFIs liquidables mediante instrumentos de capital a empleados y terceros que suministren 
servicios similares al Fideicomiso se valúan al valor razonable de los instrumentos de capital a la 
fecha en que se otorgan. 

El valor razonable determinado a la fecha de otorgamiento de los pagos basados en CBFIs 
liquidables mediante instrumentos de capital se registra como gasto sobre la base del periodo de 
adjudicación, con base en la estimación del Fideicomiso de los instrumentos de capital que 
eventualmente se adjudicarán con un incremento correspondiente en capital. Al final de cada 
periodo, el Fideicomiso revisa sus estimaciones del número de instrumentos de capital que esperan 
ser adjudicados. El efecto de la revisión de los estimados originales, si hubiese, se reconoce en los 
resultados del periodo de manera que el gasto acumulado refleje el estimado revisado, con el ajuste 
correspondiente a la reserva de beneficios a empleados liquidables mediante instrumentos de 
capital. 

Las transacciones con pagos basados en CBFIs liquidadas mediante instrumentos de capital con 
terceros que suministren servicios similares se valúan al valor razonable de los bienes o servicios 
recibidos, excepto si no es posible estimar confiablemente el valor razonable de los servicios 
recibidos, en cuyo caso se valúan al valor razonable de los instrumentos de capital otorgados, a la 
fecha en que el Fideicomiso obtiene los bienes o la contraparte presta el servicio. 

l. Distribuciones decretadas - Fibra MTY reconoce como disminución a su patrimonio el monto 
decretado de distribuciones cuando las mismas son autorizadas por el Comité Técnico, generando 
el pasivo correspondiente, el cual es liquidado en la fecha establecida en la sesión correspondiente. 
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5. Juicios contables críticos y fuentes clave de incertidumbre en la estimación 

En la aplicación de las políticas contables del Fideicomiso, que se describen en la Nota 4, la 
administración está obligada a hacer juicios, estimaciones y supuestos sobre el valor en libros de los 
activos y pasivos que no están fácilmente disponibles mediante otras fuentes. Las estimaciones y 
supuestos asociados se basan en la experiencia histórica y otros factores que se consideren relevantes. 
Los resultados reales pueden diferir de estas estimaciones. Las estimaciones y supuestos relevantes se 
revisan de manera continua. Las revisiones de las estimaciones contables se reconocen en el período en 
el que se revisa la estimación si la revisión afecta solamente ese período o en los períodos de revisión 
futuros si la revisión afecta a ambos períodos actuales y futuros. 

a. Juicios críticos en la aplicación de políticas contables 

Los siguientes son los juicios críticos, aparte de los que implican estimaciones significativas (véase 
más adelante), que la administración ha realizado en el proceso de aplicar las políticas contables del 
Fideicomiso. 

Determinación de la moneda funcional 

Para determinar la moneda funcional del Fideicomiso, la administración evalúa el ambiente 
económico en el que primariamente genera y desembolsa efectivo. Debido a que Fibra MTY 
pertenece a un régimen fiscal establecido en la Ley del Impuesto Sobre la Renta en México, cuyo 
objetivo primordial consiste en la asignación de los ingresos derivados de la operación a los 
titulares de los CBFIs y la distribución en pesos mexicanos de, por lo menos el 95% del resultado 
fiscal neto a dichos titulares, la administración considera que la moneda del ambiente económico de 
Fibra MTY es el peso mexicano. 

Clasificación de arrendamientos 

Los arrendamientos se clasifican en función de la medida en que los riesgos y beneficios inherentes 
a la propiedad del bien objeto del contrato recaen con el Fideicomiso o con el inquilino, 
dependiendo de la sustancia de la transacción, independientemente de la forma de los contratos. La 
administración de Fibra MTY ha determinado, basándose en una evaluación de los términos y 
condiciones de los acuerdos, que controla y mantiene sustancialmente todos los riesgos y beneficios 
significativos inherentes a la propiedad de estos bienes y, por lo tanto, los clasifica como 
arrendamientos operativos. 

Adquisición de propiedades de inversión o combinaciones de negocios 

La administración usa su juicio profesional para determinar si la adquisición de una propiedad, o un 
portafolio de propiedades, representan una combinación de negocios o una adquisición de activos. 
Dicha determinación podría tener un impacto significativo en cómo se contabilizan los activos 
adquiridos y los pasivos asumidos, tanto en su reconocimiento inicial como en ejercicios 
posteriores. 

b. Principales fuentes de incertidumbre en la estimación 

Los siguientes son los supuestos clave acerca del futuro y otras fuentes clave de incertidumbre en la 
estimación al final del período de reporte, que tienen un riesgo significativo de causar un ajuste 
material en el valor en libros de los activos y pasivos dentro del ejercicio financiero siguiente. 

Valuación de propiedades de inversión 

Para estimar el valor razonable de las propiedades de inversión, con el apoyo de un perito 
independiente, la administración elige la técnica de valuación que considera más apropiada dadas 
las circunstancias particulares de cada propiedad y de la valuación. Los supuestos relativos a las 
estimaciones de los valores razonables de las propiedades de inversión incluyen la obtención de las 
rentas contractuales, la expectativa de rentas futuras del mercado, las tasas de renovación, los 
requisitos de mantenimiento, las tasas de descuento que reflejen las incertidumbres del mercado 
actuales, las tasas de capitalización y los precios en transacciones recientes. Si hay algún cambio en 
estos supuestos o en las condiciones económicas regionales, nacionales o internacionales, el valor 
razonable de las propiedades de inversión puede cambiar sustancialmente. 
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Valuación de instrumentos financieros derivados 

De acuerdo con las IFRS, Fibra MTY mide todos los instrumentos financieros derivados a valor 
razonable. Dicho valor es estimado utilizando técnicas de valuación que consideran precios 
cotizados en mercados reconocidos e información verificable, reconocida en el sector financiero, 
incluyendo las curvas futuras de tasas de interés que se determinan a partir de fuentes confiables de 
mercado. Si hay algún cambio en la información base para estas mediciones, el valor razonable de 
los instrumentos financieros derivados puede cambiar sustancialmente. 

6. Efectivo y equivalentes de efectivo, e inversiones financieras 

 

31 de  
diciembre 
de 2020 

31 de  
diciembre 

de 2019 

Efectivo en bancos $   201,794 $1,522,256 
Equivalentes de efectivo 506,004 2,221,292 

Total  $   707,798      $3,743,548 

Efectivo y equivalentes de efectivo consisten principalmente en depósitos bancarios en cuentas de 
cheques e inversiones en valores gubernamentales a corto plazo, de gran liquidez, fácilmente 
convertibles en efectivo en un período no mayor a tres meses desde su registro. 

Inversiones financieras 

Al 31 de diciembre de 2020 se tenían inversiones financieras por $970,000 a un plazo de 120 días y 
$690,000 a un plazo de 122 días, con vencimientos al 15 de enero 2021 y al 1 de marzo de 2021, 
respectivamente. 

El artículo 187 de la Ley del Impuesto sobre la Renta, fracción III, establece que el remanente del 
patrimonio del Fideicomiso no invertido en bienes inmuebles debe invertirse en valores a cargo del 
Gobierno Federal inscritos en el Registro Nacional de Valores, o en acciones de sociedades de inversión 
en instrumentos de deuda. Durante los periodos de operación terminados el 31 de diciembre de 2020 y 
2019, el Fideicomiso invirtió en instrumentos Gubernamentales tales como Bonos de desarrollo, de 
protección al ahorro, Udibono y Cetes del Gobierno Federal. 

7. Cuentas por cobrar 

 

31 de  
diciembre   
de 2020 

31 de  
diciembre  
de 2019 

Clientes  $    15,945 $11,199 
Cuentas por cobrar a partes relacionadas (Nota 13) 14,758 132 
Intereses por cobrar (1) 18,128 724 
Otras cuentas por cobrar 6 1,561 

Estimación de deterioro de cuentas por cobrar (3,890) - 

Total $    44,947 $13,616 

(1) Representan el reconocimiento de intereses devengados provenientes de inversiones financieras y equivalentes de efectivo (ver Nota 6). Fibra MTY ha 

concluido que estos activos financieros no presentan deterioro al 31 de diciembre de 2020 y 2019. 

Cuentas por cobrar y estimación de deterioro 

La naturaleza del negocio permite a Fibra MTY mantener sus cuentas por cobrar mayormente con 
antigüedad de cobro menor a 30 días.  

Dada la situación actual generada por COVID-19, la administración de Fibra MTY realizó un 
seguimiento puntual a las expectativas de cobranza, con la finalidad de identificar si, en las estimaciones 
de incobrabilidad, la probabilidad de incumplimiento y la severidad de la pérdida en caso de que se 
materialice un incumplimiento, debieran modificarse.  
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En este sentido, la exposición al riesgo estuvo basada en las cuentas por cobrar vigentes al 31 de 
diciembre de 2020 y la severidad de la pérdida fue calculada tomando en cuenta los depósitos en 
garantía vigentes, de tal forma que, de la cartera vencida de $10,298, fue registrada como estimación de 
deterioro de cuentas por cobrar $3,890, considerando una probabilidad de incumplimiento en un rango 
que va de 25% a 100%, asignado en función a la revisión de cada caso en particular, y una severidad de 
la pérdida neta que considera si Fibra MTY mantiene depósitos en garantía pendientes de aplicación.  

Al 31 de diciembre de 2020, el saldo de cuentas por cobrar generado por contratos de arrendamiento es 
de $26,813 y se clasifica de la siguiente manera: 

 Cuentas por cobrar diferidas, las cuales equivalen a $19,134 y representan el diferimiento de 
cobro de algunas facturas para apoyar a la tesorería de los inquilinos del Fideicomiso, 
permitiendo así la continuidad de los negocios. De acuerdo con los contratos modificatorios se 
espera recuperar estas cuentas por cobrar durante el ejercicio 2021. 

 Cuentas por cobrar recuperables en un plazo menor a 90 días que equivalen a $1,271.  

 Cuentas por cobrar vencidas no deterioradas, equivalen a $6,408.  

Al 31 de diciembre de 2019, con la aplicación de deterioro con base en pérdidas esperadas en función a 
una evaluación de los grupos de clientes por segmento de mercado y giro económico, el Fideicomiso 
determinó que no existió deterioro de sus cuentas por cobrar. 

8. Impuestos por recuperar 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

IVA  $          - $65,454 

Otros  1,019 97 

Total $  1,019 $65,551 

9. Otros activos 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Circulantes   
Depósitos en garantía $          -                       $         5 
Pagos anticipados (1) 4,562 5,152 
Comisiones sobre arrendamientos (2) 4,015 1,083 

Activo por efecto lineal de ingresos por arrendamiento (3) 4,987 3,046 

Total $13,564         $  9,286 

No circulantes   
Efectivo restringido (4) $14,128     $50,381             
Activo por efecto lineal de ingresos por arrendamiento (3) 19,252 18,148 
Comisiones sobre arrendamientos (2) 13,798 13,830 
Seguros y fianzas no amortizables (5) 10,530 10,530 
Depósitos en garantía 2,644 2,286 

Otros 422 206 

Total $60,774     $95,381 

(1) Los pagos anticipados están integrados por seguros y honorarios a los fiduciarios, principalmente.  

(2) Las comisiones pagadas a agentes comerciales se capitalizan y se devengan en línea recta en el mismo plazo del nuevo 
contrato de arrendamiento que generó el pago de la comisión y se clasifican de acuerdo con su vencimiento en el estado 
consolidado de posición financiera. 

(3) El Fideicomiso otorga a ciertos inquilinos periodos de gracia que se reconocen de manera lineal con base en los términos 
contractuales del arrendamiento y se clasifican de acuerdo con su vencimiento en el estado consolidado de posición 
financiera. 

(4) Efectivo restringido de los préstamos bancarios de acuerdo con los contratos establecidos de crédito (ver Nota 11). 

(5) Seguros de títulos de propiedad de ciertos inmuebles, los cuales son no amortizables debido a que su vigencia es igual al 
plazo en que el inmueble se mantenga como propiedad de Fibra MTY. 
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10. Propiedades de inversión 

La incertidumbre en torno al COVID-19 está teniendo un impacto directo en el mercado inmobiliario 
mexicano, particularmente en el sector comercial y de oficinas. La escala completa del impacto es 
actualmente desconocida y dependerá en gran medida de la duración de la pandemia. Fibra MTY tomó 
todas las medidas razonables para estimar el efecto en el portafolio de Fibra MTY, debido a la 
incertidumbre significativa en las propiedades, los mercados de capitales y el rápido desarrollo de estos 
eventos, es difícil cuantificar y evaluar el impacto que la pandemia ha tenido en valores capitales para 
este tipo de propiedades. Como resultado de lo anterior, los valores pueden cambiar en forma más 
rápida y significativa que durante las condiciones estándar del mercado.   

Las propiedades de inversión adquiridas por Fibra MTY fueron valuadas a su valor razonable al 31 de 
diciembre de 2020, 2019 y 2018, por valuadores calificados independientes y ascienden a: 

  

Saldo al 31 

de diciembre 

de 2019 

Adquisiciones  

Bajas  

Reconversiones 

Inversiones  

de capital 

Construcciones  

en proceso 

Efecto de  

valor  

razonable 

Saldo al 31 

de diciembre 

de 2020 

Propiedades de inversión:       
Casona (1) $ 335,745 $               - $  18,401   $               - $     2,833    $     356,979  
Catacha (2) 62,280 - - - 5,020 67,300 

Monza (2) 257,200 - 16 - (21,916) 235,300 

Monza 2 (2) 92,000 - - - (8,100) 83,900 

Prometeo (4) 498,000 - 3,222 - (38,725) 462,497 
Oficinas en el Parque (1) 2,104,000 - 26,352 - (242,352) 1,888,000 

Neoris/General Electric (1) 700,000 - - - 31,000 731,000 

Axtel (1) 450,000 - - - 5,000 455,000 

Atento (1) 80,000 120 - - (12,620) 67,500 
Cuadrante (1) 111,349 - 326 - (10,005) 101,670 

Danfoss (1) 322,723 - - - 21,159 343,882 

Cuprum (1) (8) 118,898 142 -      - 6,552 125,592 

Ciénega (5) 268,936 - - - 31,064 300,000 
Fortaleza (5) 710,000 - 2,875 - (123,875) 589,000 

Nico 1 (1) 543,534 - - - 31,597 575,131 

Providencia (6)  920,044 - 221 - 12,702 932,967 

Redwood (7) (10) 686,023 - 764 - (5,003) 681,784 
Santiago (2) 200,994 - - - 6,332 207,326 

Huasteco (3) (12) 1,135,537 25,544 5,710 - 12,613 1,179,404 

Cuauhtémoc (4) 445,000 - - - (140,000) 305,000 

Catacha 2 (2) 67,942 - - - 8,058 76,000 

Zinc 212,318 - - - 12,950 225,268 

Patria (7) 340,000 (426) 231 - (19,805) 320,000 
Garibaldi (7) (9) (11) 524,661 117,762 - - 22,416 664,839 

Filios (7) (9) 2,547,814 865 - - 142,573 2,691,252 

Total propiedades de 

inversión $13,734,998 $    144,007 $ 58,118 $               - $(270,532) $13,666,591 
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Saldo al 31 

de diciembre 

de 2018 

Adquisiciones  

Bajas  

Reconversiones 

Inversiones  

de capital 

Construccion

es  

en proceso 

Efecto de  

valor  

razonable 

Saldo al 31 

de diciembre 

de 2019 

Propiedades de inversión:       
Casona (1) $   340,845 $               - $    2,869 $             - $    (7,969) $ 335,745 
Catacha (2) 63,884 - 75 - (1,679) 62,280 
Monza (2) 254,500 - 35 - 2,665 257,200 
Monza 2 (2) 89,000 - - - 3,000 92,000 
Prometeo (4) 490,000 - 674 - 7,326 498,000 
Oficinas en el Parque (1) 2,115,000 - 16,946 - (27,946) 2,104,000 
Neoris/General Electric (1) 678,000 - 61 - 21,939 700,000 
Axtel (1) 435,000 - - - 15,000 450,000 
Atento (1) 80,000 - - - - 80,000 
Cuadrante (1) 114,008 - 69 - (2,728) 111,349 
Danfoss (1) 338,094 - 1,572 - (16,943) 322,723 
Cuprum (1) (8) 121,872 25,605 -      - (28,579) 118,898 
Ciénega (5) 276,175 - 116 - (7,355) 268,936 
Fortaleza (5) 700,000 - 595 - 9,405 710,000 
Nico 1 (1) 564,145 - - - (20,611) 543,534 
Providencia (6)  951,379 - 3,108 - (34,443) 920,044 
Redwood (7) (10) 710,586 - 2,515 - (27,078) 686,023 
Santiago (2) 207,377 - 165 - (6,548) 200,994 
Huasteco (3) (12) 1,159,042 6,072 12,592 11,106 (53,275) 1,135,537 
Cuauhtémoc (4) 425,000 - - - 20,000 445,000 
Catacha 2 (2) 72,729 - 186 - (4,973) 67,942 
Zinc (13) 116,317 72,479 - - 23,522 212,318 
Patria (7) (14) 330,000 22,331 718 - (13,049) 340,000 
Garibaldi (7) (9) (15) - 560,418 - - (35,757) 524,661 

Filios (7) (9) 2,614,328 122,851 350 - (189,715) 2,547,814 

Total propiedades de 
inversión $13,247,281 $    809,756 $  42,646 $   11,106 $(375,791) $13,734,998 

 
(1) Propiedades otorgadas en garantía de la línea de crédito sindicada con Banamex (líder), HSBC, BBVA Bancomer y 

Scotiabank, la cual, al 31 de diciembre de 2020, ha sido pagada en su totalidad, por lo que las garantías se encuentran en 
proceso de liberación. 

(2) Propiedades otorgadas en garantía de la línea de crédito mantenida con Actinver, S. A., Institución de Banca Múltiple, Grupo 
Financiero Actinver, y empresas afiliadas. 

(3) De las 7 propiedades que integran el portafolio Huasteco, 4 están otorgadas en garantía de la deuda asumida en dólares 
norteamericanos con BBVA Bancomer, la cual, al 31 de diciembre de 2020, ha sido pagada en su totalidad, por lo que las 
garantías se encuentran en proceso de liberación. 

(4) Garantía hipotecaria por lo que corresponde al inmueble Prometeo, y cesión de derechos de cobro de contratos de 
arrendamiento a Fideicomiso de administración y fuente de pago por lo que corresponde a los inmuebles Prometeo y 
Cuauhtémoc; lo anterior en relación con el contrato de crédito celebrado con Sabadell, el cual, al 31 de diciembre de 2020, 
ha sido pagado en su totalidad, por lo que las garantías se encuentran en proceso de liberación. 

(5) Propiedades otorgadas en garantía de la línea de crédito revolvente con garantía hipotecaria con Banco Mercantil del Norte, 
S. A. Institución de Banca Múltiple, Grupo Financiero Banorte (antes Banco Interacciones, S. A.). 

(6)     Portafolio otorgado en garantía de la línea de crédito con garantía hipotecaria con Scotiabank , la cual, al 31 de diciembre de 
2020, ha sido pagada en su totalidad, por lo que las garantías se encuentran en proceso de liberación. 

(7)    Propiedades otorgadas en garantía del préstamo bancario Sindicado 2018 (antes HSBC, ver Nota 2f). 
(8)   Inmueble en proceso de análisis para determinar su mayor y mejor uso. Al 31 de diciembre de 2020 y 2019, los costos de este 

proceso ascendieron a $26,031y $25,605. 
(9)   Al 31 de diciembre de 2020, las adiciones en Filios corresponden a mejoras al portafolio realizadas de conformidad con el 

acuerdo de compra celebrado en la fecha de adquisición. El total comprometido en dicho acuerdo fue de US$2.4 millones de 
dólares, de los cuales, al 31 de diciembre de 2020, quedan pendientes de ejercer US$0.5 millones de dólares equivalentes a 
$10,239 presentados en el estado consolidado de posición financiera como una provisión en el pasivo circulante. Al 31 de 
diciembre de 2019, Fibra MTY reconoció adiciones a la adquisición del portafolio Filios por $122,851, de las cuales $34,787 
corresponden a mejoras al portafolio realizadas de conformidad con el acuerdo de compra; $10,890 es la provisión para 
reconocer las mejoras pendientes de aplicar a dicha fecha; y $77,174 corresponde a Impuesto Sobre Adquisición de Inmuebles 
y derechos de registro. 

(10) Propiedad otorgada en garantía de la deuda asumida por adquisición de inmueble Redwood denominada en dólares 
norteamericanos, con Seguros Monterrey New York Life (SMNYL). Con el prepago de este crédito efectuado el 23 de abril 
de 2020 (ver Nota 2d), se liberó la garantía y posteriormente se agregó a las garantías del préstamo bancario Sindicado 2018 
(antes HSBC ver Nota 2f). 
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(11)  Adquisición de la cuarta propiedad industrial del Portafolio Garibaldi (ver Nota 2a). 
(12)  En julio 2020, Fibra MTY concluyó la construcción de la expansión del inmueble Huasteco Fagor, lo cual adicionó 5,400 m2 

de ABR al portafolio Huasteco y se estima que generare un ION anual de $3.9 millones, aproximadamente (ver Nota 2s). 
(13)   El Fideicomiso concluyó la construcción del inmueble Zinc e inició el cobro de arrendamiento a partir del 1 de julio de 2019; 

el inquilino de este inmueble anteriormente ocupó el edificio Cuprum. 
(14) Los gastos de capital por el año terminado el 31 de diciembre de 2019, relacionados con la adquisición del inmueble Patria 

para lograr la ocupación de los pisos 4 y 5 del inmueble ascendieron a $22,331. 
(15) El 27 de noviembre de 2019, Fibra MTY concluyó la adquisición de tres de las cuatro propiedades pertenecientes al portafolio 

Garibaldi (ver Nota 2r). 

Inversiones de capital en proceso 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Saldo inicial $ 58,673 $  43,802               
Adiciones por inversiones de capital 58,118 42,646 

Inversiones terminadas (76,799) (27,775) 

Saldo final $ 39,992   $  58,673 

El valor razonable de las propiedades de inversión en 2020, 2019 y 2018 se determinó con la asistencia 
de valuadores independientes calificados. La estimación del valor razonable de los inmuebles consideró 
que el mayor y mejor uso de las propiedades es su uso actual. Con base en el tipo de propiedades que 
forman parte del portafolio, la administración eligió el enfoque de ingresos como el método más 
apropiado para determinar su valor razonable, el cual consiste en descontar a valor presente los flujos de 
efectivo futuros que se esperan generar a través del arrendamiento de las propiedades.  

Por el año terminado el 31 de diciembre de 2020, el efecto desfavorable en el valor razonable del 
portafolio de Fibra MTY por $270,532, fue ocasionado por el efecto combinado de los siguientes tres 
aspectos: 

 Disminución por COVID-19: $577,409. Derivado de la coyuntura actual se afectaron condiciones 
generales que impactan el comportamiento de los flujos proyectados de los inmuebles, tales como 
una menor inflación proyectada, mayor tiempo de absorción de los espacios vacantes, y un ajuste al 
valor de las rentas de mercado. Adicionalmente, derivado de una percepción de mayor riesgo, las 
tasas de descuento se vieron afectadas, disminuyendo el valor de los inmuebles. 

 Disminución por liquidación de Banco Ahorro Famsa: $140,000. Como es de conocimiento 
general, durante 2020 se anunció que Banco Ahorro Famsa entró en liquidación y le fue revocada 
su licencia para operar. Como inquilino de Fibra MTY, esta entidad contaba con un contrato de 
arrendamiento vigente hasta agosto de 2032, por un espacio de 10,294m2 de ABR que representan 
el total del edificio de oficinas denominado Cuauhtémoc, en Monterrey, N.L. Derivado de lo 
anterior, el valor del activo fue disminuido tomando en consideración el convenio modificatorio 
generado por el proceso de liquidación, el cuál vence el 31 de marzo de 2021.  

 Incremento por tipo de cambio: $446,877. Debido a depreciación del peso frente al dólar, con 
impacto principalmente en el portafolio industrial valuado en dólares. 

Por el año terminado el 31 de diciembre de 2019, el efecto desfavorable en el valor razonable del 
portafolio de Fibra MTY por $375,791, fue ocasionado principalmente por la apreciación del peso frente 
al dólar, contrarrestada en menor medida por la inflación promedio anual en los contratos de 
arrendamiento de Fibra MTY. 

En la determinación del valor razonable se utilizan diferentes elementos y supuestos como (i) la 
composición del flujo de efectivo, que incluye las condiciones de los arrendamientos vigentes de cada 
inmueble, ingresos por arrendamiento potenciales, las condiciones actuales del mercado (como el precio 
de renta por metro cuadrado, la tasa de absorción, tasa de vacancia, entre otras); (ii) variables 
financieras como la tasa de descuento, tasa de capitalización terminal, la tasa de inflación y el tipo de 
cambio, las cuales irán acorde a las condiciones económicas que prevalezcan; y (iii) comparables de 
mercado.  

Lo descrito anteriormente está sujeto a posibles variaciones derivadas de las condiciones económicas 
regionales, nacionales e internacionales, que pudieran resultar en cambios sustanciales en el valor 
razonable de las propiedades. 
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La medición del valor razonable de todas las propiedades de Fibra MTY se ubica dentro del Nivel 3 de 
la jerarquía de valor razonable. No ha existido ningún cambio significativo en la técnica de valuación 
durante el periodo, ni transferencias entre niveles de la jerarquía de valor razonable. 

En adición a la determinación de flujos de efectivo que se describen en la Nota 5b, los supuestos 
significativos utilizados en el modelo de valuación por enfoque de ingresos fueron los siguientes: 

a. Tasa de descuento – Fue obtenida de considerar la ubicación, edad, calidad, uso y tipo del 
inmueble, así como condiciones de arrendamiento, calidad de arrendatarios, precios de mercado 
abierto y competitivo con inmuebles similares en términos de uso y tipo, además del riesgo país.  

Durante 2020, derivado de una percepción de mayor riesgo generada por COVID-19, las tasas de 
descuento se vieron afectadas, de tal forma que al 31 de diciembre de 2020 las tasas de descuento 
utilizadas para descontar los flujos de efectivo y determinar el valor razonable de las propiedades 
de Fibra MTY se ubicaron en un rango de 9.25% a 11.50% en propiedades de oficinas; de 8.75% a 
11.25% en propiedades industriales; y de 10.25% al 11.25% en propiedades comerciales. 

Las tasas de descuento utilizadas para descontar los flujos de efectivo y determinar el valor 
razonable de las propiedades de Fibra MTY al 31 de diciembre de 2019 se ubicaron en un rango de 
9.25% a 10.75% en propiedades de oficinas; de 8.25% a 10.50% en propiedades industriales; y de 
10.00% al 10.25% en propiedades comerciales. 

Las tasas de descuento utilizadas para descontar los flujos de efectivo y determinar el valor 
razonable de las propiedades de Fibra MTY al 31 de diciembre de 2018 se ubicaron en un rango de 
9.25% a 10.75% en propiedades de oficinas; de 8.75% a 10.75% en propiedades industriales; y de 
10.00% al 10.25% en propiedades comerciales. 

Análisis de sensibilidad 

El valor razonable de las propiedades de inversión es sensible a los cambios en la tasa de 
capitalización. Al 31 de diciembre de 2020, por cada cambio de +/- .25% en la tasa de 
capitalización, se generarían los siguientes impactos en el estado consolidado de utilidad integral: 

 Más .25% Menos .25% 

Impacto en el valor de las propiedades de inversión $(428,953) $476,495 

Derivado del entorno de incertidumbre actual generado por COVID-19, se incorporó un análisis de 
sensibilidad considerando el posible efecto en el valor razonable de las propiedades de inversión, 
que se generaría por el efecto combinado de un cambio de +/- .25% en la tasa de descuento (“TD”) 
y un cambio de +/- 5.0% en la tasa de desocupación. Los impactos en el estado consolidado de 
utilidad de integral serían los siguientes:  

 

Más 5.0% de 
desocupación y 
más .25% TD 

Menos 5.0% de 
desocupación y 
menos .25% TD 

Impacto en el valor de las propiedades de inversión $(668,055) $760,017 

Lo anterior equivale aproximadamente a +/- 39 puntos base de la tasa de capitalización.  

Estos impactos son aproximados y son resultado de evaluar escenarios de estrés únicamente en las 
variables de desocupación de espacios de renta y movimiento en la tasa de descuento. Lo anterior 
es un impacto aislado de la sensibilidad mostrada anteriormente de la tasa de capitalización. 

b. Tipo de cambio – El 71.2% de los contratos de arrendamiento (en términos de ingresos) está 
pactado en dólares, por lo cual las proyecciones de ingresos por renta consideran un tipo de cambio 
estimado. Este insumo es determinado con base en las proyecciones de instituciones financieras 
ampliamente reconocidas.   

Análisis de sensibilidad 

La administración de Fibra MTY ha estimado que al 31 de diciembre de 2020 por cada incremento 
o decremento en el tipo de cambio de +/- $1 peso por dólar y dejando el resto de las variables sin 
cambios, tendría los siguientes impactos: 

 Más $1 peso Menos $1 peso 

Impacto en el valor de las propiedades de inversión $416,030 $(416,030) 
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11. Préstamos bancarios y bursátiles 

Los préstamos bancarios y bursátiles de acuerdo con los contratos establecidos de crédito al 31 de 
diciembre de 2020 y 2019, se integran como sigue: 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Largo plazo:   
Préstamo bancario Sindicado Banamex denominado en dólares norteamericanos 

y con tasa de interés variable basada en LIBOR 1 mes más una sobre tasa de 
2.5% con vencimientos mensuales de interés y pagos de principal a partir de 
2018 y hasta diciembre 2023 (3). $              - $1,783,320 

Deuda SMNYL asumida por adquisición de Inmueble Redwood denominada en 
dólares norteamericanos, con tasa de interés fija de 5.10% con vencimientos 
mensuales de interés y pago de principal a partir de la adquisición del inmueble 
y hasta febrero de 2023 (1). - 72,375 

Deuda BBVA Bancomer asumida por adquisición de portafolio Huasteco 
denominada en dólares norteamericanos, integrada por 4 créditos, de los cuales, 
3 son a tasa de interés fija de 3.98%, 4.64% y 4.60% y 1 es a tasa variable 
basada en LIBOR 1 mes más una sobre tasa de 2.50% con vencimientos 
mensuales de interés y principal a partir de la adquisición del portafolio y hasta 
marzo de 2025 (4). - 262,163 

Préstamo bancario Sabadell denominado en dólares norteamericanos y con tasa 
de interés variable basada en LIBOR 1 mes más una sobre tasa de 2.90% con 
vencimientos mensuales de interés y pagos de principal a partir de enero 2018 
y hasta marzo 2027 (4). - 240,192 

Préstamo bancario Scotiabank denominado en dólares norteamericanos y con 
tasa de interés variable LIBOR 1 mes más una sobre tasa de 2.5% con 
vencimientos mensuales de interés y principal a partir de mayo 2018 y hasta 
abril 2023 (4). - 357,850 

Préstamo bancario BBVA Bancomer denominado en dólares norteamericanos y 
con tasa de interés variable basada en LIBOR 1 mes más una sobre tasa de 
2.50% con vencimientos mensuales de interés y pagos de principal a partir de 
diciembre 2018 y hasta 2028 (4). - 191,724 

Préstamo bancario Sindicado 2018 (antes HSBC, ver Nota 2f) denominado en 
dólares norteamericanos y con tasa de interés variable basada en LIBOR 1 mes 
más una sobre tasa de 2.25% con vencimientos mensuales de interés y pagos de 
principal a partir de 2021 y hasta el 10 de diciembre 2024 (2). 2,192,872   1,415,453 

Préstamo bancario HSBC US$28 millones de dólares norteamericanos y con tasa 
de interés variable basada en LIBOR 1 mes más una sobre tasa de 2.05% con 
vencimientos mensuales de interés y pago de principal el 15 de marzo de 2022 
(2). - 528,436 

Préstamo bancario HSBC US$7 millones de dólares norteamericanos y con tasa 
de interés variable basada en LIBOR 1 mes más una sobre tasa de 2.05% con 
vencimientos mensuales de interés y pago de principal el 15 de marzo de 2022 
(2). - 132,109 

Préstamo bursátil CEBUREs US$100 millones de dólares denominado en dólares 
norteamericanos y con tasa de interés fija de 4.60% con vencimientos de 
interés a 182 días y pago de principal el 26 de octubre de 2027. 1,993,520 - 

Costos de obtención de deuda (51,033) (56,986) 

 4,135,359 4,926,636 

Menos: Vencimiento a corto plazo de pasivo a largo plazo (53,165) (169,842) 

Total de préstamos bancarios y bursátiles de largo plazo $4,082,194 $4,756,794 

(1)  El 23 de abril de 2020, Fibra MTY prepagó el crédito SMNYL por US$3.9 millones de dólares que incluyen intereses y 
costos de prepago por US$0.3 millones de dólares (ver Nota 2d). 

(2)  El 8 de junio de 2020, Fibra MTY realizó la segunda disposición de la línea de crédito sindicada 2018 (antes HSBC) por 
US$35.0 millones de dólares para llegar a un total dispuesto de US$110.0 millones de dólares. Estos recursos fueron 
destinados para pagar anticipadamente los dos créditos quirografarios contratados con HSBC por US$28 y US$7 millones 
de dólares (ver Nota 2f).   

(3) Crédito pagado anticipadamente el 4 de noviembre de 2020 con los recursos provenientes de la colocación de CEBUREs 
(ver Nota 2i). Los efectos del refinanciamiento por extensión del vencimiento de este crédito, realizada el 25 de abril de 
2018, fueron reconocidos en el estado consolidado de utilidad integral a la fecha del pago anticipado, y en conjunto con las 
amortizaciones efectuadas durante el año ascendieron a $17,952. 
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(4) Créditos pagados anticipadamente el 7 de diciembre de 2020, con los recursos provenientes principalmente de la colocación 
de CBFIs de 2019 (ver Nota 2j). 

El efectivo restringido de los préstamos bancarios de acuerdo con los contratos establecidos de crédito, 
el cual se presenta dentro del rubro de “Otros activos no circulantes” (ver Nota 9) en el estado 
consolidado de posición financiera al 31 de diciembre de 2020 y 2019, se integra como sigue: 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Efectivo restringido   
Préstamo bancario Sindicado Banamex (1) $          - $23,330  
Deuda asumida SMNYL (1) - 5,497 
Préstamo bancario Sabadell (1) - 7,245 
Préstamo bancario Scotiabank (1) - 4,689 

Préstamo bancario Sindicado 2018 (antes HSBC, ver Nota 2f) 14,128 9,620 

Total $14,128  $50,381  

(1) Liberación de efectivo restringido por prepago de créditos, ver Notas 2d, 2i y 2j. 

Los costos de emisión de deuda netos de amortizaciones al 31 de diciembre de 2020 y 2019, se integran 
como sigue: 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Costos de emisión de deuda netos de amortizaciones   
Largo Plazo   
Préstamo bancario Sindicado Banamex (1)  $          - $20,228 
Préstamo bancario Sabadell (1) - 2,568 
Préstamo bancario Scotiabank (1) - 1,057 
Préstamo bancario BBVA Bancomer (1) - 725 
Préstamo bancario Sindicado 2018 (antes HSBC, ver Nota 2f)  30,787 31,728 
Préstamos bancarios HSBC US$28 y US$7 millones de dólares (1) - 670 
Línea de crédito Bancomer (no dispuesta) 10 10 

Préstamo bursátil CEBUREs (ver Nota 2h) 20,236 - 

Total $51,033  $56,986  

(1) 
Los costos de emisión pendientes de amortizar se reconocieron en el estado consolidado de utilidad integral en la fecha del pago anticipado del crédito 

correspondiente, por un monto total de $18,012 (ver Notas 2f, 2i y 2j). 

Al 31 de diciembre de 2020 y 2019, los cambios en pasivos que derivan de actividades de 
financiamiento por préstamos bancarios de acuerdo con el flujo de efectivo se integran como sigue: 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Saldo inicial $4,926,636 $5,222,671 
Obtención de préstamos bancarios 2,902,058 808,737 
Pago de préstamos bancarios (3,723,272) (923,998) 
Costos generados y/o pagados para obtención/modificación de deuda (1) (34,756) (4,095) 
Amortización de costos de deuda 40,708 20,430 
Cambio en valuación de costo amortizado por refinanciamiento crédito 

sindicado, neto (17,952) (5,477) 

Pérdida (ganancia) cambiaria 41,937 (191,632) 

Saldo final $4,135,359 $4,926,636 

(1) Al 31 de diciembre de 2020 y 2019, los costos relacionados con deuda efectivamente pagados fueron $34,756 y $34,360, 
respectivamente. Los importes pendientes de pago se presentan en el rubro de cuentas por pagar del estado consolidado de 
posición financiera.  
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12. Administración del capital y riesgos financieros 

Administración del capital 

El Fideicomiso administra su capital (fuentes de financiamiento) para asegurar que continuará como 
negocio en marcha, a la vez que maximiza los rendimientos a sus fideicomitentes a través de la 
optimización de los saldos de deuda y capital. Al 31 de diciembre de 2020, el capital del Fideicomiso 
consiste principalmente en el patrimonio de los fideicomitentes y la deuda bancaria y bursátil como se 
muestra en el estado consolidado de posición financiera, los cuales representan las principales fuentes 
de financiamiento para las inversiones de Fibra MTY.  

Los objetivos de la administración de capital son mantener fondos de operación y mezclas adecuadas de 
fuentes de financiamiento, suficientes y disponibles, que permitan alcanzar los siguientes fines: 

 Un nivel óptimo de distribuciones a los Fideicomitentes con base en el nivel de riesgo asumido; 

 La realización de inversiones de capital que permitan mantener la calidad de los inmuebles en 
operación; 

 Proveer los recursos necesarios para la adquisición de nuevos inmuebles y para cubrir los costos del 
servicio de deuda. 

La política del Fideicomiso es mantener un nivel de endeudamiento que no exceda al 50% del valor 
contable de sus activos y un índice de cobertura de servicio de deuda igual o mayor a 1.0, en este 
sentido, la administración del Fideicomiso evalúa la razón financiera de nivel de endeudamiento, 
definida por la CNBV como deuda total entre activos totales; y la razón de cobertura de servicio de 
deuda (Debt Service Coverage Ratio o “DSCR” por sus siglas en inglés) calculada para fines de 
cumplimiento con las disposiciones de la CNBV, aplicando la siguiente fórmula: 

(Activos líquidos + IVA por recuperar + Utilidad operativa estimada después de distribuciones + líneas 
de crédito disponibles) dividido entre (Pago de intereses + pago de principal + gastos de capital 
recurrentes + gastos de adquisición y/o desarrollo no discrecional). Los saldos que se utilizan al calcular 
esta fórmula son aquellos mantenidos al cierre del periodo de reporte correspondiente; por su parte, las 
partidas de resultados y de desembolsos comprometidos consideran una expectativa de los siguientes 
cuatro trimestres contados a partir de la fecha de reporte. Al 31 de diciembre de 2019, las partidas de 
resultados y de desembolsos comprometidos consideraban una expectativa de los siguientes seis 
trimestres contados a partir de la fecha de reporte, de conformidad con las disposiciones de la CNBV 
vigentes en dicha fecha. 

La administración evalúa constantemente sus necesidades de apalancamiento y/o de emisión de CBFIs a 
través de proyecciones financieras, las cuales incluyen portafolios en operación y por adquirirse, y son 
sometidas a la aprobación del Comité Técnico, previa autorización del Comité de Endeudamiento.  

El 10 de diciembre de 2020, se publicó en el Diario Oficial de la Federación la Resolución que modifica 
las Disposiciones de carácter general aplicables a las emisoras de valores y a otros participantes del 
mercado de valores, mediante la cual, entre otras cosas, se eliminó el umbral regulatorio para el nivel de 
endeudamiento, facultando a la Asamblea General de Tenedores para establecer dicho umbral. Al 
respecto, de conformidad con nuestro Fideicomiso, considerando el nivel de endeudamiento 
previamente aprobado por la Asamblea General de Tenedores, y en forma consistente con la Circular 
Única de Emisoras modificada, nuestro Fideicomiso debe mantener un nivel de endeudamiento que no 
exceda al 50% del valor contable de sus activos. Por lo que respecta al índice de cobertura de servicio de 
deuda de nuestro Fideicomiso, este debe ser igual o mayor a 1.0. de conformidad con lo señalado por la 
Circular Única de Emisoras. 

Al 31 de diciembre de 2020 y 2019, el nivel de endeudamiento de Fibra MTY fue 25.67% y 27.88%, 
respectivamente.  
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Categorías de instrumentos financieros 

Al 31 de diciembre de 2020 y 2019, Fibra MTY mantiene los siguientes instrumentos financieros por 
categoría: 

 

31 de  
diciembre  
de 2020 

31 de  
diciembre  
de 2019 

Activos financieros:   
Efectivo y equivalentes de efectivo $   707,798 $3,743,548 

Medidos a costo amortizado:   
Inversiones financieras 1,660,000 - 
Cuentas por cobrar  44,947 13,616 
Otros activos financieros 16,772 52,672 

Medidos a valor razonable a través de resultados:   
Instrumentos financieros derivados - 4,619 

Pasivos financieros:   
Medidos a costo amortizado:   

Cuentas por pagar 117,366 43,797 
Vencimiento a corto plazo de pasivo de largo plazo 53,165 169,842 
Préstamos bancarios de largo plazo 4,082,194 4,756,794 
Intereses por pagar 18,777 7,694 
Depósitos de los arrendatarios 111,508 117,026 
Pasivos por arrendamiento 8,670 9,996 

Medidos a valor razonable a través de resultados:   
Instrumentos financieros derivados 136,382 154,417 

Valor razonable de los instrumentos financieros 

Los montos de efectivo y equivalentes de efectivo, cuentas por cobrar, otros activos financieros, cuentas 
por pagar, intereses por pagar y depósitos de los arrendatarios se aproximan a su valor razonable debido 
a que tienen vencimientos a corto plazo o debido a que los efectos de descuento a valor presente no son 
significativos.  

Por su parte, las inversiones financieras y la deuda a corto y largo plazo que mantiene Fibra MTY se 
registran a su costo amortizado y consisten en inversiones y deuda que cobra y paga intereses a tasas 
fijas y variables que están relacionadas a indicadores de mercado. Para obtener y revelar el valor 
razonable de la deuda a largo plazo se utilizan diversas fuentes y metodologías como son: precios de 
cotización del mercado o las cotizaciones de los operadores para instrumentos similares; otras técnicas 
de valuación para los casos de aquellos pasivos que no tienen cotización en el mercado y no es factible 
encontrar cotizaciones de operadores de instrumentos similares. 

A continuación, se presentan los valores razonables de la deuda a largo plazo, conjuntamente con los 
valores en libros que se muestran en el estado consolidado de posición financiera: 
 
 31 de diciembre de 2020 31 de diciembre de 2019 

 
Valor en  

libros 
Valor  

razonable 
Valor en  

libros Valor razonable 
Préstamo bancario Sindicado Banamex (1)  $            - $            - $1,783,320 $1,767,860 
Deuda asumida SMNYL (1) - - 72,375 73,425 
Deuda asumida BBVA Bancomer (1) - - 262,163 264,089 
Préstamo bancario Sabadell (1) - - 240,192 239,850 
Préstamo bancario Scotiabank (1)   - - 357,850 358,400 
Préstamo bancario BBVA Bancomer (1) - - 191,724 191,210 
Préstamo bancario Sindicado 2018 (1)   2,192,872 2,186,099 1,415,453 1,416,067 
Préstamo bancario HSBC US$28 (1) - - 528,436 529,341 
Préstamo bancario HSBC US$7 (1) - - 132,109 132,335 
Préstamo bursátil CEBUREs (2) 1,993,520 1,988,938 - - 

 

(1) El valor razonable de los préstamos bancarios a largo plazo se calculó en base al Nivel 2 de la jerarquía de valor razonable.  

(2) El valor razonable del préstamo bursátil a largo plazo se calculó en base al Nivel 1 de la jerarquía de valor razonable. 

  



 

35 
 

Al 31 de diciembre de 2020 y 2019, no existieron transferencias entre el Nivel 1 y 2. 

Objetivos de la administración del riesgo financiero 

El objetivo de la administración del riesgo financiero es satisfacer las expectativas financieras, 
resultados de operaciones y flujos de efectivo que mejoren el precio de cotización de los CBFIs; 
asegurar la capacidad de hacer distribuciones a los tenedores de CBFIs; y satisfacer cualquier obligación 
de deuda, presente o futura. 

La administración de Fibra MTY coordina el acceso a los mercados financieros, monitorea y gestiona 
los riesgos financieros relacionados con las operaciones del Fideicomiso a través de informes internos 
de riesgo que analizan las exposiciones por grado y magnitud de los mismos y son sometidos a 
aprobación del comité técnico previa autorización del comité de endeudamiento. Al 31 de diciembre de 
2020, la gestión de riesgos financieros fue impactada por la actual pandemia mundial COVID-19, 
descrita en la Nota 2c. Los efectos cuantitativos de dicha pandemia en la información financiera de 
Fibra MTY se detallan en cada uno de los riesgos financieros, los cuales incluyen el riesgo de crédito, 
riesgo de liquidez y riesgo de mercado, principalmente determinado por el riesgo cambiario y riesgo de 
tasa de interés.  

a. Riesgo de crédito 

El riesgo de crédito se refiere al riesgo de que una contraparte incumpla sus obligaciones 
contractuales que resulten en una pérdida financiera para Fibra MTY. La máxima exposición al 
riesgo crediticio del Fideicomiso está determinada por los equivalentes de efectivo, las inversiones 
financieras y las cuentas por cobrar como se presentan en las Notas 6 y 7, además de los 
instrumentos financieros como se muestran en el estado consolidado de posición financiera. 

Prácticamente todos los ingresos del Fideicomiso se derivan de la prestación de servicios de 
arrendamiento. Como resultado de ello, su rendimiento depende de su capacidad para cobrar los 
servicios a los inquilinos y la capacidad de los mismos para hacer los pagos. Los ingresos y los 
fondos disponibles para su distribución se verían negativamente afectados si un número 
significativo de los inquilinos no realiza los pagos de alquiler a su vencimiento o cerrara sus 
negocios o se declarara en quiebra. 

Derivado de la coyuntura actual generada por COVID-19, durante el periodo terminado el 31 de 
diciembre de 2020, Fibra MTY realizó un esfuerzo conjunto con sus inquilinos, mediante el cual, 
en los casos que así lo requirieron aplicó a sus cuentas por cobrar los depósitos en garantía 
mediante convenios modificatorios que le permitieron conservar liquidez a ambas partes, al mismo 
tiempo que garantizaron la recuperación posterior de dichos depósitos en plazos que oscilan entre 
los 12 y 24 meses a partir de la fecha del convenio; y en otros casos, se acordaron cobranzas 
diferidas para recuperar ciertos ingresos generados en el periodo de abril a septiembre 2020, en un 
plazo de un año. De esta forma, la recuperación de ingresos generados en el periodo terminado el 
31 de diciembre de 2020, se mantuvo en niveles cercanos al 100% (ver Nota 7). 

Al 31 de diciembre de 2020, los efectos cuantitativos derivados de las acciones ejecutadas para la 
recuperación de cuentas por cobrar, efectuadas a causa de COVID-19, fueron los siguientes: 

 2020 
Cuentas por cobrar diferidas $      19,134            
Aplicación de depósitos en garantía a cuentas por cobrar 7,881 

Incentivos otorgados a inquilinos 4,718 

 $      31,733 

Concentración del riesgo de crédito 

Las propiedades que forman parte del portafolio del Fideicomiso pudieran estar sujetas de manera 
individual a concentraciones de riesgo crediticio, ya que dicho portafolio se caracteriza por tener 
varios clientes institucionales ocupando espacios importantes del ABR, por lo que esto influye en 
los niveles de concentración del ingreso. No obstante, se trata de contratos con plazos largos de 
duración. 

Al 31 de diciembre de 2020 y 2019, el porcentaje de concentración de riesgo crediticio en términos 
de ingresos que mantiene el Fideicomiso asciende a 50% y 49%, compuesto por 10 clientes 
principales en las diferentes propiedades, respectivamente. 
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b. Riesgo de liquidez 

El riesgo de liquidez representa el riesgo de que Fibra MTY se encuentre con dificultades para 
cumplir con sus obligaciones asociadas con pasivos financieros que se liquiden mediante la entrega 
de efectivo u otro activo financiero. Ante ello, el Fideicomiso administra el riesgo de liquidez 
manteniendo reservas adecuadas, vigilando los flujos de efectivo proyectados y reales de los 
ingresos, así como conciliando los perfiles de vencimiento de los activos y pasivos financieros. El 
departamento de Tesorería monitorea los vencimientos de los pasivos para programar los pagos 
respectivos. 

Respecto a COVID-19, Fibra MTY mantiene una sólida situación financiera para continuar 
afrontando los retos generados por la pandemia. Al 31 de diciembre de 2020, el Fideicomiso tiene 
un nivel de efectivo e inversiones financieras razonable, el cual representa 14.6% respecto de sus 
activos totales. Por su parte, el apalancamiento neto, descontando el efectivo en caja, representó un 
12.9%.  

Al 31 de diciembre del 2020, existen factores adicionales que fortalecen la liquidez de Fibra MTY, 
tales como: 

a) Reducción del nivel de endeudamiento al pasar de 27.88% al 31 de diciembre de 2019 a 
25.67% al 31 de diciembre de 2020. 

b) Acceso a líneas de crédito revolventes no dispuestas por $1,040 millones de pesos más US$30 
millones de dólares. 

c) Proyección de gastos financieros para el 2021 equivalente a $182.8 millones de pesos. 

d) No existen vencimientos de deuda relevantes hasta diciembre de 2024. Las amortizaciones 
programadas del préstamo bancario Sindicado 2018 ascienden a $65.8 millones de pesos   
durante el 2021. 

e) Se cumple satisfactoriamente con las razones financieras estipuladas en los contratos de 
crédito y deuda bursátil (covenants financieros), existiendo holgura razonable para continuar 
haciéndolo. Fibra MTY mantiene un monitoreo constante, y de forma anticipada a su 
evolución, a fin de poder tomar acciones en avanzada que le permitan continuar en 
cumplimento. 

f) Existen limitados compromisos de desarrollo por un monto de $21.7 millones de pesos para el 
2021. 

La siguiente tabla detalla los vencimientos contractuales de Fibra MTY, para sus pasivos 
financieros distintos a préstamos de largo plazo de acuerdo con los períodos de pago al 31 de 
diciembre de 2020:  

 1 año 
Más de  
1 año 

Cuentas por pagar $117,366   $           -            
Intereses por pagar  18,777 - 
Pasivo por arrendamiento (1) 1,398 7,272 
Depósitos de los arrendatarios  23,474 88,034 
Instrumentos financieros derivados - 136, 382 

 $161,015 $231,688 

(1) Cantidades nominales.
 

Durante el periodo terminado el 31 de diciembre de 2020, se realizó una estrategia de pago 
anticipado de ciertos préstamos bancarios (ver Nota 11), de esta forma, los vencimientos de los 
préstamos a largo plazo, incluyendo intereses nominales, al 31 de diciembre de 2020 son como 
sigue: 

Año Principal Intereses 
2021 $          65,786 $      182,767 
2022 68,418 179,978 
2023 71,049 177,079 
2024 1,987,619 174,245 
2025 - 92,721 
2026 - 92,721 
2027 1,993,520 92,721 

 $     4,186,392 $      992,232 
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Por lo anterior, no se prevé riesgo de que Fibra MTY se encuentre en dificultades para cumplir con 
sus obligaciones asociadas con pasivos financieros y de otros compromisos vinculantes. 

c. Riesgo cambiario 

El Fideicomiso realiza transacciones en moneda extranjera, principalmente denominadas en dólares 
norteamericanos (US$), por lo que está expuesto a fluctuaciones cambiarias entre el tipo de cambio 
del dólar norteamericano y el peso mexicano, el cual representa su moneda funcional.  

A continuación, se presenta la posición monetaria en moneda extranjera al 31 de diciembre de 
2020: 

 
31 de diciembre 

de 2020 
Miles de dólares norteamericanos:  

Activos financieros   US$     11,547    

Pasivos financieros   US$   215,401  

Posición monetaria pasiva US$   203,854  

Equivalente en miles de pesos mexicanos $     4,063,870    

Por lo anterior, las fluctuaciones en el tipo de cambio a las que está expuesto el Fideicomiso son 
manejadas dentro de los parámetros de las políticas aprobadas por la administración y el Comité 
Técnico. 

Con base en los movimientos recientes del mercado cambiario, la administración evalúa la 
sensibilidad de la posición monetaria que mantiene en moneda extranjera. Por lo tanto, si el tipo de 
cambio tuviera un cambio de $1 peso mexicano por dólar norteamericano hacia arriba o hacia abajo 
y todas las otras variables fueran constantes, Fibra MTY tendría un decremento/incremento en 
resultados y capital de aproximadamente $203,854. 

La mayoría de los contratos de arrendamiento están pactados en dólares norteamericanos. Sin 
embargo, el ambiente económico en el cual opera el Fideicomiso se rige mayoritariamente en 
función al peso mexicano, lo cual tiene un efecto en los flujos futuros que pudiera cobrar si los 
tipos de cambio variaran de forma significativa en los periodos subsecuentes. Si esta circunstancia 
prevaleciera y todas las otras variables fueran constantes, una apreciación/depreciación del peso 
frente al dólar generaría una disminución/incremento en los ingresos en la misma proporción de la 
variación del tipo de cambio. 

d. Riesgo de tasa de interés 

Fibra MTY puede obtener financiamiento bajo diferentes condiciones, lo que puede exponerlo a un 
riesgo de variabilidad en las tasas de interés.  

Con el objetivo de mitigar el riesgo a la variabilidad de las tasas de interés de referencia (LIBOR) 
de los pasivos a largo plazo previamente descritos, Fibra MTY contrató swaps de tasa de interés 
(IRS) y designó como partida cubierta los pagos de intereses derivados de la deuda que mantiene.  

Coberturas de tasa de interés 

El Fideicomiso tiene la política de mantener por lo menos el 80% de su deuda permanente a tasa 
fija con el propósito de dar certidumbre a los pagos de interés y mantenerse alineada a su estrategia 
de flujos garantizados.  

Derivado de las liquidaciones anticipadas de los créditos descritos en las Notas 2i., 2j. y 11, se dio 
la terminación anticipada de los swaps de tasa de interés que fijaban las tasas variables en dólares 
de los créditos Sindicado Citibanamex, Sabadell, Scotiabank y BBVA Bancomer en 4.73%, 5.21%, 
5.23% y 5.26%, respectivamente. El costo por los pagos anticipados de los instrumentos 
financieros derivados fue $195,869 y se reconoció en los Gastos Financieros del estado consolidado 
de utilidad integral por el año terminado el 31 de diciembre de 2020. 

Al 31 de diciembre de 2020, el Fideicomiso cuenta con 1 CEBURE a tasa fija por US$100 millones 
de dólares (ver Notas 2h y 11) y 1 préstamo bancario Sindicado 2018 a tasa variable por US$110 
millones de dólares (ver Notas 2f y 11), del cual ha cubierto mediante swap de tasa de interés un 
monto de US$75 millones de dólares fijando su tasa en 4.90%. Los US$35 millones de dólares 
remanentes no fueron cubiertos debido a que a la fecha de su disposición las tasas de interés 
estaban a un nivel que se consideró bajo de acuerdo con la estrategia de administración del riesgo 
de tasa de interés. 
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En adición a los US$75 millones de dólares indicados en líneas anteriores, al 31 de diciembre de 
2019, el Fideicomiso tenía cubierto mediante swaps de tasa de interés los siguientes créditos en 
dólares contratados a tasa variable, y que fueron liquidados con el pago anticipado de los préstamos 
a que se hace referencia en las Notas 2i y 2j: 

i. La totalidad de una línea de crédito sindicada con Banamex, contratada por un monto total de 
hasta US$100 millones de dólares a una tasa variable LIBOR 1 mes, más una sobretasa de 
2.50%, con vencimientos mensuales de interés y pagos de principal a partir de 2018 y hasta 
diciembre 2023. Cada una de las disposiciones han sido cubiertas mediante swaps de tasas de 
interés con el mismo perfil de amortización y vencimiento. La tasa variable de este crédito en 
su conjunto fue fijada en 4.73% en dólares. La tasa de interés fija fue calculada de manera 
ponderada en la fecha de celebración de la extensión del vencimiento considerando los swaps 
contratados por dicha extensión. 

ii. De US$14.5 millones de dólares provenientes de una línea de crédito con garantía hipotecaria 
previamente contratada con Banco Sabadell. La tasa variable LIBOR 1 mes, más una sobretasa 
de 2.90% de dicha disposición fue cubierta mediante un swap fijándola en 5.21% en dólares. 

iii. De US$20 millones de dólares provenientes de una línea de crédito con garantía hipotecaria 
previamente contratada con Scotiabank. La tasa variable de LIBOR 1 mes más una sobretasa 
de 2.50% de dicha disposición fue cubierta mediante un swap fijándola en 5.23% en dólares. 

iv. De US$11 millones de dólares provenientes de una línea de crédito simple con garantía 
hipotecaria previamente contratada con BBVA. La tasa variable LIBOR 1 mes más una 
sobretasa de 2.50% de dicha disposición fue cubierta mediante un swap fijándola en 5.26% en 
dólares. 

Al 31 de diciembre de 2019, Fibra MTY tenía dispuestos dos créditos temporales con HSBC que 
sumaban US$35 millones de dólares, US$28 y US$7 millones de dólares. Ambos vencían el 15 de 
marzo de 2022 y tenían pagos mensuales de intereses con una tasa LIBOR + 205 puntos base. 
Desde su contratación, se tuvo la intención de liquidarlos anticipadamente y por ello se 
mantuvieron a tasa variable. El 8 de junio de 2020, el Fideicomiso realizó el prepago de estos 
créditos, ver Nota 2f. 

Las condiciones de los instrumentos financieros derivados y las consideraciones de su valuación 
como instrumentos de cobertura se mencionan a continuación: 

Moneda  

Nocional  

total Contraparte Tasa Fija 

Instrumento  

Cubierto 

Inicio de  

Cobertura 

Vencimiento  

de  

Cobertura 

Valor  

razonable  

al 31 de  

diciembre  

de 2019 

Reclasificación  

de OCI a  

resultados 

Reconocido  

en OCI 

Valor  

razonable  

al 31 de  

diciembre  

de 2020 

USD - Banamex 1.487% Libor 1M 18-dic-15 15-dic-20 $       911 $       (6,779) $     (911) $            - 

USD - BBVA 0.970% Libor 1M 22-sep-16 15-dic-20 3,500 (2,315) (3,500) - 

USD - Scotiabank 1.543% Libor 1M 06-dic-16 15-dic-20 208 (44,835) (208) - 

USD - Scotiabank 1.765% Libor 1M 23-mar-17 15-dic-20 (288) (79,575) 288 - 

USD - Scotiabank 2.315% Libor 1M 20-dic-17 27-mar-27 (8,256) (25,213) 8,256 - 

USD - Scotiabank 2.727% Libor 1M 20-abr-18 14-abr-23 (13,100) (29,533) 13,100 - 

USD - Scotiabank 2.960% Libor 1M 26-abr-18 15-jun-22 (17,934) - 17,934 - 

USD - Scotiabank 2.980% Libor 1M 26-abr-18 15-dic-23 (33,569) - 33,569 - 

USD - Scotiabank 2.760% Libor 1M 11-dic-18 30-nov-28 (11,657) (26,944) 11,657 - 

USD 75,000,000 Scotiabank 2.649% Libor 1M 18-dic-18 10-dic-24 (69,613) (34,251) (66,769) (136,382) 

 75,000,000      
$(149,798) $   (249,445) $ 13,416 $(136,382) 

Al 31 de diciembre de 2020 y 2019, las coberturas de tasa de interés son altamente efectivas, dado 
que las características de los derivados y de las disposiciones de los créditos están perfectamente 
alineadas, por lo que se confirma que existe una relación económica. Además, tanto el perfil 
crediticio del Fideicomiso, como el de la contraparte, son buenos y no se espera que cambien en el 
mediano plazo, por lo que el componente de riesgo de crédito no se considera que domine la 
relación de cobertura. El método que se utilizó para evaluar la efectividad es a través de una 
evaluación cualitativa comparando los términos críticos entre el instrumento de cobertura y el 
instrumento cubierto. 

Conforme a los nocionales descritos y a la forma en que se intercambian los flujos de los 
instrumentos financieros derivados, la razón de cobertura promedio para la relación de tasa de 
interés es de 100%. Si es necesario, se realizará un reequilibrio para mantener esta relación para la 
estrategia. En esta relación de cobertura, la fuente de la inefectividad es principalmente por el 
riesgo de crédito; por los años terminados el 31 de diciembre de 2020, 2019 y 2018, no se 
reconoció inefectividad en resultados.  
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13. Operaciones y saldos con partes relacionadas 

Las operaciones con partes relacionadas fueron como sigue: 

 2020 2019 2018 
Ingresos por renta y mantenimiento

(1)
:    

Valles de la Sierra, S. A. $         - $         - $10,207 
Buró Inmobiliario Elite, S. A. de C. V.   5,189 12,149 18,544 
Cuprum, S. A. de C. V. 18,174 8,139 - 
Penta Motriz, S. A. de C. V. 8,033 7,822 7,491 
Autocamiones de Chihuahua, S. A. de C. V. 20,013 19,805 21,342 
Acción Motriz, S. A. B. de C. V. 2,994 2,416 - 
Promotora Ambiental, S. A. B. de C. V. 4,951 4,762 4,906 

Copachisa, S. A. de C. V. 184 161 144 

 $59,538 $55,254 $62,634 

Otros ingresos:    

Otras partes relacionadas (1) $         5                $       12         $         3  

 
Servicios administrativos, consultoría y de administración y 

mantenimiento de inmuebles:    
Servicios Maple, S. A. de C. V. (1) (2) $27,156 $21,633 $24,657 
DSI Soluciones Administrativas, S.A. de C.V. (1) (5) 413 892 3,078 
Talous Consulting Services, S. C. (1) 280 280 490 
Valles de la Sierra, S. A. (1) 271 319 189 
El Puro Cielo (1) 1 - - 
Servicios Gala, S. A. de C. V. (1) - 1 - 

Morales y Guerra Capital Asesores, S. A. de C. V.(1) 500 600 600 

 $28,621 $23,725 $29,014 

Los saldos por cobrar y por pagar con partes relacionadas son como sigue: 

 31 de  
diciembre  
de 2020 

31 de 
diciembre  
de 2019 

Cuentas por cobrar:    

Acción Motriz, S.A. de C.V. (1) $      931 $          - 
Autocamiones de Chihuahua, S.A. de C.V. (1) 6,253 - 
Penta Motríz, S.A. de C.V. (1) 2,530 - 
Cuprum, S.A. de C.V. (1) 5,044 - 
Otras cuentas por cobrar (3)             -            132 

 $ 14,758              $      132          

Cuentas por pagar: (1)    

Valles de la Sierra, S. A. $        31 $          - 
Autocamiones de Chihuahua, S. A. de C. V. (4) - 1,564 
Penta Motriz, S. A. de C. V. (4) - 561 
Buró Inmobiliario Elite, S. A. de C. V. (4) 2,736 2,591 
Cuprum, S. A. de C. V. (4) - 1,312 
Promotora Ambiental, S. A. B. de C. V. (4) 272 257 

 $   3,039      $   6,285     

(1)     Parte relacionada que surge de la relación de control mantenida por personal clave de la administración de Fibra MTY 
sobre la entidad correspondiente.  

(2) Corresponde a los contratos por prestación de servicios para operar y administrar los inmuebles del Fideicomiso, así 
como administrar y recolectar las rentas y cualquier otro ingreso al que tengan derecho los inmuebles, reembolso de 
gastos, servicios de asesoría en la realización de cualquier operación relacionada con los inmuebles y prestación de 
ciertos servicios administrativos. 

(3) Persona física que forma parte del personal clave de la administración de Fibra MTY. 

(4) Estos saldos corresponden a depósitos de arrendatarios que se derivan de los contratos de arrendamiento que mantiene el 
Fideicomiso. 

(5) Durante el primer trimestre de 2018 se realizaron servicios para operar y administrar los inmuebles por $2,550. 
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Compensación del personal clave de la administración 

Los beneficios a empleados otorgados a los consejeros y funcionarios ejecutivos clave del Fideicomiso 
fueron como sigue: 

 2020 2019 2018 

Beneficios directos a corto plazo $30,282 $28,660 $28,690 

Plan ejecutivo basado en CBFIs (1) 35,226 24,873 54,580 

Total $65,508 $53,533 $83,270 

(1) La provisión del plan ejecutivo basado en CBFIs está valuada al precio de mercado a la fecha de la concesión. 

Por los años terminados el 31 de diciembre de 2020, 2019 y 2018, no se otorgaron beneficios al retiro ni 
beneficios por terminación al personal clave de Fibra MTY.  

Inversiones de capital con partes relacionadas 

Durante el año 2019, Fibra MTY pago $25,506 a Buró Inmobiliario Elite, S. A. de C. V., parte 
relacionada que surge de la relación de control mantenida por personal clave de la administración de 
Fibra MTY sobre dicha entidad, por la reubicación del inquilino al inmueble Zinc con el objeto iniciar 
un proceso de análisis para llevar el inmueble Cuprum a su mayor y mejor uso. 

14. Patrimonio de los fideicomitentes 

i. Aportaciones y contribuciones 

a. El 12 de febrero de 2018, el Comité Técnico del Fideicomiso aprobó el plan ejecutivo basado en 
CBFIs aplicable al ejercicio 2018, el número máximo de CBFIs que se asigna a dicho plan para ser 
distribuido entre sus participantes asciende a la cantidad total de 4,803,554. Al 31 de diciembre de 
2018 la provisión del plan ejecutivo basado en CBFIs fue de $60,525, equivalente al 100% de los 
CBFIs asignados y se reconoció neta de impuesto en el patrimonio. En adición se reconocieron 
$1,772 en resultados por insuficiencia en provisión de ejercicios anteriores. 

b. El 15 de febrero de 2018, Fibra MTY incrementó sus CBFIs en circulación en 2,296,021 títulos, los 
cuales fueron dispuestos de los CBFIs que permanecían en tesorería, para dar cumplimiento al pago 
del plan ejecutivo basado en CBFIs correspondiente al ejercicio 2017. 

c. Por el año terminado el 31 de diciembre de 2018, Fibra MTY recompró 1,981,048 CBFIs 
equivalentes a $24,051 y recolocó 337,500 CBFIs equivalentes a $4,183.  

d. El 11 de febrero de 2019, el Comité Técnico del Fideicomiso aprobó el plan ejecutivo basado en 
CBFIs aplicable al ejercicio 2019, el número máximo de CBFIs que se asigna a dicho plan para ser 
distribuido entre sus participantes asciende a la cantidad total de 4,687,806. Al 31 de diciembre de 
2019, la provisión del plan ejecutivo basado en CBFIs fue de 2,812,684 CBFIs (ver Nota 14 iii), 
que considerando el precio por CBFI de $11.59 pesos, a la fecha de la concesión, equivale a 
$32,599. En adición se reconocieron $1,681 en resultados por exceso en provisión de ejercicios 
anteriores, lo que representa un efecto neto en el estado consolidado condensado de utilidad 
integral de $30,918. 

e. El 15 de febrero de 2019, Fibra MTY incrementó sus CBFIs en circulación en 3,122,310 títulos, los 
cuales fueron dispuestos de los CBFIs que permanecían en tesorería, para dar cumplimiento al pago 
del plan ejecutivo basado en CBFIs correspondiente al ejercicio 2018 (ver inciso a. anterior).  

f. El 28 de octubre de 2019, Fibra MTY incrementó sus CBFIs en circulación en 325,000,000 de 
títulos debido a la segunda colocación de CBFIs al amparo del programa multivalor. 
Posteriormente, como resultado del periodo de estabilización el Fideicomiso recompró 189,953 
CBFIs mismos que fueron cancelados a solicitud de la Asamblea de Tenedores (ver Nota 2q). Al 8 
de noviembre de 2019, fecha de terminación de la estabilización de la oferta pública primaria los 
CBFIs en circulación fueron 963,244,231. 

g. Por el año terminado el 31 de diciembre de 2019, Fibra MTY recompró 4,922,062 CBFIs 
equivalentes a $57,924 y recolocó 4,005,000 CBFIs equivalentes a $47,858.  
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h. El 12 de febrero de 2020, el Comité Técnico del Fideicomiso aprobó el plan ejecutivo basado en 
CBFIs aplicable al ejercicio 2020, el número máximo de CBFIs que se asigna a dicho plan para ser 
distribuido entre sus participantes asciende a la cantidad total de 7,199,041. Al 31 de diciembre de 
2020, la provisión del plan ejecutivo basado en CBFIs fue de 3,383,549 CBFIs (ver Nota 14 iii), 
que considerando el precio por CBFI de $11.99 pesos, a la fecha de la concesión, equivale a 
$40,569. En adición se reconocieron $344 en resultados por insuficiencia en provisión de ejercicio 
anterior, lo que representa un efecto neto en el estado consolidado de utilidad integral de $40,913. 

i. El 14 de febrero de 2020, Fibra MTY incrementó sus CBFIs en circulación en 1,828,246 títulos, los 
cuales fueron dispuestos de los CBFIs que permanecían en tesorería, para dar cumplimiento al pago 
del plan ejecutivo basado en CBFIs correspondiente al ejercicio 2019 (ver inciso d. anterior). 

j. Por el año terminado el 31 de diciembre de 2020, Fibra MTY recompró 4,768,557 CBFIs 
equivalentes a $50,318 y recolocó 7,622,418 CBFIs equivalentes a $77,157. 

k. Al 31 de diciembre de 2020, 2019 y 2018 existieron 967,740,599, 963,058,492 y 636,043,197 
CBFIs en circulación, respectivamente. 

ii.  Distribuciones  

La siguiente tabla muestra las distribuciones de efectivo en importe y por CBFI para cada trimestre 
indicado de los periodos de operación del Fideicomiso, terminados el 31 de diciembre de 2020, 2019 y 
2018, y sus respectivas fechas de pago: 

Período en que 
se generó la 
distribución 

Monto total  
de la  

distribución  
de efectivo (1) 

CBFIs en  
circulación  

expresados en  
miles de CBFIs 

Distribución  
de efectivo  
decretada  
en Pesos  

por CBFI 

Fecha de  
aprobación  
de Comité  

Técnico 

Fechas de  
Pago 

Octubre 2020 $81,054 967,740.599 $0.084 14-oct-2020 29-ene-2021 

Septiembre 2020 $86,179 967,740.599 $0.089 14-oct-2020 31-dic-2020 

Agosto 2020 $86,179 967,781.599 $0.089 14-oct-2020 30-nov-2020 

Julio 2020 $86,179 966,056.725 $0.089 14-oct-2020 30-oct-2020 

Junio 2020 $86,651 966,056.725 $0.090 15-jul-2020 30-sep-2020 

Mayo 2020 $86,651 966,056.725 $0.090 15-jul-2020 31-ago-2020 

Abril 2020 $86,651 961,970.294 $0.090 15-jul-2020 31-jul-2020 

Marzo 2020 $83,675 960,894.278 $0.087 21-abr-2020 30-jun-2020 

Febrero 2020 $83,675 960,934.898 $0.087 21-abr-2020 29-may-2020 

Enero 2020 $83,675 960,796.423 $0.087 21-abr-2020 30-abr-2020 

Nov y Dic 2019 $166,635 964,158.288 $0.173 12-feb-2020 25-feb-2020 

Oct 2019 $60,500 638,434.184 $0.095 03-oct-2019 24-oct-2019 

3T 2019 $186,897 638,434.184 $0.293 18-sep-2019 11-oct-2019 

2T 2019 $186,784 639,967.331 $0.292 10-jul-2019 26-jul-2019 

1T 2019 $169,587 637,801.637 $0.266 10-abr-2019 26-abr-2019 

Nov y Dic 2018 $107,814 636,167.915(2) $0.170 11-feb-2019 22-feb-2019 

Oct 2018 $59,000 636,181.928 $0.093 15-oct-2018 26-oct-2018 

3T 2018 $174,430 636,181.928 $0.274 15-oct-2018 26-oct-2018 

2T 2018 $174,632 636,732.825(3) $0.274 16-jul-2018 

11-may-2018 y 26-jul-

2018 

1T 2018 $164,413 637,385.895 $0.258 23-abr-2018 11-may-2018 
 

(1) A partir del 1 de enero de 2020, el Fideicomiso realiza las distribuciones de efectivo a sus Tenedores de CBFIs con 
frecuencia mensual. 

(2) En febrero de 2019, fue liquidado el plan ejecutivo basado en CBFIs de 2018, a los ejecutivos participantes, por lo que se 
agregaron a los CBFIs en circulación sujetos a distribución 3,122.310 miles de CBFIs, que representaron una distribución 
adicional por $529. 

(3) Durante el segundo trimestre de 2018 estuvieron en circulación 637,385.895 miles de CBFIs en los meses de abril y mayo 
y 636,732.825 miles de CBFIs en el mes de junio. 

 
Al 31 de diciembre de 2020, el rubro de Cuentas por pagar dentro del pasivo circulante, incluye un saldo 
de Distribuciones por pagar de $81,054. 
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iii. Plan ejecutivo basado en CBFIs 

Como se menciona en la Nota 4k, el Fideicomiso otorga un plan de compensación basado en CBFIs 
dirigido a los ejecutivos clave y empleados de la Administradora, así como al Presidente del Comité 
Técnico. El plan ejecutivo basado en CBFIs es pagadero en patrimonio. El valor del plan de incentivos 
se revisa y paga de forma anual y tiene un valor máximo de hasta el 0.75% del valor de capitalización 
del Fideicomiso al inicio del ejercicio sujeto a compensación, si se alcanzan los parámetros de medición 
previamente autorizados por el Comité Técnico.  

Con el propósito de fortalecer los objetivos del plan ejecutivo basado en CBFIs que consisten en: (i) 
Fomentar el crecimiento a largo plazo de Fibra MTY, (ii) Asegurar la alineación de intereses entre los 
tenedores de CBFIs y la administración, y (iii) Apoyar a la Administradora a retener y atraer el talento 
de ejecutivos clave; el Comité Técnico, con la previa recomendación del Comité de Practicas, aprobó la 
modificación de las mediciones y ponderaciones del plan, las cuales, con vigencia a partir del 1 de enero 
de 2020, quedaron como sigue:  

 Rendimiento del Fideicomiso/CBFI con un peso de 47% del plan, el cual hasta el 31 de diciembre 
de 2019 fue de 60%; e 

 Incremento relativo del AFFO utilizando como referencia el Índice inflacionario de Fibra MTY, en 
un periodo de revisión de 3 años, con un peso de 53% del plan. Esta medición reemplaza a la 
métrica anterior denominada Condición de Mercado, la cual utilizaba como referencia el indicador 
BMV Fibras RT y tenía un peso de 40%. 

Por los años terminados el 31 de diciembre de 2020, 2019 y 2018, el valor razonable de dicho plan 
reconocido en el estado consolidado de resultados fue de $40,569, $32,599 y $60,525, respectivamente, 
los cuales fueron determinados con referencia al precio de mercado del CBFI a la fecha de la concesión, 
12 de febrero de 2020, 11 de febrero de 2019 y 12 de febrero de 2018, respectivamente. 

 2020 (1) 2019 (1) 2018 (2) 
Número de CBFIs otorgados 3,383,549 2,812,684 4,803,554 

Precio de mercado 11.99 11.59 12.60 

Plan ejecutivo basado en CBFIs  (3) $   40,569      $   32,599      $   60,525 

Otros 344 (1,681) 1,772 

Gasto por plan ejecutivo basado en CBFIs $   40,913         $  30,918      $  62,297 

(1) Sólo la condición de rendimiento fue alcanzada, equivalente al 47% y 60% del plan ejecutivo basado en CBFIs, por los 

años terminados el 31 de diciembre de 2020 y 2019, respectivamente. 

(2) Las condiciones de rendimiento y mercado fueron alcanzadas al 100%. 

(3) Compensación sujeta a retención de Impuesto Sobre la Renta a una tasa del 35%. 

15. Utilidad por CBFI 

La utilidad básica por CBFI se calcula dividiendo la utilidad neta consolidada del período entre el 
promedio ponderado de CBFIs en circulación. 

La utilidad diluida por CBFI se calcula dividiendo la utilidad neta consolidada del período entre la suma 
del promedio ponderado de CBFIs en circulación y el número de CBFIs promedio ponderado por los 
efectos de certificados potenciales diluidos, originados por el programa de pago basado en CBFIs de 
Fibra MTY (ver Nota 14 iii).   
 2020 2019 2018 
Utilidad neta consolidada $      155,721          $     574,281      $  1,111,688 
CBFIs expresados en miles:    

Número de certificados promedio ponderados en 
circulación 963,754.813 696,865.187 636,682.280 

Efecto de dilución asociado con planes de 
compensación basado en CBFIs no asignados 2,199.307 1,828.246 3,122.310 

Número de certificados promedio ponderados 
ajustados por el efecto de dilución 965,954.120 698,693.433 639,804.590 

Utilidad neta básica consolidada por CBFI $            0.16   $          0.82  $          1.75 

Utilidad neta diluida consolidada por CBFI $            0.16 $          0.82  $          1.74 
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16. Cobros mínimos de arrendamiento 

El monto anualizado de rentas futuras mínimas que serán recibidas, de conformidad con los contratos 
vigentes al 31 de diciembre de 2020, con plazos remanentes que fluctúan entre 1 y 15 años, es como 
sigue: 

Año Total 
2021 $ 1,071,032 
2022 890,657 
2023 768,733 
2024 737,158 
2025 676,665 

2026 y años posteriores 1,781,744 

 $5,925,989 

Los cobros mínimos de arrendamiento mencionados en la tabla se consideran nominales y no incluyen 
ningún ajuste en el tiempo a los importes de renta, a los cuales el Fideicomiso tiene derecho 
contractualmente y que principalmente corresponden al efecto de la inflación en Estados Unidos y 
México. Asimismo, tampoco se considera ninguna renta de carácter variable, ni períodos de renovación, 
sino únicamente los plazos forzosos para los inquilinos, de conformidad con el concepto antes 
mencionado de rentas futuras mínimas. 

17. Impuestos a la utilidad 

Fibra MTY califica para ser tratada como una entidad transparente en México de conformidad con la 
Ley del Impuesto sobre la Renta. Por lo tanto, todos los ingresos de la conducción de las operaciones del 
Fideicomiso se atribuyen a los titulares de los CBFIs y el Fideicomiso no está sujeto a impuesto sobre la 
renta en México. 

Con la finalidad de cubrir los requisitos del régimen fiscal de FIBRA, en términos de lo previsto en los 
artículos 187 y 188 de la Ley de ISR, Fibra MTY debe distribuir anualmente por lo menos el 95% del 
Resultado Fiscal a los tenedores de los CBFIs de su patrimonio. Durante los años terminados al 31 de 
diciembre de 2020, 2019 y 2018, el Fideicomiso realizó distribuciones por $936,150, $712,111 y 
$738,232, respectivamente.  

La subsidiaria del Fideicomiso está sujeta al ISR. La tasa de ISR fue del 30% para 2020, 2019 y 2018 y 
continuará al 30% para los años posteriores.  

Los impuestos a la utilidad diferidos se calculan sobre la base del impuesto sobre la renta a la tasa 
aplicable al periodo en el que se espera la reversión de la diferencia temporal correspondiente. 

La integración de los impuestos a la utilidad por los años 2020, 2019 y 2018, que se reconocen en el 
estado de utilidad integral es el siguiente:  

 2020 2019 2018 

Impuesto a la utilidad causado $2,003        $2,898        $2,063 

Impuesto a la utilidad diferido 340 (236) (230) 

Total $2,343 $2,662 $1,833 

18. Información por segmentos 

Fibra MTY revela la información financiera seleccionada por el tipo de ingreso de arrendamiento que 
generan sus propiedades de inversión y algunas cuentas de la posición financiera, de la misma manera 
que se informan y se revisan regularmente por los ejecutivos a cargo de tomar decisiones (Dirección 
General, Dirección de Finanzas y Dirección de Operaciones). Los segmentos reportables por tipo de 
arrendamiento de Fibra MTY, incluyen las siguientes propiedades desde su fecha de adquisición 
correspondiente: 

• Oficinas. Oficinas en el Parque, Neoris/General Electric, Axtel, Atento, Cuadrante, Prometeo, 
Fortaleza, Redwood, Huasteco (un inmueble), Cuauhtémoc, Patria, y Filios (cinco inmuebles). 

• Industrial. Casona, Catacha, Danfoss, Cuprum, Ciénega, Nico 1, Providencia (ocho inmuebles), 
Santiago, Catacha 2, Huasteco (cinco inmuebles), Zinc, Filios (cinco inmuebles) y Garibaldi 
(cuatro inmuebles). 

• Comercial. Monza, Monza 2 y Huasteco (un inmueble). 
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No se registraron transacciones entre segmentos en el año. Las bases contables de los segmentos sobre 
los que se informa son las mismas que las políticas contables del Fideicomiso descritas en la Nota 4. La 
utilidad por segmento representa la utilidad obtenida después de restar al total de ingresos los gastos de 
operación de inmuebles, los honorarios de administración de inmuebles, predial y seguros.  

La siguiente información es revisada por los tomadores de decisiones de Fibra MTY y que a su vez se 
informa al Comité Técnico que toma las decisiones operativas para propósitos de distribución de los 
recursos y evaluación del rendimiento del segmento. Al 31 de diciembre de 2020 y 2019, y por los 
periodos de operación del Fideicomiso, terminados el 31 de diciembre de 2020, 2019 y 2018, la 
información por segmentos de posición financiera y resultados que es revisada por los tomadores de 
decisiones de Fibra MTY, es como sigue: 

Al 31 de diciembre de 2020 Oficinas Industrial Comercial Corporativo Consolidado 
Propiedades de inversión $6,510,721 $6,815,220 $340,650 $                 -  $13,666,591 
Total de activos - - - 16,181,141 16,181,141 
Total deuda financiera de corto plazo - - - - - 
Total deuda financiera de largo plazo - - - 4,135,359 4,135,359 

 

Al 31 de diciembre de 2019 Oficinas Industrial Comercial Corporativo Consolidado 
Propiedades de inversión $6,999,279 $6,362,319 $373,400 $                 -  $13,734,998 
Total de activos - - - 17,696,683 17,696,683 
Total deuda financiera de corto plazo - - - - - 
Total deuda financiera de largo plazo - - - 4,926,636 4,926,636 

 
2020 Oficinas Industrial Comercial Corporativo Consolidado 

Ingresos por arrendamiento de locales $591,227 $619,771 $33,062 $             -             $1,244,060   
Ingresos por arrendamiento de estacionamientos 18,215    2,362         - - 20,577 

Ingresos por cuotas de mantenimiento 67,184 14,736 405 - 82,325 

Total ingresos 676,626 636,869 33,467 - 1,346,962 
Gastos de operaciones 94,090 21,675 3,313 - 119,078 
Gastos por mantenimientos  3,110 - - - 3,110 
Gastos por servicios administrativos, fiduciarios y 

generales - - - 116,419 116,419 
Plan ejecutivo basado en CBFIs - - - 40,913 40,913 
(Gasto) ingreso por valor razonable de propiedades de 

inversión (522,819) 285,144 (32,857) - (270,532) 
Utilidad en venta de propiedad de inversión - - - 32 32 

Resultado financiero - - - (638,878) (638,878) 

Utilidad antes de impuestos - - - - 158,064 

Ingreso de operación neto (1) 582,536 615,194 30,154 - 1,227,884 

Adquisiciones $           - $113,444    $          - $             -               $  113,444     

 
2019 Oficinas Industrial Comercial Corporativo Consolidado 

Ingresos por arrendamiento de locales $557,160 $504,637    $32,954   $             -             $1,094,751   
Ingresos por arrendamiento de estacionamientos 30,403 2,027 - - 32,430 

Ingresos por cuotas de mantenimiento 70,138 13,823 495 - 84,456 

Total ingresos 657,701 520,487 33,449 - 1,211,637 
Gastos de operaciones 96,112 19,742 3,091 - 118,945 
Gastos por mantenimientos  2,206 224 - - 2,430 
Gastos por servicios administrativos, fiduciarios 

y generales - - - 112,154 112,154 
Plan ejecutivo basado en CBFIs - - - 30,918 30,918 
(Gasto) ingreso por valor razonable de propiedades 

de inversión (54,269) (327,694) 6,172 - (375,791) 
Utilidad en venta de propiedad de inversión - - - 151 151 

Resultado financiero - - - 5,393 5,393 

Utilidad antes de impuestos - - - - 576,943 

Ingreso de operación neto (1) 561,589 500,745 30,358 - 1,092,692 

Adquisiciones $           - $549,660 $          - $             -               $  549,660 
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2018 Oficinas Industrial Comercial Corporativo Consolidado 

Ingresos por arrendamiento de locales $   454,672 $   351,001 $ 31,845 $               - $    837,518 

Ingresos por arrendamiento de estacionamientos 28,001 2,019 - - 30,020 

Ingresos por cuotas de mantenimiento 63,818 13,939 529 - 78,286 

Total ingresos 546,491 366,959 32,374 - 945,824 

Gastos de operaciones 88,918 19,046 2,932 - 110,896 

Gastos por mantenimientos  998 30 - - 1,028 

Gastos por servicios administrativos, fiduciarios 

y generales - - - 94,948 94,948 

Plan ejecutivo basado en CBFIs - - - 62,297 62,297 

Ingreso por valor razonable de propiedades 

de inversión 398,046 20,787 26,483 - 445,316 

Resultado financiero - - - (8,450) (8,450) 

Utilidad antes de impuestos - - - - 1,113,521 

Ingreso de operación neto (1) 457,573 347,913 29,442 - 834,928 

Adquisiciones $1,156,455 $1,888,349 $           - $               - $ 3,044,804 

      

(1) Resultado de restar los gastos de operación de los ingresos totales. 

19. Nuevos pronunciamientos contables emitidos no vigentes 

El Fideicomiso ha revisado las siguientes nuevas IFRS y mejoras emitidas por el IASB no vigentes en el 
periodo de reporte, y en su proceso de evaluación, no visualiza impactos potenciales por su adopción, 
considerando que algunos no son de aplicabilidad significativa y otros resultan totalmente no aplicables 
a los saldos y transacciones que realiza Fibra MTY:  

 Modificaciones a la IAS 37 – Costos para completar un contrato oneroso (1). Estas modificaciones 

no se consideran aplicables a Fibra MTY debido a que no mantiene contratos onerosos. 

 Modificaciones a la IAS 41, Activos biológicos (1). Estas modificaciones no se consideran aplicables 

a Fibra MTY debido a que no mantiene activos biológicos. 

 Modificaciones a la IFRS 1, Adopción inicial de las IFRS (1). Estas modificaciones no se consideran 
aplicables a Fibra MTY debido a que no es un adoptante inicial de IFRS. 

 
(1) En vigor para los períodos anuales que comiencen a partir del 1 de enero de 2022  

Fase 2 de la reforma de las tasas de interés de referencia (IBOR – Modificaciones a la IFRS 9, IAS 39, 
IFRS 7, IFRS 4 e IFRS 16) 

Las tasas interbancarias de referencia como la LIBOR, EURIBOR y TIBOR, que representan el costo de 
obtener fondos no garantizados, han sido cuestionadas sobre su viabilidad como referencias de 
financiamiento en el largo plazo. Los cambios en la reforma a las tasas de interés de referencia en su 
fase 2, se refieren a las modificaciones de activos financieros, pasivos financieros y pasivos por 
arrendamiento, requerimientos de cobertura contable y de revelación de instrumentos financieros. Estas 
mejoras son efectivas a partir del 1 de enero de 2021 con aplicación retrospectiva, sin que se requiera 
rehacer los periodos comparativos. 

Con respecto a la modificación de activos financieros, pasivos financieros y pasivos por arrendamiento, 
el IASB introdujo un expediente práctico que implica la actualización de la tasa de interés efectiva. Por 
su parte, con respecto a la contabilidad de coberturas, las relaciones y documentaciones de coberturas 
deben reflejar las modificaciones a la partida cubierta, el instrumento de cobertura y el riesgo a cubrir. 
Las relaciones de cobertura deberán cumplir todos los criterios para aplicar contabilidad de cobertura, 
incluyendo los requerimientos de efectividad. 

Finalmente, con respecto a las revelaciones, las entidades deberán revelar cómo están administrando la 
transición hacia tasas alternativas de referencia y los riesgos que puedan surgir de la transición; además, 
deberán incluir información cuantitativa sobre activos y pasivos financieros no derivados, así como 
instrumentos financieros no derivados, que continúen bajo las tasas de referencia sujetas a la reforma y 
los cambios que hayan surgido a la estrategia de administración de riesgos. 
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En línea con su estrategia de fortalecer su estructura de capital, Fibra MTY pagó anticipadamente un 
monto de US$153 millones de dólares de deuda bancaria, lo cual redujo su exposición en instrumentos 
ligados a tasa LIBOR en un 58% al 31 de diciembre de 2020. Por otra parte, en función a la información 
disponible a la fecha de la emisión de los estados financieros, el Fideicomiso tiene previsto reestructurar 
el 42% de su exposición remanente en un plazo anterior a la entrada en vigor de las nuevas tasas de 
referencia, por lo que no se visualizan impactos por la adopción de la Fase 2.  

Modificaciones a la IAS 1, Clasificación de pasivos como circulantes y no circulantes 

Las modificaciones buscan promover la coherencia en la aplicación de los principios y requerimientos 
contables para determinar si en el estado de situación financiera, la deuda o préstamos y otros pasivos 
con una fecha de liquidación incierta, deben clasificarse como circulantes (por ser exigibles en el corto 
plazo o potencialmente por liquidarse dentro de un año) o no circulantes. Estas modificaciones aclaran 
que la clasificación de un pasivo en el estado de posición financiera debe hacerse con base en los 
derechos que existen a la fecha de reporte y que no se ve afectada por las expectativas de la entidad para 
ejercer su derecho a diferir la liquidación del pasivo. 

Las modificaciones enfatizan que la afectación es solo en la presentación de pasivos en el estado de 
situación financiera, y no en revelaciones ni el monto ni el momento de reconocimiento de cualquier 
activo, pasivo, ingreso o gasto relacionado al pasivo en cuestión. Asimismo, se clarifica la definición de 
liquidación de un pasivo como la transferencia de efectivo, instrumentos de capital, otros activos o 
servicios a la contraparte acreedora. Las modificaciones se aplican retrospectivamente para períodos de 
reporte anuales que comiencen a partir del 1 de enero de 2022, con aplicación anticipada permitida. 

Fibra MTY no visualiza que estas modificaciones tendrán impacto en sus políticas contables, debido a 
que clasifica sus pasivos de acuerdo con los vencimientos contractuales, sin considerar los planes de 
refinanciamiento futuros que define en su estrategia de administración del riesgo financiero de liquidez. 

Modificaciones a la IAS 16, Beneficios económicos antes del uso previsto de propiedades, planta y 
equipo 

Las modificaciones prohíben deducir del costo de un elemento de propiedades, planta y equipo, 
cualquier producto de la venta de elementos producidos mientras se lleva ese activo a la ubicación y las 
condiciones necesarias para que pueda operar de la manera prevista por la administración. En cambio, 
una entidad debe reconocer en el estado de resultados los ingresos de la venta de dichos elementos 
producidos y el costo de producirlos. Las modificaciones se aplican retrospectivamente a elementos de 
propiedad, planta y equipo que son llevados al lugar o condición necesario para operar en la manera 
intencionada por la administración en períodos de reporte anuales que comiencen a partir del 1 de enero 
de 2022, con aplicación anticipada permitida. Fibra MTY no visualiza impacto derivado de estas 
modificaciones, debido a que los ingresos que percibe son exclusivamente de arrendamientos. 

Modificaciones a la IFRS 9, Instrumentos financieros  

Las modificaciones especifican los costos que una entidad deberá considerar en la evaluación para 
concluir si el refinanciamiento de un pasivo financiero califica como una extinción o modificación, 
aclarando que una entidad incluye solo los costos pagados o recibidos entre la entidad (el prestatario) y 
el prestamista, incluidos los costos pagados o recibidos por la entidad o el prestamista en nombre del 
otro. Las modificaciones son aplicadas de manera prospectiva para períodos de reporte anuales que 
comiencen a partir del 1 de enero de 2022, con aplicación anticipada permitida. Fibra MTY se encuentra 
en proceso de definir si realizará las adecuaciones a su política contable una vez que entren en vigor 
estas modificaciones o si adoptará anticipadamente las mismas. 

IFRS 17, Contratos de seguros 

La IFRS 17, Contratos de Seguros establece principios para el reconocimiento, medición, presentación e 
información a revelar de los contratos de seguro que están dentro del alcance de la Norma. El objetivo 
de esta norma es asegurar que una entidad proporciona información relevante que represente 
fidedignamente esos contratos. Esta información proporciona una base a los usuarios de los estados 
financieros para evaluar el efecto que los contratos de seguro tienen sobre la situación financiera, el 
rendimiento financiero y los flujos de efectivo de la entidad. Es efectiva a partir del 1 de enero de 2023, 
se permite su adopción anticipada para entidades que apliquen la IFRS 9, Instrumentos Financieros y la 
IFRS 15, Ingresos de Contratos con Clientes antes de la fecha de aplicación inicial de la IFRS 17. 

Dado que Fibra MTY no funge como aseguradora y sus operaciones no consisten en la emisión de 
contratos de seguros, a la fecha de la emisión de los estados financieros, no se visualizan impactos por 
esta norma. 
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20. Hechos posteriores 

En la preparación de los estados financieros consolidados Fibra MTY ha evaluado los eventos y las 
transacciones para su reconocimiento o revelación subsecuente al 31 de diciembre de 2020 y hasta el 11 
de febrero de 2021 (fecha de emisión de los estados financieros consolidados), y excepto por lo 
mencionado a continuación, no ha identificado eventos posteriores significativos: 

a) El 21 de enero de 2021, Fibra MTY obtuvo el distintivo de seguridad sanitaria, a través de su 
Administradora, el cual es otorgado por el Instituto Mexicano del Seguro social y el Gobierno de 
México. El distintivo es el resultado de aprobar satisfactoriamente la inspección física y 
documental del centro de trabajo de Fibra MTY en la plataforma Nueva Normalidad del Seguro 
Social, lo cual acredita a Fibra MTY como un lugar seguro para trabajar ante las condiciones de 
pandemia COVID-19.  

b) El 10 de febrero de 2021, el Comité Técnico del Fideicomiso, aprobó en función a los resultados 
del cuarto trimestre de 2020 realizar distribuciones de efectivo mensuales por $81,054 cada una, 
correspondientes a los meses de noviembre y diciembre de 2020, las cuales se liquidarán el último 
día hábil del mes de febrero de 2021 y el 12 de marzo de 2021. Las distribuciones mensuales son 
equivalentes a $0.084 por CBFI.  

 




