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Forward-looking statements 

 
This report may contain certain forward-looking statements. Said forward-looking statements are not based on historic events but on the 
current views of the administration. We caution that certain declaration or estimates imply risks and uncertainties that can change due to 
different factors that are not under the Company’s control. The statements about expectations involve inherent risks and unce rtainties. It 
is to be expected that several of the important factors could cause actual results to differ from the plans, objectives, expectations, estimates 
and intentions expressed in such expectations statements. These factors include additional costs incurred in construction projects, events 
in court proceedings, other costs or inability to obtain financing or additional capital in attractive terms, changes in our liquidity, economic 
and political conditions, government policies of Mexico or any other country, changes in capital markets in general that may affect policies 
or attitudes regarding financing to Mexico or Mexican companies, changes in inflation rates, exchange rates, new regulations,  customer 
demand, competition, taxes and any other law that may affect Fibra Plus assets. All these statements are based on information available 
to Fibra Plus at the time of its projections and statements. Fibra Plus assumes no obligation to update such statements.  
 
 
 
About Fibra Plus 

 
Fibra Plus is a trust agreement with Banco Azteca, S.A., which will develop, acquire, own, operate and lease real estate assets for lease in 
Mexico. 
 
Fibra Plus bases its value on the following pillars: i) vertical integration operation inside the value-added chain; ii) focused on opportunities 
to credit attractive returns; iii) solid business network at origin, development, operations, stabilization and commercialization of properties 
for lease that generate high returns; iv) asset and region diversification, and v) experience and capacity to maximize the value of the assets. 
 
It should be noted that Fibra Plus is managed through its own operations structure and offers excellent profitability thanks to its 
development capacity and low operating cost. For more information visit www.fibraplus.mx 
 

 
 

http://www.fibraplus.mx/
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FIBRA PLUS REPORTS AN ANNUAL GROWTH OF OVER 43% IN NET 
INCOME AND STRENGHTENS ITS PORTFOLIO WITH THE ADDITION OF 

OFFICES TO ESPACIO CONDESA  
 

 

 

 

EXECUTIVE SUMMARY 

OPERATING HIGHLIGHTS 

 On recent days was announced the contribution of an office component to “Espacio Condesa” (its GLA 

amounts to approximately 38,447 m2). 100% of the acquisition price settlement was made with CBFIs. 

 As of the end of 2018, the consolidated portfolio of Fibra Plus was composed by 16 projects, totaling a GLA 

of 279,062 m2, of which 12 were under development (173,006 m2) and 4 in operation (106,056 m2). 

 Especially noteworthy was the physical progress at the projects of “Torre Premier”, in Tabasco, and “Plaza 

Metropolitana Salina Cruz”, in Oaxaca, the latter has already been leased by approximately 54% of its GLA 

while the remaining 46% is at an advanced stage of negotiation with potential clients. The openings of these 

projects are scheduled for 1Q19. 

 The overall physical progress of the portfolio under development stood at 43.4% as of the end of 2018. 

 During 4Q18, another relevant development was the decision of the Relevant Founder to reduce his benefits, 

renouncing to 50% of his variable compensation derived from the Trust inception. Likewise, the method for 

calculating the Administrator’s long-term performance compensation was adjusted. This will be reflected in 

a higher value creation for the investors; placing Fibra Plus at the forefront in best corporate governance 

practices and transparency within the Mexican REITs sector. 

FINANCIAL HIGHLIGHTS 

 During 4Q18, lease revenue totaled Ps.26.6 million, posting an increase of 39.4% and >100% when compared 

to 3Q18 and 4Q17, respectively, meanly driven by our industrial portfolios, “Sonora” and “Baja California”. For 

the full-year 2018, lease revenue amounted to Ps.69.8 million. 

 During 2018, operating profit totaled Ps.12 million, vs. the negative Ps.23 million in 2017 (surpassing the 

objective set for 2018). 

 2018 NOI1 amounted to Ps.66.0 million, representing 94.5% of total revenue. 

 In 4Q18 and 4Q17, Fibra Plus recorded revenue from Fair Value Adjustment on Investment Properties for 

Ps.342 million and Ps.235 million, respectively.  

 Net Income went from Ps.270 million in 2017 to Ps.386 million in 2018, an annual increase of 43.0%.  

 In 2018, Net Income per CBFI amounted to Ps.1.49, based on the outstanding 324,700,964 CBFIs. Taking 

into account the CBFIs issued at the beginning of 2019, mainly due to the incorporation of office spaces at 

“Espacio Condesa”, Net Income per CBFI was Ps.1.03. 

 Investment properties totaled Ps.6,466 million (+54.5% YoY). 

 During the quarter, Fibra Plus made a second drawdown on the credit line subscribed with Bancomext, for 

US$9.2 million, which will be primarily oriented to new investment opportunities.  

 4Q18 NAV was Ps.6,845 million. 

1Excludes the revenue from Fair Value Adjustment on Investment Properties.  

Mexico City, Mexico, February 25th, 2019. — Fibra Plus, (BMV: FPLUS16), (Banco Azteca, S.A., Institucion de Banca Multiple, Division 

Fiduciaria as Trustee of the Trust identified by the number F/1110, the first real estate investment trust in Mexico focused on real 

estate development, announced today its results for the fourth quarter 2018. The results were prepared in accordance with the 

International Financial Reporting Standards (IFRS) and are expressed in Mexican pesos, unless otherwise stated. Any discrepancies 

in totals are due to rounding. 
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MESSAGE FROM THE CEO 

Dear Investors: 

We are pleased to present you our results for the 4Q and full-year 2018. The last quarter of the year was an 

important period of progress towards the achievement of the objectives set for our projects under development. 

For that matter, we feel encouraged for accomplishing a major milestone in our history, being 2018 the first full-

year with properties in operation, allowing us to record positive and incremental results to our investors amid a 

macroeconomic environment that reflects the change in Federal Administration, along with its underlying 

opportunities and challenges. 

Regarding the bolstering of our asset portfolio, we recently concluded the incorporation of the office spaces at 

the “Espacio Condesa” project, an iconic building in Mexico City, into the Trust’s equity. This process was legally 

executed during 4Q18 and represents an incremental GLA of 38,447 m2.  

Turning to our results, at year-end 2018 we reached a lease revenue of Ps.69.8 million, an annual growth of over 

100%, driven by our industrial buildings portfolio, where “Baja California” contributed with Ps.43 million (62.1% 

of total revenue) and “Sonora” with Ps.21 million (30.3% of total revenue, during its first four full months in 

operation under Fibra Plus' administration). 2018 Net Income totaled Ps.386 million (+43.0% YoY). 

Furthermore, during the reporting quarter, Fibra Plus recorded an overall physical progress of 43.4% on the 

portfolio under development, highlighting the scheduled opening towards 1Q19 of the projects of “Torre 

Premier”, in Tabasco, and “Plaza Metropolitana Salina Cruz”, in Oaxaca, as well as the progress in “Heredit 

Acueducto”, in Jalisco, and “Espacio Condesa” (commercial spaces), in Mexico City, which we expect to open 

towards 4Q19 and 2Q20, respectively. 

As of December 31, 2018, Fibra Plus' portfolio was composed by 16 properties, totaling a GLA of 279,062 m2, 

with 12 projects under development (173,006 m2) and 4 in operation (106,056 m2), which recorded an average 

occupancy rate of 95.6%. 

On other subjects, investment properties amounted to Ps.6,466 million, 54.4% higher versus 2017, with a sound 

bank indebtedness of Ps.313 million at the end of the year (reflecting the drawn of the credit facility arranged 

for the “Sonora” acquisition in its two amortization dates, being used US$9.2 million for this purpose and for 

exploring new investment opportunities). As of December 31, 2018, leverage ratio was 0.07 times and NAV 

reached Ps.6,845 million. 

In this backdrop, Fibra Plus's CBFIs price remained stable at Ps.15.10 per CBFI at the end of 4Q18 (+1.34% YoY), 

despite the generalized downward adjustments in the Mexican stock market and the prevailing rising-rate 

environment. Therefore, we feel encouraged by the strong confidence investors has placed in our investment 

vehicle.  

Before concluding, allow me to highlight the compensation reduction of the Trust's Relevant Founder, approved 

at year-end, of which we have received a very positive feedback. Encouraging us to continue working relentlessly 

on enhancing our corporate governance and practices, to consolidate our position as one of the transparency 

leaders in the Mexican Stock Exchange, all for the benefit of our CBFI holders. 

To wrap up, with these results and facts, we feel confident in moving towards 2019, with the strong objective of 

advancing in the successful execution of our unique business model.  

Rodrigo Gonzalez Zerbi 
CEO of Fibra Plus  
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RESULTS SUMMARY 

 

1Active GLA: Projects in construction phase.                                                                                                                                                                                    
2Planned GLA: Projects in design phase.                                                                               
3Corresponding to the portfolio in operations.                                                                                                                                                                     
4Figures in MXN thousands, except for outstanding CBFIs. 
5Excludes the revenue from Fair Value Adjustment on Investment Properties. 
6The figure per CBFI corresponds to the outstanding CBFIs. However, these amounts already consider the accounting value of the 
incorporation of the office spaces at “Espacio Condesa”, even though CBFIs had not yet been issued. Taking into account the a dditional 
CBFIs issued in early 2019, 4Q18 NAV per CBFI was Ps.18.36 and 4Q18 Net Income per CBFI was Ps.0.91. 2018 Net Income per CBFI was 
Ps.1.03.  
 
 
 

OPERATING 4Q18 4Q17 
∆% vs. 
4Q17 

3Q18 
∆% vs. 
3Q18 

2018 

Number of properties 16 14 14.3% 15 6.7% 16 

Total GLA (m2) 279,062 185,679 50.3% 240,615 16.0% 279,062 

GLA under development 
(m2) 

173,006 140,383 23.2% 134,559 28.6% 173,006 

     Active GLA1 115,908 56,753 >100% 77,461 49.6% 115,908 

     Planned GLA2 57,098 83,630 (31.7%) 57,098 0.0% 57,098 

GLA in operation (m2) 106,056 45,296 >100% 100,232 - 106,056 

GLA in commercialization 
(m2) 

5,516 - NA 5,824 (5.3%) 5,516 

Occupation rate3 95.9% 89.7% +590 bps. 94.5% +110 bps. 95.6% 

       

       

       

BALANCE SHEET4       

Total assets 7,201,452 4,780,122 50.8% 6,056,087 18.9% 7,201,452 

Investment properties 6,466,284 4,186,508 54.4% 5,271,422 22.7% 6,466,284 

Stakeholders’ equity 6,716,536 4,642,274 44.7% 5,728,317 17.3% 6,716,536 

NAV (Net Asset Value) 6,845,492 4,771,928 43.4% 5,870,332 16.6% 6,845,492 

NAV / CBFI (Ps.)6 21.08 18.71 12.7% 18.08 16.6% 21.08 

Leverage ratio (Liabilities / 
Equity) 0.07 - NA 0.06 16.7% 0.07 

FINANCIAL4       

Total revenue 26,632 9,320 >100.0% 19,111 39.4% 69,793 

NOI5 25,839 8,822 >100.0% 17,396 48.5% 65,967 

NOI margin5 97.0% 94.7% 230.0 pb 91.0% 600.0 pb 94.5% 

Consolidated Net Income 337,988 243,089 39.0% 18,456 >100.0% 385,826 

Consolidated Net Income 
per CBFI (Ps.)7 

1.041 0.953 9.2% 0.057 >100.0% 1.188 

Outstanding CBFIs 324,700,964 255,086,123 27.3% 324,700,964 0.0% 324,700,964 
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OPERATING PERFORMANCE 

 

Current Portfolio 

As of December 31, 2018, the consolidated portfolio was 
comprised by 16 projects, totaling a GLA of 279,062 m2, of 
which 12 were under development and 4 in operation. 
  

 

Portfolio under development 

 

Property Use Opening1 Location GLA (m2) 
% of total 

GLA 

Estimated 
Investment 

(MXN million)2 

Espacio Condesa Commercial 1H20 
Cuauhtemoc, Mexico 

City 
23,527 8.43% 1,035 

Salina Cruz Commercial 1H19 Salina Cruz, Oaxaca 10,079 3.61% 190 

Torre Premier3 Commercial 1H19 Villahermosa, Tabasco 707 0.25% 

211 

Torre Premier3 & 4 Offices 1H19 Villahermosa, Tabasco 6,482 2.32% 

Heredit Acueducto Offices 2H19 Guadalajara, Jalisco 7,934 2.84% 278 

Heredit Acueducto Commercial 2H19 Guadalajara, Jalisco 2,200 0.79% 57 

Manzanillo5 Commercial 1H20 Manzanillo, Colima 20,829 7.46% 240 

Vidarte Satelite5 Commercial 2H20 
Tlalnepantla, State of 

Mexico 
13,077 4.69% 508 

Vidarte Satelite5 Offices 1H21 
Tlalnepantla, State of 

Mexico 
12,600 4.52% 504 

Ciudad del 
Carmen5 

Offices 2H20 
Ciudad del Carmen, 

Campeche 
10,592 3.80% 312 

Project I Residential 2H21 Cuajimalpa, Mexico City 18,555 6.65% 1,131 

Project II Residential 2H21 
Cuauhtemoc, Mexico 

City 
7,977 2.86% 590 

Espacio Condesa Offices 2H21 
Cuauhtemoc, Mexico 

City 
38,447 13.78% 1,372 

Total portfolio under development 173,006 62.00% 7,118 
 

1Variations in the start of operations between (+/-) 6 months may occur.                                                                                                           
2Includes land, soft and hard costs. The amounts can be adjusted due to fluctuations in the exchange rate, inflation and GLA.                                                                                                                                                                                                                                                                     
3For the Torre Premier project, a reconfiguration was considered to include a commercial area.                                                                                                                                                                                                                                                                                                     
4The office project is currently divided into two phases, the first phase consists of 3,707 m2 and the second phase of 2,775 m2. 
5Estimated date, given that the search of funding sources for the project is ongoing. 

  

 

 

62%

38%

4Q18 GLA Breakdown

Under development In Operation



 

7 

 

4Q18 EARNINGS RELEASE 

 

GLA Incorporation 

In the first three months of 2019, the “Torre Premier” and “Salina Cruz” projects will be incorporated into 
the operating portfolio, representing a growth of approximately 13.0%6 in the operating portfolio’s GLA. 
Towards 2H19, the Company expects to incorporate about 31.5% of the GLA under development into the 
operating portfolio, following the completion of the “Heredit Acueducto” and “Espacio Condesa” 
(commercial spaces) projects. The largest portion, ~50% of GLA under development, is expected to be 
added after 2020. 

GLA Incorporation in detail 

 

Note: “Manzanillo”, “Satelite” and “Ciudad del Carmen” properties can show a certain degree of variation in schedule, as we are seeking for equity /debt sources 
for funding their development. 

The GLA incorporation over time of the 12 projects of Fibra Plus can be clearly visualized in the graph 
above. The Company estimates that “Project I” (corresponding to the residential portfolio), “Ciudad del 
Carmen” and “Espacio Condesa” (both of the offices segment), will be the last to be added.  

 

 

 

 

 

 

6Including only the phase 1 of “Torre Premier”. 
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Geographic Diversification  

  

 

 

 

 

 

 

 

 

 

Fibra Plus does not maintain a concentration greater than 50% of the consolidated GLA in any of the 
markets where it operates, with the objective of minimizing risks and increase profitability. Currently, 32% 
of the consolidated GLA is located in Mexico City, followed by Sonora with 20%, 14% in Baja California and 
the State of Mexico with 9%. 

Portfolio Diversification 

 

 

 

 

 

 

 

 

As of December 31, 2018, the industrial segment portfolio had 95,215 m2 of the consolidated GLA, followed 
by the office segment with 81,879 m2, commercial segment with 75,436 m2 and residential with the 
remaining 26,532 m2. Consequently, none of Fibra Plus’ business segments’ GLA exceeds 50% of the 
consolidated GLA. It is important to mention that Fibra Plus’ sector diversification, allow it to tap into the 
particular drivers of each market, without fully exposing to their inherent risks.  

 

 

M

i

l

l
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4Q17

Commercial Offices Industrial Residential

32%
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9%

8%

18%

As of 4Q18 (% of total GLA)

Mexico City Sonora Baja California

State of Mexico Jalisco Others

27%

29%

34%

10%

4Q18

Commercial Offices Industrial Residential
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Portfolio in Operation 

Portfolio in 
Operation 

Use Year of Acquisition Location GLA (m2) % of Total GLA 

Autlan Commercial 2017 
Autlan de Navarro, 

Jalisco 
5,017 1.80% 

Baja California Industrial 2017 
Ensenada, Baja 

California 
40,279 14.43% 

Sonora Industrial 
2018 Nogales, 54,936 

19.69% 
  Sonora   

Torre Arcos Offices 2017 Guadalajara, Jalisco 5,824 2.09% 

Total portfolio in operation 106,056 38.00% 
 

At year-end 2018, the operating portfolio was comprised by the “Baja California” and “Sonora” industrial 
buildings, the “Autlan” commercial property, and “Torre Arcos” office building, reaching a total GLA of 
106,056 m2. During 1Q19, the “Salina Cruz” commercial property and the “Torre Premier” office building 
(which includes a designated area for commercial property) will be added to the portfolio in operation.   

4Q18 revenue from the operating portfolio reached Ps.26.6 million, recording a triple-digit growth rate 
when compared to the Ps.9 million in 4Q17. 4Q18 occupancy rate stood at 95.6%. 

It is worth mentioning that the “Salina Cruz” portfolio, located in Oaxaca, so far has leased 54.0% of its total 
GLA and continues to negotiate with several potential clients for the rent of the vacant space, with the 
purpose of contributing in the trust’s revenue.   
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FINANCIAL PERFORMANCE 

INCOME STATEMENT 

Revenue 
 

As of quarter-end, lease revenue amounted Ps.26.6 million, a triple-digit growth vs. the same period last 
year, driven by the revenue generated by the “Sonora” asset, which completed its first full quarter under 
the Company’s management. For the full-year 2018, lease revenue reached Ps.69.8 million, posting a 
triple-digit growth when compared to the Ps.9.7 million of 2017. 
  

Expenses 

Quarterly expenses totaled Ps.17.5 million vs. Ps.9.0 million in 4Q17, following: i) the expansion of the 
Company’s portfolio; ii) the strengthening of our associates’ structure during the last twelve months; and, 
iii) other administrative expenses related to the larger operation scale. Due to the foregoing, operating 
expenses amounted to Ps.57.4 million in 2018, vs. 32.6 million in 2017.  
 

The Management considers that these figures are in line with the annual budget authorized by the 
Technical Committee for 2018. Anticipating that once the cash flows of the projects under development, 
such as “Torre Premier” and “Salina Cruz”, are included, the expenses will represent a lower proportion of 
the total revenue. For the time being, it is expected that the revenue received from the current operating 
projects, regardless of interest income, will be enough to cover all expenses from the operation and the 
Trust’s. 
 

Operating Income  

4Q18 operating profit totaled Ps.9.1 million, a triple-digit growth compared to the Ps.353 thousand in 4Q17. 
For the full-year 2018, operating profit reached Ps.12.4 million, positively compared to the Ps.23 million 
loss in 2017. 

 
 

Comprehensive Financial Result 
 

 

 

4Q18 financial expenses amounted to Ps.9.7 million, mainly attributed to the two dispositions of the credit 
line subscribed with Bancomext, as well as the Ps.6.0 million decrease recorded in interest income               
(vs. Ps.11.2 million in 4Q17), following the use of a cash balance portion, to push forward our projects 
under development, since interest income derives from the revenue generated by temporary investments 
in short-term government treasury notes, prior to cash use, whether is for acquisitions or project 
development. 
 

Likewise, a FX loss of Ps.11.8 million was recorded in 4Q18, due to the revaluation of liabilities following 
the 4.7% depreciation of the Mexican peso against the US dollar during the quarter (specifically the debt 
subscribed with Bancomext). 

353 
9,126 

4Q17 4Q18

(MXN thousand)

(MXN thousand) 4Q18 4Q17 % 2018 2017 % 
Interest income 6,020 11,262 (46.5%) 41,402 61,394 (32.6%) 

Other income 2,458 - 100.0% 4,673 - 100.0% 

Financial expenses (9,691) (61) >100.0% (12,839) (161) >100.0% 

FX gain (loss) (11,828) (3,103) >100.0% (1,719) (3,225) (46.7%) 

Comprehensive Financial Result (13,040) 7,992 (>100.0%) 31,517 58,008 (45.7%) 
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243

338

4Q17 4Q18

(MXN million)

 

Net Income 

 

 
 
 
 
 
 
 
4Q18 net income posted Ps.338 million, as a result of the recognition of a Ps.342 million gain in investment 
properties, a standard adjustment of our business model. For the full-year, net income was Ps.386 million, 
equal to Ps.1.2 per CBFI, based on the outstanding 324,700,964 CBFI´s at year-end 2018. This figure 
already includes the value corresponding to the incorporation of office spaces at “Espacio Condesa”. 
Taking into account the CBFIs issued at the beginning of 2019, mainly as a result of this addition, 
outstanding CBFIs totaled 372,864,569 and Net Income per CBFI was Ps.1.0.  
 
 
 

Outstanding CBFIs 
 

 

As of December 31, 2018, the number of outstanding CBFIs totaled 324,700,964, a 27.3% growth when 
compared to the 255,086,123 recorded as of year-end 2017, associated to the CBFIs settlements 
conducted to complete the acquisitions of “Autlan” and “Baja California” (both in 4Q17), and “Sonora” (in 
3Q18), as well as the exclusive CBFIs’ subscription rounds for certificate holders concluded in 1Q18, whose 
proceeds were allocated to our residential project for leasing “Home Portfolio”. 

It is relevant to mention that in December 2018, the office spaces of the “Espacio Condesa” project were 

formally and legally incorporated, however, the corresponding CBFIs settlement was carried out in 

February 2019, as well as the partial CBFI issuance upon compliance with the suspensive conditions of 

certain projects included in the Company’s initial portfolio, reaching 372,864,569 outstanding CBFIs.   

  

 Dec 18 Dec 17 ∆% 

Outstanding CBFIs 324,700,964 255,086,123 27.3% 

m

i

l

l

s 
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STATEMENT OF FINANCIAL POSITION 

 

Assets  

In 4Q18, total assets amounted to Ps.7,201 million, posting growth rates of 50.7% and 18.9%, vs. 4Q17 and 
3Q18, respectively, mainly due to the acquisition of the “Sonora” portfolio and the incorporation of “Espacio 
Condesa” office space, both conducted throughout the year. Regarding the Net Asset Value (NAV), it 
reached Ps.6,845 million, 43.4% higher than the one recorded at the end of 2017. 
 
 

 

 
*The NAV (Net Asset Value) is composed of the sum of investment properties, temporary investments and recoverable value-added tax (VAT), minus debt. 

 
As of December 31, 2018, current assets reached Ps.706 million, in line with our approach of using 
resources for projects in development and capitalizing new investment opportunities. 
 
Regarding the balance of temporary investments, we continued complying with our strategy of investing 
liquid resources in short-term government treasury notes and funds (that exclusively invest in government 
treasury notes).  
 
4Q18 recoverable taxes, amounted to Ps.150 million, derived from the recoverable VAT generated by the 
construction works of the investment properties, highlighting the Ps.60.5 million recovered in August. Such 
properties’ value was Ps.6,466 million higher than that recorded in 4Q17, mainly due to the significant 
progress in the “Torre Premier” and “Plaza Metropolitana Salina Cruz” projects, as well as the contribution 
of the “Sonora” portfolio and of the office component at “Espacio Condesa”. 
 

Liabilities  

 
As of quarter-end, a significant increase in liabilities was recorded, attributable to the US$9.2 million 
second drawdown from the Bancomext credit line. 
 

 

 

 

MXN thousand 4Q18 4Q17 ∆% 

Accounts payable 144,397 132,464 9.0% 

4,780
5,532 5,445

6,056
7,201

4,772
5,520 5,424

5,870
6,845

31-dec-17 31-mar-18 30-jun-18 30-sep-18 31-dec-18

Total Assets / NAV* (MXN million)

Total Assets NAV
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Debt  

 

As of December 31, 2018, Fibra Plus’ debt reached Ps.313 million, following the use of US$6.8 million for 
the “Sonora” acquisition and a recent US$9.2 million disposition from the Bancomext credit line, oriented 
to explore new investment opportunities and settle down the outstanding balances of the aforementioned 
“Sonora” acquisition. The leverage ratio, measured as Total Liabilities to Equity, stood at 0.07 times, level 
that we deem suitable. 

Equity 

 
As of year-end 2018, stockholder’s equity reached Ps.6,717 million, a 44.7% growth vs. 2017, mainly 
attributed to: i) the inclusion of new properties into the portfolio (mainly settled with CBFIs); ii) the 
subscription, under preferred rights, for the development of the “Home Portfolio” and, iii) the revaluation of 
some projects, due to adjustments derived from appraisal processes. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

4,642
6,717

4Q17 4Q18

(MXN million)

Bank Debt 

MXN thousand 4Q18 4Q17 ∆% 
Bank debt 313,358 - - 
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RECENT DEVELOPMENTS 

 Fibra Plus carried out significant adjustments to its compensation structure: i) the resignation of 

the Relevant Founder to 50% of his compensation, and ii) the modification proposed by Fibra Plus’ 

Administrator to its Compensation Plan for Long-Term Performance, to generate higher benefits 

for our investors. 
 

 Fibra Plus continues to steadily march forward in the commercialization process of “Torre Premier” 

(in Villahermosa, Tabasco), “Plaza Metropolitana Salina Cruz” (in Oaxaca) and “Torre Arcos” (in 

Guadalajara, Jalisco). These assets are expected to start contributing to the Trust’s consolidated 

revenue during the first half of 2019. 
 

 The CBFI price had a stable performance during 4Q18, recording a 1.3% growth compared to year-

end 2017, reaching Ps.15.10; reflecting the solid confidence that the investing public has in Fibra 

Plus’ business model.  
 

 Fibra Plus announced the expansion of the “Espacio Condesa” project through the successful 

incorporation of office spaces into this mixed-use project, for the benefit of the Trust’s equity. For 

this matter, “Espacio Condesa” will have commercial, residential leasing and office operations. The 

legal incorporation process was carried out in 4Q18 and was 100% settled with CBFIs during 1Q19. 

FORWARD-LOOKING STATEMENTS 

 

 

 

 

CONFERENCE CALL 

 

This report may contain certain forward-looking statements. Said forward-looking statements are not based on historic events but on 
the current views of the administration. We caution that certain declaration or estimates imply risks and uncertainties that can change 
due to different factors that are not under the Company’s control. The statements about expectations involve inherent risks and 
uncertainties. It is to be expected that several of the important factors could cause actual results to differ from the plans, objectives, 
expectations, estimates and intentions expressed in such expectations statements. These factors include additional costs incurred in 
construction projects, events in court proceedings, other costs or inability to obtain f inancing or additional capital in attractive terms, 
changes in our liquidity, economic and political conditions, government policies of Mexico or any other country, changes in capital markets 
in general that may affect policies or attitudes regarding financing to Mexico or Mexican companies, changes in inflation rates, exchange 
rates, new regulations, customer demand, competition and taxes and any other law that may affect Fibra Plus assets. All these statements 
are based on information available to Fibra Plus at the time of its projections and statements. Fibra Plus assumes no obligation to update 
such statements. 
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FINANCIAL STATEMENTS 

STATEMENT OF FINANCIAL POSITION 

Fideicomiso Irrevocable No. F/1110 
(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) y Subsidiaria 
Consolidated Statement of Financial Position as of December 31, 2018 
(figures in MXN thousands) 

 
 

   Dec 18 Dec 17 ∆% 
ASSETS    

Current Assets    

Bank 8,585 7,418 15.7% 

Temporal investments 534,456 439,241 21.7% 

Accounts receivable 945 926 2.1% 

Sundry debtors 2,747 343 >100.0% 

Advance payments 10,043 1,641 >100.0% 

Recoverable taxes 149,524 138,761 7.8% 

Total Current Assets 706,301 588,330 20.1% 

    

Non-current assets    

Investment properties 6,466,284 4,186,508 54.46% 

Furniture and office equipment 5,117 5,018 1.97% 

Guarantee deposits 23,750 266 >100.0% 

Total Non-Current Assets 6,495,151 4,191,792 54.95% 

Total Assets 7,201,452 4,780,122 50.65% 

    

LIABILITIES    

Current Liabilities    

Short-term bank loans 4,502 - 100.0% 

Sundry creditors 144,397 132,464 9.0% 

Social security contributions 211 228 -7.5% 

Taxes payable 1,542 2,026 -23.9% 

Rents collected in advance 2,598 1,029 >100.0% 

Rental rights 18,617 1,385 >100.0% 

Guarantee deposits received 4,192 716 >100.0% 

Total Current Liabilities 176,059 137,848 27.7% 

Non-Current Liabilities    

Long-term bank loans 308,857 - 100.0% 

Total Non-Current Liabilities 308,857 - 100.0% 

Total Liabilities 484,916 137,848 >100.0% 

    

EQUITY    

Capital Stock 6,005,952 4,317,303 39.1% 

Retained earnings 277,779 7,881 >100.0% 

Non-controlling interests 47,192 47,192 0.0% 

CBFI Buyback Program -213 - -100.0% 

Net income (loss) of the period 385,826 269,898 2.9% 

Total Equity 6,716,536 4,642,274 42.9% 

Total Liabilities and Equity 7,201,452 4,780,122 50.7% 

 

 

 

 

 

 



 

16 

 

4Q18 EARNINGS RELEASE 

STATEMENT OF FINANCIAL POSITION 

Fideicomiso Irrevocable No. F/1110 
(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) y Subsidiaria 
Consolidated Statement of Financial Position as of December 31, 2018  
(figures in MXN per CBFI) 
 

   Dec 18 Dec 17 ∆% 
ASSETS    

Current Assets    

Bank 0.026 0.029 -8.8% 

Temporal investments 1.646 1.722 -4.4% 

Accounts receivable 0.003 0.004 -27.2% 

Sundry debtors 0.008 0.001 >100.0% 

Advance payments 0.031 0.006 >100.0% 

Recoverable taxes 0.460 0.544 -15.3% 

Total Current Assets 2.175 2.306 -5.7% 

    

Non-current assets    

Investment properties 19.915 16.412 21.3% 

Furniture and office equipment 0.016 0.020 -21.2% 

Guarantee deposits 0.073 0.001 >100.0% 

Total Non-Current Assets 20.003 16.433 21.7% 

Total Assets 22.179 18.739 18.4% 

    

LIABILITIES    

Current Liabilities    

Short-term bank loans 0.014 - 100.0% 

Sundry creditors 0.445 0.519 -14.3% 

Social security contributions 0.001 0.001 -35.0% 

Taxes payable 0.005 0.008 -40.6% 

Rents collected in advance 0.008 0.004 >100.0% 

Rental rights 0.057 0.005 >100.0% 

Guarantee deposits received 0.013 0.003 >100.0% 

Total Current Liabilities 0.542 0.540 0.4% 

Non-Current Liabilities    

Long-term bank loans 0.951 - 100.0% 

Total Non-Current Liabilities 0.951 - 100.0% 

Total Liabilities 1.493 0.540 >100.0% 

    

EQUITY    

Capital Stock 18.497 16.925 9.3% 

Retained earnings 0.855 0.031 >100.0% 

Non-controlling interests 0.145 0.185 -21.4% 

CBFI Buyback Program -0.001 - -100.0% 

Net income (loss) of the period 1.188 1.058 12.3% 

Total Equity 20.685 18.199 13.7% 

Total Liabilities and Equity 22.179 18.739 18.4% 

 

(a) The CBFI figures shown in the table above consider the outstanding CBFIs as of December 31, 2018. Including the CBFIs 

issued at the beginning of 2019, largely corresponding to the addition of the “Espacio Condesa” (office space), the main items 

would be as follows (considering 372,864,569 outstanding CBFIs): Total Assets: 19.314 / Investment Properties: 17.342 / 

Equity: 16.108 / Total Equity; 18.013.  
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INCOME STATEMENT 

Fideicomiso Irrevocable No. F/1110 

(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) y Subsidiaria 

Consolidated Income Statement for the three-month and twelve-month periods ended 

December 31, 2018 and 2017  
 

(figures in MXN thousands)  4Q18 4Q17 ∆% 2018 2017 ∆% 

Lease revenue 26,632 9,320 185.8% 69,793 9,727 >100.0% 

Total revenue 26,632 9,320 185.8% 69,793 9,727 >100.0% 

  
      

Operating expenses 793 498 >100.0% 3,826 638 >100.0% 

Administrative expenses 16,713 8,469 97.3% 53,560 31,943 67.7% 

Total operating expenses 17,507 8,967 95.2% 57,386 32,581 76.1% 

Operating profit 9,125 353 >100.0% 12,407 (22,854) (>100.0%) 

  
      

Financial expenses (9,691) (161) >100.0% (12,839) (161) >100.0% 

Interest income 6,020 11,256 -46.5% 41,402 61,394 -32.6% 

Other revenue 2,458 - 100.0% 4,673 - 100.0% 

Foreign Exchange Result (11,828) (3,103) >100.0% (1,719) (3,225) -46.7% 

Comprehensive Financial Result (13,040) 7,992 (>100.0%) 31,517 58,008 -45.7% 

  
      

Income before fair value adjustment on 
investment properties 

(3,914) 8,345 (>100.0%) 43,924 35,154 24.9% 

Income (loss) for fair value adjustment on 
investment properties 

341,902 234,744 45.6% 341,902 234,744 45.6% 

       

Earnings before tax 337,988 243,089 39.0% 385,826 269,898 43.0% 

Income tax - - 0.0% - - 0.0% 

Consolidated net income 337,988 243,089 39.0% 385,826 269,898 43.0% 
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INCOME STATEMENT 

Fideicomiso Irrevocable No. F/1110 

(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) y Subsidiaria 

Consolidated Income Statement for the three-month and twelve-month periods ended 

December 31, 2018 and 2017  

(figures in MXN thousands)  4Q18 4Q17 ∆% 2018 2017 ∆% 

Lease revenue 0.082 0.037 >100.0% 0.215 0.038 >100.0% 

Total revenue 0.082 0.037 >100.0% 0.215 0.038 >100.0% 

  
      

Operating expenses 0.002 0.002 0.0% 0.012 0.003 >100.0% 

Administrative expenses 0.051 0.033 54.5% 0.165 0.125 32.0% 

Total operating expenses 0.054 0.035 54.3% 0.177 0.128 38.3% 

Operating profit 0.028 0.001 >100.0% 0.038 -0.090 (>100.0%) 

  
      

Financial expenses -0.030 -0.001 >100.0% -0.040 -0.001 >100.0% 

Interest income 0.019 0.044 -56.8% 0.128 0.241 -46.9% 

Other revenue 0.008 - 100.0% 0.014 - 0.0% 

Foreign Exchange Result -0.036 -0.012 >100.0% -0.005 -0.013 -61.5% 

Comprehensive Financial Result -0.040 0.031 (>100.0%) 0.097 0.227 -57.3% 

  
      

Income before fair value adjustment on 
investment properties 

-0.012 0.033 (>100.0%) 0.135 0.138 -2.2% 

Income (loss) for fair value adjustment on 
investment properties 

1.053 0.920 14.5% 1.053 0.920 14.5% 

   0.0%   0.0% 

Earnings before tax 1.041 0.953 9.2% 1.188 1.058 12.3% 

Income tax - - 0.0% - - 0.0% 

Consolidated net income 1.041 0.953 9.2% 1.188 1.058 12.3% 

 

(a) The CBFI figures shown in the table above consider the outstanding CBFIs as of December 31, 2018. Including the CBFIs 

issued at the beginning of 2019, largely corresponding to the addition of the “Espacio Condesa” (office space), the main items 

would be as follows (taking into account 372,864,569 outstanding CBFIs): 4Q18 Total revenue: 0.071 / 2018 Total revenue: 

0.187 / 4Q18 Operating profit: 0.024 / 2018 Operating profit: 0.033 / 4Q18 Consolidated net income: 0.906 / 2018 

Consolidated net income: 1.035 
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STATEMENT OF CHANGES IN EQUITY - UNAUDITED 

Fideicomiso Irrevocable No. F/1110 
(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) y Subsidiaria 
Consolidated Statement of Changes in Equity as of December 31, 2018 
(figures in MXN thousands)  

 

 Equity 
Retained 
earnings 

CBFI 
Buyback 

Non-controlling 
interest 

Total Equity 

Balances as of December 31, 
2016 

2,461,840 7,881  - 2,469,721 

Contributed equity, net of 
issuance costs 

1,855,463 -  47,192 1,902,656 

Consolidated comprehensive 
income 

- 269,898  - 269,897 

Balances as of December 31, 
2017 

4,317,303 277,779  47,192 4,642,274 

Contributed equity, net of 
issuance costs 

1,688,649    1,688,649 

Consolidated comprehensive 
income 

 385,826 (213)  385,613 

Balances as of December 31, 
2018 

6,005,952 663,605 (213) 47,192 6,716,536 
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STATEMENTS OF CASH FLOW 

Fideicomiso Irrevocable No. F/1110 
(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) y Subsidiaria 
Consolidated Statements of Cash Flow as of December 31, 2018 
(figures in MXN thousands)  

 
 Dec 18 Dec 17 ∆% 

Operating activities:    

Consolidated net income 385,826 269,898 43.0% 

Depreciation 782 329 >100.0% 

Adjustment to the fair value of investment properties (341,902) (234,744) 45.6% 

Interests to be received (41,402) (61,394) -32.6% 

Financial expenses 12,839 161 >100.0% 

Total 16,143 (25,750) (>100.0%) 

    

(Increase) decrease in:    

Accounts receivable and other receivables (10,826) (2,082) >100.0% 

Recoverable taxes (10,763) (119,563) -91.0% 

Guarantee deposits (23,484) (19) >100.0% 

   0.0% 

Increase (decrease) in:   0.0% 

Accounts payable and accumulated expenses 11,916 126,906 -90.6% 

Payable taxes (484) 2,026 (>100.0%) 

Other accounts payable 22,277 3,130 611.7% 

Net cash flows from operating activities 4,779 (15,352) (>100.0%) 

    

Investment activities:    

Interest collected 41,402 61,394 -32.6% 

Purchase of furniture and equipment (880) (5,347) -83.5% 

Acquisition of investment properties (992,096) (1,024,363) -3.1% 

Net cash flows from investment activities (951,574) (968,316) -1.7% 

    

Financing activities:    

Cash contributions from trustors 743,761  100.0% 

Paid financial expenses (12,839) (161) >100.0% 

Bank loans received 313,359  100.0% 

CBFI repurchase (213)  100.0% 

Issuance expenses (891) (8,025) -88.9% 

Net cash flows from financing activities 1,043,177 (8,186) (>100.0%) 

    

Cash and restricted cash:    

Net increase in cash and restricted cash 96,382 (991,854) (>100.0%) 

Cash and restricted cash at the beginning of the period 446,659 1,438,513 -68.9% 

Cash and restricted cash at the end of the period 543,041 446,659 43.0% 
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BUSINESS MODEL 

TRADITIONAL MEXICAN REIT 

 

1This results in a higher amount paid at the moment of purchase, derived from the value-added that the property has obtained since its 
construction. Due to the foregoing, the increase in value-added of the property tends to slow down in the following years. 
2Given that they are properties with a higher average age, they require more maintenance expenses. 
 

FIBRA PLUS’ BUSINESS MODEL 

 

1This is carried out in zones with high growth potential. 
2An incremental value-added is captured, following the real estate project developed in the acquired land. 
3Maintenance expenses are minimal given the low average age of the portfolio.  
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ANNEXES 

TORRE ARCOS 

OFFICES 

 
Location:    Guadalajara, Jalisco 

GLA:                          5,824 m2 

Total cost:   Ps.87 million 

Opening date:              2H18 
 

This office building located in Guadalajara, capital of the state of Jalisco, which is known as one of the 

three most important cities in the country, along with Mexico City and Monterrey. The building belonged 

to an insurance company and is currently vacant, constituting an opportunity to refurbish it to increase its 

operational and commercial appeal. 
 

The updating and modernization of the building's image 

The main idea suggested a subtle and respectful intervention. The building as such conveys clarity in its 

structure and expression, feature always present in the work of the architect) and although at some point 

it had not very fortunate alterations, the idea was to clean it and preserve its expression and main lines. 

Remove a roof that had been crudely installed in the entrance (without respecting the cleanliness and 

geometry of the building itself); clean columns/walls and try to restore some of the original expression of 

the same; trying to bring back and reintegrate the building into the public space, were part of the premises, 

although the latter was not possible to be executed due to the current security conditions. The intervention 

proposal was to generate vertical screens (cobwebs) to renew their expression without modifying 

absolutely anything of the essentials. It is worth mentioning that the building changed its original 

expression when using mirror glass, instead of the clear glass it had at the beginning, so the screen would 

help to give back the idea of depth, as well as the expression of the reflection was able to create a three 

dimensionality in the same one that was sought originally.  

 

In the central axis it was decided not to put these screens (cobwebs) to emphasize the entrance and 

distribution lobbies of each floor, using and taking up also the idea of clear glass to better appreciate the 

interior life of the building from the outside. In the main entrance, a double height was proposed to magnify 

it, since it is considered that this one lacked strength and character.  
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Finally, and taking advantage of having a high-rise building, which nonetheless kept being friendly with its 

surroundings and its scale, it was decided to propose a roof-garden for the leisure and relaxation of the 

users, another public space that offers interesting panoramic views of the surroundings. 

 

ESPACIO CONDESA 

COMMERCIAL AND OFFICES 

 

Location: Cuauhtemoc, Mexico City 

GLA (commercial): 23,527 m2 

GLA (offices): 38,447 m2 

Opening date (commercial): 1H20 

Opening date (offices): 2H21 

Estimated total cost: Ps.2,407 million 

 

“Espacio Condesa” is a mixed-use development that provides 

complementary services to meet the needs of its tenants 

through the addition of a shopping center and long-stay suits 

in the same location. There is no other office building 

comparable offering ancillary services. The shopping center 

will be located at a short distance from some of the main 

corporate submarkets of the City, which promotes the 

commercialization of space. The “Espacio Condesa” office 

tower has been designed to be an avant-garde building that 

offers an excellent working space, high level of comfort and 

convenience. 

 

PROJECT I 

RESIDENTIAL 

Location: Cuajimalpa, CDMX 

GLA: 18,555 m2 

Opening date: 2H21 

Estimated total cost: Ps.1,131 million 

 

It is an iconic housing project that will be 

located in Cuajimalpa, in one of the areas with 

the highest value-added in Mexico City. The 

project will be located in the middle of the large 

corporate corridors and main center of 

economic activity, which will facilitate the 

commercialization of the space. The majestic 

tower will be an emblematic creation from the architectural firm of Zaha Hadid, winner of 

the Pristker Prize, the highest award for architecture worldwide. 



 

24 

 

4Q18 EARNINGS RELEASE 

 

HEREDIT ACUEDUCTO  

COMMERCIAL AND OFFICES 

 

Location: Guadalajara, Jalisco 

GLA (commercial): 2,200 m2  

GLA (offices): 7,934 m2  

Opening date (commercial): 2H19 

Opening date (offices): 2H19 

Estimated total cost (commercial): Ps.57 million 

Estimated total cost (offices): Ps.278 million 
 

Heredit Acueducto is a mixed-use real estate development located 

in one of the most exclusive areas and with the highest value-

added in Guadalajara. Strategically located in the main business 

submarket of the area, it consists of two independent projects for 

Fibra Plus, a shopping center and a building for offices. It is 

expected to start operations in the second half of 2019, and we believe that the project will be, upon 

completion of the construction, a shopping center with high demand in the city of Guadalajara due to a 

combination of location, high level of accessibility and innovative architecture.  
 

The architectural context of the project has infrastructure and urban mobility at different scales, 

contemplating in its construction a sustainable integral vision. In the lighting project, natural light is 

maximized. We believe that this makes Heredit Acueducto an avant-garde and aspirational project, with a 

propitious location for the tenants to obtain all the services they need.  

VIDARTE SATELITE  

COMMERCIAL AND OFFICES  

 

Location: Tlalnepantla, State of Mexico 

GLA (commercial): 13,077 m2 

GLA (offices): 12,600 m2 

Opening date (commercial): 2H20 

Opening date (offices): 1H21 

Estimated total cost (commercial): Ps.508 million 

Estimated total cost (offices): Ps.504 million 
 

Vidarte Satelite is a mixed-use real estate development located in Ciudad Satelite, State of Mexico, within 

the housing complex that will contain approximately 1,080 apartments. The property is located in an area 

with easy access and mobility. The shopping center will have restaurants, coffee shops and banks, and it 

is planned to have complementary services to those offered by other shopping centers. The office complex 

is designed for industrial companies in the area that seek to concentrate their operation. In its 

development, sustainable design and construction practices will be incorporated. It is also planned to add 

a green roof that will serve as a coexistence area. The architectural project of Vidarte Satelite will be 

developed by the architects’ firm Legorreta. 
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PROJECT II 

RESIDENTIAL  

 

Location: Cuauhtemoc, Mexico City 

GLA: 7,977 m2  

Opening date: 2H21 

Estimated total cost: Ps.590 million 

 

It is a mixed-use development that includes 

rental housing, located in Condesa, one of the 

most emblematic areas of the capital. The set 

responds to the new global development 

trend known as "New Urbanism" and will be 

developed by the renowned architects firm 

Skidmore, Owings and Merrill. 

 

 

TORRE PREMIER 

COMMERCIAL AND OFFICES 

 

Location: Villahermosa, Tabasco 

GLA: 7,189 m2 

Opening date: 1H19 

Estimated total cost: Ps.211 million 

 

Torre Premier is a building for offices located in 

Villahermosa, Tabasco, in an area with easy 

access and mobility to the main avenues of the 

city, with proximity to the airport. The town has 

great economic growth and stands out as a 

business center of great importance in Southeast Mexico, as well as being an important administrative 

center for the oil industry in Mexico. The regulatory reforms in energy matters of recent years have 

triggered a strong oil activity, which has led to Villahermosa being considered one of the energy capitals 

of the world. 
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 MANZANILLO 

COMMERCIAL 
 

Location: Manzanillo, Colima  

GLA: 20,829 m2 

Opening date: 1H20 

Estimated total cost: Ps.240 million 
 

It is a shopping center (community center) located 

in Manzanillo, in the state of Colima, very close to 

the junctions of the main roads of the city, at a close 

distance from the port that represents the main income of the economy of the state. Currently, commercial 

agreements have been negotiated with prestigious department stores. The development will have the 

necessary infrastructure to meet the commercial and service needs of customers, and its architectural 

design will have wide and high impact business fronts, designed to make this project one of the most 

attractive commercial points of the city. 

SALINA CRUZ 

COMMERCIAL 
 

Location: Salina Cruz, Oaxaca  

GLA: 10,079 m2 

Opening date: 1H19 

Estimated total cost: Ps.190 million 
 

This shopping center is located in the city of Salina 

Cruz, where one of the 10 ports with the highest 

operating volume in Mexico is located, in which 

industrial facilities are located, such as a refinery, several salt mines and three shipyards, as well as being 

the third largest city most populated in the state of Oaxaca. The development has contemplated to satisfy 

the needs of consumption and entertainment not only of the population of Salina Cruz, but also of adjacent 

zones and neighboring municipalities like Matias Romero, Juchitan, Tehuantepec and Huatulco. 
 

TORRE CIUDAD DEL CARMEN 

OFFICES 

 

Location: Ciudad del Carmen, Campeche 

GLA: 10,592 m2 

Opening date: 2H20 

Estimated total cost: Ps.312 million 
 

It is a building for offices located in Ciudad del 

Carmen, a town that stands out as an important 

center of operations of Petroleos Mexicanos and 

numerous direct and indirect suppliers in the southeast of the country, as well as companies that are 

growing as a result of the private activity in the energy industry, which has developed in recent years 

derived from the reforms to energy regulation. Ciudad del Carmen is the most important city of Campeche 

in terms of economic activity and the third municipality with the highest income nationwide. 
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BAJA CALIFORNIA PORTFOLIO 

INDUSTRIAL 

 

Location: Ensenada, Baja California 

GLA: 40,279 m2 

Contribution date: November 2017 

 

In the constant search for real estate properties that 

generate high returns, Fibra Plus found and achieved 

the contribution to the assets of the Portfolio Baja 

California, a set of industrial buildings in the city of 

Ensenada, Baja California. This market is characterized for having a mature manufacturing industry. It has 

a high flow generation capacity in USD and has 5 main tenants with long-term contracts. These tenants 

are quality international companies, with several years of history in their occupation. The project, 

additionally, has a development component to be executed by the contributor, and whose consideration 

will only be payable if it is completed in an agreed time and manner.  

 

GALERIAS METROPOLITANAS AUTLAN 

COMMERCIAL 

 

Location: Autlan de Navarro, Jalisco 

GLA: 5,017 m2 

Contribution date: November 2017 

 

It is a commercial center with 37 stores, located in Autlan 

de Navarro, Jalisco. It is a stabilized project, with a self-

service store as main anchor (which is not part of the 

asset) and a complex of movie theatres. There is also 

another pair of sub-groups and a third in the process of 

construction, which give stability to the flows generated by the complex. This type of projects fit perfectly 

into the strategy pursued by Fibra Plus, which consists in capturing the added-value generated by real 

estate development and management activities. 
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 SONORA 

INDUSTRIAL 

 

Location: Nogales, Sonora 

GLA: 54,936 m2 

Contribution date: August 2018 

 

It is stabilized portfolio comprised of 13 

industrial facilities located in Nogales, Sonora, 

100% occupied by 6 tenants. Nogales is known 

as an industrial city, with more than 100 active 

industrial buildings, and is one of the most influential industrial zones of the country, where the 

manufacturing industry has grown hand in hand with the arisen export opportunities, mainly to the United 

States. This type of projects, stabilized and generators of cash flows in US dollars, fits perfectly with the 

growth strategy pursued by Fibra Plus, since, in addition to being acquired at an attractive Cap Rate and 

significantly rising the Company's current cash flow, it enhances Fibra Plus’ real estate portfolio by 

industry, geographic location and tenant.  

 

 

 

  

 


