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Forward – looking statement 

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 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, solvency, 

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. 

 

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 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 RECORDS A 52% INCREASE IN 2022 OPERATING INCOME, AS A RESULT OF 
SYNERGIES WITH FIBRA HD AND ENDS THE YEAR MANAGING ASSETS OF OVER 

PS.16,000 MILLION 

 

 

 

RESULTS SUMMARY 

FINANCIAL (MXN thousands) 4Q22 4Q21A* ∆% 12M22 12M21A ∆% 

Total revenues 172,543 532,249 (67.6%) 698,000 624,103 11.8% 

NOI 136,907 350,982 (61.0%) 574,620 440,456 30.5% 

NOI margin 79.35% 65.94% 1,340 bps. 82.32% 70.57% 1,175 bps. 

AMEFIBRA FFO  48,206 53,084 (9.2%) 110,047 24,604 >100.0% 

FFO margin 27.94% 9.97% 1,797 bps. 15.77% 3.94% 1,182 bps. 

EBITDA 104,112 305,839 (66.0%) 448,865 352,731 27.3% 
 

BALANCE SHEET (MXN thousands) 4Q22 4Q21A ∆%   3Q22 ∆% 

Total Assets 16,180,400 15,057,427 7.5%   15,793,947 2.4% 

Investment Properties2 14,860,075 14,046,694 5.8%   14,626,197 1.6% 

Debt 4,743,588 4,350,418 9.0%  4,404,552 7.7% 

Stakeholders’ equity 10,953,610 10,144,560 8.0%   10,934,565 0.2% 

Stakeholders’ equity / CBFI (Ps.) 16.40 17.95 (8.6%)   16.39 0.0% 

NAV (Net Asset Value) 11,116,939 10,383,876 7.1%   11,051,031 0.6% 

NAV / CBFI (Ps.) 16.66 18.42 (9.5%)   16.58 0.5% 

LTV (Debt / Assets) 29.32% 28.89% 42 bps.   27.89% 143 bps. 

Outstanding CBFI’s 626,321,948 509,873,745 22.8%   625,412,588 0.1% 

OPERATING 4Q22 4Q21A ∆%   3Q22 ∆% 

Number of properties 58 58 0.0%  57 1.8% 

Total GLA (m2) 637,458 635,910 0.2%   632,894 0.7% 

    GLA in operation (m2) 462,982 461,434 0.3%   458,418 1.0% 

    GLA in stabilization (m2) 14,910 14,910 0.0%  14,910 0.0% 

    GLA under development (m2) 98,640 98,640 0.0%  98,640 0.0% 

    GLA on planning (m2) 60,926 60,926 0.0%  60,926 0.0% 

Occupancy1 91.7% 92.6% (90 bps)  93.1% (140 bps) 
 

1Corresponds to the portfolio in operation, excluding certain properties that are in the stabilization stage.  
2Include Furniture and office Equipment, Transportation Equipment, Computer Equipment, Adjustments and Improvements, Software, and Telephone 
Equipment.      
*4Q21 figures consider 3 months of FPLUS and 12 months of Fibra HD, given that the tender offer took place in 4Q21. 

 

 

 

Mexico City, Mexico, February 27th, 2023. — Fibra Plus, (BMV: FPLUS16), Mexico's first real estate investment trust focused on real estate 

development (Fideicomiso F/1110 de Banco Azteca, S.A., Institución de Banca Múltiple, División Fiduciaria), announces its results for the fourth 

quarter and full-year 2022. All figures included in this report were prepared in accordance with International Financial Reporting Standards and 

are expressed in current nominal Mexican pesos, unless otherwise indicated, and may present minimal variations due to rounding. 
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EXECUTIVE SUMMARY 

 

 During 4Q22, Fibra Plus signed and drew down the long-term syndicated loan with BBVA, who acted as a placement 

agent, for a total of Ps.1,520 million, out of a credit line of up to Ps.4,500 million. This drawdown was carried out to 

refinance the local notes Fibra HD19, thereby improving their maturity profile and returning solvency indicators to 

favorable levels and in compliance with current regulations. It is worth mentioning that, to mitigate the interest rate risk, 

in recent days, non-speculative derivatives were contracted: a swap for 33% of the drawdown and a collar for the 

remaining 67%. 

 

 In early 2023, the National Banking and Securities Commission (CNBV for its Spanish acronym) authorized a debt 

issuance program to Fibra HD for up to Ps.5,000 million, which will be used to capitalize expansion opportunities, as well 

as to refinance debt, in order to continue driving value generation. 

 

 To continue improving the capital structure and achieve synergies with Fibra HD, at the beginning of February of this 

year, Fibra Plus completed a subscription of CBFIs exclusively for holders of certificates with the ticker symbol "FPLUS 

16". As a result of this process, a total of 10.5 million CBFIs were subscribed at a price of Ps.8.74; therefore, the 

transaction amounted to Ps.91.7 million and Fibra Plus now consolidates approximately 85% of its subsidiary. 

 

 During 4Q22, we acquired the Saltillo portfolio in Coahuila, which has a GLA of 4,564 m2 with 100% occupancy (single 

tenant). This asset generates Ps.4.9 million of NOI per year. 

 

 Revenues went from Ps.532.2 million in 4Q21 to Ps.172.5 million, remembering that 4Q21 was the first quarter in which 

Fibra HD was consolidated, for this reason the 12 months of operation of the full-year 2021 were considered in that 

quarter, thus generating a high and atypical comparison base. During 2022, revenues amounted to Ps.698.0 million, 

increasing 11.8% versus Ps.624.1 million in 2021. 

 

 In 4Q22, NOI was Ps.136.9 million, vs. Ps.351.0 million in 4Q21, given the high comparison base previously mentioned. 

In 2022, NOI totaled Ps.574.6 million, 30.5% higher than Ps.440.5 million in 2021. The NOI margin was 79.35% in 4Q22 

(+13.40 pp. YoY) and 82.32% in 2022 (+11.75 pp. YoY). 

 

 During 2022, EBITDA totaled Ps.448.9 million (+27.3% YoY); while the FFO reached Ps.110.0 million (+>100.0% YoY). 

Meanwhile, net income was Ps.13.0 million in 4Q22 and Ps.104.8 million in 2022. 

 

 On the balance sheet, investment properties increased 5.8%, from Ps.14,047 million in 4Q21 to Ps.14,860 million in 4Q22, 

mainly as a result of the progress in the projects under development and the acquisition of an industrial property in 

Saltillo. 

 

 As of December 31, 2022, debt stood at Ps.4,744 million, an increase of 9.0% versus Ps.4,350 million in the same period 

of 2021, due to credit drawdowns made during the year to carry out the industrial acquisition previously mentioned and 

boost project development. Nevertheless, 4Q22 indebtedness, measured as debt / assets, increased only 42 bps. YoY, 

to 29.32%. The Coverage Ratio (calculated in accordance with annex AA), it stood at 1.70x in 4Q22, comparing favorably 

with 1.03x in 4Q21, given the refinancing carried out in the quarter. 

 

 In line with the subscription of CBFIs in 2022, as well as the net income generated during the year, Stakeholders’ equity 

increased from Ps.10,145 million in 4Q21 to Ps.10,954 million in 4Q22, an increase of 8.0%. 

 

 At year-end, Fibra Plus and Fibra HD signed 11,245 m2 of GLA, 73% of Fibra HD, and 27% of FPLUS (in retail, office, 

educational, and industrial), resulting in an occupancy rate of 91.7%. In addition, a more agile contract renewal program 

was implemented, increasing the average life of contracts by one more year, to close to 3.3 years. 

 

 In other operating matters, we currently have three lawsuits with Fibra HD tenants, most of whose accounts receivable 

balance is already provisioned as uncollectible. 
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MESSAGE FROM THE CEO 

 

Dear investors:  
 

I am pleased to inform you that the 4Q22 results maintained the performance shown throughout the year, allowing us to 

celebrate the first anniversary of the consolidation of Fibra HD, operation that positioned itself as one of the most important 

in the Mexican real estate industry. In this regard, I am pleased to share that we have made solid progress in the integration 

plan defined to maximize the benefits of the joint operation of our portfolios, which is reflected in Fibra HD's positive results, 

expense savings, debt restructuring, and higher profitability. 
 

I would also like to highlight the syndicated loan with BBVA, for up to Ps.4,500 million, which will allow, among other things, 

to restructure the Trusts’ current debt, as well as boost inorganic growth. In this regard, the first drawdown in 4Q22, for 

Ps.1,520 million, was used to fully amortize the Fibra HD19 bond. The total drawdown of the syndicated loan as of the date 

of this report amounted to Ps.2,510 million, which has been used mainly for debt refinancing, to extend the maturity profile 

and improve the liability structure, as well as for the acquisition of the Saltillo Portfolio in Coahuila. 
 

In line with the strategy to optimize the capital structure through the appropriate use of debt, earlier this year, the National 

Banking and Securities Commission (CNBV for its Spanish acronym) authorized a debt issuance program for Fibra HD of up 

to Ps.5,000 million to strengthen its financing alternatives and strategy, perform accretive acquisitions and restructure debt 

under favorable market conditions, among others. 
 

To continue improving the capital structure and synergies with Fibra HD, at the beginning of February, we completed a new 

subscription exclusively for Holders, for a total of 10.5 million CBFIs, which considered the possibility for Fibra HD Holders 

to exchange their securities. The result of this subscription is a position of around 85% in our subsidiary. 
 

Revenues totaled Ps.172.5 million, vs. Ps.532.2 million in 4Q21, a quarter in which Fibra HD was consolidated for the first 

time, so the 12 months of operation of 2021 were recognized in 4Q, generating a high base of comparison. Excluding this 

effect, revenues increased 1.7% YoY in 4Q22. 
 

In this context, during 4Q22, NOI and net income totaled Ps.136.9 million and Ps.13.0 million, versus Ps.351.0 million and 

Ps.395.4 million registered in 4Q21. On a comparable basis, NOI increased 68.4%. 
 

During 2022, revenues amounted to Ps.698.0 million, an 11.8% increase over 2021. Furthermore, NOI was Ps.574.6 million 

in 4Q22, 30.5% higher than the Ps.440.5 million in 2021; while 2022 net income totaled Ps.104.8 million. 

 

On the balance sheet, cash totaled Ps.927.2 million, up 50.7% compared to 4Q21, as a result of higher operating cash flow 

generation and the drawdown of the syndicated loan at the end of 2022 for the development of Espacio Condesa. 

Furthermore, investment properties totaled Ps.14,860 million at the end of 2022, growing 5.8% versus 2021. In this regard, 

at the end of 2022, total assets amounted to Ps.16,180 million (+7.5% YoY). 

 

Regarding the liabilities, these went from Ps.4,913 million in 4Q21 to Ps.5,227 million in this quarter, increasing 6.4%, mainly 

due to loan drawdowns made during the year. However, LTV only increased 42 bps, from 28.89% in 4Q21 to 29.32% in 4Q22, 

remaining within the industry average. The Coverage Ratio improved from 1.03x in 4Q21 to 1.70x in 4Q22, thanks to the 

refinancing of the Fibra HD19 bond. 

 

Finally, our outlook for 2023 is positive, as we begin this new year with a more efficient operating structure and a 

strengthened financial position, which will allow us to focus most of our efforts on maximizing the Trust's value through 

strategic asset rotation and taking advantage of opportunities, within a framework of constant improvement of our corporate 

and environmental practices. 
 

 
 
 

Rodrigo González Zerbi 

                                                                                                                                       CEO of Fibra Plus 
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OPERATIONAL PERFORMANCE 

Current Portfolio 

At the end of 4T22, the portfolio consisted of 58 properties, 

with a GLA of 637,458 m2, of which 46 were in operation 

(462,982 m2), 2 were in the stabilization process (14,910 

m2), 6 were under development (98,640 m2) and 4 were in 

the planning and/or financing phase (60,926 m2).    

 

 

 

Overview by Sector Industrial Retail Offices Education Residential 

Number of properties  13 25 12 6 2 

Total GLA (m2) 240,801 231,622 99,388 39,116 26,532 

  1. GLA in operation (m2) 240,801 161,910 21,156 39,116 - 

        Occupancy  99.6% 91.4% 47.4% 91.3% - 

        Tenants 51 475 45 6 - 

        Average lease revenue per m2 USD$ 5.22 $192.2  $224.9  $173.2 - 

        Average term of contracts (years) 2.97 2.79 2.01 4.75 - 

  2. GLA in stabilization (m2) - 10,079 4,831 - - 

  3. GLA under development (m2) - 25,727 46,381 - 26,532 

        Signed contracts (2 y 3)1 - 60 - - na 

  4. GLA in planning (m2) - 33,906 27,020 - - 
1Refers to the percentage of available GLA of projects in stabilization and under development, with contracts signed or in the process of being signed. 

 

Geographic and segment diversification 

 

 

  
 

73%

2%

15%

10%

4Q22 GLA Breakdown

In operation In stabilization
Under development In planning

58 
Properties 

577 
Tenants (of GLA in 

operation) 

91.7%
M2+ 

(GLA in operation) 

3.09 years 

Remaining 

term 

20 
States 

637,458 m2 
Total GLA 
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Through its portfolio of properties, Fibra Plus has a presence in 20 Mexican states, with the CDMX, the 
State of Mexico, and Sonora having the highest concentration, accounting for 18%, 15% and 12% of the 
Trusts’ total GLA, respectively. 

At the end of 2022, 38% of total GLA belonged to the industrial segment, another 36% to the retail segment, 
16% to the office segment, 6% to the educational segment, and 4% to the residential segment. The slight 
variation in the distribution of the portfolio by segment is due to the recent purchase of an industrial asset 
in 4Q22, as well as the sale of an educational segment asset that took place in 3Q22. 

1. Portfolios in operation and stabilization 

In line with the rotation of an educational segment property, as well as the acquisition of a new industrial 
asset during December 2022, the GLA of the operating and stabilization portfolio increased from 476,344 
m2 at the end of 2021 to 477,892 m2 at the end of 2022. As of December 31, 2022, the occupancy rate, 
excluding those properties in stabilization, was 91.7%. 

Regarding demand absorption, at the end of 2022, between Fibra Plus and Fibra HD, 11,245 m2 of GLA 
have been signed, 73% of Fibra HD, and 27% of FPLUS. Of the 2,010 m2 signed in the quarter, the most 
representative contracts were in Torre Premier, Cataviña and Carmen Center. 

 

Main indicators by business segment 
During 4Q22, lease revenues per square meter of the industrial segment were US$5.22, 6% higher than 
3Q22; retail lease revenues were Ps.192.21 (+1% vs. 3Q22), thanks to contract renewals and inflation 
adjustments; office lease revenues were Ps.224.91, an increase of 2% vs. 3Q22; and educational lease 
revenues were Ps.173.24, +3% vs. the previous quarter. Occupancy rate in the industrial, retail, office, and 
educational sectors was 99.6%, 91.4%, 47.4%, and 90.5%, respectively. 
 

Segment* 
Lease revenue/m2 Occupancy 

4Q22 3Q22 ∆% 4Q22 3Q22 ∆ bps 

1. Industrial US$ 5.22 US$ 4.95 6% 99.6% 98.6% 100 

2. Retail $192.21 $189.64 1% 91.4% 90.2% 120 

3. Offices $224.91 $220.04 2% 47.4% 47.4% 0 

4. Educational $173.24 $169.74 3% 91.3% 89.8% 150 

*Excluding properties under stabilization. 

 

18% 18%

12% 12%
8% 8%

15% 15%
6% 6%
7% 7%

34% 34%

4Q21 4Q22

% of total GLA 

Mexico City Sonora Baja California

State of Mexico Jalisco Tamaulipas
Other

36% 36%

16% 16%

37% 38%

4% 4%
7% 6%

4Q21 4Q22

% of total GLA 

Retail Offices Industrial Residential Education



 

8 

 4Q22 EARNINGS RELEASE 

 

2. Portfolios under development and in planning 

Portfolio under 
development 

Segment Opening1 Location 
Estimated GLA 

(m2)  
% of total GLA 

Héredit Acueducto Office 
In process of being 

delivered 
Guadalajara, Jalisco 7,934 1.24% 

Héredit Acueducto Retail 
In process of being 

delivered 
Guadalajara, Jalisco 2,200 0.35% 

Espacio Condesa Retail 2H23 
Cuauhtémoc, Mexico 

City 
23,527 3.69% 

Bora Residential 2H23 
Cuajimalpa, Mexico 

City 
18,555 2.91% 

Espacio Condesa Residential 2H23 
Cuauhtémoc, Mexico 

City 
7,977 1.25% 

Espacio Condesa Office 2H23 
Cuauhtémoc, Mexico 

City 
38,447 6.03% 

Portfolio in 
planning 

Segment Opening2 Location 
Estimated GLA 

(m2)  
% of total GLA 

Manzanillo Retail TBA Manzanillo, Colima 20,829 3.27% 

Torre Premier 
(Phase 2) 

Office TBA 
Villahermosa, 

Tabasco 
3,828 0.60% 

Vidarte Satélite Retail TBA 
Tlalnepantla, State of 

Mexico 
13,077 2.05% 

Vidarte Satélite Office TBA 
Tlalnepantla, State of 

Mexico 
12,600 1.98% 

Ciudad del Carmen Office TBA 
Cd. del Carmen, 

Campeche 
10,592 1.66% 

Total of portfolio under development 159,566 25.03% 
1Variations in the start of operations between (+/-) 6 months may occur.                                                                                                           
2Estimated date, given that the search of funding sources for the project is ongoing. 

 

 

At the end of 2022, the GLA of projects under development and planning was 159,566 m2, unchanged 

compared to 4Q21. 
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GLA Incorporation 

The development of the office, residential and retail components of Espacio Condesa, as well as the Bora 

residential project, is expected to be completed by 2023, which will represent the addition of more than 88 

thousand m2 of GLA to the portfolio in stabilization.  

GLA Incorporation Breakdown, m2 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*Note: Manzanillo, Satelite, and Ciudad del Carmen assets don’t have a defined delivery date, since we’re still searching for sources of capital or financing for 

their development. Also, Torre Premier (2nd Phase) doesn’t have a stablished delivery date. The m2 of the offices are BOMA. 

At the end of the 4Q22, Fibra Plus has a potential growth, in GLA terms, of 33% for the operation and 
stabilization portfolio, including Torre Premier (2nd phase), Vidarte Satélite, Manzanillo, and Ciudad del 
Carmen projects that are still in the planning stages, given the fact that financing alternatives are still being 
analyzed. 

 

 

 

 

 

 

 

 

 

Growth potential: +33% 
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3.  Acquisitions and properties in process of conversion or rotation 

Assets rotation 

Fibra Plus continues managing the rotation of the properties that don’t meet the standards of occupation, 
financial performance, location, anchor store participation, GLA, and growth potential, or that represent a 
good divestment opportunity. In this regard, the trust keeps advancing in office sales in Héredit Acueducto, 
a project that registers a high demand of the available area and that it now has units in a divestment 
process of more than 44% of the sellable area. 

As of December 31, 2022, Fibra Plus has 19 properties in its divestment pipeline, of which 9 belong to the 
office segment, 9 to retail segment and 1 to the educational segment. Collectively, these properties are 
valued at almost Ps.2,600 million, resources that will be used for the early repayment of debt or the 
acquisition of mainly industrial properties. 

We have observed a notable interest in various divestment assets, for properties worth around Ps.300 
million (in addition to Héredit), in both the retail and office segments, which could improve the pace of 
assets sales this year. 

It is important to mention that based on the market and each sector evolution, Fibra Plus may no longer 
consider the sale of a particular asset as strategic. 

Acquisitions 

Property/Portfolio Segment 
Acquisition 

Date Location GLA (m2) % of total GLA 

Fibra HD’s portfolio 

Retail 

2021 

Campeche, State of Mexico., Jalisco, Baja 
California, Coahuila, Quintana Roo, Sinaloa, 
Veracruz, Mexico City, Sonora, Nayarit and 

Baja California Sur 

156,893 24.61% 

Industrial 
Sonora, Aguascalientes, Colima, Durango, 

Tabasco and State of Mexico 
94,501 14.82% 

Education 
Sonora, Sinaloa, Querétaro, Jalisco and 

Puebla 
42,132 6.61% 

Office 
Aguascalientes, Quintana Roo, State of 

Mexico and Mexico City 
15,525 2.44% 

T-MEC III Industrial 2021 Nuevo Laredo, Tamaulipas 46,521 7.30% 

Sonora Industrial 2018 Nogales, Sonora 54,936 8.62% 

Baja California Industrial 2017 Ensenada, Baja California 40,279 6.32% 

Autlán Retail 2017 Autlán de Navarro, Jalisco 5,017 0.79% 

Torre Arcos Office 2017 Guadalajara, Jalisco 4,831 0.76% 

Saltillo Portfolio Industrial 2022 Saltillo, Coahuila 4,564 0.72% 

                                      Total                                                      465,199 72.98% 
 

In December 2022 the Saltillo Portfolio was acquired in Coahuila, which has 4,564 m2 of GLA, occupancy 
rate of 100% (single tenant), and generates Ps.4.9 million of NOI per year. 

As can be seen, through its history, Fibra Plus has demonstrated a high ability to acquire income-generating 
assets that allow it to accelerate the generation of value. In this regard, the Trust continuously monitors 
the real estate market with the objective of taking advantage of any investment opportunity that aligns with 
its operational and profitability standards. 
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44%

10%

41%

5%

4Q22

Retail

Education

Industrial

Offices61%

39%

4Q22

MXN USD

FINANCIAL PERFORMANCE 

Summary of income statement 

*4Q21 figures consider 3 months of FPLUS and 12 months of FIBRA HD, since the tender offer was carried out in 4Q21. 
 

Revenue 
 

During 4Q22, revenue reached Ps.172.5 million, compared to Ps.532.2 million in 4Q21, a period that 

represents a high comparison base, as it was the first quarter in which Fibra HD was consolidated and 

includes the 12 months of operation in 2021. However, in 2022, revenue grew 11.8%, from Ps.642.1 million 

in 2021 to Ps.689.0 million. 

Out of the total revenue from the quarter, 43.64% came from retail properties, 41.28% from industrial, 

10.24% from educational and 4.83% from offices. Likewise, 61% of revenue are denominated in Mexican 

pesos and 39% in U.S. dollars.  

 

 

 

 

 

 

 

Expenses 

Operating expenses went from Ps.283.3 million in 4Q21 to Ps.68.4 million in 4Q22, due to a high 

comparison base generated by the consolidation, for the first time, of Fibra HD (the 12 months of operation 

of 2021 were recognized in 4Q21), as well as the operational efficiencies achieved. The latter is reflected 

more clearly in the expenses of the year, since these decreased 24.1%, from Ps.328.3 million in 2021 to 

Ps.249.1 million in 2022, representing real savings of 79.2 million, as a result of the synergies created by 

the tender offer. 

In this regard, the expense to revenue ratio stood at 39.7% during 4Q22 (-13.6 pp. YoY) and 35.7% in 2022 

(-16.9 pp. YoY). 

 

MXN thousands 4Q22 4Q21A* ∆% 12M22 12M21A ∆% 

Revenue 172,543 532,249 (67.6%) 698,000 624,103 11.8% 

Operating expenses 68,431 283,330 (75.8%) 249,135 328,292 (24.1%) 

Operating income 104,112 248,919 (58.2%) 448,865 295,811 51.7% 

Comprehensive Financial Result (46,877) (401,848) (88.3%) (273,501) (457,546) (40.2%) 

Other income (47,061) 590,008 na     (61,726) 590,065 na 

Controlling net income 10,175 437,078 (97.7%) 113,638 428,330 (73.5%) 

Non-controlling net income 2,873 (41,704) na (8,881) (41,704) (78.7%) 

Consolidated net income 13,047 395,374 (96.7%) 104,757 386,626 (72.9%) 

Revenue by 
Segment 

Revenue by 
Currency 
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Operating Income 

Operating income during 4Q22 was Ps.104.1 million, vs. Ps. 248.9 million in 4Q21, period in which Fibra HD 

was consolidated for the first time, resulting in the recognition of the 12 months of operation of 2021 in 

4Q21, generating a high comparison base. During 2022, operating income grew 51.7%, from Ps.295.8 

million in 2021, to Ps.448.9 million in 2022, driven by higher income level and operational efficiencies 

generated during the year.  

Comprehensive Financial Result (CFR) 

During 4Q22, CFR was -Ps.46.9 million, compared to -Ps.401.8 million in 4Q21. In 2022, CFR totaled                           

-Ps.273.5 million vs. -Ps.457.5 million in 2021, mainly due to a lower exchange loss (-Ps.5.4 million in 2022 

vs. -Ps.97.7 million in 2021) and a lower impact from the valuation of financial instruments in Fibra HD 

(Ps.1.6 million in 2022 vs. -Ps.149.3 million in 2021). 

Net income 

4Q22 net income amounted to Ps.13.0 million, compared to Ps.395.4 million in 4Q21, period in which Fibra 

HD was consolidated for the first time, and the 12 months of operation in 2021 were recognized in 4Q21. 

During the 2022, net income reached Ps.104.8 million, vs. Ps.386.6 million in 2021, mainly due to a 

reduction in the adjustment of the investment properties fair value, given that in 2021 was recovered a 

significant portion of the loss recorded in the value of Fibra HD’s investment properties during 2020, as a 

result of the effects generated by the health contingency. Excluding extraordinary effects, net income 

increased more than 100%. 

CBFIs Outstanding 

In 4Q22, 626,321,948 outstanding CBFIs were recorded, representing a growth of 22.8% vs. 509,873,745 in 
4Q21. This increase is due to the subscription of 116.3 million CBFIs that took place in 2Q22, as well as the 
payment in CBFIs of the industrial asset in Saltillo. 

The Trust has the approval from the Holders’ Meeting held in April 2022, to issue an additional 600 million 
CBFIs in treasury, with the aim of being used for taking advantage of investment opportunities. 

Cash Distribution per CBFI 

As of the date of this earnings release, Fibra Plus has not made any cash distributions. 

 

 

 

 

 

 

 

 Dec-22 Dec-21 ∆% 

CBFIs Outstanding 626,321,948 509,873,745 22.8% 
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20%

60%

20%

Net debt by currency

Deuda en dólares Deuda en pesos Deuda en UDIs

STATEMENT OF FINANCIAL POSITION

 

 Balance Sheet Summary 

 *Includes Furniture and Office Equipment, Transportation Equipment, Computer Equipment, Adjustments and Improvement, Software, and Telephone 
Equipment 
**The NAV (Net Asset Value) is composed of the sum of investment Properties, Furniture and Office Equipment, Transportation Equipment, Computer 
Equipment, Adjustments and Improvement, Software, Telephone Equipment, Depreciation and Amortization, Cash and Temporary Investments and Recoverable 
value-added tax (VAT) less Debt. 
 

Cash & Equivalents 

Cash and equivalents increased from 

Ps.615.2 million at the end of 4Q21 to Ps. 

927.2 million in 4Q22 (+50.7%). The above 

is due to the preferred CBFIs subscription 

during 2Q22, the 2022 operating cash flow, 

and the drawdowns of credit lines carried 

out in 4Q22. In addition, Fibra Plus has 

Ps.1,000 million available in preauthorized 

credit lines. 

Assets 

Favored by a higher cash balance (+Ps.312.1 million) and an increase of 5.8% (+Ps.813.4 million) in 

investment properties, the assets totalized Ps.16,180 million, growing 7.5% (+Ps.1,123 million) vs 

Ps.15,057 million in 4Q21. NAV increased 7.1% from Ps.10,384 million in 4Q21 to Ps.11,117 million in 4Q22. 

Debt 

   

 

 

 

 

MXN thousand Dec-22 Dec-21 % Sep-22 % 

Cash and equivalents 927,218 615,157 50.7% 764,964 21.2% 

Investment properties* 14,860,075 14,046,694 5.8% 14,626,197 1.6% 

NAV** 11,116,939 10,383,876 7.1% 11,047,020 0.6% 

Assets 16,180,400 15,057,427 7.5% 15,793,947 2.4% 

Debt 4,743,588 4,350,418 9.0% 4,404,552 7.7% 

Liabilities 5,226,789 4,912,867 6.4% 4,859,382 7.6% 

Stakeholder’s equity 10,953,610 10,144,560 8.0% 10,934,565 0.2% 

MXN thousands Dec-22 Dec-21 % 

Debt 4,743,588 4,350,418 9.0% 

24%

55%

21%

Debt by rate

Tasa Fija Tasa Variable UDIs

23%

77%

Project debt vs Corporate 
debt

Deuda proyecto Deuda corporativa

927
1,000

(MXN millions)

Cash & Equivalents Available credit loans

1,927  

USD MXN UDIS Fixed Floating Project debt Corporate debt 
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As a result of the drawdowns of loans made during 2022 to drive the project's development, and due to the 

amortization of the pending payment for the acquisition of the T-MEC III industrial asset, the debt increased 

9.0%, from Ps.4,350 million at the end of 2021 to Ps.4,744 million at the end of 2022.  

However, the Trust’s indebtedness increased just 42 bps: from 28.89% in 4Q21 to 29.32% in 4Q22, 

remaining within the industry average. 

By currency, 60% of the debt is denominated in MXN, 20% in USD, and 20% in UDIS. By Rate, 55% of the 

debt is at a floating rate, 24% at a fixed rate, and 21% at a fixed rate in UDIS. It is important to remember 

that Fibra Plus is covered against exchange fluctuations, due to the natural coverage of the dollarized flow 

of industrial properties and the rental contracts establish that rents must be updated for inflation. 

 

 

As for the maturity profile, at the end of 4Q22, 77.8% of the debt matures in more than 12 months (vs. 

46.5% at the end of 3Q22); while 12.0% matures in the next 6 months, due to the maturity of the Fibra HD 

revolving credit with BBVA, which was refinance in recent days with a drawdown of the syndicated loan. 

 

Liabilities 
 

At the end of 2022 liabilities amounted to Ps.5,227 million, 6.4% higher when compared to the Ps.4,913 

million in 4Q21. This variation is explained by the increase in the Trust’s debt in 2022. 

Total Equity 

As of December 31, 2022; total equity reached Ps.10,954 million increasing 8.0% when compared to the 

Ps.10,145 million registered at the end of 4Q21. Derived from the subscription of CBIs carried out in 2Q22, 

the equity value per CBFI went from Ps.17.95 in 4Q21, to Ps.16.40 in this period. 

 

 

567.2 487.9 136.7 212.4 

3,339.4 

0-6 meses 7-12 meses 13-18 meses 19-36 meses >37 meses

Debt Maturity Profile (MXN million)

Debt Metrics 

 Dec-22 Dec-21 % 

LTV (%) 29.32% 28.89% 42 pb 

Coverage Ratio 1.70x 1.03x 0.67x 

Liabilities/Equity 47.72% 48.43% (71 pb) 

Weighted Average Cost 9.73% 7.21% 252 pb 

Debt with a maturity 

higher to 1 year 77.76% 49.16% 2,860 pb 

0 to 6 months 7 to 12 months 13 to 18 months 19 to 36 months 37 months or more 
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RECENT DEVELOPMENTS 

 

 On November 8, 2022, Fibra Plus announced that, together with Fibra HD, sign a syndicated loan, for 

up to Ps.4,500 million, with BBVA as placement agent. These resources will be used to acquire revenue-

generating assets and refinance debt to strengthen the financial position of the Trust. 
 

The lending banks were: (i) Banco Nacional de Comercio Exterior, Sociedad Nacional de Crédito, 

Institución de Banca de Desarrollo (BANCOMEXT); (ii) Nacional Financiera, Sociedad Nacional de 

Crédito, Institución de Banca de Desarrollo (NAFIN); (iii) Banco del Bajío, S.A. Institución de Banca 

Múltiple; and, (iv) BBVA México, Sociedad Anónima, Institución de Banca Múltiple, Grupo Financiero 

BBVA México. The main characteristics of this loan are as follows: 

• Amount: up to Ps.4,500 million. 

• Term: 5 years 

• Real estate guarantee: 1.5 to 1 

• Interest rate determinable according to the LTV level 
 

 The loan agreement with BBVA stipulates the obligation to cover at least 33.3% of the loan amount 

within 90 days after signing. As of the date of this report, two derivatives have been contracted. 
 

 On November 24, 2022, Fibra Plus announced the successful settlement of the Fibra HD19 bond 

payment, for an amount of Ps.1,388 million. 
 

 In January 2023, Fibra Plus began the exclusive subscription process for holders of its CBFIs; this 

process consisted of two subscription rounds that ended on January 18 and February 3, 2023, 

respectively, with a total of 10.5 million CBFIs subscribed at a price of Ps.8.74, equivalent to Ps.91.7 

million. 
 

 In January 2023 Fibra Plus completed the purchase of two industrial facilities within the same 

industrial park called "Sonora" or "Nogales Portfolio", which will increase its GLA from 54,936 m2 to 

62,923 m2. These industrial facilities have the capacity to generate Ps.8.2 million NOI per year. 
 

 On February 24, 2023, we amortized the revolving credit contracted with BBVA, making use of an 

additional drawdown of the syndicated loan, so its maturity changed to long-term. 
 

 On February 27, 2023, Fibra HD published its 4Q22 results, which are available at the following link: 

Quarterly Information. 

 

 

 

 

 

 

 

 

https://fibrahd.com.mx/informacionpublica-cat/14/informacion%20trimestral
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CONFERENCE CALL 
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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) and subsidiary 
Consolidated Statement of Financial Position as of December 31, 2022 and 2021 
(figures in MXN thousands) 

 

 Dec-22 Dec-21 ∆% 
ASSETS    

Current Assets    

Banks 339,117 595,294 (43.0%) 

Temporal Investments 588,101 19,862 >100.0% 

Accounts receivable 117,168 29,532 >100.0% 

Recoverable taxes 73,234 72,443 1.1% 

Other current assets 38,484 135,743 (71.6%) 

Total Current Assets 1,156,103 852,874 35.6% 
    

Non-Current Assets    

Investment properties 14,860,075 14,046,694 5.8% 

Other net fixed assets 139,212 19,747 >100.0% 

Other Non-Current Assets 25,010 138,112 (81.9%) 

Total Non-Current Assets 15,024,297 14,204,553 5.8% 

Total Assets 16,180,400 15,057,427 7.5% 
    

LIABILITIES    

Current Liabilities    

Sundry creditors 112,374 209,581 (46.4%) 

Taxes Payable and Contributions 29,633 37,268 (20.5%) 

Lease Rights - 6,346 (100.0%) 

Other Current Liabilities 45,450 66,366 (31.5%) 

Short-term loans 1,036,806 2,300,956 (54.9%) 

Total Current Liabilities 1,224,263 2,620,517 (53.3%) 

Non-Current Liabilities    

Long-term loans 3,706,782 2,049,462 80.9% 

Other Non-Current Liabilities 295,744 242,889 21.8% 

Total Non-Current Liabilities 4,002,526 2,292,351 74.6% 

Total Liabilities 5,226,789 4,912,868 6.4% 
    

EQUITY    

Capital Stock 8,613,620 8,005,033 7.6% 

Retained earnings 1,376,193 766,681 79.5% 

CBFI Repurchase Fund (36,372) (7,141) >100.0% 

CBFI Buyback Program (167) (167) - 

Net income (loss) of the period 104,757 386,626 (72.9%) 

Non-controlling interest 682,014 993,528 (31.4%) 

Other comprehensive income 213,566 - - 

Total Equity 10,953,610 10,144,560 8.0% 

Total Liabilities and Equity 16,180,400 15,057,427 7.5% 

 

 

 

 

 

 

 



 

18 

 4Q22 EARNINGS RELEASE 

INCOME STATEMENT 

 
Fideicomiso Irrevocable No. F/1110 
(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) and subsidiary 
Consolidated Income Statement for the three-month and twelve-month periods ended December 
31st, 2022 and 2021 
(figures in MXN thousands) 

 4Q22 4Q21 ∆% 12M22 12M21 ∆% 

Lease revenue 174,320 532,249 (67.2%) 702,946 623,737 12.7% 

Tenant penalization and fines - - - - 366 (100.0%) 

Discount and bonuses (1,777) - na (4,946) - na 

Total revenue 172,543 532,249 (67.6%) 698,000 624,103 11.8% 
        

Operating expenses 21,745 80,015 (72.8%) 80,446 91,029 (11.6%) 

Administrative expenses-FP Management 10,211 8,136 25.5% 35,838 31,130 15.1% 

Administrative expenses 10,740 17,786 (39.6%) 37,518 28,740 30.5% 

Administrative expenses HDS 11,843 76,140 (84.4%) 52,399 76,140 (31.2%) 

Provisions and write-offs 13,891 101,252 (86.3%) 42,934 101,252 (57.6%) 

Total operating expenses 68,431 283,330 (75.8%) 249,135 328,292 (24.1%) 

Operating income 104,112 248,919 (58.2%) 448,865 295,811 51.7% 
        

Financial expenses (90,760) (196,495) (53.8%) (320,504) (235,732) 36.0% 

Interest income 14,010 20,266 (30.9%) 50,869 25,256 >100.0% 

Foreign exchange result 30,789 (76,271) na (5,433) (97,722) (94.4%) 

Other financial expenses (915) (149,348) (99.4%) 1,566 (149,348) na 

Comprehensive Financial Result (46,877) (401,848) (88.3%) (273,501) (457,546) (40.2%) 
        

Income before fair value adjustment on 
investment properties 

57,235 (152,929) na 175,364 (161,735) na 

Other income (47,061) 590,008 na (61,726) 590,065 na 

Controlling net income 10,175 437,078 (97.7%) 113,638 428,330 (73.5%) 

Non-controlling net income 2,873 (41,704) na (8,881) (41,704) (78.7%) 

Consolidated net income 13,047 395,374 (96.7%) 104,757 386,626 (72.9%) 
 

 
 
STATEMENT OF CHANGES IN EQUITY - UNAUDITED 
 
Fideicomiso Irrevocable No. F/1110 
(Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria) and subsidiary 
Consolidated Statement of Changes in Equity as of December 31, 2022 
(figures in MXN thousands) 

 

 Equity 
Retained 
earning 

CBFI 
repurchase 

Non-controlling 
interest 

Total Equity 

Balances as of September 30, 
2022 

8,604,527 1,467,904  (33,949) 896,085 10,934,565 

Contributed equity, net of 
issuance costs 9,093 318,323   327,416 

Provision for long-term 
compensation 

     

CBFIs repurchase   (2,591)  (2,591) 

Consolidated Comprehensive 
Income 

 (305,276)  (504) (305,780) 

Balances as of December 31, 
2022 

8,613,620 1,480,951 (36,539) 895,581 10,953,611 
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STATEMENT OF CASH FLOW 

Fideicomiso Irrevocable No. F/1110 
Banco Azteca, S. A., Institución de Banca Múltiple, Dirección Fiduciaria and subsidiary 
Consolidated Statements of Cash Flow as of December 31, 2022, and 2021 
(figures in MXN thousands) 

 

 

 

 

  Dec-22 Dec-21 ∆% 

Operating activities:       

Consolidated net income 104,757 455,528 (77.0%) 

Depreciation 1,402 532  >100.0% 

Adjustment to fair value of investment properties 87,919 (39,402) na 

Interest to be received - 3,143 (100.0%) 

Financial expenses (22,082) (445,198)  (95.0%) 

Total 171,996 (25,397) na 

(Increase) decrease in:    

Accounts receivable and other receivables 8,534 73,745 (88.4%) 

Recoverable taxes (40,629) 14,491 na 

Guarantee deposits (7,548) 5,985 na 

Other non-current non-financial assets (109,737) - na 

Increase (decrease) in:    

Accounts payable and accumulated expenses (142,308) 111,471 na 

Payable taxes (2,170) (2,607) (16.8%) 

Other accounts payable 2,634 - na 

Leasing Rights 4,178 55,315 (92.4%) 

Allowance of long-term accounts payable (Leasing) (6,283) - na 

Net cash flows from operating activities (121,332) 233,003 na 

Investment activities:    

Interest collected - 3,143 (100.0%) 

Purchase of furniture and equipment (733) 103 na 

Acquisition of investment properties (74,002) (844,976) (91.2%) 

Net cash flows from investment activities (74,735) (841,730) (91.1%) 

Financing activities    

Cash contributions from Trustors 831,474 - na 

Loans paid (393,170) 580,080 na 

Financial expenses actually paid 22,082 (62,731) na 

CBFI repurchase 29,231 - na 

Issuance expenses (2,368) 796 na 

Net cash flows from financing activities 487,248 518,145 (6.0%) 

Cash and restricted cash:    

Net (decrease) increase in cash and restricted cash 291,181 470,847 (38.2%) 

Cash and restricted cash at the beginning of the period 636,037 165,189 >100.0% 

Cash and restricted cash at the end of period 927,218 636,037 45.8% 
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ANNEXES 

 
BUSINESS MODEL 

1Value generation through new projects and asset conversion 
2Operation and commercialization that maximizes the revenues 
3Purchases of properties that generate cash flows 
4Obtaining of IRR ́s of own developments or acquisitions that have matured 
 

INTEGRATION PLAN 

 

  

 

 

 

 

 

 

 

 



 

21 

 4Q22 EARNINGS RELEASE 

Portfolio 
Property GLA (m2) 

Retail  

Plaza Chimalhuacán 31,204 

Espacio Condesa 23,527 

Plaza Punto Mochis 22,753 

Manzanillo 20,829 

Plaza Carmen Center 15,091 

Plaza Vía San Juan 14,363 

Vidarte Satélite 13,077 

Salina Cruz 10,079 

Plaza Cataviña 8,100 

Plaza Peninsula 7,183 

Plaza La Roca 7,011 

Plaza la Cantera 6,799 

Plaza la Pilita 6,450 

Plaza los Corales 6,028 

Plaza Lomas Verdes 5,863 

Plaza Punto Chapultepec 5,380 

Galerias Metropolitanas Autlán 5,017 

Plaza Casa Grande 4,435 

Portafolio Bodega Aurrera Express 4,250 

Portafolio Olab 3,519 

Héredit Acueducto 2,200 

Barrio Reforma 2,130 

Portafolio Stand Alone de Burger King 2,055 

Plaza San Antonio 1,902 

Agencia Suzuki 1,248 

Total 230,493 

Industrial  

Sonora 62,923 

T-MEC III 46,521 

Portafolio Baja California 40,279 

Yazaki 21,709 

Elektra 17,895 

Esquimal 12,786 

SQM 11,255 

Ternium 7,395 

Ensambles Hyson 6,733 

Daher 6,141 

Heineken 5,942 

Veritiv 4,645 

Saltillo 4,564 

Total 248,788 

Education  

Colegio Celta Internacional 13,168 

Colegio México Nuevo Campus la Calma 10,280 

Colegio Técnico Querétaro 4,076 

UVM Campus Nogales 3,995 

IPETH 3,890 

Colegio México Nuevo Campus Querétaro 3,706 

Total 39,116 

Offices  

Espacio Condesa 38,447 

Vidarte Satélite 12,600 

Torre Ciudad del Carmen 10,592 

Torre Premier 9,459 

Héredit Acueducto 7,934 

Torre Arcos 4,831 

Corporativo Periférico Sur 3,938 

Corporativo Bosques de las Lomas 3,623 

Corporativo Periférico Norte 2,941 

Corporativo Garza Sada 1,836 

SKY Cumbres 1,658 

Corporativo Bosque Real 1,530 

Total 99,388 

Residential  

Bora 18,555 

Espacio Condesa 7,977 

Total 26,532 

 


