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Who is FibraShop ?
FibraShop is the only Fibra in Mexico focused on shopping centers.

17 shopping centers, 2 under construction and 1 more in closing process, divided among three

classifications: Fashion Mall, Power Center and Community Center,

We have presence in 12 states of the Mexican Republic and Mexico City,

We own GLA of 482,354 sqm and manage in total 568,730 sqm, including the co-investments in

projects and the acquisition in closing process the total managed is 787,537 thousand sqm,

Solid operational structure and corporate governance that guarantee transparency, efficiency and a

sustainable and profitable growth model.
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Our footprint
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Å Occupancy rate calculated at the close of 2Q 2017

% of Occupancy

Shopping Center 2Q 2016 3Q 2016 4Q 2016 1Q 2017 2Q 2017

Plaza Cibeles 99 99 99 99 99

La Luciernaga 95 98 98 99 99

Puerto Paraiso 99 95 95 95 95

Kukulcan Plaza 85 85 85 85 85

UC Condesa Durango 100 100 100 100 100

UC Jurica 91 89 89 89 89

UC Juriquilla 90 91 91 91 91

UC Xalapa 96 93 93 94 95

Puerta Texcoco 94 95 97 97 97

UC Nima Shops 100 100 96 96 96

Plaza Los Atrios 85 85 85 86 88

Galerias Tapachula 88 94 94 94 94

Galerias Mall Sonora 89 93 95 97 98

Las Misiones 92 97 97 97 97

City Center Bosque Esmeralda 89 90 93 93 93

Plaza Cedros 96 91 91 91 91

Cruz del Sur 97 97 97 97 97

Total 92 93.7 94.1 94.5 94.8

Total portfolio weighted average 

occupancy rate: 94.8%*
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Promising outlook based on tenants and quality of rental contracts

Number of contracts per tenant type

Theaverageremaininglife
of simple-term contractsis
approximately 6.36 years
weightedby GLA.

Type of tenant Average years

Anchor 15 - 20

Sub-Anchor 7 - 10

Pad 7 - 10

Tenant spaces 3 - 5

Other 1 - 2

Average original contract term by type of tenant

* Itdoesnôtconsiders tenants that are owners of their stores

** ñOtheròconsiders kiosks, islands, advertising spaces and other contracts that are not part of

the shoppingcenterôsGLA but are considered inFibraShopôsrevenues

Lease agreements main characteristics 
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Well diversified tenant base
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High quality assets

The high quality of the properties is confirmed by the independent valuations year by year, we have

contracted independent professionals with extensive experience for performing this valuations.
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Adquisition Fair Value Fair Value Fair Value Fair Value

year Shopping Center 2013 2014 2015 2016 Variation $ Variation %

2013 Plaza Cibeles     1,128,200,000     1,310,000,000       1,700,000,000       1,800,000,000     100,000,000 5.88%

2013 La Luciernaga        267,800,000        269,100,000           277,100,000           285,000,000         7,900,000 2.85%

2013 Kukulcan        801,100,000        888,600,000           884,800,000           880,000,000 (4,800,000)       -0.54%

2013 Puerto Paraíso     1,018,700,000        959,600,000       1,020,300,000       1,200,000,000     179,700,000 17.61%

2013 UC Juriquilla        226,255,807        241,400,000           252,600,000           255,000,000         2,400,000 0.95%

2013 UC Jurica        238,200,000        262,100,000           279,700,000           355,000,000       75,300,000 26.92%

2013 UC Condesa           68,200,000           71,100,000             73,700,000           115,000,000       41,300,000 56.04%

2013 UC Xalapa        172,600,000        198,600,000           204,200,000           210,000,000         5,800,000 2.84%

2014 Puerta Texcoco        990,000,000       1,100,000,000       1,145,000,000       45,000,000 4.09%

2014 NIMA Shops        116,300,000           119,400,000           152,000,000       32,600,000 27.30%

2014 Galerías Mall Sonora        650,000,000           726,700,000           870,600,000     143,900,000 19.80%

2014 Galerías Tapachula        520,000,000           560,000,000           629,800,000       69,800,000 12.46%

2014 Los Atrios        500,000,000           550,000,000           590,000,000       40,000,000 7.27%

2014 Las Misiones        870,000,000           965,000,000           975,000,000       10,000,000 1.04%

2015 Bosque Esmeralda           536,400,000           525,000,000 (11,400,000)    -2.13%

2015 Plaza Cedros           387,314,515           385,000,000 (2,314,515)       -0.60%

2015 Cruz del Sur           542,380,043           530,000,000 (12,380,043)    -2.28%

TOTAL PORTFOLIO  $3,921,055,807  $7,846,800,000  $10,179,594,558  $10,902,400,000  $722,805,442 7.10%

**Valuations performed by: CBRE and Cushman & Wakefield
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Our core business: shopping 

center operation
FibraShopôsbusiness model is focused on the administration

and operation of shopping centers that are part of our portfolio,

we are not an asset manager.

We are continuously seeking to optimize our properties to have

shopping centers that better meet the needs of our tenants and

end consumers.

Some of our recent expansions show our commitment, among

which are:

Å Plaza Cibeles, expansion of commercial track and addition

of a Sears store and a new parking lot;

Å Puerto Paraiso, renovation;

Å Puerta Texcoco, addition of Fabricas de Francia store;

Å Los Atrios, addition of Fabricas de Francia store;

Å UC Jurica, addition of a Cinemex complex and parking

expansion;

Å Galerias Mall Sonora, addition of a Liverpool of 12

thousand sqm;

Å City Center Bosque Esmeralda, addition of a Cinepolis

complex.
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Solid growth 
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Between 4Q 2013* and 2Q 2017, EBITDA rose from Ps. 50 million to Ps. 181.43 million, representing an

increase in our EBITDA margin of close to 13%.
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Quarterly growth
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Attractive dividend yields
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FibraShop strong results have allowed us to return attractive distributions to our CBFI holders, reflected in

a competitive dividend yield from quarter to quarter.

 10.0

 15.0

 20.0

 25.0

 30.0

4Q 2013 2Q2017

18.5 

26.25

c
e

n
ts

42%
349 bp

Net income per 

CBFI

Dividend yield*

* Average price in the period
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Solid sources of funding

IPO

July 2013 5,466 MNP

*Total offer in Mexico: 4,209.8 MNP

* Total offer abroad: 1,256.5 MNP

Bridge loan

July 2014 3,200 MNP

* TIIE + 125 to 200 bp margin

* 2,200 MNP were tapped

* Payment made in June 2015

Subscription

March 2015 1,996 MNP

* 112,650,311 certificates

* Used for acquisitions, expansions and general corporate uses

FSHOP15 Bond

June 2015 3,000 MNP

* TIIE + 90 bp

* 5-year bullet

* Demand exceeded 1.21 times the issued amount

* Used to pay down the revolving credit line, acquisitions, expansions and general corporate uses

Revolving credit

June 2016 3,200 MNP

* TIIE + 150 bp

*  3-year bullet

* Syndicate banks include Actinver, BBVA Bancomer, HSBC, Banco Sabadel and Santander

FSHOP17 and FSHOP17-2 BOND

June 2017 3,000 MNP

FibraShop closed the book in two tranches, that function as communicating vessels. The first tranche, FSHOP 17, amounting to Ps. 1,400 

million, has a 5-year maturity and a reviewable rate (linked to the a 28-day TIIE) and the second tranche, FSHOP 17-2, amounting to Ps. 

1,600 million, has a 10-year maturity and a fixed rate (using as reference the 10-year Mexican Federal Government Bond). The spread are 

125 base points for the variable tranche and 230 base points for the fix tranche.
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FibraShop has a solid credit profile, as seeing in the credit ratings assigned by the rating agencies of

AAA by HR Ratings and AA by Fitch Ratings.

Solid credit profile

Current liabilities 

FSHOP15

Type Secured bond

Term 5 years

Maturity June 2020 Bullet

Issued amount 3,000 MNP

Coupon 28 days

Rate TIIE + 90 BP

Banking credit line

Type Revolving, committed

Guarantee Mortgage

Term 3 years

Maturity June 2019

Credit amount 3,200 MNP

Rate TIIE + 150 BP
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FSHOP17

Type Secured bond

Term 5 years

Maturity June 2023 Bullet

Issued amount 1,400 MNP

Coupon 28 days

Rate TIIE + 125 BP

FSHOP17-2

Type Secured bond

Term 10 years

Maturity June 2027 Bullet

Issued amount 1,600 MNP

Coupon 180 days

Rate M Bond + 230 BP

FibraShop prepaid all the banking credit line with the cash obtained with the bonds FSHOP17 and

FSHOP17-2.
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FibraShop has a partial coverage on the interest rates of its outstanding debt, we have covered to date

two thirds of the FSHOP15 bond. As of today, we have done two swap transactions from a floating rate

(TIIE) to a fixed rate.

These previous two transactions resulted in the hedging of Ps. 2,000 million at a 7.3475% rate.

Hedging strategy
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Growth strategy's

FibraShop growth strategy is divided in two

Organic growth

Expansions of our shopping centers

We expand , consolidate and increase the

services of our shopping centers, including

the incorporation of new stores, to the

construction of a new comercial track and

decks for parking lot.

We have made 7 expansions, 2 of them under

construcction, this expansions transform in to

of more than 50,000 sqm of new GLA.

Incorporation of new brands

Entry of internationally renowned brands to

our shopping centers, some with emblematic

facades. Reorganization of the tenents,

enhancing the experience of the consumer.

Inorganic growth

Acquisition of shopping centers

We have acquire 9 shopping centers, wich

represents 282,276 sqm of GLA.

Development of shopping centers

Coinvestments: we are currently in two

processes of coinvestment in the

development of two shopping centers. It

allows us to participate in large scale projects

reducing the risk of development.

Developments: process that begings with site

selections and project planning, is the highest

return but it envolves mores risk. Currently we

are not doing any developments of this kind.
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Development stages

Risk Return

Risk

Return

Commercialization
Permit and 

license 

granting

Search and 

land 

acquisition

Project 

planning

Construction Opening

Stabilized 

Properties

Undefined timing

Estimated CAP : 12% -

14%, depending of the 

location 

Depending on the 

classification of shopping 

center, up to 4 years 

Estimated CAP: depends 

on the progress, between 

11% and 9%, depending 

of the location

Depending on the classification 

of shopping center and 

location, 

up to 4 years 

Estimated CAP: 10% and 7%, 

depending of the location

19

Average

acquisition

Cap rate: 

9.6% 

Co-

investments
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Recent Acquisitions ïLa Perla

La Perla, is a multiple-use development to be built in a land of

38 hectares.

La Perla is located in the metropolitan area of Guadalajara

(Jalisco.

The complex is in the process of being leased and built. The

office complex is expected to be completed by 2017, while the

shopping center is expected to be delivered in 2019.

FibraShop will have control of 25% of the fiduciary rights of the

shopping center in exchange for an approximate investment of

Ps. 1,374,150,586.75, considering a NOI during the first year of

the shopping center operation at Ps. 482,919,630.00,

FibraShopôscorresponding NOI would be Ps.120,729,907.5.

The stabilized NOI corresponding to FSHOP would be of

Ps.134,084,208.38, which implies a Cap rate of 9.1%.
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Sentura Tlalnepantla is a shopping center format ñPower

Centerò,which is part of a mixed-use complex.

Sentura Tlalnepantla is located on Periferico Norte corner of

Mario Colin, in MexicoCityôsmetropolitan area.

FibraShop will retain 35% of the fiduciary rights of said

shopping center. The total contribution is estimated to be Ps.

407,543,750.00.

This is a mixed-use complex made of ñBusinessClassò

category hotel of 16,995.5 sqm, two office buildings, and a

shopping center of approximately 86,967.2 sqm in construction

and a GLA of 31,577.37 sqm.

To date, anchor stores such as Chedraui and Cinepolis have

been signed, as well as the anchors including Ihop, Innova

Sport, Chuk E Cheeseôs,Smart Fit, C&A, Lumen, Up & Joy,

among others.

Construction started in 2015 and the shopping center is

expected to open in the second quarter of 2017.

Recent Acquisitions ïSentura
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Puerta La Victoria is a Fashion Mall shopping center located in a mixed-

use complex, and is located on Santiago de Queretaro.

The project is estimated to be completed and to start operations on

August, 2017. Upon opening, the estimated occupancy rate will be 85%.

Puerta la Victoria, will have a GLA of approximately 57,240 m2. As of

today, 75% of the GLA has a signed contract, and the additional 17% is in

he process of negotiations. Among the main tenants are: Sears, Cinepolis,

H&M, Forever21, Sanborns, Smartfit, Pull and Bear, Stradivarius,

Bershka, Sfera, Innova Sport, Lefties, Sonora Grill, among others.

The value of the shopping center is approximately Ps. 2,762 million, of

which 75% is payable in cash, and the remaining 25% with CBFIs, which

are currently held in treasury at a price of Ps. 17.10 per CBFI, equivalent

to the remaining 25% of the acquisition price.

The estimated annual net operating income ("NOI") will amount to Ps.

220.9 million. Additionally, we believe that future profitability will increase

significantly, allowing for a higher NOI generation potential. We estimate

that by the fifth anniversary the annual NOI would amount to

approximately Ps. 280 million.

Recent Acquisitions ïPuerta La Victoria
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Development stages

Risk Return

Risk

Return

Commercialization
Permit and 

license 

granting

Search and 

land 

acquisition

Project 

planning

Construction Opening

Stabilized 

Properties

Depending on the 

classification of shopping 

center, up to 4 years 

Estimated CAP: depends 

on the progress, between 

11% and 9%, depending 

of the location

Depending on the classification 

of shopping center and 

location, 

up to 4 years 

Estimated CAP: 10% and 7%, 

depending of the location

La Perla

Sentura

Undefined timing

Estimated CAP : 12% -

14%, depending of the 

location 
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Co-

investments

9%

Average

acquisition

Cap rate: 

9.6% 

Puerta La Victoria
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Solid internal consumption in Mexico

r/ reviewed 

p/ preliminary 

Source: INEGI 

GDP for the second quarter of 2017

(Percentage change in real terms compared to the same period last year)
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I II III IV I II III IV I II

Total GDP at Market prices 2.8 2.6 2.8 2.5 2.3 1.5 2.0 2.3 2.6 3.0

Primary Activities

11
Agriculture, animal breeding and exploitation, forestry, fishing and 

hunting
5.0 0.9 0.0 0.7 -1.1 4.2 5.1 5.6 6.0 0.9

Secondary Activities 1.9 0.8 1.2 0.1 1.4 -0.5 -0.9 0.0 -1.0 0.5

21 Mining -4.3 -6.0 -4.2 -3.4 -3.6 -4.7 -7.7 -10.0 -11.3 -8.5

22
Generation, transmision and distribution of electricity, water and gas by 

pipeline to the final consumer
5.2 0.3 1.7 1.9 1.3 5.8 3.7 2.6 -0.2 -1.8

23 Construction 4.8 3.1 3.3 -0.7 2.9 1.4 -0.1 3.1 -0.5 0.4

31-33 Manufacturing industries 3.5 2.3 2.5 1.4 0.8 0.4 0.6 2.2 4.5 4.0

Tertiary activities 3.1 3.6 3.6 3.7 3.3 2.6 3.3 3.4 3.8 4.1

43-46 Commerce 6.2 3.8 5.1 4.2 2.5 1.6 1.2 2.4 3.9 4.4

48-49 Transporting and storage 4.4 4.0 4.9 4.0 1.8 2.3 2.7 3.1 4.7 4.6

51 Mass media information 3.8 3.1 8.7 15.1 9.3 9.9 13.2 8.1 5.8 7.3

52 Financial services and insurance 1.8 3.2 5.9 6.4 7.7 7.7 7.8 7.5 9.1 10.0

53 Real estate and rental of personal property and intangible services 1.9 3.3 2.4 2.4 2.0 1.6 1.9 1.9 2.3 1.8

54 Professional, scientific and technical services 3.3 7.2 3.1 4.4 7.0 6.8 11.2 5.9 6.0 4.4

55 Corporate -0.8 2.8 5.6 5.8 5.8 5.1 5.5 2.5 5.4 3.3

56
Support services to business and waste management and remediation 

services
2.3 0.6 1.4 0.6 3.2 3.6 2.9 6.2 3.8 3.1

61 Education services -0.4 -0.1 -0.4 1.0 0.8 1.5 1.4 0.6 1.6 0.9

62 Health and social services -1.6 -2.5 -3.1 -2.1 -0.8 1.5 2.3 2.1 1.7 3.4

71
Cultural and sporting services, recreation, and other recreational 

services
3.5 5.1 3.2 3.7 2.2 4.1 9.5 4.9 4.8 4.7

72 Services temporary accommodation and food preparation and drinks 3.5 4.8 7.0 7.5 6.5 3.1 2.6 3.8 0.9 6.6

81 Other services except govemment activities 3.5 2.4 1.1 2.8 5.2 6.3 6.2 5.7 3.4 -0.2

93
Legislative, governmental activities of law enforcement and international 

organizations and extraterritorial
5.9 4.6 0.7 -0.4 -3.0 -0.7 1.7 2.1 0.8 0.2

Denomination
20172015 2016
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Solid internal consumption in Mexico
GDP for the second quarter of 2017

(Percentage change in real terms compared to the same period last year)

27

Source: INEGI
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1

Solid internal consumption in Mexico
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20 most populated entities

Region

Annual 

growth

1990-2000

Annual 

growth

2000-2010

Center 1.85% 1.35%

Northeast 2.42% 1.72%

South 2.21% 1.78%

Northwest 2.14% 2.01%

Total 2.00% 1.52%

Habitants 97,483,412 112,336,538 
Source: INEGI

Range / 

Region
Northeast

Northwes

t
Center South

# of 

entities

0 to 250K 118 192 1,153 903 2,367

250K to 600K 9 8 33 4 54

600K to 1M 4 4 12 4 24

> 1M 1 2 8 0 11

Total 132 206 1,206 911 2,456 

Largest cities in Mexico



www.fibrashop.mx 30

Income 

level

Cities with 

50K-400K

habitants

Cities with over 

400K habitants

Cities with over 

400K habitants*
MAMC Guadalajara Monterrey Average

A/B 6.30% 6.80% 7.10% 5.50% 10.50% 7.90% 7.37%

C+ 13.40% 14.30% 14.50% 12.70% 17.20% 16.80% 14.82%

C 18.20% 16.90% 17.10% 15.60% 19.40% 19.80% 17.83%

C- 18.20% 17.00% 17.00% 16.60% 17.70% 18.20% 17.45%

D+ 19.70% 18.40% 18.50% 18.00% 19.20% 19.70% 18.92%

D 18.50% 19.20% 17.90% 23.10% 12.10% 14.90% 17.62%

E 5.70% 7.40% 7.80% 8.50% 3.90% 2.70% 6.00%

Source: AsociaciónMexicana de Agenciasde Investigaciónde Mercado y OpiniónPública, A.C
*Excluding MAMC, GDL and MTY

76.38%

The map shows welfare level on a scale of 1 to 7,

where 1 is the lowest and 7 the highest.

Source: INEGI

Level

Income distribution


