
 

 

  

 
FIBRASHOP ACCEPTS OFFER TO BUY 40% OF ITS ADVISOR, FIBRASHOP 

PORTAFOLIOS INMOBILIARIOS. THE NET ECONOMIC BENEFIT FOR FIBRASHOP IS 
EXPECTED TO BE OF APPROXIMATELY THE SAME PROPORTION, ESTIMATED IN 

AN INTERNAL RATE OF RETURN ABOVE 26%  
 

Mexico City, Mexico, March 6, 2018 --- FibraShop (FSHOP) (BMV: FSHOP13), CI Banco 
S.A. Institución de Banca Múltiple Irrevocable Número F/00854, the first real estate 
investment trust specialized in shopping centers, announced today that it accepted the offer 
presented by Grupo Caceba and Grupo Frel to acquire from certain selling shareholders 
40% of the shares of FibraShop Portafolios Inmobiliarios SAPI de CV (the Advisor), the 
company that provides advisory services to FibraShop. The purchase price was Ps. 215 
million, paid in cash at the signature in a single payment. Given that the by-laws of the 
Advisor grant Grupo Caceba and Grupo Frel a right of first refusal to acquire the shares from 
the selling shareholders, both parties opted to waive such rights and offer FibraShop the 
right to purchase the shares, in order to transfer the resulting benefit to FibraShop and all of 
its shareholders, as described below. 

Considering a projected NOI solely based on its current portfolio along with the two ongoing 
co-investments made by FibraShop, the net present value savings (considering the payment 
made) represent an internal rate of return (IRR) above 26% (considering that the remaining 
term of the advisory contract is of 10.5 years, although it may be renewed automatically on 
a yearly-basis). The return of this investment excludes savings (in the same proportion of 
the acquisition) of which FibraShop may benefit in case of future investments that could have 
a positive impact on the company’s NOI. 

Given the Advisor’s current ownership structure, FibraShop will receive approximately 40% 
of the advisory fee cash flows currently paid by the Fibra to the Advisor. As a result, 
FibraShop will receive a net economic benefit of approximately 40% of the amount paid as 
advisory fee by FibraShop to the Advisor. Expenses incurred by the Advisor, Grupo Caceba 
and Grupo Frel related to their advisory services will have no impact at FibraShop’s 
shareholding interest. 

It is worth noting that FibraShop currently pays an annual advisory fee equal to 7.5% of its 
NOI. As a result of this transaction, it is estimated that the net economic benefit for FibraShop 
would be of approximately 40% of such fee, which net percentage would equal approximately 
4.5% of its NOI. 
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The group of shareholders selling their stake at the Advisor to FibraShop is comprised of 
Grupo Central de Arquitectura and the Institutional Investors Group (Grupo de Inversionistas 
Patrimoniales), both of whom acted as founding members of FibraShop, contributed real 
estate properties and cash as part of the IPO, and thus, became members of the Control 
Trust of FibraShop. As part of the agreements for the sale, and to allow the exit of the above-
mentioned groups of shareholders from the Advisor and the Control Trust, the parties signed 
new agreements to govern the new structure of the Control Group at FibraShop, including 
amendments to the Control Trust, and governing the voting rights at FibraShop, in a manner 
such that such groups agreed to vote their CBFIs at FibraShop in the same manner as the 
Control Trust for certain matters. 

The acquisition of the Advisor’s shares was unanimously approved by the members of the 
FibraShop’s Technical Committee with a right to vote in such matter. Members involved in 
the transaction did not participate in the discussion or voting of this item of the agenda; and 
the matter included the favorable vote of the rest of the insider board members and of all of 
the independent board members.  

As a result of the transaction, Jose Antonio Sanchez Ruiz, Moises Ison Zaga, Hector Madero 
Rivero and Joaquin Gallastegui Armella will no longer be part of the Technical Committee at 
FibraShop and the Control Trust. 

Additionally, following this transaction, Central de Arquitectura and the Institutional Investors 
will remove their CBFIs from the Control Trust. These represent 4.71% of the outstanding 
CBFIs, and therefore, the Control Trust will remain as a holder of 18.11% of the total 
outstanding CBFIs. 

Grupo Caceba and Grupo FREL waived their right of first refusal to purchase the shares in 
the Advisor and, as the Control Group, confirm their long-term commitment and alignment 
with FibraShop’s interests, with a focus on adding benefits and creating additional value for 
FibraShop’s shareholders. 
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ABOUT FIBRASHOP 
FibraShop (BMV: FSHOP 13), is the only real estate option in Mexico offering a 
specialization in the shopping mall segment that has a long-track experienced management 
in the commercial sector, a solid operating and corporate governance structure, which 
guarantees transparency, efficiency and a profitable and secure growth vehicle. 
 
FibraShop is an infrastructure and real estate trust formed to acquire, possess, administer 
and develop real estate in the shopping center segment in Mexico. The initial portfolio 
includes eight properties in four states of the Mexican Republic and one in Mexico City. 
FibraShop is administered by a group of experienced management specialized in the 
industry with a long track record and is externally advised by Fibra Shop Portafolios 
Inmobiliarios, S.A.P.I. de C.V. 
 
FibraShop’s goal is to provide attractive returns to CBFIs holders, through stable cash 
distributions and capital appreciation. 

 

 

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 changed due to 
different factors that are not under the Company’s control. 

INVESTOR RELATIONS’ CONTACT IN MEXICO: 
Gabriel Ramírez Fernández, CFO 
Tel: +52 (55) 5292 1160, Email: gramirez@fibrashop.mx 
 
Irvin García Millán, Controller, FibraShop 
Tel: +52 (55) 5292 1160, Email: investor@fibrashop.mx 

 

INVESTOR RELATIONS’ CONTACT IN US: 
Lucia Domville, Grayling  
USA Tel: +1 (646) 284 9416, Email: FibraShop@grayling.com 

MEDIA CONTACT IN MEXICO: 
Jesús A. Martínez-Rojas R. Grayling México 
Tel: +52 55 56441247, Email: jesus.martinez-rojas@grayling.com 
  
  


