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Based on the ICMA Green Bond Guidelines 2018 
 

This Framework will offer investors a better understanding of the Green Bonds that 
may be issued by FSHOP from this day onwards. The objective is to be transparent 

with respect to the use and management of proceeds, the project selection 
processes, and the reporting methodology. 
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Background 
 

FibraShop (BMV: FSHOP13), is a real estate investment trust in Mexico offering a 

specialization in the shopping malls segment. It has an experienced management 

team with a long track record in the commercial sector, and a solid operating and 

corporate governance structure that guarantees transparency, efficiency and a 

profitable and secure growth vehicle. 

 

FibraShop is the first real estate trust under Mexican law specialized exclusively in 

shopping centers oriented towards middle and upper middle class consumers in 

Mexico. It was formed to acquire, manage, and develop shopping centers in 

Mexico. The initial portfolio included eight properties in four states and one in 

Mexico City.  

 

FibraShop is administered by a team of experienced managers specialized in the 

industry with a long track record and is advised externally by Fibra Shop Portafolios 

Inmobiliarios, S.C. FibraShop’s goal is to provide attractive returns to CBFI holders, 

through stable distribution and capital appreciation. 

 

As of June 2021, the portfolio consisted of 17 properties, one co-investment in 

operation, and one co-investment in development divided into three classifications: 

Fashion Mall, Power Center and Community Center. 

  

FSHOP is firmly committed to being a leading real estate company by improving 

and innovating in different ESG aspects through its sustainable strategy.  

 

In 2020, FSHOP committed to the following actions: i) produce an annual 

sustainability report, ii) align reports to international standards such as GRI, 

SASBM, GRESB, and TCFD, ii) implement its strategy based on SDGs, iii) evaluate, 
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mitigate and develop a risk-based strategy to fight climate change, achieving a 

more resilient company. 

 

FSHOP has a GLA of 537,470 m2 and manages a total of 617,845 m2, 779,422 m2 

including co-investments in projects. 

 

FSHOP Capital Markets Performance 
• July 2013 - IPO Total offer $5,466 Ps- in Mexico: 4,209.8 MNP • Total offer 

abroad: 1,256.5 MNP 

• March 2015 - Subscription Total offer:  $1,996 Ps - 112,650,311 certificates 

• June 2015 - Fshop 15 Bond $3,000 Ps - TIIE + 90 bp, 5-year bullet  

• June 2017 - Fshop 17 and 17-2 Bond $3,000 Ps - FSHOP 17, Ps. $1,400 

million, 5-year maturity and a floating rate (benchmark 28-day TIIE).  FSHOP 

17-2, Ps. $1,600 million, 10-year maturity and a fixed rate 

• June 2019 - FSHOP 19 and FSHOP19U Bond $2,378.452 Ps - FSHOP19U 

359,243 UDIS and FSHOP 19  Ps. $130,051.60 million 

 

Green Bond Issuance 
 

I. Use of Proceeds 
Proceeds from FSHOP’s green bonds will be used to finance or refinance the 

Company’s existing or future projects that are aligned with Green Bond Principles 

(“Green Projects”). For the Green Bond Framework seven sectors have been defined: 

(1) green buildings, (2) renewable energy, (3) energy efficiency, (4) Clean 

Transportation, (5) living natural resources and land use, (6) Climate Change 

Adaptation, and (7) Efficient and climate resilient water management. 

  

The following is a list of eligible Green Projects that FSHOP may finance and/or 

refinance under the Framework together with the Eligibility Criteria: 
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Table 1 Elegible Green Project 
Green 

Project 
Eligible Green Expenditures 

Environmental 

Benefits 
SDGs 

Green 

buildings 

 

Design, construction and retrofitting of 

buildings 

Projects should either have or expect to 

achieve a minimum level or above of an 

environmental certification such as: (i) 

EDGE (ii) LEED Gold; and (iii) BREEAM - 
Excellent.  

Climate change mitigation 

Energy savings 

Greenhouse emission 

reduction  

 
Renewable 

Energy 

Installation of solar photovoltaic panels 

on rooftops 

Climate change mitigation 

Energy savings 

Greenhouse gas reduction 
 

Energy 

Efficiency 

Support improved energy efficiencies 

Investments in energy efficiency in 

buildings that result in savings of at 

least 20% of energy consumption, 

including but not limited to: 

• Retrofitting, thermal insulation 

and/or upgrades of air-

conditioning systems or solar 

heating systems,  

• Lighting improvements (e.g. 

replacements with LEDs) 

• Cool roof and other 

sustainability-oriented 

construction materials 

Climate change mitigation 

Energy savings 

Greenhouse gas reduction 
 

 

 

Clean 

Transportation 
• Investments in electric 

charging stations. 

Greenhouse gas reduction 
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Living natural 

resources and 

land use  

• Preservation and 

management of trees and 

biosphere in the projects  

• Tree planting and ecological 

restoration to preserve 

biodiversity and native 

ecosystems. The projects 

would prioritize well-adapted 

species. 

Climate change mitigation 

Conservation and 

sustainable use of 

terrestrial ecosystems 

Conservation of 

biodiversity 

and protection for 

terrestrial 

ecosystems 

 
Climate Change 
Adaptation  
 

• Design, construction, 

maintenance and upgrades to 

maintain or enhance the 

resilience of buildings/assets 

to all material physical climate 

risks  

• Systems for defense against 

river flooding: including 

building reservoirs to control 

water flows  

Climate change mitigation 

 

 

Efficient 

and climate-

resilient water 

management 

• Wastewater management: 

installation or improvement of 

wastewater infrastructure, 

including transport, treatment 

and elimination systems. 

• Investments in rainwater 

collection systems, water 

conservation systems, water 

recycling and treatment 

systems 

Water and Sanitation 

 

 
Exclusions 
Any project, asset or expenditure associated with the following activities will be 

excluded from eligible expenditures: 

• Activities in protected areas or activities that violate indigenous rights. 
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II. Process of Project Evaluation and Selection  
FSHOP’s Sustainability Committee aims to disseminate the importance of good 

environmental, social and governance practices, and their relevance to the 

Company’s business model.  

 

The Committee seeks to create tactics that will continue to allow FSHOP to 

implement, measure, and monitor the sustainability impacts of its operations in 

order to be accountable to the board of directors; and to strive for the Company’s 

continuation over time.  

FSHOP’s Green Bond proceeds will be allocated to eligible projects that are 

described in the aforementioned Eligibility Criteria Section (Table 1). 

 

Refinancing Policy: Green Projects (existing or under development), may be eligible 

when the financing is in a period of no more than five years prior. 

Refinancing-New Money Proportion Policy: The proportion of refinancing may be 

up to 70% of the proceeds of new issuances. 

 

Committee Functions and Responsibilities 
The Committee has the following functions and responsibilities: 

1. On green bonds 

a. Assess every potential project based on the criteria described in this 

Framework;  

b. Authorize projects that will be financed or re-financed with these 

types of bonds; 

c. Define how proceeds will be managed, once allocated;  

d. Oversee the correct use of bond proceeds;  

e. Create the KPIs for the corresponding green projects;  
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f. Ensure that the KPIs are used as metrics to improve environmental 

performance; 

g. Report the progress and the impacts of each Project financed by the 

bond(s); 

h. Report the financial status of the proceeds obtained.  

 

2. On information 

a. Generate sufficient information to provide stakeholders with the 

material information and reports; 

b. Make sure that impacts (and not only performance indicators) are 

taken into account; 

c. Build a Sustainability Report annually. 

 

3. On risks 

a. Update and review the Company’s materiality assessment; 

b. Make sure that FSHOP’s SGD assessment and actions  actions 

arising thereunder are aligned with the Company’s sustainability 

strategy; 

c. Create or revise the Company’s environmental and social policies;  

d. Co-design the governance policies with the Board of Directors; 

e. Create and implement the climate change strategy; and,  

f. Progress report. 

 

Members 
The rationale behind the integration of this Committee is to have a group of capable, 

knowledgeable and professional people with diverse, yet relevant, sets of skills and 

experience that allow FSHOP to achieve the desired impacts presented herein. The 

committee will meet every time an investment decision has to be made with respect 

to use of bond proceeds.  

The members of this Committee are: 
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Name Position 

Salvador Cayón Ceballos CEO 

Gabriel Ramírez Fernández CFO 

Edgar Rodríguez Aguilera COO 

Maria Fernanda Cisneros Sustainability Manager 

TBD Independent Member 

 

 
III. Management of Proceeds  
Proceeds from the issuance are used according to this Framework and supervised 

by the “Sustainability Committee” in order to: (i) track milestones; and (ii) report the 

balance and allocation of the proceeds (both quarterly and annually). 

Tracking of proceeds: The Net Proceeds of the Bond will be credited to a sub-

account, and will be tracked by the Issuer in an appropriate and documented 

manner. FSHOP will allocate all the proceeds in the 12 months following the 

issuance.  

 Management of unallocated proceeds: The balance of unallocated Net Proceeds 

will be managed in line with the following policies: 

• Unallocated proceeds  will be held in temporary investment instruments that 

are cash, or cash equivalent instruments, within a Treasury function; or 

• Held in temporary investment instruments that do not include greenhouse 

gas-intensive projects that are inconsistent with the delivery of a low-carbon 

and climate-resilient economy; or 

• Applied to temporarily reduce indebtedness of a revolving nature before being 

redrawn for investments or disbursements to Nominated Projects and 

Assets. 

• Earmarking funds to Nominated Projects and Assets: An earmarking process 

will be used to manage and account for funding to the Nominated Projects 

and Assets, and enable an estimate of the share of the Net Proceeds to be 

used for financing and refinancing. 
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IV. Reporting 
a) Allocation Reporting: 

FSHOP will disclose reports quarterly and annually on its website with a minimum 

of  the following information: 

1- List of projects financed; 

2- Amount of net proceeds allocated to each eligible project financed by 

net proceeds from the bonds; and 

3- Balance of unallocated net proceeds. 

b) Impact Report: 

Where feasible, the report may include qualitative and quantitative environmental 

performance indicators on eligible projects. Performance indicators may include 

(but are not limited to): 

1- Project Name 

2- Green certification; 

i. Score and certification level; 

ii. Certification date 

3- Project locations 

4- Climate change mitigation metrics, where the Company will share:  

i. GHG emissions avoided; 

ii. Water savings; and, 

iii. Energy efficiency metrics 

5- Percentage of projects with a green certification  

In addition to impact metrics, if available, FSHOP may provide case studies of its 

completed sustainable community development projects in its reports. 

 


