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 Adjusted net income in the quarter, that is, without including revaluation of other 

non-monetary lines, was 136.24 million pesos, which is an 8.2% increase over 

the same quarter of the prior year.  

 The portfolio’s weighted occupancy rate closed at 95.76%.  

 Adjusted net income for the quarter by certificate was 0.3062 centavos, which 

implies annual profitability per certificate of 14.80%. 

 Total operating income for the quarter increased 3.18% compared to the same 

quarter of the prior year. Revenues in the quarter increased to 375.89 million 

pesos.  

 NOI in the quarter increased 3.55%, compared to the same quarter of the prior 

year. NOI rose to 284.84 million pesos. 

 NOI margin was 75.68%. Note that NOI margin at the property level, that is, the 

operating margin of shopping centers, rose to 83.91%.  

 EBITDA increased to 272.63 million pesos, increased 3.50% compared to the 

same quarter of the prior year, while the EBITDA margin in the quarter was 

72.53%. 

 Due to the current state of the world as a consequence of COVID19, we have 

made two important decisions that are different from what we have been doing. 

Both decisions are in relation to our new dividend policy and protecting the 

Company’s current liquidity, and for as long as this situation lasts: 

1. 0.1124 centavos per CBFI will be distributed, which totals 50 million pesos in 

distribution. 

2. This dividend will be paid through delivery of CBFIs (Fiduciary Securitized 

Debt Certificates). 
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Dear investors: 
Since the end of last year, the health of people and economies of the world 

have been suffering due to COVID19, which has forced us to face an 

unprecedented challenge. It has meant challenges not only to the healthcare 

system, but also economic challenges due to social isolation measures and 

the temporary closure of non-essential businesses to fight the spread of the 

pandemic. 

Although the effects to Mexico began to appear in the middle of March, according to specialists, 

the most significant impact will occur in the second quarter of the year. 

As part of FibraShop’s commitment to the health of our clients, employees, and the visitors to our 

shopping centers, we have implemented a series of measures to ramp up cleaning, sanitation, 

and safe distancing at our properties, protecting the people who work and visit. These measures 

comply strictly with the recommendations issued by the health authorities. 

Today all of our properties are open, as they have stores that are considered to be essential, 

according to the guidelines issued by the authority. We reinforce our commitment to the health 

and protection of the people who visit and work at our properties. 

Without a doubt this crisis will bring new challenges, which we are facing with responsibility and 

professionalism, aware of the problems that our stores will face, and with full responsibility towards 

our investors, since FibraShop is a public company that trades in the markets (both debt and 

capital markets). 
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That is why we have implemented a series of measures (approved unanimously by our Technical 

Committee), which range from steps to control expenses, deferral of investment projects and non-

essential CAPEX, paying dividends but not using cash and thus protecting the Company's liquidity. 

Dividends will therefore be paid in CBFIs. We are also creating temporary support schemes for 

our tenants, which ensures us income, but more importantly allows them to keep their businesses 

going, because they are a very important part of our future.   

We believe we have a solid company, as we have high-quality properties with excellent locations 

throughout Mexico. The majority are the most important and strongest properties in their region, 

and we therefore have the best tenants one could have for shopping centers. Without a doubt this 

strength gives us a great advantage in facing the challenges of these times. An example of this, 

in addition to the quarterly results, which I will comment on shortly, was that the rating agency 

Fitch Ratings, confirmed our rating, pointing out some of the strengths I just mentioned.  

Regarding first-quarter results, annual revenues increased 3.18%, and annual NOI rose 3.55%, 
both compared to the same quarter of the previous year. Profit margins continue to improve: NOI 
margin in the quarter was 75.68%, and EBITDA margin was 72.53%. 

Distributable net income for the quarter was 136.24 million pesos, or 0.3062 centavos per CBFI, 
which is a 22.28% increase over the prior year, is one of the highest Fibra has had despite 
seasonality and the complexity of the first quarter, as part of the impact from the pandemic began 
to be felt in the middle of March. Average occupancy in the portfolio remained solid, and closed 
at 95.76%, which is 11 consecutive quarters above the international standard of 95%. 
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These are times for reflection and planning, and imagining the changes that will come after 
COVID-19, both in the economy and in the behavior of people in the short, medium and long term. 
We are sure that we have a team of individuals that has the capacity to address, think, and perform 
in the face of the challenges, and the changes in the market in the present and in the future. Our 
team has always had a strong social and human awareness and commitment, improving 
sustainability and protecting natural resources. We are working on several corporate governance, 
innovation, technology, environmental, professional development, equity and impact projects in 
the community, as is occurring internationally. 

Without a doubt, the months to come will bring significant challenges to FibraShop, but I would 

like to reiterate our commitment to facing those challenges with enormous responsibility. I am 

sure that we are making the right decisions to move forward and have a bright future. 

 

Chief Executive Officer  
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FACTS 

Mexico, Mexico City, April 27, 2020 – FibraShop (BMV: FSHOP13) (“FSHOP”), CI Banco, 
S.A. Institución de Banca Múltiple, Irrevocable Trust number F/00854, a real estate 
investment trust specializing in shopping centers, today announced its results for the first 
quarter ended March 31, 2020.  
 
The attached consolidated financial information was prepared in accordance with 
International Financial Reporting Standards (“IFRS”), issued by the International 
Accounting Standards Board (“IASB”).   
  
REPLACEMENT OF THE COMMON REPRESENTATIVE  
 
On April 24, 2020, the General Ordinary and Extraordinary Meeting of Bondholders of the 
Fiduciary Securitized Debt Certificates with the ticker symbol “FSHOP 13” was held, in 
which the following was approved, among other points in the order of the day:  
 
a) Approval to include a new Clause Eight Bis to the Trust Agreement to have a 
mechanism to appoint the Common Representative of the CBFI holders, in the event of 
replacement, resignation, disability and/or absence;  
 
b) Approval to revoke appointment of Deutsche Bank México, S.A., Institución Banca 
Múltiple, as the Common Representative for the Bondholders, and to approve the 
appointment of Monex Casa de Bolsa, S.A. de C.V., Monex Grupo Financiero as the 
Common Representative for the Bondholders; and  
 
c) Approval to modify the definition of “Common Representative” in Clause 1.01 of 
the Trust Agreement, to include the obligations established in article 68 of the general 
provisions applicable to securities issuers and other stock market participants. 
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FITCH RATINGS RATIFIES ITS AA- (MEX) RATING FOR FIBRASHOP 
 
On April 22, 2020, the rating agency Fitch Ratings confirmed the national rating and its 
short-term rating at “AA-(mex)” and “F1+(mex),” respectively. It also ratified the ratings of 
securitized debt certificates (CBF). 
 
In Fitch’s opinion, the FibraShop ratings consider the business profile that is focused on 
the segment of good-quality commercial real estate in the portfolio, which is characterized 
by a base of diversified tenants and adequate occupancy levels. The rating also considers 
that the nature of the lease agreements, their liquidity position, and their unencumbered 
asset base will allow FibraShop to mitigate adverse effects during the low point in the 
cycle. Fitch recognizes that government restrictions on non-essential activities as a 
response to the health crisis this year will result in the partial closure of shopping malls, 
and this will limit the number of visitors. With this challenging landscape, operations of 
some tenants may be affected. The measures implemented by FibraShop, such as 
deferring rent collection, among other steps, are focused on protecting occupancy levels. 
 
Some of the main aspects mentioned in the report are the following: 
 

- High quality and diversification of tenants. This protects cash flow generation 

during low economic cycles, and reduces the credit risk among tenants. 

- The occupancy rates of FibraShop have been high historically. At the end of 2019, 

occupancy was 96%, which is better than the average occupancy of other REITs 

that operate in Mexico. 

- Sustained liquidity in access to committed lines of credit. FibraShop has committed 

lines of credit that will be used to handle expiration of the FSHOP15 issuance. 

- Fitch believes that the actions implemented by FibraShop to handle the 

environment, including, among others, deferring expansion projects, limiting capital 

investments, and decreasing non-essential expenses, will mitigate the liquidity risk. 
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CHANGE IN DIVIDEND PAYMENT POLICY 
 
On April 6, 2020, FibraShop announced that in an extraordinary meeting held on April 2, 
2020, the Technical Committee approved modification of the current dividend distribution 
policy previously approved on February 14, 2019, which was revealed to the investing 
public in the 2018 fourth quarter earnings report.  
 
In order to add financial flexibility and liquidity, the Technical Committee decided to modify 
the minimum dividend distribution payment. That policy had been approved on February 
14, 2019, and consisted of an annual minimum payment of 80 cents per CBFI; the new 
policy, approved on April 2, 2020, replaces the previous one and consists of paying either 
95% of the fiscal result (which is the minimum required by the Law, and which may be 
paid by March 15 of the year following the fiscal year in question), and zero, whichever is 
higher. 
 
As a function of market evolution, during the course of each quarter the Technical 
Committee will determine how much will be paid by way of dividend distribution, always 
in compliance with the minimum amount established by Law. 
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1. FINANCIAL METRICS 

 
 
 
 
 
 
 
 
 
 
  

 
1st 

Quarter 
2020 

1st Quarter 
2020 

Variation 
% 

Accum. 
2019 

Accum. 
2020 

Variation% 

Revenues 364.30 375.89  3.18% 364.30          375.89  3.18% 
NOI 274.72 284.48 3.55% 274.72           284.48  3.55% 

EBITDA* 263.42 272.63 3.50% 263.42            272.63  3.50% 
Income in the period 125.89 136.24 8.22% 125.89            136.24  8.22% 

NOI Margin 75.41% 75.68% 0.36% 75.41% 75.68% 0.36% 
EBITDA Margin 72.31% 72.53% 0.31% 72.31% 72.53% 0.31% 

Income during the period by 
CBFI 

0.2504 0.3062 22.28% 0.2504 0.3062 22.28% 

CBFIs with economic rights 502.76 444.99 -11.49% 502.75 444.99 -11.49% 
Total assets 19,350 20,622 6.57% 19,350       20,622  6.57% 

Debt with cost 7,945 8,323 4.76% 7,945 8,323 4.76% 
Equity 10,586 11,838 11.83% 10,586 11,838 11.83% 

LTV 41.06% 40.36% -1.71% 41.06% 40.36% -1.71% 
P/E ratio** 7.54               8.41  11.48% 7.54               8.41  11.48% 

EV/EBITDA*** 11.41             11.37  -0.35% 11.41             11.37  -0.35% 
Implicit CAP Rate**** 9.61% 9.39% -2.31% 9.61% 9.39% -2.31% 

*Numbers from previous quarters have been recalculated. 
**P/E ratio – calculated as the average closing price, divided by the income for the period over the last 12 months divided by 
the weighted CBFIs for the period. 
*** EV/EBITDA – calculated as the capitalization value plus liabilities with cost, minus cash and cash equivalents, divided by 
EBITDA for the last 12 months. 
**** Implicit CAP Rate – calculated as the NOI for the annualized period (that is, multiplied by four) divided by the result of the 
capitalization value (calculated as the weighted average of CBFIs in circulation during the quarter, by the average price during 
the quarter) plus net debt at the close of the quarter.  
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2. REVENUES BY TYPE OF TENANT 

 

In the following table we show the breakdown of revenues by type of tenant (including 
parking lots) and how they have developed: 

 
Type of Tenant 1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 

Anchor 64,583 71,204 73,479 71,070 67,413 
Sub-Anchor 51,709 57,007 53,723 58,006 55,339 

Stores 223,436 223,554 229,635 238,896 228,556 
Parking Lots 24,577 28,614 26,721 27,719 24,577 

Total 364,304 380,379 383,558 395,690 375,885 
            

Type of Tenant 1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 

Anchor 18% 19% 19% 18% 18% 
Sub-Anchor 14% 15% 14% 15% 15% 

Stores 61% 59% 60% 60% 61% 
Parking Lots 7% 8% 7% 7% 7% 

Total 100% 100% 100% 100% 100% 
 
*The NOI on the Sentura Tlalnepantla Co-Investment is being considered as income for the purpose of comparison. In 
the financial statements, pursuant to (IAS 28) Investments in Associates and Joint Ventures, the stake will be reflected 
after the All-In Result of Financing. 

 
The current portfolio has two main types of lease agreements: 
 

 Those that charge a fixed monthly rent 
 Those that charge a base monthly rent, as well as a variable component related 

to the tenant’s revenues (variable rent) 
 

Of the leasable area, the stores that have a fixed rent contract represent 70.44% of the 
total, and the tenants with variable rent represent the remaining 29.56%. Measured as a 
percentage of revenues, fixed rent contracts represent 79.60% of revenues, and those 
that include variable rent are 20.40%, with the variable component representing 5.04%1 
of total revenues. 
 
 
 
  

                                            
1 This is calculated based on information from the previous quarter.  
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The following table shows the variations that occurred between 4Q 2019 and 1Q 2020: 
  4th Quarter 

2020 
1st Quarter 

2020 
Variation 

Revenues 395.69 375.89 -5.00% 

Operating expenses 111.56 105.62 -5.32% 

Operating income 284.13 270.26 -4.88% 

Income of the period (without appraisals) 150.59 136.24 -9.53% 

Income of  the period by CBFI (without 
appraisals) 

0.3384 0.3062 -9.53% 

Operating margin 71.81% 71.90% 0.13% 

NOI* 298.92 284.48 -4.83% 

NOI Margin 75.54% 75.68% 0.18% 

*The NOI on the Sentura Tlalnepantla Co-Investment is being considered as income for the purpose of comparison. In 
the financial statements, pursuant to (IAS 28) Investments in Associates and Joint Ventures, the stake will be reflected 
after the All-In Result of Financing. 

 
The fourth quarter is usually the best quarter of the year. The economic activity at this 
time generates significant sales for our tenants, thus there is a significant increase in the 
variable leases. The first quarter captures a bit of this activity at the start of January, but 
it is not comparable. 
 
Operating expenses in the quarter were 105.62 million pesos, distributed as follows: 
Expenses inherent to shopping malls that require daily management, including corporate 
expenses, were 88.61 million pesos. Insurance, legal, auditing and independent board 
members’ fees were 4.21 million pesos. Advisors' fees, which were 4.50% of Net 
Operating Income (NOI) were equal to 12.80 million pesos. 
 
During the quarter financial income was 4.80 million pesos, and financial expenses were 
139.82 million pesos.  
 
According to IFRS 23 – Borrowing Costs, as part of real property value, an entity may 
capitalize the interest that funds projects under development (in the construction phase, 
that is, as long as they are not registered at fair value in the cash flow generation stage). 
FibraShop has applied that standard to the portion of its liabilities that have financed the 
La Perla projects until the date their deeds are registered. As at March 31, 2020, the 
capitalized amount was 33.21 million pesos. 
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3. NOI & EBITDA 

 
Presented below are the indicators for the last five quarters: 
 

  1Q  
2019 

2Q  
2019 

3Q  
2019 

4Q  
2019 

1Q  
2020 

 
Revenues* 

          
364.30  

          
380.38  

          
383.56  

          
395.69  

          
375.89  

 
Operating income  

          
261.25  

          
274.99  

          
276.84  

          
284.13  

          
270.26  

 
Depreciation and amortization  

              
2.17  

              
2.46  

              
2.46  

              
3.08  

              
2.37  

 
EBITDA** 

          
263.42  

          
277.45  

          
279.30  

          
287.21  

          
272.63  

 
EBITDA Margin 

 
72.31% 

 
72.94% 

 
72.82% 

 
72.58% 

 
72.53% 

 
NOI 

          
274.72  

          
289.12  

          
291.08  

          
298.92  

          
284.48  

 
NOI Margin 

 
75.41% 

 
76.01% 

 
75.89% 

 
75.54% 

 
75.68% 

 
*For the purposes of analysis, participation in associates is included. 
** To be on the same basis as our peers, and in accordance with international metrics, as of 2Q 2019 we began to 
reconcile the EBITDA calculation, which had previously reported operating income as EBITDA, because the amounts 
for depreciation and amortization were not included. 

 
Net Operating Income (NOI) during the quarter was 284.48 million pesos, and NOI margin 
rose from 75.41% in the same quarter of the prior year to 75.68%.  
 
EBITDA during the quarter was 272.63 million pesos, and EBITDA margin rose from 
72.31% in the same quarter of the prior year, to 72.53%. 
 
Both indicators are at the same level as the best international operators. 
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4. CALCULATION OF NET OPERATING INCOME (“NOI”) 1Q 2020 

 
NOI determines the operating income of the entire Company, considering all operating 
expenses, as well as the expenses for being a company listed on the BMV. It is 
determined as follows: 

    Amount*  Margin  
        

 Revenues from rents            320.10    
Other operating income              49.85    

 Stake in associated companies                5.93    
  Revenues         375.88    
        

 Operating expenses              88.61    
Insurance                2.80    

  Expenses           91.41    
        

Net Operating Income (“NOI”)           284.47  75.68% 
 
 
 
 

5. CALCULATION OF OPERATING MARGIN FOR SHOPPING CENTERS 1Q 2020 
 

The operating margin on shopping centers determines the profitability of each 

business unit that represents our properties. It includes the revenues generated by 

each property, and the expenses directly related to maintaining them; the net result 

is determined by adding in the lessor’s expenses: 

     Amount*  Margin  
        

Total revenues (includes stake in 
associated companies) 

 375.88  

Operating expenses of shopping centers  60.48  
Operating margin of shopping centers  315.40  83.91% 

    
Other expenses (insurance, building, 

appraisals and systems) 
 7.37  

Net Result  308.03  81.95% 

 
 
  

*Numbers in millions of pesos 

*Numbers in millions of pesos 
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6. ADJUSTED NET QUARTERLY INCOME* 

 
Adjusted net income for the quarter, that is, without other non-monetary lines, rose to 
136.24 million pesos.  
 
Adjusted net income for the quarter by certificate is 0.3062 cents, calculated on the basis 
of 444,990,729 CBFIs with economic rights as of the date of this report. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

a) There were 67 operating days in 3Q 2013. 
b) In 1Q 2015, 160 million CBFIs were subscribed, exclusively for CBFI holders at a price of 17.50 for each security. 
c) The effect of the Central Bank of Mexico raising interest rates. 
d) In 1Q 2017, the repurchase fund was created, and 22,078,997 CBFIs were repurchased. 
e) In July 2017, 3.0 billion pesos were placed to acquire Puerta La Victoria, and to fund the co-investment projects under development. 
f) In 4Q 2017, 10.5 million CBFIs were subscribed as part of the liquidation of Kukulcán, and 31.61 million for the acquisition of Puerta La 
Victoria. 
g) Despite the rise in interest rates, the dividend per certificate has returned to its best levels. 
h) In the 3Q 2019, the Puerta La Victoria transaction was closed, therefore 40,383,365 securities will not have economic rights. 
 
* Adjusted net quarterly income does not include revaluation of properties, changes in the fair value of derivative financial instruments, 
and non-monetary lines. 
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7. CURRENT DEBT 

 
FibraShop’s financial liabilities at the end of the quarter were structured as follows: 
 

Liability Maturity Currency Amount 
Issued 
(mp) 

Rate Guarantee Amount 
used (mp) 

FSHOP15 6/22/2020 Pesos 2,758 TIIE + 0.90 Unsecured 2,758 
FSHOP17 7/19/2022 Pesos  1,400 TIIE + 1.25 Unsecured 1,400 

FSHOP17-2 7/13/2027 Pesos  1,600 9.13 Unsecured 1,600 
FSHOP19 6/23/2023 Pesos 130 TIIE + 1.50 Unsecured 130 

FSHOP19U 3/20/2025 UDIs 2,248 5.80* Unsecured 2,335 
Revolving Bank 

Loan 
6/20/2023 Pesos 3,000 TIIE + 175 Mortgage 100 

*Udibono 2025 (on the issuance date) +2.30 

 
FibraShop has 8.323 billion pesos of unsecured debt through the bonds it has placed in 
the markets, and a revolving bank credit line of up to 3.0 billion pesos, which has a 
mortgage guarantee with coverage of 1.5 times, which would mean a lien on assets of 4.5 
billion pesos. 
 
FibraShop has contracted rate hedges for the total of the FSHOP15 bond for 3.0 billion 
pesos, and another for the FHOP17 for bond 1.4 billion pesos at an average weighted 
rate of 7.6250% and 6.97%, respectively. The characteristics are the following:  
 

Type of coverage Swap Rate Notional (mp)  Schedule of cash 
flow payments 

TIIE Swap vs. fixed rate 7.46% 1,000 FSHOP15 
TIIE Swap vs. fixed rate 7.24% 1,000 FSHOP15 
TIIE Swap vs. fixed rate 8.18% 1,000 FSHOP15 
TIIE Swap vs. fixed rate 6.97% 1,400 FSHOP17 
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8. COVENANTS FOR SECURITIZED DEBT CERTIFICATES2 

 
In regard to the FSHOP15, FSHOP17, FSHOP17-2, FSHOP19 and FSHOP19U debt 
issuances, FibraShop is required to remain within the following parameters:  
 

Covenants Limit Current Complies 

Limits on unpaid debt No greater than: 60% 40.36% 
 

Limits on guaranteed debt No greater than: 40% 0.48% 
 

Debt service No less than: 1.5               1.69 
 

Limits on financing No greater than: 50% 40.36% 
 

Unencumbered assets to unsecured debt No less than: 150% 184.03% 
 

 
- However, a loan agreement in the amount of 3.0 billion pesos has been signed, and the calculation of the 

covenant on the guaranteed debt limit includes the total debt used by FibraShop at the end of the reported 
period.  

 
- The debt service covenant is calculated using the interest effectively paid, without taking the financing 

commissions that were already paid in advance.  
 

- Calculation of the unencumbered assets to unsecured debt includes the total assets that are provided in 
guarantee, which protect the entire line of credit.  

 
- Encumbered assets are 5.25 billion pesos, which is coverage of 1.75 times; the committed coverage for the 

line of credit is 1.5.  

 
 
 
 
 
 
 
 
 
 

                                            
2 For more information, see the issuance supplements for FSHOP15, FSHOP 17, FSHOP 17-2, FSHOP19 and FSHOP 
19U. 
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9. LEVEL OF INDEBTEDNESS AND DEBT SERVICE COVERAGE INDEX 

 
In compliance with the regulation issued by Comisión Nacional Bancaria y de Valores – 
CNBV (National Banking and Securities Commission),3 FibraShop is required to report its 
Level of Indebtedness and the value of its Debt Service Index to the market.   
 
At the close of the first quarter, FibraShop’s Level of Indebtedness was 40.36%. Note that 
the regulatory limit is 50. The Level of Indebtedness was calculated by dividing the 
liabilities with gross cost of 8.323 billion pesos, by total equity (or total assets) of 20.622 
billion pesos. 
 
The Debt Service Coverage Index is 1. times (this index must be greater than 1). In the 
calculation the assumption was made that the new distribution policy is applied. If there is 
no growth in revenues whatsoever, it is estimated that VAT will be received at the close 
of the period, with an expense to pay the obligation arising from close of the Puerta La 
Victoria transaction for 152 million.  
 
Below is a table containing the pertinent calculations.  

AMOUNT TO CALCULATE ICSD    
  
  

AL0 Net Assets                               115  
IVAt VAT receivable                                  6 
UOt Estimated Operating Income                           1,636  
LR0 Revolving Lines of Credit not Used                         2,900  

It Payments of Estimated Interest                             1,008 
Pt Scheduled Capital Payments                         2,758  
Kt Estimated Recurring Capital Expenses                                        -   
Dt Estimated Non-Discretional Development Expenses                              152  

ICDt Debt Service Coverage Index                                   1.19  
 

 
 
 
 
 

                                            
3 Article 35 Bis 1 of the resolution modifies the general provisions that apply to securities issuers and other market participants. It was published in the Official Gazette 
of Mexico on June 17, 2014.   

*Numbers in millions of pesos 
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Assuming cash at the close of the quarter of 115 million pesos, plus VAT receivable 
reported at the end of the period of 6 million pesos, plus 2.9 billion pesos not used from 
the revolving line of credit, minus obligations, which are estimated to be approximately 
152 million pesos, FibraShop would have approximately 2.869 billion pesos. However, if 
it were to avail itself of all of these funds, FibraShop would be at 47.71%, which is close 
to the regulatory limit of 50% for LTV.  
 

Sources of Funds Millions of Pesos 
Cash                       115  

VAT receivable                           6  
Revolving Line of Credit                    2,900   

                   3,021  

Cash funds to be committed: 
 

Payment for Puerta La Victoria                      (152) 

Balance                    2,869  
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10. CBFI PERFORMANCE IN THE MEXICAN STOCK MARKET} 

 
Taken from the performance of FibraShop’s CBFIs in the market and the Company’s 
financial results, the “Implicit CAP” calculation at which they are trading in the market is 
presented below: 
 

Market indicators 1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 
Closing price at the end of the 

period 
7.80 7.99 8.19 9.45 8.30 

Average price during the quarter 7.95 8.23 7.91 8.92 9.57 
Average number of certificates 502,755,199 502,755,199 505,540,061 505,143,124 491,022,388 

Average Market Cap (MDP) 3,998 4,137 3,999 4,508 4,698 
Average daily volume 135,390 35,104 48,850 623,426 740,336 

Average daily amount traded 
(MDP) 

1.08 0.29 0.39 5.56 7.08 

NOI (MDP) 274.72 289.12 291.08 298.92 284.48 
NOI per certificate 0.55 0.58 0.58 0.59 0.58 

Income per certificate 0.2504 0.2618 0.3156 0.3384 0.3062 
Dividend Yield at average price 

during the quarter 
12.59% 12.73% 15.96% 15.17% 12.80% 

Dividend Yield at IPO price 5.72% 5.98% 7.21% 7.74% 7.00% 
Investment Properties (MDP)  17,204 17,206 17,206 18,193 18,024 

Number of shopping centers  18 18 18 18 18 

 
Taken from the performance of FibraShop’s CBFIs in the market and the Company’s 
financial results, the “Implicit CAP” calculation at which they will be traded in the market 
is presented below: 
 

Implicit CAP Rate 1Q 2019 1Q 2020 
Average price during the quarter                     7.95                       9.57  

Average CBFI for the period         523,402,247           491,022,388     

Thousands of pesos     
Market capitalization              4,162,290               4,697,527  

Borrowing costs              7,895,000               8,322,933  
 Cash and cash equivalents                 199,617                  115,040  

      
Value of the company           11,857,673             12,905,420  

Annualized NOI for the quarter             1,098,880               1,137,920  
Implicit CAP Rate 9.27% 8.82% 

Δ% 
 

-4.85% 
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11. DISTRIBUTION TO BONDHOLDERS 
 

In an extraordinary meeting held on April 2, 2020, the Technical Committee decided to 
modify the previous dividend distribution policy. The new policy consists of paying the 
higher of 95% of the fiscal result (which is the minimum required by the Law, and which 
may be paid up to March 15th of the year following the fiscal year in question), and zero. 
As a function of market evolution, during the course of each quarter the Technical 
Committee will determine how much will be paid by way of dividend distribution, always 
in compliance with the minimum amount established by Law. 
 
In an extraordinary meeting held on April 23, 2020, the Technical Committee approved 
payment of a distribution for the first quarter of 2020 of 0.1124 centavos, which is a 
distribution of 50 million pesos. The distribution will be paid 20 days following the date of 
presentation of this quarterly report, and the method of payment will be through delivery 
of CBFIs. 

  Amount Amount 
per CBFI 

Fiscal result -    - 
Reimbursement of capital 136,243 0.3062 

Income in the period 136,243 0.3062 
     

1Q 2020 Distribution 50,000 0.1124 
 
In accordance with our year-end projections, at the end of 2020 there will be no fiscal 
result to be distributed, mainly due to the effect of deducting fiscal depreciation, the annual 
inflation adjustment, and the effect from deducting interest. Therefore, the total quarterly 
distribution is capital reimbursement. 

Presented below is a comparison between outstanding CBFIs and CBFIs with economic 
rights that will be distributed quarterly: 
 

   # of CBFIs   
Economic 

rights  
CBFIs in circulation in 1Q 2020     485,374,094  YES 

(-) CBFIs Puerta la Victoria*               40,383,365    NO   

CBFIs with economic rights for 1Q 2020 
distribution 

               
444,990,729  

 
 YES  

 
*CBFIs granted in guarantee for acquisition of the Puerta La Victoria since November 2017 are currently in the power 
of the property seller, but they do not have economic rights. 
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12. ADVISOR COMPANY 
 
In March 2018, FibraShop acquired 40% of the company FibraShop Portafolios 
Inmobiliarios S.C., which provides advisory services to Fibra. 
 
In order to continue showing the return on that investment to FibraShop, which translates 
into a lower net expense, presented below are the savings to date in simple annualized 
terms. 
 

   Accumulated 
NOI 2018  

Accumulated 
NOI 2019 

NOI 
1Q 

2020 

Annualized 
NOI 2020 

Amount*    1,059.59     1,153.84  284.48      1,137.92  
Commission for advisory services at 100% (7.5%)         79.47          86.54   21.34            85.34  

Commission for advisory services at 60% (4.5%)         47.68          51.92  12.80            51.21  
Net savings on commission          31.79          34.62  8.53            34.14  

          
Amount paid for 40% of the consultant 215 215   215 

Annualized return 14.79% 16.10%   15.88% 
 
*Numbers in millions of pesos 
 

Please note that this savings only includes current NOI, and not the growth the projects 
that are under way in the portfolio will have. The returns announced in the relevant event 
in which the acquisition was announced, estimate those increases and the expected future 
return. 
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13. OPERATING PORTFOLIO 
 

FibraShop is a trust that was formed principally to acquire, own, administer, and develop 
real estate properties, focusing on shopping centers in Mexico. The current portfolio 
contains eighteen properties located in twelve states throughout Mexico, as well as a 
shopping center that is in the process of development. The location and types of properties 
are shown in the following table: 
 

Properties Acquisition 
date 

GLA  
1Q 

2020 
(m2) 

Property 
value 

(millions of 
pesos) 

Classification Location 

1. Plaza Cibeles 
July 2013 76,133 2,450 Fashion Mall Irapuato 

2 .La Luciérnaga July 2013 19,937 410 Fashion Mall San Miguel de 
Allende 

3. Puerto Paraíso July 2013 29,631 1,800 Fashion Mall Cabo San Lucas 
4. Kukulcan Plaza* July 2013 20,986 1,149 Fashion Mall Cancún 

5. UC Jurica July 2013 10,812 357 Community Center Querétaro 
6. UC Juriquilla July 2013 9,490 320 Community Center Querétaro 

7. UC Xalapa July 2013 8,352 210 Community Center Xalapa 
8. Puerta Texcoco Feb. 2014 63,725 1,400 Power Center State of México 
9. UC Nima Shops Jul. 2014 3,837 185 Community Center Puerto Vallarta 

10. Los Atrios Aug. 2014 50,457 1,030 Power Center Cuautla 
11. Galerías Tapachula Aug. 2014 33,872 1,770 Power Center Tapachula 

12. Galerías Mall Sonora Aug. 2014 59,570 797 Fashion Mall Hermosillo 
13. Las Misiones Oct. 2014 34,928 1,400 Fashion Mall Juárez 

14. City Center Bosque 
Esmeralda 

May 2015 29,520 590 Power Center State of México 

15. Plaza Cedros Aug. 2015 19,300 310 Power Center Jiutepec, Morelos 
16. Cruz del Sur Oct. 2015 12,282 535 Power Center Puebla 

17. Puerta La Victoria Oct. 2017 57,702 2,806 Fashion Mall Querétaro 
Total Portfolio    540,534             17,519                               

            
Co-Investments           

18. Sentura Tlalnepantla Oct. 2018 32,067 505 Power Center State of México 
19. La Perla*       Fashion Mall Zapopan 

Total Portfolio and Co-
Investments 

            
572,601  

                 
18,024  

    

 
*The GLA for Plaza Kukulcán will undergo modifications, due to advances in the commercial plan and the work 
recently done, which will be reported soon.  
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GROSS LEASABLE AREA 
 
The total number of square meters that FibraShop administers is comprised as follows: 

 
GLA 
m2) 

GLA owned by FibraShop 540,534 
Expansions in process 4,428 

GLA owned by FibraShop with expansions in process 544,962 
Tenant store owners 75,947 

Total administered GLA 620,909 
GLA of Sentura Tlalnepantla La Perla 161,577 

Total GLA administered and with participation of FibraShop 782,486 
 
 

14. SHOPPING CENTER OCCUPANCY 

Portfolio occupancy is presented below, including co-investments. 
 

% Occupancy 
Shopping Mall 1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 

Plaza Cibeles 99 99 100 100 100 
La Luciérnaga 100 100 100 100 100 

Puerto Paraíso 95 95 94 94 94 
Kukulcán Plaza 85 85 85 85 85 

UC Jurica 96 94 93 92 92 
UC Juriquilla 97 97 93 91 91 

UC Xalapa 92 91 89 88 88 
Puerta Texcoco 99 99 99 99 98 
UC Nima Shops 100 100 100 96 96 
Plaza Los Atrios 97 98 98 99 99 

Galerías Tapachula 96 96 96 97 97 
Galerías Mall Sonora 99 99 99 99 98 

Las Misiones 99 98 95 95 95 
City Center Bosque Esmeralda 88 88 87 87 87 

Plaza Cedros 90 91 91 91 91 
Cruz del Sur 100 99 98 97 97 

Puerta La Victoria 91 95 96 96 96 
Sentura Tlalneplanta 96 96 96 96 96 

Total 95.82 95.99 95.98 95.99 95.76 
*Kukulcán Plaza continues with its renovation. Once it is concluded the adjusted occupancy percentage with the final GLA will be 
presented. 
 

The portfolio’s occupancy is higher than the international standard of 95% at which a 
portfolio is considered to be full. 
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15. CONTRACT SPECIFICS 
 

A) DISTRIBUTION BY TYPE OF BUSINESS 

 
FibraShop’s objective is to have a well-diversified portfolio as a function of type of 
business (by revenues and by square meters), in order to control the risk of depending on 
one sector in particular that could be more exposed to changes in economic cycles. 
 
Presented below is the breakdown of lease agreements by tenant business, both as a 
percentage of total revenues (rents plus maintenance), and as a proportion of the 
portfolio's total leasable surface.  
 

Leasable Area by Type of Business 
 

Revenues by Type of Business 
Type of Business % 

 
Type of Business % 

 Supermarket  17.73% 
 

 Clothing and Shoes  19.63% 

 Department Store  17.62% 
 

 Food  19.01% 

 Entertainment  15.98% 
 

 Entertainment  12.46% 

 Clothing and Shoes  14.38% 
 

 Home Furnishings  10.33% 

Food 11.25% 
 

Department Store 7.00% 

Home Furnishings 7.02% 
 

Services 7.66% 

Services 3.62% 
 

Supermarket 5.38% 

Sporting Goods 4.31% 
 

Sporting Goods 4.91% 

Financial Services 2.81% 
 

Financial Services 4.99% 

Opticians, Jewelry, Stores 1.50% 
 

Health and Beauty 3.00% 

Paper and Office Supplies 1.43% 
 

Opticians, Jewelry, Stores 3.05% 

Automobiles and Motorcycles 1.12% 
 

Automobiles and Motorcycles 1.54% 

Health and Beauty 1.25% 
 

Paper and Office Supplies 1.04% 

Total 100.00% 
 

Total 100.00% 

 
As shown in the table above, no business represents more than 19.63% as a proportion 
of revenues. This shows the group’s strong portfolio, as there is good diversification of 
revenues by economic activity, and a sufficient balance in the portfolio by type of business. 
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The 30 main tenants (classified by commercial and/or economic group) currently 
represent approximately 65.84% of the gross leasable area, and 40.67% of total revenues 
as at March 31, as shown in the following table: 
 

TOP 30 by leased area 
 

TOP 30 by total revenues 
Commercial Group  %  

 
Commercial Group  %  

Grupo Liverpool (Liverpool / Suburbia / 
Mac Cosmetics) 

9.4% 
 

INDITEX (Pull&Bear / Bershka / 
Stradivarius) 

4.3% 

Sears / Sanborns / Telcel / Mixup-iShop / 
Inbursa  

8.8% 
 

Grupo Liverpool (Liverpool / Suburbia / 
Mac Cosmetics) 

3.9% 

Grupo Walmart (Walmart / Sams Club / 
Prichos) 

7.7% 
 

Cinepolis 3.5% 

Cinepolis 6.2% 
 

Sears / Sanborns / Telcel / Mixup-iShop / 
Inbursa  

2.5% 

Soriana 4.3% 
 

Grupo Walmart (Walmart / Sams Club / 
Prichos) 

2.2% 

Cinemex 2.9% 
 

Grupo Gigante (Office Depot / Toks / 
Radio Shack / Petco) 

1.7% 

Grupo Gigante (Office Depot / Toks / 
Radio Shack / Petco) 

2.4% 
 

Cinemex 1.7% 

Luxury Avenue 2.2% 
 

Alsea (Starbucks Coffee / Vips / El Porton 
/ Italianis / Burger King) 

1.6% 

La Comer / Fresko 2.1% 
 

Sonora Grill 1.5% 
Home Depot  2.0% 

 
Forever 21 1.4% 

Alsea (Starbucks Coffee / Vips / El Porton 
/ Italianis / Burger King) 

1.4% 
 

C&A 1.3% 

Chedraui 1.4% 
 

La Comer / Fresko 1.2% 
INDITEX (Pull&Bear / Bershka / 
Stradivarius) 

1.4% 
 

Coppel 1.2% 

Grupo Martí (Deportes Martí / Smart Fit) 1.2% 
 

Grupo Martí (Deportes Martí / Smart Fit) 1.1% 
C&A 1.1% 

 
Innova Sports 1.0% 

Parisina 1.0% 
 

Soriana 1.0% 
Coppel 1.0% 

 
Bancomer 0.9% 

Promoda  0.9% 
 

Santander 0.9% 
H&M 0.9% 

 
Miniso 0.7% 

Recrefam 0.9% 
 

Recrefam 0.7% 
Bouncy Bouncy 0.9% 

 
AT&T 0.7% 

Forever 21 0.8% 
 

Codere 0.7% 

Muebles Dico  0.7% 
 

Promoda  0.7% 
Casino Central 0.7% 

 
Home Depot  0.7% 

Total Fitness 0.7% 
 

Corte Fiel (Women's secret / Springfield) 0.7% 
Office Max 0.7% 

 
Parisina 0.6% 

Bancomer 0.6% 
 

Muebles Dico  0.6% 
Innova Sports 0.6% 

 
Hacienda Tequila  0.6% 

Sonora Grill 0.6% 
 

Banorte 0.6% 

Happyland 0.5% 
 

Ruth's Chris 0.6% 

Total 65.84% 
 

Total 40.67% 
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Note that all top 30 tenants are nationally or internationally recognized corporations. No 
tenant represents more than 4.3% of operating income (excluding parking lots). 
 

B) EXPIRATION OF LEASE AGREEMENTS 

The following graph shows the maturity profile of the lease agreements in the current 
portfolio.  
 

Shopping Mall 2020 2021 2022 2023 2024 2025+ Total 
Plaza Cibeles 13% 40% 16% 0% 1% 30% 100% 
La Luciérnaga 5% 67% 20% 3% 0% 5% 100% 

Puerto Paraíso 15% 11% 20% 6% 22% 27% 100% 
Kukulcán Plaza 5% 9% 2% 24% 14% 46% 100% 

UC Jurica 29% 11% 2% 8% 0% 49% 100% 
UC Juriquilla 5% 14% 20% 11% 0% 51% 100% 

UC Xalapa 11% 6% 28% 42% 0% 13% 100% 
Puerta Texcoco 9% 5% 20% 5% 5% 56% 100% 

Nima Shops 41% 25% 25% 3% 3% 3% 100% 
Los Atrios 18% 8% 52% 1% 5% 16% 100% 

Galerías Mall 
Sonora 

29% 28% 20% 4% 3% 15% 100% 

Galerías 
Tapachula 

18% 3% 13% 40% 23% 3% 100% 

Las Misiones 7% 11% 10% 28% 25% 18% 100% 
City Center 

Bosque 
Esmeralda 

19% 8% 13% 3% 1% 56% 100% 

Plaza Cedros 3% 12% 1% 5% 14% 65% 100% 
Cruz del Sur 6% 4% 2% 5% 74% 9% 100% 

Puerta La 
Victoria 

3% 3% 24% 11% 4% 55% 100% 

Sentura 
Tlalnepantla 

4% 11% 2% 25% 5% 53% 100% 
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As shown in this graph, in no year are 
contract expirations concentrated for 
a proportion of more than 32% of the 
portfolio’s leasable area in shopping 
centers. The average remaining 
weighted term by current leasable 
area in the contracts is approximately 
five years. 
 
 
 
 
 

FibraShop has a total of 1,821 contracts signed with tenants, of which 2.25% are Anchors, 
3.29% are Sub-Anchors, and 94.45% are local fast food restaurants, common areas, 
kiosks, and others. 
 

Shopping Mall Anchor Sub-
Anchor 

Pad Location Others Total 

Plaza Cibeles 4 5 1 153 83 246 
La Luciérnaga 1 3 4 62 19 89 

Puerto Paraíso 1 2 0 110 42 155 
Kukulcán Plaza 1 1 0 43 6 51 

UC Jurica 3 0 0 31 11 45 
UC Juriquilla 1 0 0 25 4 30 

UC Xalapa 1 0 2 20 5 28 
Puerta Texcoco 4 8 5 80 38 135 

Nima Shops 0 0 0 23 2 25 
Los Atrios 4 4 4 72 28 112 

Galerías Tapachula 2 7 2 81 36 128 
Galerías Mall Sonora 3 6 2 119 51 181 

Las Misiones 3 5 4 92 65 169 
City Center Bosque 

Esmeralda 2 3 2 45 13 65 
Plaza Cedros 2 6 0 28 10 46 
Cruz del Sur 2 2 2 90 38 134 

Puerta La Victoria 5 4 0 83 26 118 
Sentura Tlalneplanta 2 4 0 46 12 64 

Total 41 60 28 1,203 489 1,821 
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16. PORTFOLIO IN DEVELOPMENT – LA PERLA 

The La Perla District project located in Zapopan, Jalisco, is a mixed-used project that 
includes a commercial area in which FibraShop acquired 35.6% of the NOI that the 
property generates. 
 
At the end of March there was progress of 98%, with overall progress on the project of 
74%, and work on facilities, dividing walls and infrastructure included to adapt stores. 
 
Given the restrictions issued by the health authorities and the federal government due to 
the COVID-19 pandemic, progress on the work had to be paused, therefore the opening 
date will be delayed. The new opening date of the property is expected to be at the end 
of the first quarter 2021; however, this will mainly depend on the evolution of the 
pandemic. 
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17. ENVIRONMENTAL, SOCIAL, AND CORPORATE GOVERNANCE MATTERS 

(ESG) AND SUSTAINABILITY 

 
As we announced in the previous quarter, FibraShop has decided to disclose its ESG 
practices, as well as the best practices projects it will implement during the course of its 
operations. 
 
We have identified best practices that are currently being implemented, which will allow 
us to improve the following matters in the first phase: 
 

 
 
 
 
  

Natural capital

Environmental 
strategy

Carbon 
footprint

Industrial, 
technological and 
economic capital 

Innovation

Technology

Responsible 
finance

Human capital

Health and 
safety

Fairness and 
gender equality

Professional 
development

Corporate 
governance

Ethics

Transparency 
and rendering 

of accounts

Strategic 
planning



 

| pág. 31 

            
FINANCIAL AND 
OPERATING 
INDICATORS 

HUMAN CAPITAL – IMPACT ON COMMUNITIES 
 
With 18 properties in operation and one more under construction, FibraShop administers 
782,000 square meters of GLA, and it has a strong influence on the economy of every 
region where our properties are located, creating direct and indirect employment, as well 
as significant revenues from economic activity.  
 
On average, 19,800 people work at our properties daily, including people directly hired by 
FibraShop as administrative, safety and cleaning personnel, and around 17,000 people at 
the tenants at each of these locations. 
 
As mentioned previously, the client portfolio contains a significant number of large groups 
that represent a relevant percentage in terms of income and surface leased. However, of 
the 1,821 total contracts in the portfolio, more than two-thirds are signed with small and 
medium-sized companies (Pymes), which represent a major portion of the domestic 
economy.  
 

State  Personnel hired 
directly 

PYME  
stores 

Santiago de Querétaro 3,765 210 
State of México 2,751 132 

Guanajuato 2,442 109 
Chihuahua 2.051 111 

Sonora 2,041 126 
Jalisco 1,917 67 

Morelos 1,449 72 
Chiapas 886 90 

Baja California Norte 856 124 
Puebla 759 102 

Quintana Roo 507 55 
Veracruz 330 13 

Mexico City 55 - 
   

TOTALES 19,809 1,278 
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GENDER EQUALITY 
 
Talent is the most important thing, therefore we are always actively searching for initiatives 
that will allow us to hire a diverse labor force in terms of gender, experiences, and skills. 
We seek to offer challenges and opportunities that allow personal and professional 
development. 
 
In line with international initiatives, we have strengthened our gender profile as of today, 
by the following: 
 

- Women comprise 30% of the Technical Committee 

- 40% of the personnel hired directly by us are women 

 
We are working to implement measures that guarantee safety and respect towards our 
personnel. We are currently developing an anonymous tip line to report, among other 
matters, any abuse, harassment or violence at any of our properties. We will seek to 
expand the scope to include all of our tenants, clients and providers, along with 
improvement of our Code of Ethics currently in force. 
 
We are also developing training programs and creating new safety protocols to guarantee 
the safety of everyone who visits our properties. Our personnel will receive all training 
necessary to know how to act in the event of gender violence, harassment or threatening 
behavior within our properties, as we seek to ensure the safety of all our clients and 
personnel.  
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ENVIRONMENTAL STRATEGY 
 
In 2019, the renewable energy project was initiated with an investment of around 140 
million pesos, which will be translated into annual energy savings of 23 million pesos, on 
average. Fourteen properties were chosen, considering their lighting and the space 
available for installation. 
 

 
 
 
Stage 1 of this project is nearly concluded. Stage 2 was suspended temporarily as a 
measure to preserve Fibra’s liquidity. Once economic conditions allow, it will be 
restarted. 
 
The project, which includes eight shopping centers, will have installed capacity of 3,885 
kW, which will generate 6,433,779 kWh of clean energy every year, thus preventing 1,085 
tons of carbon dioxide (CO2) from being released into the atmosphere.  
 
6,433,779 kWh of clean energy is equal to the following:  

-  Annual GHG (greenhouse gas) emissions from 951 cars  

- CO2 emissions from 508,898 gallons of gasoline  

-  CO2 emissions from 10,558 barrels of oil  

- CO2 emissions from the electricity used by 680 houses in one year  

-  Carbon absorbed every year by 1,504 hectares of forests  

- GHG emissions avoided by recycling 1,697 tons of trash 

 

 

Stage1
•Plaza Cibeles
•Galerías Mall Sonora
•Galerías Tapachula
•Kukulcan Plaza

Stage 2
•Puerta Texcoco
•Plaza los Atrios
•City Center Bosque 
Esmeralda

•Plaza Cedros Civac

Stage 3
•To be defined
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18. ADDITIONAL INFORMATION 

 
According to the Issuers Bulletin (CUE), based on article 33 section II – Quarterly 
Information, additional financial and accounting information with updates on annual 
information is sent electronically to the Mexican Stock Exchange, and it may be consulted 
at www.bmv.com.mx.   

  
 
 

19. ADDITIONAL EVENTS 

There were no relevant events during the period other than those requested by the BMV 
due to movements in the markets. 
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20. ANALYST COVERAGE 

 
To date, FibraShop knows that the following institutions and analysts have issued opinions 
and/or analyses on the issuer’s performance. This does not preclude another institution 
and/or analyst from issuing opinions about FibraShop. 
 
Institution Name E-Mail Telephone 
Bank of America 
/ Merrill Lynch Alan Macías alan.macias@baml.com 52(55)52013433 

Bank of America 
/ Merrill Lynch Carlos Peyrelongue carlos.peyrelongue@baml.com  52(55)52013276 

BBVA Bancomer Francisco Chávez f.chavez@bbva.com  52(55)56219703 

BBVA Bancomer 
Mauricio Hernández 
Prida mauricio.hernandez.1@bbva.com  52(55)56219369 

BTG Pactual Álvaro García alvaro.garcia@btgpactual.com  1(646)9242475 

BTG Pactual Gordon Lee gordon.lee@btgpactual.com  52(55)36922200 

HSBC Eduardo Altamirano HSBC.research@hsbcib.com 52(55)57212197 

Nau Securities Iñigo Vega inigovega@nau-securities.com  44(20)79475517 

Nau Securities Luis Prieto luisprieto@nau-securities.com  44(20)79475510 

Signum 
Research Armando Rodríguez 

armando.rodriguez@signum 
research.com 52(55)62370861 

UBS Mariana Taddeo mariana.taddeo@ubs.com +551135136512 

ISS-EVA Anthony Campagna anthony.campagna@issgovernance.com +1-2122012337  
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21. INVESTOR RELATIONS CONTACT: 

 
Gabriel Ramírez Fernández, Chief Financial Officer 
gramirez@fibrashop.mx 
 
Irvin García Millán, Controller 
E-mail: investor@fibrashop.mx 
 
Tel: +52 (55) 5292 1160 
 
QUARTERLY CONFERENCE CALL: 
 
FibraShop invites you to participate in a telephone conference call to discuss the results 
of the first quarter 2020, and for an update on the business. 
 
FibraShop invites you to participate in a telephone conference call to discuss the results 
of the first quarter 2020, and for an update on the business. 
 
Date:   Tuesday, April 28, 2020 
Time:   12:00 PM ET / 11:00 AM Mexico City 
Participants:  Salvador Cayón Ceballos, Chief Executive Officer 
                  Gabriel Ramírez Fernández, Chief Financial Officer 

Irvin García Millán, Controller 
Number (USA): +1-877-407-8031 
Number (Mexico):  +1-201-689-8031 
 
Telephone Conference Recording: 
Number (USA): +1-877-481-4010 
Number (Mexico):  +1-919-882-2331 
 
Recording ID#:  34298 
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ABOUT FIBRASHOP 
 
FibraShop (BMV: FSHOP 13), is a unique real estate investment option in Mexico, due to 
its specialization, its management team with vast experience in the commercial real estate 
sector, and its solid operating structure and corporate governance, which together ensure 
transparency, efficiency, and safe and profitable growth.  
 
FibraShop is an infrastructure and real estate trust vehicle that was formed principally to 
acquire, own, administer, and develop real estate properties in shopping centers in 
Mexico. Fibra Shop is administered by industry specialists with extensive experience, and 
it is advised externally by Fibra Shop Portafolios Inmobiliarios S.C. 
 
Our objective is to provide attractive returns to our investors who hold CBFIs by means of 
stable distributions and capital appreciation. 
 
FORWARD-LOOKING STATEMENTS  
 
This communication may include forward-looking statements. Such statements are not 
based on historical facts, but on management's current vision. The reader is advised that 
such statements or estimates imply risks and uncertainty that may change as a function 
of various factors that are outside of the company’s control. 
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CI Banco, S.A., Institución de Banca Multiple
Trust Number F/00854 and Subsidiaries
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
For the three months ended at  March 31, 2019 and 2020
(Expressed in thousands of Mexican Pesos)
(Unaudited)

1Q 2019 1Q 2020
Jan-Mar Jan-Mar

Rental revenues 310,522    320,102    
Other operating income 48,100      49,852      

Total Income 358,622    369,954    

Operating expenses 86,906      88,607      
Insurance 2,677        2,803        
Advisory fees 12,362      12,802      
Other professional fees 1,105        1,409        

Total expenses 103,051    105,621    

OPERATING PROFIT 255,571    264,333    

Finance income 5,473        4,802        
Finance expenses 146,513    139,816    
Finance charges (141,040)   (135,014)   

Participation in associate 5,682        5,931        
Gain on sale of investment properties 4,560        -            
Dividends 1,113        -            

  Debt valuation to Investment Units (UDIs) -            (35,980)     
Other income -            993           

NET PROFIT FOR THE PERIOD BEFORE TAXES 125,887    100,263    

Taxes -            -            
NET PROFIT FOR THE PERIOD 125,887    100,263    
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Trust Number F/00854 and Subsidiaries
INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

For the period ended at December 31, 2019 and for the period 
from January 1 to March 31 of 2020
(Expressed in thousands of Mexican Pesos)
(Unaudited) Audited (Unaudited)

Dec 31, 2019 March 31, 2020
ASSETS
Current assets

Cash and cash equivalents 101,417                115,040              
Accounts receivable 83,830                  90,804                
Recoverable taxes 12,811                  10,970                
Prepaid expenses 17,422                  42,758                
Other Current assets 84,749                  75,646                
Total current assets 300,229                335,218              

Investment properties and equipment 17,867,425           17,688,476         
Work in process and proyects 58,704                  122,371              
Intangible assets and other long term assets 11,255                  11,049                
Investment in associates 2,464,712             2,464,712           
TOTAL ASSETS 20,702,325           20,621,826         

LIABILITIES
Current liabilities

Suppliers 1,014                    1,506                  
Related parties 16,229                  11,980                
Creditors 349,963                134,871              
Tenants prepayments 26,131                  22,154                
Short term debt 2,755,637             2,756,868           
Hedge derivative financial instruments 4,254                    8,155                  
Other short-term liabilities 151,629                151,629              
Total current liabilities 3,304,857             3,087,163           

Tenants deposits 110,108                111,175              
Employee benefits 10,593                  11,225                
Deffered taxes 23,759                  23,759                
Bank loans 78,228                
Long term debt 5,357,212             5,419,862           
Hedge derivative financial instruments 11,915                  36,178                
Other long term liabilities 18,349                  16,726                
TOTAL LIABILITES 8,836,793             8,784,316           

NET ASSETS
Net contributions 5,638,963             5,538,840           
Retained earnings 4,364,016             6,198,407           
Net profit for the period 1,862,553             100,263              
TOTAL NET ASSETS 11,865,532           11,837,510         
TOTAL LIABILITIES AND NET ASSETS 20,702,325           20,621,826         
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CI Banco, S.A., Institución de Banca Multiple
Trust Number F/00854 and Subsidiaries
CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS
For the period ended at December 31, 2019 and for the period 
from January 1 to March 31 of 2020
(Expressed in thousands of Mexican Pesos)
(Unaudited)

Resultados
Net Retained

Contributions Earnings TOTAL

Total net assets as of December 31, 2018 6,511,401     4,091,379        10,602,780  

Distributions (393,197)       (34,426)           (427,623)      
Net profit of the period 1,862,553        1,862,553    
Repurchase fund (12,560)         (12,560)        

 Increases (decreases) due to other changes (466,681)       (466,681)      
Other comprehensive earnings (losses) (59,384)           (59,384)        
Actuarial  gain (losses) (1,761)             (1,761)          
Incremento en participación en asociadas 368,208           368,208       

Total net assets as of December 31, 2019 5,638,963     6,226,569        11,865,532  

Distributions (100,123)       (100,123)      
Net profit of the period 100,263           100,263       
Other comprehensive earnings (losses) (28,162)           (28,162)        

Total net assets as of March 31, 2020 5,538,840     6,298,670        11,837,510  
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CI Banco, S.A., Institución de Banca Multiple
Trust Number F/00854 and Subsidiaries
CONSOLIDATED STATEMENTS OF CASH FLOW
For the period ended at March 31, 2019 and 2020
(Figures in thousands of Mexican Pesos)
(Unaudited)

March 31, 2019 March 31, 2020

Net profit for the period 125,887       100,263       
Adjustments for:

Finance income (5,472)          (3,102)          
Employee benefits 500              632              
Straight line revenue recognition (698)             -               
Gain on invesment propertie sale (4,560)          -               
Depreciation and amortization 2,675           3,048           
Amortization cost financing 6,194           6,129           
  Debt valuation to Investment Units (UDIs) 35,980         
Finance expenses 140,319       130,122       

264,845       273,072       

Operating activities:

Accounts receivable 4,765           (6,974)          
Related parties (183)             (4,250)          
Recoverable taxes and other current assets 2,322           (4,605)          
Prepaid expenses (19,081)        (25,336)        
Suppliers 3,439           493              
Other accounts payable (12,818)        (22,286)        
Advance payment from clients (3,500)          (3,977)          
Tenants deposits 1,281           1,067           
Net cash (used in) generated by operating activities 241,070       207,204       

Investing activities :

Finance Income 5,472           3,102           
Investments in work in progress, proyects and fixed assets (227,990)      (66,290)        
Adquisición de activos intangibles (7,872)          (148)             
Acquisition of assets and intangible assets 114,825       -               
Net cash (used in) investing activities (115,565)      (63,336)        

Financing activities:

Repurchase fund (8,548)          -               
Finance expenses (140,319)      (130,122)      
Bank loans 50,000         100,000       
Distributions (115,634)      (100,123)      
Net cash generated (used in) investing activities (214,501)      (130,245)      

Net increase (decrease) in cash and cash equivalents (88,996)        13,623         
Cash and cash equivalents at the begining of the period 288,613       101,417       
Cash and cash equivalents at the end of the period 199,617       115,040       
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CI Banco, S.A., Institución de Banca Múltiple 
Irrevocable Trust Number F/00854 and Subsidiaries 
Notes to the Consolidated Financial Statements 
For the period from January 1 to March 31, 2020 

(Unaudited, numbers in thousands of pesos) 
 

1. GENERAL INFORMATION  
 
FibraShop (“FSHOP”) is a Real Estate Investment Trust formed through Trust Contract 
F/00854 on June 21, 2013, entered into by and between Fibra Shop Portafolios 
Inmobiliarios S.C. (Trustor), The Bank of New York Mellon S.A. IBM (today CI Banco, S.A. 
IBM) (Fiduciary) and Deutsche Bank México S.A. IBM (Common Representative) as 
indicated in public instrument number 39,222 granted before Mr. José Luis Villavicencio 
Castañeda, Notary Public number 218 of the Federal District. Its principal activity is to 
purchase assets to be leased, and development of properties for industrial use, with 
domicile at Juan Salvador Agraz No. 65, 21st Floor, Colonia Santa Fe, Cuajimalpa de 
Morelos, Mexico City. 
 
As a Real Estate Investment Trust, (“REIT”) FibraShop qualifies to be handled as a 
transparent entity in Mexico for the purposes of the Income Tax Law. Therefore, all 
revenues from conducting the Trust’s operations are earmarked for the owners of its 
Certificados Bursátiles Fiduciarios Inmobiliarios - “CBFIs” (Securitized Real Estate 
Certificates), and the Trust is not required to pay income tax in Mexico. In order to maintain 
its status as a REIT, the Secretary of the Treasury and Public Credit (“SHCP”) established 
in articles 187 and 188 of the Income Tax Law (“LISR”) in force on December 31, 2015, 
that every year the Trust must distribute at least 95% of its net fiscal result to its CBFI 
holders. 
 
2. BASES OF PREPARATION  
 
(a) Declaration of compliance 
 
These consolidated financial statements were prepared in accordance with the 
requirements of International Financial Reporting Standards ("IFRS") issued by the 
International Accounting Standards Board ("IASB"). These consolidated financial 
statements are for FibraShop and its controlled entities, hereinafter FSHOP.  
 
FSHOP has chosen to present one consolidated statement of integral results, and it 
presents its expenses by type.  
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The cash flows from its operating activities are reported under the indirect method. 
Revenues from lease of properties, together with deposits received and paid, will be 
treated as cash flows from operating activities. Acquisition of investment properties are 
reported as cash flows from investment activities, as this more precisely reflects the 
commercial activities of FSHOP. 
 
FSHOP's Management believes that all ordinary and recurring adjustments necessary to 
properly present the interim condensed consolidated financial statements have been 
included. 
 
These consolidated condensed financial statements were prepared in accordance with 
IAS 34, Interim Financial Reporting. The explanatory notes are included to show material 
events and transactions to better understand FSHOP’s performance. The quarterly 
consolidated condensed statements presented do not contain all of the information and 
disclosures required in the annual consolidated financial statements. 
 
On April 23, 2020, the Technical Committee of FSHOP approved presentation of these 
consolidated condensed financial statements for the first quarter of 2020. 
 
(b) Criteria and estimates 
 
Preparation of these interim consolidated condensed financial statements requires 
Management to make estimates and assumptions that affect the application of accounting 
policies, and the amounts reported for assets, liabilities, revenues and expenses. The 
estimates and criteria are evaluated continuously, and are based on the experience and 
measures taken by Management, as well as other factors, including reasonable 
expectations about future events. Management believes that the estimates used to 
prepare the interim consolidated condensed financial statements are reasonable. Real 
results may differ from those estimates, and therefore it is possible, based on existing 
knowledge, that the results in the next financial year will be different from our assumptions 
and estimates, which could result in an adjustment to the amounts previously reported for 
assets and liabilities.  
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In preparing the interim consolidated condensed financial statements, Management has 
used the accounting policies described in these notes, which will be applied consistently 
going forward, unless there are material changes in economic conditions or in FSHOP’s 
activities that would justify a change in any of them. The notes to the consolidated financial 
statements establish areas that involve a greater degree of complexity or areas where the 
assumptions are important for the consolidated financial report, such as the estimated fair 
value of investment properties, and the estimated doubtful accounts, among others. 
 
(c) Comparative information 
 
IAS 34 requires comprehensive income statements, variations in shareholders’ equity, 
and cash flows for comparative interim periods (for the period and accumulated) from the 
prior financial year.  
 
(d) Seasonality of Operations 
 
There are seasonal fluctuations for FibraShop’s operations given the characteristics of the 
properties and the lease agreements, mainly summer vacation and the holiday season. 
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The principal accounting policies used to prepare the interim consolidated condensed 
financial statements are consistent with those used to prepare the annual consolidated 
financial statements, and for the period ended March 31, 2020. 
 
 
Bases of consolidation 
 
The consolidated financial statements of FSHOP include the assets and liabilities of the 
entities controlled by FSHOP as of March 31, 2020, and their results for the period January 
1 to March 31, 2020. The effects of the balance sheets and inter-group transactions are 
eliminated, as are all revenues and expenses not arising from inter-group transactions 
upon preparation of the consolidated financial statements. Controlled entities are those 
entities over whose principal financial and operating policies FSHOP has management 
authority. When control of an entity is obtained during a year, its results are included in 
the consolidated comprehensive income statement from the date on which control began. 
When control of an entity ceases during the year, the results are included for the portion 
of the year when there was control. 
 
Financial Information by Segment 
 
Operating segments are identified according to interim reports on the Group’s 
components that are being reviewed by senior management, and that have been identified 
as those responsible for making operating decisions, for assigning resources to segments, 
and for evaluating their performance. 
 
The commercial properties where the majority of tenants focus on the business of fashion, 
clothing and accessories will be called Fashion Malls; those where the tenants are more 
focused on providing services and that have a department store will be called Power 
Centers; and finally, the smaller properties that are focused on services will be called 
Community Centers.  
 
Information on investment assets and segments is based on the financial information that 
arises from use of the principal accounting policies. 
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Recognition of revenues 
 
Revenues from sales are quantified at fair value from payments received or payments 
receivable. Revenues from sales are recognized for each source of revenues from sales 
in the following manner: 
 
Income from leases 
 
Revenues from leases on investment properties are recognized as revenues from sales 
in the financial statements according to the terms of the lease agreements with tenants, 
and linearly during the period of each lease. 
 
Incentives may be offered to tenants so that they can enter into non-cancellable operating 
lease agreements. These incentives may take various forms, including periods without 
lease payments, tiered and variable rents, among others. 
 
Revenues from maintenance 
 
Revenues from maintenance on investment properties come essentially from the cost of 
maintaining the commercial properties that is charged to tenants for proper functioning 
and adequate maintenance of shopping malls. 
 
Other income 
 
Other revenues include payments received upon termination of lease agreements, as well 
as any other extraordinary income that might arise during the course of FSHOP’s 
operations. 
 
Stake in associated companies 
 
International Accounting Standard 28 (“IAS 28”), Investments in Associates and Joint 
Ventures, establishes the accounting bases for investments in associates, as well as the 
requirements for using the equity method when reporting investments in associates and 
joint ventures. 
 
The Standard apples to all entities that are investors with joint control of an investee, or 
that have significant influence. 
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Subsequent event – COVID-19 
 
In March 2020, the World Health Organization declared that COVID-19, or the 
coronavirus, had become a pandemic after rapid propagation to more than 100 locations 
around the globe. As a measure to prevent propagation of the coronavirus, federal 
governments declared states of emergency in some countries, and consequently a period 
of quarantine was defined. Also in March, the Company decided to implement several 
measures focused on protecting the health of our employees, tenants and clients, as well 
as other measures focused on preserving financial health and liquidity. 
  
Our internal contingency programs were activated at all properties managed by 
FibraShop, and protocols were applied immediately. Cleaning measures, monitoring, the 
safety of our properties and personnel were all stepped up in an effort to always keep our 
operations in compliance with local regulations and the various measures established by 
the authorities. We activated the remote working program for the majority of our personnel, 
and the remaining personnel are performing their functions directly at the properties; 
tenants, providers, and clients are taking extra measures in light of the pandemic. We 
have supplied all properties with cleaning supplies, and sufficient protective equipment so 
that people can safely perform their functions and sanitize the properties.  
  
In 2019, FibraShop informed the investing public that it had successfully concluded its 
debt refinancing plan, which included the signature of a committed line of credit for up to 
3.0 billion pesos, a public offering for FSHOP15 bondholders to acquire bonds, and 
issuance of two debt bonds, FSHOP19 and FSHOP19U. As a result, nearly all of the 
company’s bank debt was replaced with securitized debt. The credit line was fully paid 
down and is available to cover the expiration of the FSHOP15 bond in the amount of 2.75 
billion pesos. FibraShop therefore has debt expirations covered to the year 2023. 
  
On April 2, 2020, an extraordinary meeting of the Technical Committee was held, in which 
various financial measures were approved, including the following: 
  

 Cuts to monthly expenses in the budget were made at all properties and at 

corporate. 

 Investments in strategic projects were suspended, such as solar panel installations 

and expansions of shopping centers. 
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 Non-essential CAPEX projects were suspended. 

  
On April 6, 2020, FibraShop informed the investing public of the modification to the 
previous dividend payment policy. In order to add financial flexibility and liquidity, the 
Technical Committee decided to modify the minimum dividend distribution payment. That 
policy had been approved on February 14, 2019, and consisted of an annual minimum 
payment of 80 cents per CBFI; the new policy, approved on April 2, 2020, replaces the 
previous one and consists of paying either 95% of the fiscal result (which is the minimum 
required by the Law, and which may be paid by March 15 of the year following the fiscal 
year in question), and zero, whichever is higher. As a function of market evolution, during 
the course of each quarter the Technical Committee will determine how much will be paid 
by way of dividend distribution, always in compliance with the minimum amount 
established by Law. 
  
The Technical Committee also approved the contracting of a contingent committed line of 
credit that allows the Company to have access to liquidity in the event it is required in the 
short term. 
  
The Company has implemented a program to negotiate with tenants, through which 
support measures were implemented for the months of April and May. The situation of 
each tenant will be evaluated, and temporary support may be granted for lease payments, 
or a lease deferral plan for those months, with payments to be spread out in the second 
half of the year.  
  
FibraShop believes that the foregoing measures will allow it to mitigate the effects the 
COVID-19 pandemic might have on its operations, and it believes that it will not have a 
material adverse impact that might compromise the viability of the business as a going 
concern, nor does it believe that the appraisals of its long-term assets should be 
reevaluated in terms of impairment. 
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4. FINANCIAL INFORMATION BY SEGMENT 
 
Presented below is the financial information by segment, with information at the close of 
March 2020, including stake in associates in total income (Sentura Tlalnepantla co-
investment): 
 

Concept Total Income Total 
Expenses 

Investment 
in Assets 

(thousands 
of $) 

Leased Area 
(GLA) 

Average 
income per m2 

Fashion Mall 245,532 45,548 11,784,764 288,222 283.96 
Power Center 108,482 18,113 5,167,473 230,621 156.80 

Community Center 21,870 4,194 1,071,900 29,457 247.48 
TOTALS 375,885 67,855 18,024,138 548,301 228.52 

 
 *The table above includes income from the Sentura Tlalnepantla Co-Investment, which is 35%, as well as the total GLA 
of the shopping center. 

 
5. DISTRIBUTIONS PAID OR USED  
 
FSHOP’s Technical Committee has determined the quarterly distribution payment to be 
made to CBFI holders. During the reporting period, a distribution was made for the total 
amount of 150.59 million pesos (0.3384 per CBFI), corresponding to the unaudited net 
income for the fourth quarter of 2019.  
 
6. INCOME PER CBFI  
 
Presented below is the accounting income per FSHOP fiduciary securitized debt 
certificate for the most recent reporting periods:  
 

Concept 1Q 2019 
Distribution 

2Q 2019 
Distribution 

3Q 2019 
Distribution 

4Q 2019 
Distribution 

1Q 20 
Distribution 

CBFIs with economic rights 502,755,199 502,755,199 444,990,729 444,990,729 444,990,729 
Net income for the period 

(thousands) 
125,887 131,623 140.42 150.59 136.24 

Income per CBFI (pesos) 0.2504 0.2618 0.3156 0.3384 0.3062 
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7. CASH AND CASH EQUIVALENTS 
 
Cash and cash equivalents are comprised as follows:  
 

  2019 2020 

Cash  387 391 
Banks 96,423 113,405 

Investments in Securities  4,607 1,244 
Total Cash and Cash Equivalents 101,417 115,040 

 
8. ACCOUNTS RECEIVABLE 
 
Accounts receivable are comprised as follows:  
 

  2019 2020 

Clients 112,377 118,928 

Minus estimated doubtful accounts (28,547)  (28,124)  
Total  83,830 90,804 

 
 
9. VALUE ADDED TAX RECEIVABLE AND OTHER ACCOUNTS RECEIVABLE 
 
The value added tax receivable and other accounts receivable are as follows: 

  2019 2020 

VAT receivable 7,350 5,509 

Other taxes receivable          5,461           5,461  

Total taxes receivable 12,811 10,970 

Other accounts receivable 84,749 75,646 
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10. INVESTMENT PROPERTIES  
 
As at March 31, 2020, FSHOP's investment property portfolio (only taking the GLA owned 
by FSHOP into account) is comprised of 17 shopping centers, one co-investment in 
operation, and another co-investment under development. 
 

 
Properties Acquisition date Property value 

(thousands of 
pesos) 

Plaza Cibeles July 2013 2,450 
La Luciérnaga July 2013 410 

Puerto Paraíso July 2013 1,800 
Kukulcán Plaza July 2013 1,149 

UC Jurica July 2013 357 
UC Juriquilla July 2013 320 

UC Xalapa July 2013 210 
Puerta Texcoco Feb. 2014 1,400 
UC Nima Shops Jul. 2014 185 

Los Atrios Aug. 2014 1,030 
Galerías Tapachula Aug. 2014 1,770 

Galerías Mall Sonora Aug. 2014 797 
Las Misiones Oct. 2014 1,400 

City Center Bosque Esmeralda May 2015 590 
Plaza Cedros Aug. 2015 310 
Cruz del Sur Oct. 2015 535 

Puerta La Victoria Oct. 2017 2,806 
Total Portfolio                           17,519  

      
Co-Investments     

Sentura Tlalnepantla Oct. 2018 505 
La Perla*     

Total Portfolio and Co-Investments                    18,024  

 
*under development 
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11. ADVANCES FOR INVESTMENTS IN PROPERTY DEVELOPMENTS IN PROCESS 
 
FibraShop will acquire 35.60% of the beneficiary rights to the La Perla Shopping Mall, 
which will be located in Section B of the plot of land that used to be part of the building 
called “San José de la Palmita” in the southeast of Guadalajara, in the municipality of 
Zapopan Jalisco, Jalisco, which is currently under construction. 
 
As at March 31, 2020, FibraShop had made advance payments on the investment of 
1,618,979 thousand pesos, plus 335,542 thousand pesos in associated costs. 
 
12. INVESTMENT IN ASSOCIATES 
 
In September 2017, a rights transfer was formalized, through which Inmobiliaria Zona MX 
SA de CV granted in favor of Irrevocable Trust Number F00854 (FibraShop), 35% of the 
rights of Trust Beneficiary Sentura Tlalnepantla Shopping Center, incorporating it into 
Irrevocable Trust Number 2721. 
 
Due to the foregoing, the initial investment was recorded at cost, which includes the 
payments made on the project and other expenses related to acquisition of the shopping 
mall. The cost must be adjusted later using the equity method, which will include the 
adjusted fair value of the property.  
 
The investment in the Sentura Tlalnepantla co-investment is 505,363 thousand pesos, 
and in the results FSHOP’s recognized stake was 35%, which was 5,931 thousand pesos 
at the close of the quarter.  
 
   
13. ACCUMULATED LIABILITIES  
  
Accumulated liabilities are comprised as follows:  
 

  2019 2020 

Providers 1,014 1,506 
Related parties         16,229         11,980  

Interest accrued pending payment 89,635 72,541 

Other accumulated liabilities 260,328 62,330 
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14. LIABILITY DUE TO RENEGOTIATION OF THE PUERTA LA VICTORIA PROPERTY 
 
On October 18, 2019, FibraShop signed a new agreement with the seller (Abilia) to 
conclude acquisition of the Puerta La Victoria shopping center, located in the city of 
Santiago de Querétaro, Querétaro. 
 
The accounting implications of this new transaction were the following: 
 

1. Abilia exercised the PUT, therefore the purchase of 40,383,365 CBFIs by 
FibraShop became mandatory.  

2. FibraShop recorded this obligation in the line “Other short-term liabilities” for 
690.556 million, and an equivalent amount as a decrease in the equity account. 
The maturity date for this obligation is November 2020. 

3. The new agreement projects a price revision, called “performance commission,” 
which will occur in November 2020 (there may be a cut and an advance in May). 

4. The current estimate of the performance commission is 538.927 million in favor of 
FibraShop, decreasing the obligation mentioned in point 2, and the equivalent 
amount in the results for the fiscal year. 

5. It was agreed that both obligations will be offset.  

On March 31, 2020, the net obligation of the new negotiation is presented in the line “Other 
short-term liabilities” for the amount of 151.629 million. 
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15. INTEREST RATE SWAP 
 
Interest rate swaps fulfill the criteria for being recognized in the accounting statements as 
a hedge, therefore they have been classified as a cash flow hedge. Therefore, the book 
value of those instruments as at March 31, 2020, is 00.000 million pesos, and has been 
recognized in the other comprehensive results as an unrealized loss in interest rate 
swaps. 
 
Presented below is a summary of the terms and the fair value of the interest rate swap 
contracts. The loans and interest rate swaps have the same critical terms. 
 
 

Financial Institution Swap 
Rate 

Notional 
(thousands) 

Expiration Date  Fair Value 
Dec. 19 

Fair Value 
Mar. 20 

Santander 7.46% 1,000,000 June 22, 2020 (509)  (2,325) 
Bancomer 7.24% 1,000,000 June 22, 2020    640  (1,829) 
Bancomer 8.18% 1,000,000 June 22, 2020 (4,385)  (4,000) 
Bancomer 6.97% 1,400,000 July 19, 2022 (11,915)  (36,178) 

 Total        (16,169)  (44,332) 

 
 
 
16. PAID-IN CAPITAL  
 
The CBFIs trade on the Mexican Stock Exchange under the ticker symbol FSHOP13. 
They were publicly offered on July 24, 2013, and began trading at 17.50 pesos per CBFI. 
The paid-in capital of FSHOP as at December 31, 2019 was 505,143,124 CBFIs, which 
included 19,769,030 securities in the process of being cancelled. The process was 
concluded on January 23, 2020, therefore all of the CBFIs that were repurchased have 
been cancelled. At March 31, 2020, equity was comprised of 485,374,094 CBFIs in 
circulation.  
 
The CBFIs issued by FSHOP grant their holders the right to a portion of the benefits, 
products, and if applicable, the residual value of the assets or rights of FSHOP, and of the 
product of the sale of assets or rights to assets, or the trust fund, according to the terms 
established in the Trust Agreement. 
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17. ADMINISTRATION OF CAPITAL AND FINANCIAL RISKS  
 
Management’s objectives and policies regarding the Group’s financial risks are 
established by its Technical Committee, in accordance with its by-laws. 
 
18. COMMITMENTS AND CONTINGENT LIABILITIES  
 
As of the date of this balance sheet, there are no commitments or contingent liabilities to 
disclose.  
 
 
19. INFORMATION FROM RELATED PARTIES  
 
Detailed below are FSHOP’s most important related parties: 
Grupo Cayón and Grupo FREL were the first assignors of the initial investment portfolio 
of FSHOP and they comprise the Control Trust. Those Groups will continue contributing 
with their experience in the sector by generating new investment opportunities for FSHOP. 
Through the mentioned Trust Control contract, FSHOP has the right of first refusal to 
acquire properties developed by the two groups, which operations must be approved by 
the Technical Committee, with a favorable vote from the majority of the Independent Board 
Members. In addition, that Control Trust includes a non-compete clause. 
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20. SUBSEQUENT EVENTS  
 
Subsequent to the close of the quarter, the following events occurred. 
 
On April 24, 2020, the General Ordinary and Extraordinary Meeting of Bondholders of the 
Fiduciary Securitized Debt Certificates with the ticker symbol “FSHOP 13” was held, in 
which the Common Representative was approved, among other points in the order of the 
day.   
 
On April 22, 2020, the rating agency Fitch Ratings confirmed the national rating and its 
short-term rating at “AA-(mex) and “F1+(mex),” respectively. It also ratified the ratings of 
securitized debt certificates (CBF).  
 
On April 6, 2020, FibraShop announced that in an extraordinary meeting held on April 2, 
2020, the Technical Committee approved modification of the current dividend distribution 
policy previously approved on February 14, 2019. 
 
For more information, please see the beginning of this report. 


