
Fibra Danhos
Investor Relations Presentation

4Q 2023



Disclaimer

This presentation has been prepared by Fibra Danhos (the “Trust”) for informational and discussion purposes.

It does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any

Certificados Bursátiles Fiduciarios Inmobiliarios (“CBFIs”) issued by the Trust, nor shall any part of it nor the fact of its dissemination form

part of or be relied on in connection with any contract or investment decision relating thereto. Any such offering may be made only by an

offering memorandum and the information contained herein will be superseded in its entirety by such offering memorandum in final form.

This presentation does not contain all the information you should consider before investing in CBFIs issued by the Trust and no

representation or warranty, express or implied, is made by any party as to the accuracy, fairness, completeness or materiality of the

information furnished in this presentation, which remains subject to verification, completion and change without notice. Investors should

review the Trust’s offering memorandum and prospectus (including the information therein as to risks), as well as the yearly and quarterly

reports published by the Trust and available at www.fibradanhos.com.mx prior to making an investment decision and should rely only on

the information contained in the offering memorandum, prospectus, material events and reports published by the Trust pursuant to

applicable regulation. The Trust has not authorized anyone to provide you with information different from that publicly available.

In issuing this document, the Trust does not undertake to provide the recipient with access to any additional information or to update this

document or any other information provided or to correct any inaccuracies in this document or any other information provided to the

recipient; nevertheless it reserves the right to amend or replace this document at any time.

The CBFIs are registered with the Mexican Securities National Registry (Registro Nacional de Valores “RNV”) under the number 0181-

1.81-2018-006. The securities mentioned in this document have not been registered under the U.S. Securities Act of 1933, as amended

(the “Securities Act”), and may not be offered or sold in the United States absent registration or exemption from registration under the

Securities Act.

The information in this presentation may include forward-looking statements which are based on current expectations, beliefs, and

predictions about future events. These forward looking statements are subject to known and unknown risks, uncertainties and

assumptions about the Trust, its prospects and the economic environment in which it operates that may prove to be incorrect.

Accordingly, the events described in such forward-looking statements may not occur and the Trust’s objectives may not be realized. In

particular, but without limitation, no representation or warranty is given as to the achievement or reliability of estimates, prospects or

returns, if any, which necessarily imply future performance anticipation.

Recipients of this document should inform themselves about and observe any legal requirements applicable in their respective

jurisdictions and to their corporate status. Furthermore, the recipients accept that although this document might contain legal, tax, or

accounting references as a way to clarify its contents, it does not constitute any legal, tax or accounting advice. Any prospective

purchaser is recommended to seek its own independent advice, including but not limited to financial, tax and legal.

By attending this presentation you agree to be bound by the foregoing limitations and not to distribute, disclose or provide any information

discussed today to any other person.
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• Proven track record on Real Estate development, with sustained growth and profitability.

• Strong balance sheet: sound financial structure with minimal leverage (11.1% LTV).

• Premier quality assets in retail and office segments. We strive for quality rather than quantity.

• Entering Industrial and high-end tourism sectors with same development strategy: high-

quality assets in the most desirable locations with orderly and selective development.

• High exposure to a growing middle class and domestic consumption.

• Highest alignment of incentives. Our Control Trust holds ~40% of the Outstanding CBFIs.

• Investment Properties represent ∼97% of Total Assets.

• Stable cashflow generation with constant distributions of up to 10.0% dividend yield*.

• Portfolio resiliency, constant affluence and NOI margin under stressed economic environment.

• Efficient operation through a strict expense control.

• Robust corporate governance, in line with best corporate practices.

Why Fibra Danhos?
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* Based on the share price of December 31st, 2023



Fibra Danhos’ Financial & Operating Snapshot

4¹ Considers 50% of Parque Tepeyac’s GLA

Operating Indicators
December, 

31st 2023

September, 

30th 2023

December, 

31st 2022
Δ 4T23-3T23 Δ 4T23-4T22

Gross Leasable Area (000´ sqm)¹, 937.8 937.8 937.8 0.0% 0.0%

Occupancy Total Properties 86.4% 86.2% 85.1% 23 128

Average Monthly Fixed Rent per sqm 460.1 457.4 453.7 0.6% 1.4%

Delinquency Rate 2.33% 2.22% 2.70% 12 37

Lease Spread (Operating Portfolio) 6.5% 5.1% 3.6% -118 -289

Financial Indicators 4Q23 3Q23 4Q22 Δ % / bps 2023 2022 Δ % YoY

Total Revenue 1,674,747,378 1,551,593,649 1,523,560,139 9.9% 6,188,989,063 5,513,075,094 12.3%

Net Operating Income 1,279,311,356 1,197,474,512 1,147,180,981 11.5% 4,771,395,905 4,321,925,135 10.4%

EBITDA 1,066,918,200 992,249,808 944,338,998 13.0% 3,946,793,719 3,548,486,630 11.2%

Consolidated Net Income 939,862,978 924,001,638 883,445,433 6.4% 3,460,538,369 3,219,416,592 7.5%

Non-controlling interest in Net 

Income 
67,566,330 24,541,824 - NA 151,334,349 - NA

Net Income 872,296,649 899,459,814 883,445,433 -1.3% 3,309,204,020 3,219,416,592 2.8%

FFO 860,264,100 832,292,660 808,180,068 6.4% 3,267,016,889 3,160,094,474 3.4%

AFFO 1,090,771,995 972,461,891 1,012,320,854 7.7% 3,962,178,792 3,815,361,879 3.8%

AFFO per CBFI with economic 

rights
0.6971 0.6240 0.6580 5.9% 2.5469 2.5227 1.0%

Distribution per CBFI with 

economic rights
0.4500 0.4500 0.6200 -27.4% 2.1000 2.4007 -12.5%

AFFO payout ratio 64.6% 72.1% 94.2% -2,968 82.5% 95.2% -1,271

Yield* 10.0% 11.6% 10.3% -15 10.0% 10.2% -25
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Key Financial Indicators

AFFO, NOI & Cash TAPs per shareAFFO & Distribution per share
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1,674 

2,279 

3,106 

4,137 

5,153 

5,794 

4,642 4,766 

5,513 
6,189 

25.9%

23.8%
23.0%

20.9%
19.4% 18.9% 19.6% 19.5%

21.6%
22.9%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

 Total Operating Income Operating Expenses as % of Total Income

2.00 
2.16 

2.49 2.53 
2.68 2.76 

2.06 
2.20 

2.52 2.55 

1.78 
1.98 

2.13 
2.28 

2.40 2.47 

1.00 

2.00 

2.40 

2.10 

89% 92%
86%

90% 90% 90%

49%

91%
95%

82%

-20%

0%

20%

40%

60%

80%

100%

120%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

AFFO per CBFI Distribution per CBFI Payout Ratio

0.20 

0.45 
0.66 

0.33 
0.22 

0.12 0.05 0.07 0.13 0.13 

1.51 
1.65 

1.84 

2.26 

2.74 

3.03 

2.31 
2.41 

2.69 

2.91 

2.00 2.16 

2.49 2.53 

2.68 2.76 

2.06 
2.20 

2.52 2.55 

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

 -

 0.50

 1.00

 1.50

 2.00

 2.50

 3.00

 3.50

Cash TAP per CBFI NOI exc.TAP per CBFI AFFO per CBFI



8.0%

8.9%

7.0%

13.5%

5.8% 5.9%

2.2% 2.4%

3.6%

6.5%

8.0%

9.5%

7.3%

13.8%

6.6% 6.9%

3.5%
2.7%

5.6%

6.7%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Operating Portfolio Retail and Mixed-Use properties Inflation

7.0% 7.1%
7.8%

8.4% 8.5% 8.7% 8.9%

11.3%

8.7% 8.7% 8.8%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

96.6%95.1% 97.0% 93.3% 93.3% 93.9% 91.8%91.5% 90.2% 91.9%

99.2%

85.1% 87.2%
81.0% 84.5%

88.7%

74.5% 72.1% 73.7% 72.8%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

Retail Portfolio Office Portfolio
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Occupancy Cost

Avg. Monthly Fixed Rent per Square Meter
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Lease Spread

Occupancy by Property Type
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Lease Contract Maturities per Year

Retail Tenant Diversity

GLA Fixed Rent* % GLA % F.R.

TOP 5 229,972 47,535 27% 14%

TOP 10 376,507 89,740 44% 26%

Concentration by Main Tenants

• Managed to retain a contract renewal rate of 98.3%.

• No individual tenant accounts for more than 4.4% or

7.0% in terms of Fixed Rent or GLA, respectively.

• We currently have 1,865 contracts with a well

diversified mix of high-quality tenants operating in a

wide range of businesses.

Key take aways

* MXN Thousands
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2
Properties in Development

15
Operating Properties

937,790*
Square Meters of GLA

3
Markets (MCMA, Puebla, Yucatan)

86.4%
Portfolio Occupancy

15% 
CAGR since IPO

Premier Quality & Iconic Properties
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Retail OfficesMixed Uses

• Considering 50% of Tepeyac’s GLA.

• Note: Parque Puebla is not shown on the map



Fibra Danhos’ Milestones
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Evolution of our Portfolio
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Increase in GLA throughout the years

• We have more than tripled the GLA since our Initial Operating Portfolio.

• We are cautiously analyzing possible investment opportunities, timing is key.

Initial Operating Portfolio

Torre Virreyes

Toreo Retail

Toreo Office B&C
Exp. Delta

Exp. Tezontle
Toreo Hotel
Vía Vallejo (Phase 1)

Toreo Office A

Puebla Phase 1

Las Antenas Phase 1

Parque Tepeyac

Since 2013 Fibra Danhos has raised +5.2 billion pesos in equity and +8 billion pesos in debt.

267

405

488

695

772

938 938 938 938 938 938

51.7%

20.5%

42.3%

11.1%

18.8%
0.0%0.0%0.0%0.0%0.0%

15%
CAGR

3.5x
Δ GLA



71% 29%

Retail Portfolio Office Portfolio

Total GLA
937,790 sqm

Fibra Danhos’ Portfolio
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Retail Portfolio

GLA 666,466 sqm

Occupancy 91.9%

NOI Margin 74.4%

WALT* 3.5 years

Office Portfolio

GLA 271,324 sqm

Occupancy 72.8%

NOI Margin 82.4%

WALT* 3.0 years

Retail Market Overview Office Market Overview

• Strong market with an increasing inflow of visitors,

reaching pre-pandemic levels.

• Minimal tenant vacancy rates due to premier quality and

strategic locations of our real state assets.

• Our shopping centers are strategically located within

densely populated areas.

• Office sector has begun to show a gradual increase in

occupancy rates.

• Torre Virreyes (25% of our office portfolio in terms of

GLA) boasts one of the highest rents per sqm in

Mexico City for an office building.

*Weighted Average Lease Term



Financial strategy long term debt
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Debt Institution / Issuance Currency Interest Rate Issuance Maturity Tenor (years) Balance

Bond Local (DANHOS 16) MXN Fixed 7.80% 11-Jul-16 29-Jun-26 2.50 $          3,000,000,000 

Bond Local (DANHOS 17) MXN Fixed 8.54% 10-Jul-17 28-Jun-27 3.50 $          2,500,000,000 

Credit Local (DANHOS 23L) MXN Fixed 10.67% 18-Aug-23 9-Aug-30 6.63 $          2,500,000,000 

Avg. 8.93% Avg. 4.1 $          8,000,000,000 

Long term debt summary

LT debt maturity profile

Relevant debt covenants

• Public debt (CEBURES) program for up to Ps. 8 bn.

• Committed, unsecured green credit facility* of Ps. 3 bn.

• 100% unsecured and peso denominated debt.

• AAA rated on local scale (Fitch México & HR Ratings)

Key take aways

Unencumbered Assets to Unsecured Debt 883%

Debt Service Coverage Ratio (AFFO) 6.11x

150%

1.5x Min

Secure Debt Limit 0%

Leverage Level 1.16x

40%

2.0x

Loan to Value (total debt/total assets) 11.1%

Covenant as of 3Q 2023 Ratio

50%

Limit

*Adjusted according to compliance with an ESG indicator
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Corporate Governance in line with highest standards
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• Highest alignment of incentives with minority

shareholders.

• Our Control Trust holds ~40% of the Outstanding

CBFIs.

• The annual dilution from fee payments is

approximately 1% due to the Advisory Fee.

• Independent members represent 33.3% of our

Technical Committee.
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• Externally advised but “synthetically 

internalized”

• First Fibra to pay Advisor´s Fees with CBFIs 

at period´s VWAP

• Our Advisor is exclusive to Fibra Danhos

• 1.0% of Investment Properties with CBFI’s L
e
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• 2.0% of total invoiced revenues

• Deducted from NOI, operating cost

Technical Committee is the highest governing body and is comprised of eleven members, three of whom are

independent.

Advisory and Leasing Administration Fees

Technical Committee

Corporate Practices 
Committee

Nomination CommitteeAudit Committee

ESG Committee Innovation Committee



Fibra Danhos’ ESG Commitments
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Organization Memberships, Rankings and Recognitions

An ESG committee was created to strengthen 
company management and underscore the 
importance of ESG in our business model. 

We issued our first SLB, which is linked to the 
percentage of our portfolio that is LEED Gold or 
Platinum certified in Operation and Maintenance

Key Takeaways

18% of our technical committee are women, 
in line with our commitment to maintaining 

gender equality in senior management.

Alliance formed with the Tecnológico de 
Monterrey to create sustainable building 

challenges with college students.

We began a project to install 10,470 solar 
panels to generate 20% of our energy 

consumption.

21.8% of our GLA is Leed certified.

Started working with an ESG data 
intelligence platform to measure our 

scope 1 and 2 GHG in real-time.

A 5 bp saving was obtained on the spread

of our Green Revolving Credit Line, due to

the compliance of an energy related KPI.



December 31st, 2023 September 30th, 2023

GLA (m²) % of GLA GLA (m²) % of GLA

Executed Lease agreements 76,536 85.5% 75,997 84.9%

Lease agreements in the process of being executed 4,207 4.7% 1,558 1.7%

Letters of  Intent 4,655 5.2% 8,906 9.9%

Total 85,398 95.4% 86,461 96.6%
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New Development: Parque Tepeyac

Leasing Progress

• Parque Tepeyac serves the demand of the northeastern part of Mexico City. Its commercial zone holds close to 700,000

inhabitants, mostly with a medium socioeconomic level.

• On October 13th, we successfully opened the Entertainment and Cultural Center, which strengthens the entertainment

offer and will generate an important additional flow of visitors.
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New Develpment: Parque Industrial Cuautitlán

Parque Industrial Cuautitlán–Opening Date (Fase I): Fourth Quarter 2024

The Cuautitlán Industrial Park project will be the first industrial project developed entirely by Fibra Danhos. Strategically

located within the Cuautitlán, Tultitlán and Tepotzotlán (CTT) corridor, less than 8 km from the Tepotzotlán toll booth,

allowing quick access to Highway 57 (formerly known as "Autopista TLCAN") and 3.3 km from the Circuito Exterior

Mexiquense, through which the demand for logistics services in the area can be efficiently met. Cuautitlán is one of the most

representative submarkets of the Mexico City Metropolitan Zone and is recognized as the most important logistics center in

the country.

Generalidades del proyecto

• It has a license and land use.

• High demand for industrial space and low availability in

the CTT corridor.

• Approximate Total Gross Leasable Area: 200,000 sq.

mts. (in 2 phases)

• Gross Gross Leasable Area Phase I Approximate:

100,000 sq. mts.

• Class: A+

• High availability of labor and urban infrastructure

services.



Fibra Danhos Portfolio

17


	Diapositiva 1
	Diapositiva 2: Disclaimer
	Diapositiva 3
	Diapositiva 4
	Diapositiva 5
	Diapositiva 6
	Diapositiva 7
	Diapositiva 8
	Diapositiva 9
	Diapositiva 10
	Diapositiva 11
	Diapositiva 12
	Diapositiva 13
	Diapositiva 14
	Diapositiva 15
	Diapositiva 16
	Diapositiva 17

