
Fibra Danhos
Santander´s 27th Annual Latin American Conference

January 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offering memorandum and the information contained herein will be superseded in its entirety by such offering memorandum in final form.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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Why Fibra Danhos?
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* Based on the share price of September 30th, 2022 and FY 2022 figures

• Proven track record on Real Estate development, with sustained growth and profitability.

• Premier quality assets in retail and office segments, mainly in MCMA. We strive for quality

rather than quantity.

• 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 ∼98% of Total Assets.

• Stable cashflow generation with constant distributions of up to 9.5% dividend yield*.

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

• Always analyzing investment opportunities that will generate value to our portfolio.

• Efficient operation through a strict expense control.

• Robust Corporate Governance, in line with best corporate practices.

• Strong balance sheet: sound financial structure with minimal leverage (8.6% LTV).



8 Years in a Nutshell
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2014 FY 3Q 2022 (LTM) Change (%)

Properties 10 15 50%

GLA (m²) 337,047 929,602 176%

Occupancy (Total Property) 97.2% 85.6% -12%

Revenue 1,679,062,292 5,353,068,033* 219%

Net Operating Income (Exc. TAP) 1,234,097,592 3,986,693,697* 223%

AFFO 1,630,058,200 3,789,217,137* 132%

Total Assets 44,464,637,788 69,012,442,131 55%

Investment Properties 40,641,438,056 67,614,698,512 66%

Investment Properties/Total Assets 91% 98% 8%

Financial Debt - 5,960,000,000 NA

LTV - 8.6% NA

Yield 5.0% 9.5% 88%

Accumulated Distributions 1.78 17.82 NA

*Last Twelve Months

** Based on the share price of September 30th, 2022 and FY 2014 figures
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Key Financial Indicators
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Total Assets, Investment & Cash NOI & Operating Costs

*Last Twelve Months
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Lease Spread

Occupancy by Property Type
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Key Operating Indicators (continued)
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TOP 5 221,822 42,594,518 29% 13%

TOP 10 337,532 85,532,546 44% 27%

Concentration by Main Tenants

• Managed to retain a contract renewal rate of 98.5%.

• No individual tenant accounts for more than 4.4% or

7.3% in terms of Fixed Rent or GLA, respectively.

• We currently have 1,628 contracts with a well

diversified mix of high-quality tenants operating in a

wide range of businesses.

Key take aways



Evolution of our Portfolio
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Increase in GLA throughout the years

Initial Operating Portfolio

Torre Virreyes
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• We have more than tripled the GLA since our Initial Operating Portfolio (IPO) by the end of 3Q2022.

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



Our Current Portfolio
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Retail Portfolio

*Initial operating Portfolio

• GLA: 19,326 m²

• Opening Year: 2000*

• Occupancy: 80.6%

1

• GLA: 70,831 m²

• Opening Year: 2005*/2016

• Occupancy: 97.9%

2

• GLA: 41,615 m²

• Opening Year: 2006*

• Occupancy: 98.5%

3

• GLA: 35,000 m²

• Opening Year: 2022

• Occupancy: ∼75%

7

• GLA: 68,307 m²

• Opening Year: 2007*/2015

• Occupancy: 97.8%

4

• GLA: 71,360 m²

• Opening Year: 2017

• Occupancy: 70.2%

5

• GLA: 108,847 m²

• Opening Year: 2018

• Occupancy: 87.2%

6

1
2

3

4

6

7



Our Current Portfolio
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Office and Mixed Use Portfolio

*Initial operating Portfolio

** Initial Portfolio on development

• GLA: 7,783 m²

• Opening Year: 1989*

• Occupancy: 65.1%

• GLA: 34,151 m²

• Opening Year: 2000*

• Occupancy: 100%

• GLA: 15,755 m²

• Opening Year: 2003*

• Occupancy: 91.3%

• GLA: 44,693 m²

• Opening Year: 2007*

• Occupancy: 80.8%

• GLA: 237,263 m²

• Opening Year:2014/2016**

• Occupancy: 75.9%

• GLA: 67,911 m²

• Opening Year: 2015**

• Occupancy: 96.5%

• GLA: 83,894 m²

• Opening Year: 2016

• Occupancy: 92.8%
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• GLA: 12,879 m²

• Opening Year: 2009*

• Occupancy: 35.2%

Parque Virreyes

Parque Esmeralda 9

Urbitec 12

Torre Virreyes 14

Office Mixed Use
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71% 29%

Retail Portfolio Office Portfolio

Fibra Danhos’ Portfolio
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Asset type by GLA

Retail Portfolio

Gross Leasable Area 659,232m²

Occupancy 90.0%

NOI Margin 78.5%

WALT* 5 years

Office Portfolio

Gross Leasable Area 270,371m²

Occupancy 73.4%

NOI Margin 83.4%

WALT* 4 yearsTotal ARB
930,000m²

Retail Market Overview Office Market Overview

• Strong market with an increasing inflow of visitors,

closing gap to 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.

• Shopping centers in Mexico continue to be the gathering

place for families.

• We believe the Office Market is slowly strengthening with

stable vacancy levels and expected gradual recovery.

• Torre Virreyes (30% of our office portfolio) boasts one of

the highest rents per sqm in Mexico City for an office

building.

• Over 75,000 sqm of office space leased in Toreo. Pricing

in line with expectations.

*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 3.76 $          3,000,000,000 

Bond Local (DANHOS 17) MXN Fixed 8.54 10-Jul-17 28-Jun-27 4.76 $          2,500,000,000 

Credit BBVA México MXN Variable TIIE + 1.20%* 09-May-22 25-Mar-26 3.49 $             170,000,000 

Credit BBVA México MXN Variable TIIE + 1.20%* 10-Aug-22 25-Mar-26 3.49 $             290,000,000 

Avg. 8.30% Avg. 4.16 $          5,960,000,000 

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. 2 bn

• 100% unsecured and peso denominated debt.

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

Key take aways

Unencumbered Assets to Unsecured Debt 1137%

Debt Service Coverage Ratio (AFFO) 7.92x

150%

1.5x Min

Secure Debt Limit 0%

Leverage Level 1.13x

40%

2.0x

Loan to Value (total debt/total assets) 8.6%

Covenant as of 3Q 2022 Ratio

50%

Limit
3,000

2,500

170

290

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

2026 2027

DANHOS 16 DANHOS 17 BBVA 21 BBVA 22

*Adjusted according to compliance with an ESG indicator



Corporate Governance in line with highest standards
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Technical 
Committee

Audit 

Committee

ESG 

Committee

Innovation 
Committee

Nomination 
Committee

Corporate 
Practices 

Committee

• 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 27.3% 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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m
. 
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e
• 2.0% of total invoiced revenues

• Deducted from NOI, operating cost

• Historical occupancy levels above 97% for 

the past 8 years. Affected in the last two 

years by the pandemic reaching 85.6%

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

Advisory and Leasing Administration Fees



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 are currently developing an SDG Linked 
Sustainable Bond Framework.

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.

1,073 solar panels installed between 
Parque Tepeyac and Parque Delta.

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 7-point improvement on the GRESB Real

Estate Assessment and 6-point advance in

the CSA of S&P Global.



September 30th, 2022 June 30th, 2022

GLA (m²) % of GLA GLA (m²) % of GLA

Executed Lease agreements 64,989 74.7% 54,178 55.4%

Lease agreements in the process of being executed 6,133 7.0% 6,153 4.4%

Letters of  Intent 4,669 5.4% 8,557 10.9%

Total 75,791 87.1% 68,888 70.7% 
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New Development: Parque Tepeyac

Parque

Tepeyac

Parque 

Lindavista

Leasing Progress

• Our excellent locations, enable us to attract

the best tenants and a strong inflow of

visitors. Currently, roughly 75% of Parque

Tepeyac’s total GLA has been leased.

• As of today, 147 stores are open to public

(out of 246).

• The shopping center has been completed

and opened. We’ve seen a huge acceptance

from our visitors, with great affluence.
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New Development: Parque Tepeyac

• We executed a binding partnership agreement with

unrelated third parties in the development of Parque

Tepeyac. The participation of Fibra Danhos on this

project is 50%.

• For Fibra Danhos, entertainment is a core

differentiator in our malls, Parque Tepeyac is no

exception and will hold, on a second phase, a

cultural and entertainment center with the biggest

aquarium in Latin America.
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New Development: Parque Tepeyac



Fibra Danhos’ objectives for times to come
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• Consolidate and stabilize operation and occupancy of Parque Tepeyac.

• Maximize AFFO per CBFI while maintaining a stable distribution of CBFI trend.

• Continue to develop our ESG strategy, while being included in the Dow Jones Sustainability

Index MILA.

• Continue to develop our portfolio, cautiously analyzing potential investment opportunities that

can generate value in our portfolio.
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Annexes



Fibra Danhos Portfolio
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