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HR Ratings assigned the ratings of HR AA+ with Stable Outlook and HR1 for 

Fibra Nova. Additionally, HR Ratings assigned the ratings of HR BBB (G) with 

Negative Outlook and HR3 (G) for Fibra Nova 

 

The ratings assigned to The Irrevocable Trust F/2870 (Fibra Nova and/or the Trust) reflect Fibra Nova's Free Cash Flow (FCF) 

generation capacity, as well as the corporate backing Fibra Nova has through Grupo Bafar S.A.B. de C.V. (Grupo Bafar). As a 

result, HR Ratings believes that Grupo Bafar could provide support for the Trust in the event of a possible stress scenario. 

Additionally, the rating incorporates the change in the debt structure aimed at financing the acquisition of investment properties 

during the projected period, which would increase the Loan To Value (LTV) metric of 39.5% in 2029 (vs. 22.2% in 2024). We 

also consider the Trust's refinancing capacity, as well as higher debt drawdowns in order to support its expansion strategy. We 

therefore estimate that Fibra Nova’s total debt will reach P$13,008m and its net debt P$12,848 in 2029 (vs. P$5,189m and 

P$4,712m in 2024). However, this increase in debt would be offset by growth in FCF, which we estimate will reach P$1,766m 

in 2029 (vs. P$1,130m in 2024), due to the Trust's operational strength in maintaining a 100% occupancy factor in line with 

historical observations, supported mainly by the Built to Suit model (BTS) and stable operating margins. It should be noted that 

our scenarios consider the payment of mandatory distributions as of 2026 due to a positive net tax result as of that year. During 

the forecast period, we also estimate the completion of the projects in Chihuahua: Juarez I, Juarez II and Parque Norte Industrial 

Park, which would achieve a GLA of 947,858 m2 in 2029. Lastly, considering debt, amortization and FCF levels, the Trust’s 

weighted average DSCR would come to 4.1x, DSCR with Cash to 5.1x and Years of Payment 6.2 for the projected years. 
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Assumptions and Results (In millions of pesos) 

 

 

Historical Performance  

• Revenue Generation. Revenue reached P$1,288m in 2024, up 22.7% compared to 2023, due to increased GLA and 

a bigger share of the industrial segment, as well as an increase in the Agro-industrial portfolio. 

• FCF generation. FCF generation in 2024 came to P$1,130m compared to P$857m in 2023, due to better operating 

results through EBITDA and stability in working capital. 

• Indebtedness. Fibra Nova’s total debt profile stood at P$5,189m in 2024 compared to P$4,763m in 2023. 100% of the 

debt is denominated in dollars and 96.2% is fixed rate. It also has two committed credit lines totaling P$2,334m. 

 

Expectations for Future Periods  

• Revenue Increase. Under our projections, Fibra Nova’s revenue will reach P$3,133m in 2029 (vs. P$1,288m in 2024) 

due to growth in total GLA, new projects under development and an increased average monthly rate. 

• FCF generation. FCF generation will reach P$1,766m in 2029 (vs. P$1,130m in 2024), mainly supported by increased 

EBITDA in the projected periods, as well as positive working capital performance. As of 2026, positive Net Tax Results 

are already considered and, as a result, mandatory distributions of the same. 

• Debt. For the Trust's debt profile, we consider a total debt of P$13,008m in 2029 compared to P$5,189m in 2024, within 

which we consider refinancings and 100% of debt-financed investment property acquisitions. 
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Additional Factors Considered 

• Corporate Backing. Fibra Nova's support through Grupo Bafar is considered. In this regard, HR Ratings believes that 

this strengthens the Trust in the face of adverse economic scenarios. 

• ESG Factor. In the governance factor we consider a superior label due to the quality of the members of the Technical 

Committee, as well as the degree of participation of independent members within it (72.7%). 

 

Factors that Could Modify the Rating 

• Performance of Grupo Bafar. Any possible change in the corporate structure that led Fibra Nova to stop receiving 

Grupo Bafar backing could directly impact the rating.  

• Sovereign Rating. Any positive or negative change in Mexico's sovereign rating would have a direct impact on the 

Trust's overall rating. 
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Company Background 

Trust F/2870 (Fibra Nova, FNOVA and/or the Trust) was incorporated on July 10, 2017, as a Mexican infrastructure and real 

estate trust, with Banco Actinver, S.A., Institución de Banca Múltiple, as trustee and Monex Casa de Bolsa, S.A. de C.V., as 

the holders’ common representative. Fibra Nova began operations on August 3 of the same year when it made its Initial Public 

Offering (IPO) on the Mexican Stock Exchange and used the proceeds to acquire its initial portfolio. The business model 

consists of the acquisition, development, operation and leasing of real estate with geographic diversification and class A tenants. 

Fibra Nova has operations in the real estate sectors of education, logistics, industry, engineering and retail. 

 

History 

The Trust made its Initial Public Offering (IPO) in August 2017 under the ticker symbol FNOVA17 for a total of P$1,220m, 

placing 241.9 million Fiduciary Bond Issues (CBFIs) at a price of P$19.5 per CBFI. The proceeds were used to formalize the 

acquisition of the initial portfolio comprised of 81 real estate assets with a GLA of 217,562 m2, divided into 9 industrial parks, 7 

CEDI's, 4 office buildings and 61 stores.  

 

In 2018, the Trust acquired an industrial warehouse in Chihuahua with an area of 10,692 m2. That same year they signed a 

lease agreement for the second phase of the UNITEC educational campus in Querétaro and incorporated five retail sector 

properties under the Carne Mart store format, which were leased to Grupo Bafar. In 2019 Fibra Nova signed five new lease 

agreements with different US companies and different terms ranging from three to nine years. They also signed a lease 

agreement for the expansion of UNITEC Campus Guadalajara. In 2020 the Trust continued to sign new leases with US tenants 

from the automotive sector. 

 

In 2021 the Trust became the first Real Estate Trust in Mexico to invest in the agri-food sector with the acquisition of a 1,654-

hectare (ha) property paid for with CBFIs. They also announced that, as authorized by their holders' meeting, they would 

increase capital by P$1,830 million. In 2022 Fibra Nova continued to sign lease agreements and lease extensions, as well as 

a binding agreement for the acquisition of 7.3 hectares to reach 21 hectares of land in the Bafar Technology Park in Chihuahua. 

They also began developing industrial buildings for ZF Electronic Systems and added three new independent members to the 

Technical Committee. 

 

Lastly, in 2023 they signed a binding purchase agreement for the acquisition of 50 hectares in Chihuahua to develop an 

industrial park in the amount of P$412m plus taxes, costs and closing expenses. That same year they issued almost 94 million 

CBFIs at a unit price of P$29, and in 2024 they announced a project for a new production plant in the Agroindustry Complex in 

La Piedad, Michoacán, leased to Bafar Alimentos S.A. de C.V. The property will require an investment of US$15.5m. Fibra 

Rating Report  
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Nova performed an additional issue of up to 137,931,034 additional CBFIs for general corporate use, plus a further issue of 

17,758,621 additional CBFIs to cover the consideration for the acquisition of an agroindustry property in Chihuahua.  

 

Figure 1. Timeline  

 

 

Corporate Structure  

Fibra Nova's corporate structure is comprised of the companies that contribute the properties, which are part of Grupo Bafar, 

which owns~ 77.0% of the Trust's CEBURES (short-term stock certificates). 

 

Figure 2. Corporate Structure 
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Servicer 

Fibra Nova is managed and advised internally by Administradora Fibra Norte, S.C. The servicer’s structure is divided into a 

general directorate with three directorates under it. The Trust's management team has more than 15 years’ experience in 

different sectors, holding various positions throughout their careers and consolidating alliances and new businesses for Grupo 

Bafar. 

 

Figure 3. Management Team 

 

 

Technical Committee 

The Trust’s Board of Directors is in charge of a Technical Committee comprised by 11 members, eight of whom are independent 

(72.7%). This year three women joined and each member has a respective alternate. There are two support committees: the 

Audit Committee and the Corporate Practices Committee. Figure 4 shows the Technical Committee’s members. 

 

The Technical Committee’s main task is to make key decisions impacting all areas of the organization and run the company’s 

strategic management. The Audit Committee and the Corporate Practices Committee are comprised by independent directors 
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whose main duty is to support the Technical Committee in evaluating the quality and integrity of accounting and business 

processes, as well as to comment on the performance of key executives and related party transactions. 

 

Figure 4. Technical Committee 
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Business Model 

Portfolio Description 

Fibra Nova's portfolio is comprised of 123 properties in 20 states in Mexico, totaling 662,206 m2 of GLA and 2,118 hectares of 

agroindustry portfolio. They offer real estate solutions through Built to Suit (BTS) buildings, which are constructed in accordance 

with the needs of the customer who will lease the property.  

 

The properties are distributed among different segments, with 70 properties in the Commercial sector, followed by 31 properties 

in Industrial, 11 in Logistics, five in Engineering Centers and three in the Educational and Agroindustry segments, each with a 

100% occupancy factor and long-term contracts.  

 

In addition, 96.2% of the contracts expire between 2026 and 2038, with an average life of 6.9 years and a 100% renewal rate. 

In addition, most of them have Triple Net (NNN) contracts which pass maintenance, property tax and property insurance costs 

on to the lessee.  

 

It should be noted that~ 71.0% of the Trust's revenue is in US dollars with the remaining 29.0% in local currency, diversified 

among high-income economic sectors and international customers headquartered in locations like the United States, Canada, 

Europe and some Asian countries. 

 

In addition, they have long-term relationships with tenants and a 100% renewal rate on leases, their main customers being 

Grupo Bafar, Visteon, Black & Decker and Laureate with the highest GLA leased, totaling 40.2% among them. The Trust has 

the following geographic spread in terms of revenue: Chihuahua 69.4%, followed by Michoacán with 8.1%, Sonora with 5.5%, 

Querétaro 5.4%, Tamaulipas with 4.9%, and the rest of the portfolio in Jalisco, Nuevo León, among others. 

 

Figure 5. Real Estate Portfolio 
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Fibra Nova continues to work on projects under development, focusing mainly on speculative warehouses in its new industrial 

park in Ciudad Juárez, as well as in the Bafar Norte Industrial Park in Chihuahua. All the Trust’s projects under development 

are in the industrial segment and located in Chihuahua with a total GLA of 207,004m2 including 53,620m2 of Leased 

Development. 

 

Figure 6. Projects under Development 

 

 

It should be noted that the Trust has a Land Reserve in Chihuahua and Ciudad Juárez covering 929,083 m2 of rugged land for 

the development of new projects. 

 

Industry 

Real estate in Mexico enjoyed significant growth in 2024 and GDP Construction accumulated to 2Q24 grew 10.1% as a result 

of higher GDP in Civil Works and Building. The housing market has been recovering, with a growth in home loans reported in 

seven of 32 states, as well as in formal employment with income above 5 UMA, mainly in the north of the country. Housing was 

up 59.6% from 2016 to 2022, but wages and salaries only rose 2.5% in the national average over the same period.  

 

Real Estate in Mexico 

The real estate sector, along with manufacturing, fixed investment, construction, employment and wages, have benefitted from 

nearshoring. The proximity to the United States, competitive labor costs and the USMCA provide the real estate sector with an 

opportunity to meet demand from foreign companies. It should be noted that the north of the country is the region with the 

biggest impact given its proximity to the United States and its industrial space. Mexico will also seek to continue to benefit from 

its favorable demographic profile and the demand for industrial and office real estate.  

 

Real Estate Trusts account for more than 4.5% of Mexico's GDP, spread out among the industrial, commercial, logistics, hotel, 

office, and educational sectors, among others. The members of the Mexican Association of Real Estate Trusts (Asociación 

Mexicana de Fibras Inmobiliarias or Amefibra) have achieved significant growth in recent years, managing more than 2,000 

properties in Mexico, totaling three million m2 of GLA, with an occupancy factor of more than 95%. 
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Industrial Sector in Mexico  

Mexico’s industrial sector is enjoying a period of growth and transformation for Real Estate Trusts, benefiting mainly from 

nearshoring, strong demand for industrial space, as well as the educational specialization of engineers in Mexico, which attracts 

investment and helps achieve strong economic performance. Furthermore, Real Estate Trusts in Mexico are satisfying demand 

and accomplishing an occupancy factor close to 100%, mainly due to new projects and the rearranging of the supply chain. In 

the future, this sector will rely on other economic factors such as interest rates, possible new tariffs, exchange rates, among 

others, to continue growing. 

 

Food Industry  

The food industry in Mexico accounts for around 4.0% of national GDP and almost 20.0% of manufacturing GDP. This sector 

includes the production, processing, distribution and commercialization of food, from basic inputs to ultra-processed foods. 

Mexico is also one of the world’s biggest exporters of food products, with products such as avocados, tomatoes, grains, meat, 

among others. This industry has also benefited from the USMCA, making Mexico a key driver of agri-food exports. It has also 

created millions of jobs and boosted the development of agricultural production, fostering value chains extending from small 

producers to large commercial chains.  

 

Analysis of Results 

Portfolio Evolution 

The Trust’s strategy consists of building long-term relationships with its customers and leveraging BTS (Build To Suit) real 

estate construction, leading to a high renewal rate and 100% occupancy factor. In 2024 Fibra Nova's portfolio was 608,967 m2 

of GLA (vs. 551,611 m2 of GLA in 2023 and 531,731 m2 in 2022); if we consider the Agroindustry portfolio, it had 2,179 ha in 

2024 (vs. 1,824 ha in 2023 and 1,706 ha in 2022). Over the last two years the portfolio grew mainly in the industrial segment 

by 13.3% in 2024 and 5.1% in 2023, increasing its contracts in this segment and taking advantage of the opportunities created 

by nearshoring with its customers. Additionally, the education segment grew 6.2% in 2024. At the same time, the agroindustry 

portfolio grew in the last two years, closing 2024 with 2,118 ha (vs. 1,769 ha in 2023 and 1,653 in 2022), increasing the total 

portfolio by 19.4% in 2024 compared to the previous year. 

 

Figure 7. Portfolio Evolution 
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Contracts Profile 

The Trust’s average term is 6.9 years while the term for 19.2% of Annualized Rent contracts is between 2024 and 2025. 

However, given Fibra Nova's strategy of constructing BTS buildings in order to adapt to its customers’ needs, the Trust expects 

100% renewal. It should be noted that the Trust has sought to maintain and/or renew Triple Net (NNN) contracts in the long 

term. 

 

Figure 8. Contracts Maturity Profile (m2) 

 

 

Distribution of Revenue by Major Customers 

The Trust has a portfolio of class A tenants spread across different sectors with high economic presence, and has signed 

contracts with 30 different customers. The four main tenants are Grupo Bafar, Visteon, Black & Decker and Laureate, which 

occupy 40.2% of GLA and account for 42.1% of rental income. 

 

Figure 9. Breakdown of Customers by GLA (m2) 
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Revenue 

Regarding revenue, the Trust’s total revenues came to P$1,288m in 2024, up 22.7% compared to 2023. It should be noted that 

Other Revenues refer to maintenance revenues. This increase is explained by the start of new rental contracts, in particular for 

the Visteon, ATI Inc and Emerson warehouses, as well as the start of rentals of the second agroindustry property. In addition, 

the exchange rate’s recovery had a positive impact on results.  

 

Revenue has also benefited from a steady rise in average rents in all the Trust's segments, with a 2024 average of US$8.2 per 

square foot (vs. US$7.5 in 2023) for the Industrial segment, US$6.2 in 2024 (vs. US$4.8 in 2023) for Logistics and US$15.2 in 

2024 (vs. US$14.8 in 2023) for Offices. The Education and Commercial segments were up 6.9% and 8.4%, respectively, over 

the same period. 

 

NOI and EBITDA 

The Trust's total expenses are broken down into operating expenses and administrative expenses, which increased by 3.6% 

and 10.8%, respectively, in 2024. It should be noted that the increase in operating expenses is in line with the portfolio’s growth, 

while administrative expenses correspond to the services provided by the servicer to the Trust. Within operating expenses, 

there was an increase in maintenance, administration and insurance expenses. In total administration expenses there were 

increases in administrative fees, salaries, depreciation expenses and other administrative costs. 

 

Figure 10. Operating and Administration Expenses (In millions of pesos) 

 

 

Fibra Nova’s NOI generation came to P$1,255m in 2024, up 23.3% annually compared to 2023. As for EBITDA, the Trust 

notched up P$1,166m in 2024 (vs. P$937m in 2023 and P$906m in 2022), a 24.4% increase in the last year. This gave rise to 

a 97.4% NOI margin and a 90.5% EBITDA margin, up 46 basis points and 124 basis points, respectively, compared to the 

previous period.  
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Figure 11. Revenue, NOI and EBITDA (In millions of pesos)  

 

 

Free Cash Flow 

Fibra Nova’s FCF generation stood at P$1,130m in 2024, compared to P$857m in the previous year, due to better operating 

results through EBITDA and working capital stability as reflected in a cash inflow of P$64m. In addition, accounts receivable 

includes the recovery of expenses from Triple Net contracts in which tenants are responsible for 100% of the property's 

expenses.  

 

It should be noted that for Mandatory Distributions HR Ratings considers 95.0% of the Net Tax Results (NTR), in order to 

accurately show the cash available to service the debt for each period. However, HR Ratings’ calculation of FCF does not 

consider Capital Repayments to Holders in 2024 and 2023, because NTR was zero. 

 

Figure 12. Free Cash Flow (In millions of pesos)  
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Debt Profile and Funding Tools 

In 2024 the Trust’s total debt stood at P$5,189m (vs. P$4,763m in 2023), while net debt was P$4,712m in 2024 (vs. P$4,583m 

in 2023) with a total of nine credit lines of which only one matures in 2025, while the other eight mature in 2027, 2028 and 2029. 

Debt growth is associated with the availability of resources to finance development projects 

 

It should be noted that 100% of the debt is denominated in dollars. Also, 92.6% of the debt is fixed rate, while the remaining 

7.4% is variable rate. Furthermore, Fibra Nova has two committed lines of credit, one for P$2,051m and the other for P$283m, 

the latter being the only one available at the end of 4Q24.  

 

Figure 13. Debt Profile (In millions of pesos)  

 

 

Scenario Analysis 

Based on HR Ratings' methodology, Fibra Nova's projections were made considering two scenarios: a base scenario and a 

stress scenario, in which the evolution of the main metrics of the analysis are projected. The main aim is to determine Fibra's 

ability to meet its financial obligations in the coming years.  

 

Base Scenario 

Revenue 

We forecast that the Trust’s revenue will total P$3,133m in 2029 (vs. P$1,288 in 2024), which is equivalent to 19.5% CAGR24-

29. This growth is due to increased Rental Income as a result of a 100% occupancy factor during the forecast period and an 

increase in Average Monthly Rent from the renewal of long-term leases, mostly Triple Net (NNN) Build To Suit (BTS) leases.  

 

Fibra Nova continues to develop projects related to the opening of new BTS industrial warehouses in the state of Chihuahua. 

Considering the new projects, we estimated that the Company’s GLA will reach 947,858 m2 in 2029 (vs. 662,206 m2 in 2024) 

without considering the Agroindustry portfolio. As for average monthly rent per square meter, we consider that our inflation 
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estimates will grow, as will demand for real estate in the industrial sector and also new BTS contracts, which would reach 

P$383m in 2029 (vs. P$172m in 2024) without considering the Agroindustry portfolio, and P$12m in 2029 (vs. P$5m in 2024) 

considering the Agroindustry portfolio.  

 

Figure 14. Evolution of Revenue (In millions of pesos)  

 

 

NOI and EBITDA 

With regard to NOI, we estimate that the Trust will reach P$3,069m in 2029 (vs. P$1,255m in 2024), which represents a 19.6% 

CAGR24-29 and a 97.9% NOI margin in 2029, (+50 basis points compared to 2024). EBITDA is projected to reach P$2,860m in 

2029 (vs. P$1,166m in 2024), which means a 19.7% CAGR24-29 and a 91.3% EBITDA margin in 2029, up 78 basis points 

compared to 2024. Higher NOI and EBITDA generation over the forecast periods is supported by steady revenue growth and 

greater efficiencies in operating and administration expenses.  

 

Figure 15. NOI and EBITDA (In millions of pesos)  

 

 

Free Cash Flow 

We consider that the Trust’s FCF will come to P$1,766m in 2029 (vs. P$1,130m in 2024), this growth is mainly supported by 

increased EBITDA throughout the forecast period, as well as positive performance in working capital, where we assume that 

Fibra Nova will keep accounts receivable and accounts payable to suppliers in line.  
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It should be noted that our FCF calculation takes into consideration the mandatory distributions that the Trust will start reporting 

as of 2026, since Net Tax Results are expected to be positive. We also point out that our projections do not consider property 

revaluations.  

 

Figure 16. FCF generation (In millions of pesos) 

 

 

Indebtedness 

Regarding Fibra Nova's debt profile, we consider that its amortizations will be in line with the reported schedule, 95.6% of which 

mature after 2027. In this regard, our scenarios include their refinancing under similar conditions to the ones reported. We also 

consider that 100% of the acquisitions in investment properties will be financed through debt in order not to affect the Trust's 

operations, averaging P$1,987m during the projected period.  

 

In view of the foregoing, Fibra Nova’s total debt would come to P$13,008m in 2029 compared to P$5,189m in 2024, giving rise 

to a weighted average DSCR of 4.1x, DSCR with Cash 5.1x, Years of Payment (Net Debt to FCF) of 6.2 years and an LTV of 

34.2%. 

 

Figure 17. Evolution of Net Debt (In millions of pesos) 
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Stress Scenario 

The stress scenario expected by HR Ratings takes into account an unfavorable scenario for the Company, where it is not 

possible to reach the estimated operating levels for the following years. 

 

• In the stress scenario we consider a lower average occupancy factor for the forecast period of 95.0%, compared to 

100% in the base scenario. This is due to lower demand for rental space in all segments. 

• As regards revenue, we expect a CAGR of 12.2%, which represents a cumulative difference of 17.9% versus the base 

scenario. Fibra Nova’s total revenues would come to P$2,295m in 2029 compared to P$3,133m in the same period in 

the base scenario. This is due to a lower occupancy factor and lower average monthly rent, as well as the backlog of 

new projects under development. 

• Regarding EBITDA, we expect Fibra Nova to face greater pressures due to higher operating and administrative 

expenses. As a result, the average EBITDA margin would be 84.1% compared to 91.0% in the base scenario. 

• Regarding FCF generation, we expect the Trust’s generation to be lower than EBITDA which in turn would impact FCF, 

giving rise to an average of P$1,144m in the stress scenario compared to P$1,561m in the base scenario.  

• It should be noted that we still consider refinancing in the base scenario. We also consider higher debt levels due to 

lower operating results. Fibra Nova’s average DSCR levels would therefore be 2.8x, DSCR with average cash of 3.3x 

and average years of payment (net debt to FLE) of 10.4 years and a 38.6% LTV. 
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Environmental, Social and Governance (ESG) Analysis  

The purpose of this evaluation is to incorporate into the credit rating the impact that that environmental, social and governance 

(ESG) factors have on the Company’s credit quality. 

 

Environmental Factor: Average 

In terms of the environmental factor, Fibra Nova focuses on ensuring good management of energy, water, and waste. As part 

of its energy efficiency practices, it has sought to reduce its carbon footprint by implementing clean and efficient technologies. 

They have also installed solar panels in their new industrial buildings as part of their infrastructure 

 

In addition, they have invested in solar energy, which currently accounts for 25.9% of their energy consumption. They have 

also implemented strategic solutions for waste management, such as investing in clean and efficient technologies, and have 

managed to recycle more than 50.0% of the waste produced at their facilities.  

 

In 2024, the Trust managed to certify 16 buildings under the EDGE standard, covering more than 163,000 m2, of which 69.0% 

achieved EDGE Advanced certification, resulting in energy savings of up to 56.0% and a 47.0% reduction in water consumption. 

In this regard, they installed photovoltaic cells in warehouses with the appropriate conditions. They also run an emissions 

inventory, including Scope 3 measurements, in collaboration with their tenants. 

 

Social Factor: Average 

Regarding the social factor, the Trust has sought to adopt an inclusive and diverse approach, with 40.0% of its leadership 

positions held by women. Furthermore, it has actively sought to promote the integral wellbeing of its employees by offering 

programs on mental and physical health and financial education, as well as training and professional development. Fibra Nova 

has contributed to the development of the communities it operates in through community development programs and by actively 

collaborating in affordable housing projects that benefit over 500 families every year. 

 

Governance Factor: Superior 

As for the governance factor, Fibra Nova has three committees: the Technical Committee, which is the Board of Directors; the 

Audit Committee, which is responsible for evaluating the quality and integrity of accounting and other internal processes and, 

lastly, the Corporate Practices Committee, which is in charge of drawing up reports, as well as evaluating transactions with 

related parties. It should be noted that 72.7% of the Technical Committee’s members are independent, while in the Audit 

Committee and Corporate Practices Committee 100% of the members are independent. 
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Base Scenario: Balance Sheet (In millions of pesos) 
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Base Scenario: Income Statement (In millions of pesos) 
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Base Scenario: Cash Flow (In millions of pesos)  
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Stress Scenario: Balance Sheet (In millions of pesos) 
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Stress Scenario: Income Statement (In millions of pesos) 
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Stress Scenario: Cash Flow (In millions of pesos) 
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Glossary 

Real Estate Trust (FIBRA). Trust that acquires or constructs real estate intended for lease or the acquisition of the right to 
receive income from the lease of such property.  

 

LTV. Total Debt to Investment Properties Ratio (Total Debt / Total Assets).  

 

Net Operating Income (NOI). This is the result of the property portfolio operation and is calculated as follows: Total Income - 
Operating Expenditure (Operating Costs + Maintenance Costs + Insurance + Property Taxes).  

 

EBITDA. This incorporates the Real Estate Trust’s administration expenses and is calculated as follows: NOI - Administration 
Expenses  

 

Tax depreciation. 70.0% of the value of the investment properties for the period in question, applying a 5.0% annual 
depreciation rate. The foregoing operates under the assumption that approximately 30.0% of the value of the properties 
corresponds to the value of the land.  

 

DSCR or Debt Service Coverage Ratio. Cash Flow 12m / Debt Service 12m (Interest + Principal Amortization).  

 

Occupancy Factor (Rented Area / (Rented Area + Available Area)).  

 

CAPEX. Capital Expenditures. 

 

These metrics have the following weights in the determination of our quantitative preliminary rating:  

 

Metric Weights 

 

DSCR   20%  

DSCR with Cash  20%  

Years of Payment 40%  

LTV   20%  

 

 

The rating period for this report consists of seven calendar year periods, which include two historical periods with reported 

information and five projected periods. The projected period is the quarter immediately following the last period with reported 

information. The periods are defined as follows with their respective weights. 
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Period Weighs 

t-1   10%  

t0   15%  

t1   25%  

t2   20%  

t3   15%  

t4   10%  

t5    5%  

 

 

HR Ratings elaborates two forecast scenarios: Base and Stress. For rating purposes each full scenario includes the same two 

historical periods as well as their respective forecast scenarios. The Base scenario is weighted at 65% and the Stress at 35%. 
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Complementary information in compliance with section V, paragraph A), of Annex 1 of the  

General Provisions applicable to credit rating agencies. 

Methodologies used*  
 

Corporate Debt Risk Evaluation, February 2024 
General Methodological Criteria, October 2024 
 

Previous rating Initial 

Date of the previous rating  Initial 

Period covered by the financial information used by HR Ratings for this 
rating. 

1Q19-4Q24 
 
 

List of sources of information used, including any provided by third parties. 
 

Financial information audited by EY and quarterly financial information 
reported to Bolsa Institucional de Valores (BIVA).  

Ratings granted by other credit rating agencies that were used by HR 
Ratings (if any) 
 

n.a. 

HR Ratings considered the existence of mechanisms to align incentives 
between the issuer, servicer and guarantor and the potential purchasers of 
such securities (if any) when granting the rating or following up on the rating. 
 

n.a. 

Ratings given by other credit rating agencies to these securities (if any) n.a. 

*For further information regarding this methodology(ies), please visit  https://hrratings.com/methodology/ 

** HR Ratings de México, S.A. de C.V. (“HR Ratings”), is an credit rating agency authorized by the National Banking and Securities Commission(CNBV) and registered by the Securities and Exchange 

Commission (SEC) as a Nationally Recognized Statistical Rating Organization (NRSRO) for the assets of public finance, corporates and financial institutions as described in section 3 (a) (62) (A) 

and (B) subsection (i), (iii) and (v) of the US Securities Exchange Act of 1934 and certified as a Credit Rating Agency (CRA) by the European Securities and Markets Authority (ESMA) and the 

Financial Conduct Authority (FCA).  

The rating was solicited by the entity or issuer, or on its behalf, and therefore, HR Ratings has received the corresponding fees for the rating services provided. The following information can be 

found on our website at www.hrratings.com: (i) The internal procedures for the monitoring and surveillance of our ratings and the periodicity with which they are formally updated, (ii) the criteria 

used by HR Ratings for the withdrawal or suspension of the maintenance of a rating, (iii) the procedure and process of voting on our Analysis Committee, and (iv) the rating scales and their 

definitions.  

The ratings and/or opinions of HR Ratings de México S.A. de C.V. (HR Ratings) are opinions regarding the credit quality and/or the asset management capacity, or relative to the performance of the 

tasks aimed at the fulfillment of the corporate purpose, by issuing companies and other entities or sectors, and are based on exclusively in the characteristics of the entity, issue and/or operation, 

regardless of any business activity between HR Ratings and the entity or issuer. The ratings and/or opinions granted are issued on behalf of HR Ratings and not of its management or technical 

personnel and do not constitute recommendations to buy, sell or maintain any instrument, or to carry out any type of business, investment or operation, and may be subject to updates at any time, 

in accordance with the rating methodologies of HR Ratings.  

HR Ratings bases its ratings and/or opinions on information obtained from sources that are believed to be accurate and reliable. HR Ratings, however, does not validate, guarantee or certify the 

accuracy, correctness or completeness of any information and is not responsible for any errors or omissions or for results obtained from the use of such information. Most issuers of debt securities 

rated by HR Ratings have paid a fee for the credit rating based on the amount and type of debt issued. The degree of creditworthiness of an issue or issuer, opinions regarding asset manager 

quality or ratings related to an entity’s performance of its business purpose are subject to change, which can produce a rating upgrade or downgrade, without implying any responsibility for HR 

Ratings. The ratings issued by HR Ratings are assigned in an ethical manner, in accordance with healthy market practices and in compliance with applicable regulations found on the 

www.hrratings.com rating agency webpage. HR Ratings’ Code of Conduct, rating methodologies, rating criteria and current ratings can also be found on the website. 

Ratings and/or opinions assigned by HR Ratings are based on an analysis of the creditworthiness of an entity, issue or issuer, and do not necessarily imply a statistical likelihood of default, HR 

Ratings defines as the inability or unwillingness to satisfy the contractually stipulated payment terms of an obligation, such that creditors and/or bondholders are forced to take action in order to 

recover their investment or to restructure the debt due to a situation of stress faced by the debtor. Without disregard to the aforementioned point, in order to validate our ratings, our methodologies 

consider stress scenarios as a complement to the analysis derived from a base case scenario. The fees HR Ratings receives from issuers generally range from US$1,000 to $1,000,000 (one million 

dollars, legal tender in the United States of America) (or the equivalent in another currency) per offering. In some cases, HR Ratings will rate all or some of a particular issuer’s offerings for an 

annual fee. Annual fees are estimated to vary between $5,000 and US$2,000,000 (five thousand to two million dollars, legal tender in the United States of America) (or the equivalent in another 

currency). 

 

Media Contact 
comunicaciones@hrratings.com 
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