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Consolidation 
by agreement

Retail Office Others

~61%

100% 100% 100%

Public 
investors

~ 28% ~ 72%

NEXT 
Properties

Industrial

Controlling 
Trust

POST NEXT CORPORATE STRUCTURE

Consolidation 
by agreement

~39%

Trust  1401

Trust 7401

Trust 2401



Strategic
accomplishments

1.Internalization

2. Fibra 
NEXT’s 

IPO & JV 
with FUNO

3. Mitikah’s
full 

acquisition

• Internally managed vehicle.
• Listened to the market and 

delivered. 

• Fair valuation of our 
industrial assets.

• Provides market to pure play 
industrial vehicle.

• Access to non-dilutive 
capital to grow. 

• Consolidates crown-jewel 
asset.

• Delivery on significant value 
creation for FUNO 
shareholders.

Positions FUNO 
ready to capture:

 New Investors 
base

 Future growth

STRATEGIC ACCOMPLISHMENTS



Liability
Management

1. Bond
Issuance

2. Short-
term debt 

refinancing

3. Total debt 
reduction

• Significant reduction in our 
FX and refinancing risks.

• Through a 5+2 year 
syndicated unsecured loan. 

• Through Next Properties bond 
exchange and tender offer for 
~Us.1.87 billion.

• Bank debt transfer to NEXT 
properties for~ Us. 900 million. 

LIABILITY MANAGEMENT ACCOMPLISHMENTS

 Balance Sheet 
improvement

 Extended maturity 
profile

 Credit profile 
improvement

 We listened and 
we delivered
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FUNO AT A GLANCE

Revenue 
contribution

GLA: 132,976.4  sqft

617 operations

95.7% occupancy

3.8 years (Avg. Term)

Fibra Uno is the largest, fully integrated, total return focus real estate company in Mexico and Latin 
America, designed with a counter-cyclical business model.

Annualized Revenues(1):             
$32 billion pesos

(1) 4Q25 x 4. 

Currency breakdown:
20% USD / 80% MXN

37%

15%8%

40%

Retail Office Others Industrial
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Top Sector ABR %
1 Supermarkets 7.5%
2 Education 3.4%
3 Professional Services 2.2%
4 Logistics 1.4%
5 Co-Working Space 1.4%
6 Education 1.3%
7 Entertainment 1.3%
8 Food & Beverage 1.2%
9 Commercial Services 1.2%

10 Department stores 1.2%
Total 21.9%

FUNO´s portfolio is highly diversified not only by geography but also by quantity and type of tenants. It comprises
over 2,900 tenants who cherish their key locations, the quality of their buildings, and their relationship with their real
estate partner.

TOP TENANTS
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PORTFOLIO DIVERSIFICATION BY INDUSTRY

Food & Beverages, 8.2%

Professional Services, 
7.8%

Consumer Goods, 7.7%
Health & Pharmaceutic, 

5.2%

Fashion (Clothes, 
Shoes & Accesories), 

5.0%

Education, 5.0%

Commercial 
Services, 4.2%

Department 
Stores, 3.7%

Entertainment, 
3.4%

Technology, 
Electronics & 

Communication, 
3.2%

Governm
ent, 0.8%Logistics, 23.3%

Supermarkets, 11.7%

Aeronautics & Automotive, 
10.1%

Co-
working, 

0.8%
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PORTFOLIO DIVERSIFICATION BY GEOGRAPHY

~80%

32%

27%

7% 7% 6% 5% 3% 2% 1%

11%

EDO
MEX

CDMX JAL NL QR QRO CHIH CHIAP TAMPS Others
(22)

Retail Office Others Industrial
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LEASING SPREADS IN PESOS

Retail Industrial

Office

560

880

660
830

730 720

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Rent Renewal Increases (bps) 

-100
190 180 290 500

2,370

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Renewal Rent Increases (bps)

550

1,170

1,680 1,670 1,640

1140

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Renewal Rent Increases (bps)
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LEASING SPREADS IN DOLLARS

Retail Industrial

Office

60

540

1,000

470 460

120

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Rent Renewal Increases (bps)

190

680
480

1,440 1,390 1470

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Renewal Rent Increases (bps)

520
310

-780

530

-320 -1,050

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Renewal Rent Increases (bps)
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Sources:
1) CBRE Office market reports as of 1Q26.
2) CBRE Retail market report 4Q25.
3) CBRE Industrial market report as of 1Q26. 

MARKET SHARE

88.6%
11.4%

11.4%

RETAIL (2)

Market FUNO

89.4%
10.6%

10.6%

OFFICE (1) 

Market FUNO

89.2%
10.8%

10.8%

INDUSTRIAL (3)

Market FUNO
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(1) March 2026
(2) Includes the effect of financial derivatives.

• Average Life of Debt: 7.4 years

• Average Cost of Debt(2): 7.81%

• LTV 1Q26: 38.7%

• DSCR: 1.83x

• Fully available Sustainability linked RCF for Ps. 13.5 billion +    

Us. 410 million

• CREDIT RATING 

International

Local

Baa3

BBB-

AAA (Mx)

AAA (Mx)

Outlook

Stable

Stable

Secured vs 
Unsecured

Fixed Rate vs 
Floating Rate

Ps. vs Us.

Debt profile AS OF TODAY(1)

Ps.
55%

Us.
45%

Secured
10%

Unsecured
90%

Fixed rate
66%

Floating rate
34%
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We continue to work on refinancing the short-term debt to extend our maturity profile.

Maturity Profile

7.4% 7.2% 7.8% 10.0%
15.3%

52.3%

2026 2027 2028 2029 2030 2031+

18.3%

2.4%
7.3% 7.9% 10.3%

53.8%

2025 2026 2027 2028 2029 2030+

Before After

1Q261Q25



RETAIL SEGMENT
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RETAIL MARKET

Source: FUNO (1Q26) and Colliers Retail Market Report 1H25.
(1) Occupancy at 1H25 

89.4%
90.0%

91.8%

93.7% 93.7%
94.1%

88.6%

90.7%

91.5%
91.9%

92.8%(1) 92.8%(1)

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Occupancy Rate (%)

FUNO Market



Fibra Uno´s retail portfolio is highly diversified, not only by geography but also by quantity and type of tenants.

Top Sector ABR%
1 Supermarket 17.6%
2 Entertainment 3.2%
3 Department Stores 2.5%
4 Food & Beverage 2.4%
5 Wellness 2.1%
6 Professional Services 1.9%
7 Department Stores 1.8%
8 Entertainment 1.7%
9 Department Stores 1.7%

10 Fashion 1.1%
Total 35.9%

TOP TENANTS - RETAIL
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FUNO´S RETAIL PORTFOLIO



OFFICE SEGMENT
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Source CBRE Office market report as of 1Q26.
(1) FUNO’s Office class A/A+ occupancy

OFFICE MARKET

75.4% 75.9%
77.2%

79.7%

84.4% 84.3%(1)

75.4%
76.8%

81.7%

83.7%

87.2% 87.1%

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Occupancy rate (%)

Market FUNO
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(1) FX= 17.36.

Source CBRE Office market report as of 1Q26. 

OFFICE MARKET

21.6
23.0

24.9

22.1

25.5 25.5(1)

23.7
25.1

24.2
23.2

25.1
26.84

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Average Rent (Us/sqft/yr)

FUNO Market



Fibra Uno´s office portfolio has irreplaceable buildings on prime locations which are one of the main
attractions to our tenants.

Top Sector ABR %
1 Co-Working Space 9.2%
2 Education 8.5%
3 Professional Services 8.0%
4 Government 3.6%
5 Professional Services 2.2%
6 Health and Pharma 2.0%
7 Health and Pharma 1.8%
8 Education 1.6%
9 Commercial Services 1.5%

10 Health and Pharma 1.5%
Total 39.8%

TOP TENANTS - OFFICE
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FUNO´S OFFICE PORTFOLIO



INDUSTRIAL SEGMENT
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Source: CBRE Mexico Industrial Market Report as of 1Q26.

(1)

INDUSTRIAL MARKET

95.7%

98.0%
98.5%

98.2%
97.7% 97.8%

96.1%

97.9% 97.9%

96.3%

94.7%

93.8%

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Occupancy rate (%)

FUNO Market
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Source: CBRE Mexico Industrial Market Report as of 1Q26
1)FUNO´s industrial average rents exclude business parks.  FX 1Q26: 17.36 MXN per USD.

(1)

INDUSTRIAL MARKET

5.1
5.8

6.6 6.4

7.4
7.8(1)

6.0

6.8

8.5
8.0

7.2
7.6

4Q21 4Q22 4Q23 4Q24 4Q25 1Q26

Rents
(Us/sqft/yr)

FUNO Market



Fibra Uno´s industrial portfolio has over 500 tenants who cherish their proximity to main highways, roads
and connection points to the whole country.

Top Sector ABR %
1 Logistics 3.4%
2 Supermarket 2.3%
3 Food & Beverage 1.9%
4 Logistics 1.8%
5 Supermarket 1.7%
6 Food & Beverage 1.6%
7 Supermarket 1.3%
8 Logistics 1.2%
9 Food & Beverage 1.1%

10 Logistics 1.0%
Total 17.4%

TOP TENANTS - INDUSTRIAL
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FUNO´S INDUSTRIAL PORTFOLIO



SUSTAINABILITY AT OUR CORE
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• Increase by 20% Gender Diversity at the Board Level

• Board refreshment and C-Suite succession plan  

• Training Board Members on ESG matters

• New compensation plan approved in 2024 now 
includes ESG criteria.

• Internalization of the Advisor

Governance
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2030 ESG Strategy
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(1) The EDGE certification includes embedded carbon.

Properties Certifications

Net Zero Strategy 2050
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Sustainable Finance 
Mechanisms ̴ Us. 4.3 bn1

2

S&P recognized FUNO® as 
top best 15% worldwide on 
ESG practices.

3

4

First Office and Industrial 
properties in the world to be 
certified under LEED V5

5

Member of the S&P 
Sustainability 
Yearbook

Recent ESG Accomplishments

THE USE BY FUNO OF ANY MSCI SOLUTIONS LLC OR ITS AFFILIATES (“MSCI”) DATA, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, 
RECOMMENDATION, OR PROMOTION OF [ENTITY] BY MSCI.  MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS, AND ARE PROVIDED ‘AS-IS’ AND WITHOUT WARRANTY.  MSCI NAMES AND LOGOS 
ARE TRADEMARKS OR SERVICE MARKS OF MSCI.
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