FLASHNOTE
FIBRAUP18 (BUY, T.P. MXN$45.00): Announces Two New Leasing Contracts
in Build-To-Suit Buildings, Positive
Fibra Upsite announced the signing of two new leasing contracts in "Build-to-Suit" ("BTS") buildings within
its "Upsite Juárez Park I" and "Upsite Tijuana Park I" for a total gross leasable area of 29,335 M2. The first
contract was with the German renewable and clean energy company Saertex, it is denominated in US
dollars, has a term of 60 months and the stabilized cap rate for this property is estimated at 13.5%. The
second contract was with the American e-commerce company Printful, it is also denominated in US dollars,
also has a term of 60 months and the stabilized cap rate for this development will likely be 11.8%.
Construction of these two buildings will start in January next year and they should be finished by the end
of the same year. Fibra Upsite also reported that it currently has a 100% occupancy in existing properties
with one of the industry's longest lease expiration profiles.
We believe this news is very positive for Fibra Upsite as its gross profitable area will grow 54% with these
two new buildings, the leases are long-term, are denominated in foreign currency and clients are in highgrowth industries. This confirms the success of the Fibra's business model. We thus reiterate our BUY
recommendation with a MXN$45.0/CBFI target price.

December 22, 2020

Martin Lara, Luis Hernández

@MIRANDAPARTNERS

(+52) 556413-8563
martin.lara@miranda-gr.com

Report Prepared by Miranda Global Research for Vector Casa de Bolsa, S.A. de C.V.

Disclaimer
The current report was prepared by Miranda Global Research ("Miranda GR") for Vector Casa de Bolsa, S.A. de
C.V. The information is presented in summarized form and is not meant to be complete. There are no declarations
or guarantees, expressed or implicit, in respect to the accuracy, impartiality or integrity of the information.
Miranda GR, in accordance to applicable legislation, has made sure that the presented personalized
recommendation is reasonable to the client, as it has verified congruency between the client's profile and the
profile of the financial product. Under no circumstance should it be understood that the fulfillment of the previously
mentioned recommendation, guarantees the result or the success of the proposed strategies in the presented
document.
The information included in this presentation was obtained from public and/or private sources. Projections or
previsions included in this presentation, are a generalized recommendation and are based on subjective
assumptions and estimations about events and circumstances that have not yet happened and are subjected to
significant variations. Therefore, it is not possible to guarantee that any of the results included in the current
report will happen in the future, in other words, it does not guarantee the result or the success of the posed
strategies.
This report has been prepared solely with informational purposes. No declarations are made in respects to
precision, sufficiency, veracity or accuracy of the information and opinions hereby included. Miranda GR will not
answer (either because of negligence or for any other reason) for any damage or detriment derived or related
to the use of this report or its content, or any connection to the report. Miranda GR is not responsible for the use
or association with this report, including but not limited to, any declaration, expressed or implicit or guarantees
or omissions included in this information.
This report is based on facts and/or events that have happened up to this date, consequently any future facts
and/or events can impair the conclusions hereby expressed. Miranda GR does not assume any responsibility to
update, review, rectify or invalidate this report based on any future occurrence.
The opinions related to this report eventually expressed by Miranda GR, should be considered only as suggestions/
recommendations to better operate various topics related to the presentation.
This report and its contents are property of Miranda GR and cannot be reproduced or broadcast in part or in its
entirety without the previous written consent of Miranda GR.
Miranda Global Research receives fees from Fibra Upsite, S.A.B. de C.V. for independent analyst services.

