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Favorable Performance with a Significant Growth in Revenues, NOI and FFO
Opinion and Recommendation
FIBRA STORAGE delivered a very favorable performance in 4Q20,
as its promotion and discount strategies boosted its revenues and
occupancy levels in a significant way. In addition, the Fibra
benefited from a high operating leverage, which helped it to post
higher margins.
We reiterate our BUY recommendation on FIBRA STORAGE due to
a high organic growth potential, solid financial structure, high cash
levels and experienced management team. Furthermore, we
continue to believe that the Fibra can also expand through
acquisitions in the future.
4Q20 Results
STORAGE's total revenues reached MXN$72.7 million in 4Q20, up
38.0% YoY. This performance was due mainly to the increases of
29.2% in leasing and 541.5% in other income. The leasing business
was supported by the implementation of an aggressive promotion
and discounts strategy since the effective rate remained stable on
an annual basis at MXN$ 289.6 and decreased by 3.7% sequentially.
This boosted this quarter’s occupancy rate by 4.8 percentage points
to to 75.3%. Thus, RevPaM (calculated as an occupancy rate) rose
6.5% YoY to MXN$218.1 in 4Q20. In addition, the gross leasable
area grew 14.4% annually, reaching 76,020 M2 at the end of 4Q20.
The significant rise in other revenues corresponded to the sale of
accessories. They represented 8% of total revenues, against only
3% of the previous year.
Operating expenses, which in this quarter included property and
asset management commissions, advanced 20.1% YoY to
MXN$20.1 million. Other expenses stood at MXN$8.5 million, up
15.8% YoY as a result of expenses related to the administration of
the Fibra. However, no extraordinary expenses were incurred
during the period.
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In 4Q20, STORAGE registered a MXN$51.9 million NOI, which was up 46.3% YoY because of its high operating
leverage. EBITDA was MXN$43.4 million, 45.9% higher than in 4Q19. FFO increased 1,813.2% to MXN$39.4
million due to a favorable comparison base since last year this item included a significant amount for property
revaluation.
NOI, EBITDA and FFO margins expanded by 4.8, 3.9 and 50.9 percentage points compared to 4Q19, confirming
the successful implementation of the promotion and discount strategies that generated a high operating
leverage.
Portfolio
STORAGE had 21 properties at the end of the fourth quarter, of which 5 are land for future development and
16 are in operation. Of the properties in operation, 7 are already stabilized with an occupancy greater than
85% and 9 in the stabilization process. The GLA built was 111,847 M2 rising 6.4% YoY, of which 100,923 M2
are operational (+ 7.2% YoY) and 41,922 M2 under development (-17.8% YoY). This translated into a potential
GLA of 153,769 M2, which once completed will represent 37.5% of the GLA built at the end of the current
quarter. STORAGE expects the fulfillment of the development plan during 2022 and estimates a Capex of
MXN$626.5 million to complete these additional phases.
Customers / Net Absorption
STORAGE closed the quarter with 7,907 clients, of which 79.5% were in the residential segment while the rest
were in the commercial one. During the quarter, net absorption was positive by 2,743 M2. Move-ins
represented 5.4% of total clients, which was partially offset by a 4.2% move-out rate, within the historical
average.
Financial Structure
STORAGE has a very solid financial structure with an 11.23% LTV, well below the previous 50% maximum level.
Total assets rose 0.3% YoY which included a slight 1.2% adjustment in investment properties. Cash rose 80.2%
YoY fueled by the cash flow generation and a MXN$6.4 million VAT recovery. The Fibra has sufficient cash
reserves to support future portfolio expansions.
STORAGE reported a total debt of MXN$500.4 million, which corresponded to a loan denominated in pesos,
which is made up of three portions. In 2Q20 it reached a standstill agreement that has allowed it to defer the
debt amortization during a twelve-month period. However, it is still paying interests.
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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 Storage for independent analyst services.
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