
 

 

 

 

Opinion and Recommendation 

During the quarter, UPSITE received two new BTS buildings with a 
GLA of more than 30 thousand M2, which are 100% rented. It also 
began the construction of a new building in Ciudad Juárez with a 
GLA of more than 20 thousand M2, which is expected to be ready 
in 2Q22. This means that the portfolio’s GLA will reach 134,360 M2 
during the next year, from the original 54,221 M2 level, which will 
represent a 148% expansion. Operating results were above our 
projections. 

The NAV/CBFI was MXN$60.05 in the current quarter, above our 
estimates. UPSITE's CBFIs are now trading at a significant 39% 
discount against NAV/CBFI, which we believe is very attractive. We 
continue with a BUY recommendation and MXN$55.0/CBFI target 
price. We consider that UPSITE’s outlook is favorable due to the 
high portfolio growth, the proximity of several of its properties to 
the US and the “nearshoring" trend.  

Portfolio 

The existing portfolio included the three original properties 
(Tijuana, Ciudad Juárez and Tlaxcala) with a GLA of 54,221 M2, 
which remain 100% rented. In addition, UPSITE recently received 
two new BTS buildings (Tijuana and Ciudad Juárez), with an area of 
more than 30 thousand M2, which are 100% rented. In September, 
it signed a binding commitment letter with an existing client to 
lease a 6,578 M2 available space within the BTS building in Ciudad 
Juárez.  
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UPSITE expects to receive another property (Tijuana) of nearly 30 thousand M2 in 1Q22, in line with what was 
originally planned. The Fibra is developing a new building in Ciudad Juárez with a GLA of more than 20 thousand 
M2, which will likely be ready in 2Q22. This means that the portfolio’s GLA will reach 134,360 M2 during the 
next year, from the original 54,221 M2, which will represent a 148% expansion. In addition, it has more than 
769 thousand M2 of land with a buildable area of around 355 thousand M2. 

Property Value 

Property value amounted to MXN$2.48 billion (+ 4% vs. estimated), up 30.6% YoY. During the quarter, UPSITE 
registered a MXN$132.3 million revaluation of the Tijuana and Juárez properties. 

NAV/CBFI 

The NAV/CBFI reached MXN$60.05 in 3Q21, increasing 17.3% YoY, and slightly higher QoQ. This indicators has 
delivered a 18.6% CAGR since the IPO. It exceeded our projections by 6.4% mainly due to the revaluation of 
properties. 

Results 

UPSITE recorded 3Q21 revenues of MXN$19.7 million, up 11.1% YoY which was mainly due to the fact that the 
two new buildings started to generate rents in September. The operating cost rose 101.4% to MXN$2.9 million 
due to the operation of the new properties. However, administrative expenses grew only 10.4%, clearly 
showing Fibra's economies of scale, despite the lease of two new BTS buildings. This resulted in a 10.4% drop 
in EBITDA. Net profits stood at MXN$137.4 million, as it included a MXN$132.3 million property revaluation. 
The FFO (calculated as net profits less adjustments) was down 62.8% to MXN$5.1 million, due to higher 
operating costs and interest expenses. 

Financial Structure 

UPSITE registered an 8% LTV in 3Q21, which means that it has significant additional leverage capacity. In fact, 
after the end of the quarter, the Fibra carried out the second disposal with Bancomext amounting to US$13.45 
million, which is part of a global US$50 million line, with a 7-year term and an interest rate of only 3.85%. It 
will only pay interests during the first two years. Subsequently, it will pay principal and interests over a 25-year 
period. 

ESG 

UPSITE remains at the forefront in terms of ESG. It presented its quarterly ESG indicators, which remained 
unchanged compared to 2Q21. They continued to include indicators in terms of Corporate Governance, 
Independence of the Technical Committee, Technical and Diversity Committee, Corporate Practices and ESG 
Committee, Investment Committee, Nominating Committee, Audit Committee, Social Indicators and 
Environmental Indicators. 
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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 Upsite for independent analyst services. 

 


