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Chihuahua, Chihuahua, October 20, 2025 Banco Actinver, S.A. Institución de Banca Múltiple,

Grupo Financiero Actinver Fiduciary of Trust F/2870 or Fibra Nova. (BIVA: FNOVA), a Mexican

infrastructure and real estate trust dedicated to acquiring, developing, leasing and managing real

estate properties, announces its second quarter results.

The figures presented in this report have been prepared in accordance with the International

Financial Reporting Standards (IFRS) and in nominal terms. As of January 1, 2022, the functional

currency of the Trust is the U.S. dollar, so figures expressed in different currencies have been

converted in accordance with IAS 21 unless otherwise indicated. In addition, the financial results

contained in this report have not been audited.

The information contained in this report includes certain statements regarding expected financial and

operating performance, which are based on financial information, operating levels and market

conditions that are in effect, as well as estimates made by management. Therefore, forward looking

estimates are subject to uncertainties that may cause changes based on various factors that are not

within Fibra Nova's control.

2025 Third Quarter Results

2025 Second Quarter Highlights:

▪ Fibra Nova’s real estate portfolio as of the 30th of September is composed of 125 
properties.

▪ At the end of 3Q25, the composition of Gross Leasable Area (GLA) was made up of 
717,108 squared meters along with the 2,118 hectares belonging to the Agro-Industrial 
Portfolio.

▪ Total Revenues amounted to $392.3 million pesos ($21.0 million dollars).

▪ EBITDA amounted to a total of $393.5 million pesos ($21.1 million dollars).

▪ During the quarter, we carried a cash distribution of $346.6 million pesos.
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 Relevant Information of the Quarter:

Financial Indicators
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CEO`s Comments

Dear Investors,

It is a pleasure to address you again to share the progress corresponding to the third quarter of 2025.The

global environment continued to present significant challenges, generating greater caution in the markets.

Despite this, at Fibra Nova, we closed a very positive quarter. Our business model continues to demonstrate

its strength, and we remain firm in our growth plans.

This has been a very relevant year for us. We achieved full occupancy of the Juárez Industrial Park I (27

hectares), began the development of Juárez Park II (37 hectares), and continued to advance in the Parque

Norte, in Chihuahua. These projects not only expand our portfolio but also reinforce our commitment to

developing strategically located spaces, with modern infrastructure, reliable access to energy, and ready to

operate from day one.

Currently, all our inventory is occupied, which reflects the high interest in our properties and the strength of

our value proposition. The Build-to-Suit (BTS) model has been a key factor in maintaining this demand, by

allowing us to offer personalized and efficient solutions to our tenants.

The true value of Fibra Nova lies in the quality of its tenants. Therefore, we remain focused on maintaining a

healthy portfolio, with solid tenants and long-term relationships. We reiterate our commitment to a strategy

focused on organic, disciplined, and profitable growth.

Turning to our numbers for this quarter, we achieved revenues of $392.3 million, accumulating $1,171 million

year-to-date. Our operating income reached $380.2 million, increasing to $1,137.6 million in cumulative

terms, and finally, our EBITDA shows an increase of 31% with the figure of $393.5 million and cumulative

growth of 32.5% with the figure of $1,181 million.

During this quarter, we distributed $346.6 million pesos, in line with our responsible distribution policy and

aligned with the interests of our investors.

I sincerely thank the entire team for their effort and commitment. I am convinced that we are on the right

track and that the best is yet to come.

Guillermo Medrano 

CEO
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The information presented in this section is determined based on signed contracts and may not
coincide with the financial results for projects that have not yet begun operations or are in the
stabilization process but have a signed lease agreement. Figures in dollars are based on an
informative exchange rate of $18.50 pesos per dollar. Occupancy is considered for those buildings
that have been leased at some point and are currently not vacant.

As of September 30, 2025, our portfolio consisted of 125 properties and a total of 717,108 square
meters of GLA (Gross Leasable Area) and 2,118 hectares in the agro-industrial portfolio.

Geographic Diversification of Income

Our portfolio is geographically diversified as follows: the state of Chihuahua has the largest
concentration at 70.3%, followed by Michoacan with 8.4%, Queretaro with 5.2%, Sonora with 5.1%,
and Tamaulipas with 4.5%.

3Q253Q24
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Distribution by Sector or Industry

As of September 30, 2025, Fibra Nova maintains a diversification of income across highly dynamic economic
sectors. The real estate portfolio was distributed as follows: 67% corresponds to the Industrial sector, 14% to Agro-
industrial, 8% to Educational, 5% to Engineering Centers, 3% to Logistics, and 3% to Commercial.

3Q253Q24

Agroindustrial

15%

Industrial
67%

Educativo
8%

Comercio
3%

Logística
3%

Engineering 
Centers

5%

Agroindustrial
14%

Industrial
62%

Educativo
9%

Comercio
3%

Logistica
4%

Centros de 
ingenieria

6%

Agroindustrial
16%



REPORTE DE RESULTADOS
1T2024Primer Trimestre 2024

Gross Leasable Area (GLA) and Annualized Rent by Sector or Industry
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Composition by main customers

As of September 30, 2025, we had signed contracs with 31 different customers. The percentage of revenue for 

major customers is shown below.

Revenue per Currency

As of September, 30, 2025, 29% of revenue is denominated in local currency and the remaining 71% is 
denominated in US dollars.

3Q253Q24
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Land Reserves

At the end of the third quarter of 2025, we had a total of 249,130 square meters of potential GLA (Reserve) for the
development of new projects. Potential GLA is the total sum of square meters projected to be used in the buildings
to be developed.

21,180,000 m2

Agroindustrial Portfolio

Total: 1,042,533 m2 

Projects in Development

Our pipeline of rental development projects includes Build to Suit (BTS) warehouses, speculative warehouses, and
reserves for future expansion, which are currently under development in our industrial parks in Chihuahua and
Ciudad Juárez.

Some of these properties are in the speculative development phase and have never been rented, so they are not 
included in the occupancy indicators.
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Properties in Operation
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Total Income

During the third quarter, total consolidated revenues reached the figure of $392.3 million, of which $377.9 million
came directly from leasing operations. Compared to the same period of the previous year, this financial
performance represents a solid increase of 18.4%, clearly surpassing the $331.5 million reported in the third
quarter of 2024. This significant growth is primarily due to the commencement of new multi-property lease
agreements, notably those with ATI Ladish, Brake Parts, Regal Rexnord, and Veritiv.

Same Properties Analysis

Same-property leasing revenues in the third quarter of 2025 registered a growth of 2.0% when contrasted with
the same quarter of 2024. This growth takes into account a 2.5% growth in rents collected in Mexican pesos and
a 1.7% growth for rents collected in U.S. dollars. The main cause of this marginal increase is based on the
application of the inflationary effect on rents, an adjustment that allows for maintaining the real value of the
leases.

Operating and administrative expenses

During the quarter, operating expenses amounted to $12.1 million. This figure comprises the allocation for
covering costs associated with the provision of services, property management, preventive and corrective
maintenance work, as well as property insurance coverage.

For its part, administrative expenses totaled $27.0 million, of which $14.4 million corresponds to disbursements
made by Fibra Nova on behalf of certain tenants. These amounts have already been duly reimbursed.

Other Income

Regarding other non-recurring income, the quarter included an extraordinary item totaling $39.6 million. This
item mainly came from improvements requested by our tenants. As a result of these factors, the operating
income for the quarter stood at $392.9 million, which represents a year-over-year increase of 30.7%. This result
translates into an exceptional operating margin, evidencing the high operational efficiency and profitability of the
portfolio.

Quarterly Financial Results 
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Financial Expense And Income

Interest expenses showed a significant reduction to $21.1 million. This figure represents a contraction of
29.4% compared to the $29.9 million registered in the previous year's period. This decrease is largely
attributable to the strategic execution of bank liability payment and restructuring carried out during the third
quarter of last year.

Additionally, regarding exchange rate effects, a gain of $1.4 million was registered. On the other hand, and as
a result of the portfolio value update, an accounting benefit of $86.6 million was obtained, derived from the
revaluation of properties.

Next Income And Income Taxes

As a direct and cumulative result of the financial and operating effects detailed above, net income reached a
total of $459.8 million during the period. This shows a lower balance in contrast to the $656.8 million reported
in the period of the previous fiscal year. This variation in income is mainly explained by the lower exchange
gain registered compared to that obtained in the third quarter of 2024, along with the financial product from the
investment of resources originating from last year's issuance.

EBITDA

EBITDA reached a total of $393.5 million during the quarter. This solid performance translates into an EBITDA
margin of 100.3% in relation to reported revenues. This notable result reflects a year-over-year growth of
30.8%, surpassing the $300.8 million recorded in the period of the previous fiscal year.

Adjusting the EBITDA, by excluding the extraordinary impact from the improvements requested by the
tenants, the underlying growth remains healthy, registering an increase of 17.6% compared to the
corresponding period of last year.

NOI

The Net Operating Income (NOI) stood at $380.2 million. This result reflects a robust margin of 96.9% with
respect to total revenues. In terms of historical comparison, the NOI reported a noteworthy increase of 17.7%
compared to the $322.9 million generated in the same quarter of the previous year.

FFO

In adherence to the industry's best practices, Fibra Nova follows the methodology recommended and issued
by Amefibra. This adherence allows for the standardization of the calculation of the Funds From Operations
(FFO). As a direct consequence of this calculation, the Adjusted FFO stood at a solid amount of $364.6
million, which translates into an efficient FFO margin of 96.5%. For more detail on the reconciliation and
breakdown of the adjustments made, it is recommended to consult the appendices section.
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Total Revenue

Upon the conclusion of the third quarter of 2025, total accumulated revenues amounted to the figure of $1,171.1
million. This result reflects an increase of 24.2% in direct comparison with the same period of the year 2024. This
significant growth is fundamentally explained by the successful incorporation and monetization of new lease
agreements across various strategic properties within the portfolio.

Operating and Administrative Expenses

In cumulative terms, operating expenses amounted to $33.4 million. This amount translates into a 2.9% share of
total revenues, showing a slight upward variation in operating cost efficiency in contrast to the 2.6% registered in
the third quarter of the previous fiscal year. On the other hand, total administrative expenses summed up to
$81.4 million, reflecting an increase of 25.2% compared to the same period of 2024. This increase originates
primarily from the substantial growth in the number of properties managed and from the expenses incurred as an
agent on behalf of the tenants, a line item that amounted to $36.2 million.

Other Income

During the accumulated period, other extraordinary income of $123.4 million was recognized, derived specifically
from improvements carried out at the request of the tenants.

Financial Expediture and Product

Accumulated financial expense substantially decreased by 33.9%, dropping from $92.4 million in the third
quarter of 2024 to $61.1 million in the same period of 2025. This significant reduction resulted from the strategic
restructuring of bank liabilities carried out last year.

Additionally, a net accumulated exchange loss of $22.2 million was registered, and a benefit of $709.7 million
was generated by the revaluation of investment properties.

Net Income and Income Taxes

As a direct consequence of the foregoing, the accumulated Net Income amounted to $1,808.5 million, exhibiting
a solid increase of 38.8% compared to the $1,302.9 million registered in the same period last year.

EBITDA

The consolidated accumulated EBITDA for the third quarter of 2025 was $1,181.1 million, with an exceptional
margin over total revenues of 100.9%, which represents a solid increase of 32.5% compared to the same period
of the previous year. Excluding the extraordinary effect of tenant-requested improvements, the adjusted EBITDA
shows a balance of $1,057.8 million, a notable increase of 23.9%.

Cumulative Financial Results
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Cash

Regarding the cash position, as of September 30, 2025, Fibra Nova had $461.1 million pesos.

Working Capital

As of September 30, 2025, accounts receivable from customers reached the sum of $8.6 million pesos. These
accounts included expenses related to maintenance, insurance, and other costs that tenants reimburse us under
our triple-net contracts, as well as those related to improvements billed to tenants. In addition, recoverable taxes,
mainly VAT, reached the sum of $83.7 million pesos.

Investment property and other non-currents assets

At the close of September 30, 2025, investment properties reached a total value of $22,532.5 million pesos. Of
this amount, $1,833.9 million are destined for properties under speculative development in the industrial park of
Ciudad Juárez, ATI Parque Norte and Bafar Norte Industrial Park, located in the city of Chihuahua. During the
year, we have made investments totaling $1,711.6 million pesos.

Bank Debt

As of September 30, 2025, bank debt amounted to $5,974.5 million. Of which 100% corresponds to bank debt
denominated in dollars.

Balance Sheet
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Fibra Nova has long-term credit agreements, which, in accordance with market practices, contemplate certain
obligations to do and not to do, including compliance with the following financial obligations:

▪ Maximum Leverage Ratio: The leverage ratio must be less than or equal to 50%.

▪ Debt service coverage: Maintain a debt coverage ratio equal to or greater than 1.25.

▪ Interest coverage: Maintain during the term of the contract a ratio of operating profit plus depreciation for the
year (EBITR) to net financial expenses (EBITDA / Net Financial Expenses) of not less than 1.0.

▪ 12-month Interest Coverage: Maintain a ratio of EBITDA last 12 months to financial expense last 12 months
not less than 3.5 times.

As of September 30, 2025, Fibra Nova was in compliance with its financial obligations stipulated in its credit
agreements and the financial indicators stipulated in the single circular of issuers and the debt guidelines
approved by the Shareholders' Assembly.

Coverage Ratio
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Leverage (LTV)

Key Debt Indicators
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Buyback Fund

As of September 30, 2025, the buyback fund was composed of 625,460 CBFIs in treasury.

Distributions

The Technical Committee of Fibra Nova approved, with prior authorization of the majority of its independent
members, a capital reimbursement in the amount of $346,609,000 pesos with a factor of $0.58382047080479
pesos per CBFI in circulation. This distribution corresponds to the second quarter of 2025, which was paid in cash
by Fibra Nova on July 29, 2025.
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Other comprehensive result

As of January 1, 2022, Fibra Nova has decided to modify its functional currency from Mexican pesos to U.S. dollars
because we determined that USD is the currency that as of that date primarily influences lease sale prices.
However, we decided to maintain the Mexican peso as the presentation currency of our financial statements and in
accordance with IAS 21 a conversion effect is generated by conversion from functional currency to presentation
currency. As a result, as of September 30, $1,535.4 million pesos accumulated in conversion effect have been
recognized as ORI.

The Technical Committee of Fibra Nova approved, with prior authorization of the majority of its independent
members, a capital reimbursement in the amount of $346,609,000 pesos with a factor of $0.58382047080479
pesos per CBFI in circulation. This distribution corresponds to the second quarter of 2025, which was paid in cash
by Fibra Nova on July 29, 2025.

Relevant Events

Fibra Nova (FNOVA) is a Real Estate Investment Trust listed on the Institutional Stock Exchange (BIVA). Fibra
Nova's strategy is mainly based on the acquisition, leasing, operation and development of real estate.

▪ An internalized and competitive management platform, aligned with the interests of investors.

▪ High-profile Class A tenants with long-term contracts.

▪ Rigorous investment criteria to maximise value creation, with a presence in sectors with high economic
dynamism.

▪ The main sector is Industrial, specializing in Made-to-Measure Buildings (BTS).

About Fibra Nova:
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The Trustee shall distribute among the Holders at least once a year, no later than September 15, at least 95%
of the Tax Result of the fiscal year immediately prior to the year in question, generated by the Real Estate
Assets that make up the Trust's Equity, in accordance with Article 187, section VI of the Income Tax Law and
other applicable tax provisions.

The Trustee will determine the Tax Result for the fiscal year in question, derived from the income generated by
the Real Estate Assets that make up the Trust's Equity, under the terms of Title II of the Income Tax Law and
other applicable tax provisions. 

The Fiscal Result of the fiscal year in question shall be divided by the number of CBFIs issued by the Trust, to
determine the amount of the Fiscal Result corresponding to each of the aforementioned CBFIs individually.

The financial intermediaries that have the CBFIs in custody and administration must withhold from the holders
the ISR for the Tax result that they distribute by applying the rate of Article 9 of the LISR on the amount
distributed of said result, unless the Holders who receive them are exempt from the payment of the ISR for that
income or that such intermediaries are not obliged to make such withholding in accordance with the applicable
tax provisions.

EBITDA: it is defined as the result of operations before deducting the expense for depreciation and
amortization.

Net Operating Income (NOI): is defined as the total income from leased properties after deducting direct
expenses from operating them.

Operating Cash Flow (FFO): is an operating performance indicator calculated as net income plus depreciation
and amortization and excluding the effects of profits or losses on property sales.

AmeFibra Adjusted Operating Cash Flow: is an operating performance indicator calculated as net income
plus depreciation and amortization of real estate assets, excluding the effects of profits or losses on the sale of
properties, effects on the revaluation of properties, taxes on the sale of real estate assets, exchange gains or
losses, changes in the value of derivative instruments, provisions for compensation to executives paid in
CBFIs, among other concepts defined by AmeFibra.

Leverage (LTV): in accordance with Annex AA of the single circular, it is calculated as the financing plus stock
market debt among the total assets.

AmeFibra: refers to the Mexican Association of Real Estate FIBRAs.

Distribution Policy:

Glossary of Terms:
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Fibra Nova extends the invitation to participate in its quarterly conference to comment on the results of the
third quarter of 2025.

Directed by:

Luis Carlos Piñón Reza, Director of Finance.

Date:  20 de octubre 2025.

Time:  17:00 pm (Mexico City Time).

Conference Access:

http://webcast.investorcloud.net/fibranova/index.html

If you prefer to participate by pone, please dial:

+52 558 659 6002 from Mexico

+1 929 205 6099 from United States (Nueva York)

Webinar ID: 820 3262 5214

Analyst Coverage:

                                                                  

                                                                                                                           

Conferencia de Resultados 3Q25

Francisco Chavez

f.chavez@bbva.com

Javier Gayol

jgayol@gbm.com.mx
Martin Lara

martin.lara@miranda-gr.com

Jorge Plácido

jorge.placido@apalache.mx
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FFO Amefibra
From July 01 to September 30, 2024 and 2025

In thousands of pesos
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Statements of Financial Positions
As of September 30, 2024 and 2025

In thousands of pesos
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Quarterly Income Statements
For the periods from July 1 to September 30, 2024 and 2025

In thousands of pesos
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Cumulative Income Statements
For the periods from January 1 to September 30, 2024 and 205

In thousands of pesos
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Statements of Financial Position
As of September 30, 2024, and 2025

In thousands of dollars (Exchange rate: $18.39)
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Quarterly Income Statements
For the periods from January 1 to September 30, 2024 and 2025

In thousands of dollars

Average Exchange rate: $18.75
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Cumulative Income Statements
For the periods from January 1 to September 30, 2024 and 2025

In thousands of dollars

Average Exchange Rate: $18.75
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