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1Q26 Results: Expanding the Platform

■ FIBRA Storage (the “Trust”) delivered a strong 1Q26, with total

revenue reaching MXN 212.4 mm (16.8% YoY, 3.3% QoQ). NOI

reached MXN 168.7 mm (19.0% YoY, 5.2% QoQ), with the NOI

margin expanding to 79.4%, while EBITDA totaled MXN 126.8 mm

(21.9% YoY, 6.9% QoQ) with a 59.7% margin

■ The Trust continued expanding its platform, closing the quarter

with 44 properties, including 36 operating properties and 8 land

plots for future development. The additions of Juriquilla in

Querétaro and Benítez in Tijuana brought total potential GLA to

258,294 m² and further advanced FIBRA Storage’s geographic

diversification beyond CDMX. We view this positively, as it

broadens the Trust’s growth runway while maintaining focus on

its specialized self-storage strategy

■ On March 13th, the Trust distributed MXN 235.5 mm to CBFI

holders, equivalent to MXN 0.9052 per certificate and 9.0%

above the prior year. The distribution was composed of MXN

184.5 mm related to the 2025 fiscal result and MXN 51.0 mm as

return of capital, confirming the additional distribution

component previously anticipated in our 4Q25 report

■ We maintain our MXN 28.00 target price per certificate, based

on our base-case DCF model. At its current price, FIBRA Storage

trades at an LTM P/FFO of 19.2x
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Trust and market performance

STORAGE 18 .FB2

1 month 3.5% 5.5%

3 months 7.8% 5.2%

6 months 2.3% 14.0%

12 months 30.5% 23.4% 

1 Data as of April 29th, 2026, 2 S&P/BMV FIBRAS Index
Source: LSEG Workspace

Market summary

Market price (MXN) 26.40 

Certificates outstanding (mm) 260.72 

Market capitalization (MXN mm) 6,883.02 

Enterprise value (MXN mm) 8,297.75 

FIBRA Storage1

Market price (MXN) 26.40 

Target price per certificate (MXN) 28.00 

Upside potential 6.1%

1-year ADTV (certificates) 8,478

52-week range (MXN) 20.16 - 27.00
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STORAGE 18 .FB

1Q25 4Q25 1Q26 YoY % Δ QoQ % Δ Actual 1Q26 Expected 1Q26 A/E % Δ

Total revenue 181,772 205,563 212,387 16.8% 3.3% 212,387           210,781           0.8%

Revenue (excl. extraordinary) 181,104 205,563 212,387 17.3% 3.3% 212,387           210,781           0.8%

NOI 141,740 160,361 168,706 19.0% 5.2% 168,706           163,616           3.1%

NOI margin (%) 78.3% 78.0% 79.4% 79.4% 77.6% 181 bps

EBITDA 104,054 118,643 126,839 21.9% 6.9% 126,839           119,208           6.4%

EBITDA margin (%) 57.5% 57.7% 59.7% 59.7% 56.6% 317 bps

FFO 79,704   86,404   93,423   17.2% 8.1% 93,423             82,560             13.2%

FFO margin (%) 43.8% 42.0% 44.0% 44.0% 39.2% 482 bps

Leased GLA (m2) 154,302 167,683 171,986 11.5% 2.6% 171,986           169,408           1.5%

Effective rate (MXN per m2) 378       395       397       5.2% 0.6% 397                 401                 -1.0%

FIBRA Storage 1Q26 results (MXN '000)
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FIBRA Storage 1Q26 Results
Financial projections

1 Drop in GLA occupation % is attributable to the addition of GLA, not necessarily due to a drop in m2 of leased GLA. Calculated as Leased GLA / Available GLA
2 Operating Income / Financial cost

■ Occupancy is approaching stabilization despite new supply: 1Q26 occupancy of 83.9% sits just below the ~85%

stabilization threshold and is closing in on the 3Q23 historical high, with available GLA up 8.6% YoY and

occupied GLA up 11.5% YoY; demand is absorbing new capacity faster than it is being introduced

Historical GLA and occupancy

Projections

Financial ratios and key metrics (MXN '000) 2026E 2027E 2028E 2029E 2030E

Total revenue 889,928           1,000,251         1,140,957         1,295,590         1,363,150         

Revenue (excl. extraordinary) 889,928           1,000,251         1,140,957         1,295,590         1,363,150         

NOI 694,755           778,890           892,866           1,018,713        1,072,873        

NOI margin (%) 78.1% 77.9% 78.3% 78.6% 78.7%

EBITDA 510,872           595,410           687,700           791,508           836,039           

EBITDA margin (%) 57.4% 59.5% 60.3% 61.1% 61.3%

FFO 364,412           463,444           536,142           680,628           774,538           

FFO margin (%) 40.9% 46.3% 47.0% 52.5% 56.8%

Available GLA (m2) 226,146           254,344           256,126           257,907           258,294           

Leased GLA (m2) 178,191           189,996           204,609           216,414           219,550           

GLA occupation (%)1 78.8% 74.7% 79.9% 83.9% 85.0%

Effective rate (MXN per m2) 421                 448                 478                 509                 542                 

Debt-to-assets (%) 24.1% 20.4% 18.3% 16.1% 11.6%

Interest coverage ratio2 4.1x 4.3x 4.7x 4.7x 7.4x

Financial projections
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■ At a high level, our projections assume the successful development of new GLA reaching 258,294 m² and

eventual stabilization at ~85%

■ Other adjustments mainly reflect the impact of the recent acquisitions, as well as updates to GLA assumptions

to align with actual performance versus previous expectations
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■ The analysts responsible for the production of this report certify that the views expressed herein exclusively reflect their

personal views and opinions about any and all of the subject issuers or securities, and were prepared independently and

autonomously, including from Consultora 414 S.A. de C.V. (“414”) and other associated companies. The analysts responsible

for the production of this report are not registered and/or qualified as research analysts with the NYSE or FINRA and are not

associated with any broker/dealer entity in the United States or elsewhere and, therefore, may not be subject to NASD Rule

2711 and NYSE Rule 472 restrictions on communications with covered companies, public appearances, and trading securities

held by a research analyst account. Each equity research analyst also certifies that no part of their compensation was, is, or

will be, directly or indirectly, related to the specific recommendations or views expressed by them in this research report.

■ The information contained on this document is provided by 414 in good faith. The information is believed to be accurate and

current as at the date indicated, when applicable. 414 is not responsible for any errors or omissions, or for the results obtained

from the use of this information. All information in this document is provided with no guarantee of completeness, accuracy,

timeliness or of the results obtained from the use of this information, and without warranty of any kind, express or implied,

including, but not limited to warranties of performance, merchantability and fitness for a particular purpose, including cases

of negligence. In no event will 414, its related parties or employees be liable to you or anyone else for any decision made or

action taken in reliance on the information in this document or for any consequential, special or similar damages, even if

advised of the possibility of such damages.

■ No representation is made as to the reasonableness of the assumptions or the accuracy or completeness of the models or

information used. No representation is made that values could actually be achieved or that such values are in any way

indicative of future performance. Valuations are indicative (i.e., not actionable) and are not an offer to purchase or sell any

instrument or enter into, transfer or assign, or terminate any transaction. These valuations may differ substantially from an

actionable value, particularly in volatile market conditions.

■ Valuations provided may be based upon a number of factors including, but not limited to, current prices quoted, valuation of

underlying assets, market liquidity, proprietary models and assumptions (which are subject to change without notice) and

publicly available information which is believed to be reliable, but has not been independently verified. All assumptions,

opinions and estimates constitute the analyst’s judgment as of this date and are subject to change without notice.

■ Certain elements of these materials, including data compilation, analysis, or drafting, may have been prepared with the

assistance of artificial intelligence tools. 414 may opt to provide further information upon request.

■ The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their

investment decisions upon their own appropriate investigations that they deem necessary. Any loss or other consequence

arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the investor

and 414 accepts no liability for any such loss or consequence. In the event of any doubt about any investment, recipients

should contact their own investment, legal and/or tax advisers to seek advice regarding the appropriateness of investing. To

the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages,

costs or prejudices whatsoever arising from the use of this publication or its contents.

■ The fact that 414 has made this document or any other materials available to you constitutes neither a recommendation that

you enter into or maintain a particular transaction or position nor a representation that any transaction is suitable or

appropriate for you. Transactions may involve significant risk and you should not enter into any transaction unless you fully

understand all such risks and have independently determined that such transaction is appropriate for you. 414 does not

provide accounting, tax or legal advice; such matters should be discussed with your advisors and or counsel.

■ This presentation does not constitute a commitment to underwrite, subscribe for or place any securities or to extend or

arrange credit or to provide any other services.

■ These materials were prepared for use only within Mexican territory, and by Mexican legal or natural persons. They may not

be reproduced, distributed to any third party or otherwise published without the prior written consent of 414. Laws and

regulations of other countries may restrict the distribution of this report. Persons in possession of this document should inform

themselves about possible legal restrictions and observe them accordingly.
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