
 

FIBRA NEXT OFFERS ENHANCED TERMS TO FIBRA MACQUARIE HOLDERS, 
IMPROVING ITS OFFER AND FURTHER STRENGTHENING THE PROPOSAL 

WITH THE HIGHEST VALUE CREATION POTENTIAL 
México City, Mexico, May 20, 2026 

 
Fibra NEXT (BMV: NEXT25) (“NEXT”) announces that it has decided to improve the terms of its public tender offer for 

all outstanding CBFIs issued by FIBRA Macquarie, increasing the exchange ratio to 0.490 NEXT CBFIs for each FIBRA 

Macquarie CBFI, or a cash consideration of MXN$49.00 per FIBRA Macquarie CBFI, up to an aggregate maximum cash 

amount of MXN$13,673,890,412.00. These enhanced terms reflect Fibra NEXT’s strong conviction in the accelerated 

execution of its growth and value creation strategy for the benefit of holders of both FIBRAs’ CBFIs, driven by the 

consolidation of the assets. 

 

As a result, Fibra NEXT’s Offer is unequivocally positioned as the most competitive alternative and the most compelling 

value proposition for FIBRA Macquarie holders, both in terms of implied value, greater cash consideration, and long-

term upside potential.  

 

FIBRA NEXT’S OFFER PROVIDES THE GREATEST UPSIDE, AS VALIDATED BY INDEPENDENT THIRD PARTIES 
THROUGH THE FAIRNESS OPINION ISSUED IN CONNECTION WITH THE PROCESS. 
 
Based on the analysis derived from the fairness opinions published by FIBRA Macquarie’s Technical Committee — 

prepared by its fully independent financial advisor — Fibra NEXT’s Offer represents the highest implied appreciation 

potential for FIBRA Macquarie holders, with an implied upside of 46.2%, considering the midpoint of the pro forma 

valuation assuming 100% consideration in CBFIs. 

Such fairness opinions reflect an implied upside of 11.9% for Fibra Prologis’ offer (a difference of 34.3 percentage points) 

and 35.6% for Fibra MTY’s offer (a difference of 10.6 percentage points). The total implied appreciation potential for 

FIBRA Macquarie holders ranges from 44.1% to 47.5%, comparing the standalone value per CBFI (MXN$32.17 – 

MXN$52.14) against the pro forma value per CBFI under the combination with Fibra NEXT (MXN$47.14 – MXN$76.92). 

 

 

 



 

KEY DIFFERENTIATORS OF FIBRA NEXT’S PROPOSAL 
 

1. Differentiated offer with the largest cash component. Combined implied consideration of MXN$49.00 per 

CBFI, with the highest cash component in the market (up to 35% of FIBRA Macquarie’s outstanding CBFIs).  

2. Most attractive entry point. Fibra NEXT’s CBFIs are being offered at an approximate 10%(1) discount to Net 

Asset Value (NAV), compared to the implied premium to NAV embedded in the offers submitted by other bidders. 

This represents significant additional upside potential for FIBRA Macquarie holders who elect to receive 

consideration in CBFIs.  

3. Compelling growth story. Highest estimated mark-to-market rental rate uplift upon lease renewals (37%, based 

on JLL reports), supported by the largest and most strategically located industrial land bank in Mexico, with 

approximately 5.0 million sqm ready for immediate development. This enables holders to capture the value 

appreciation potential from development activities, rather than transferring it to third-party developers. 

4. Internalized platform capturing the full value of synergies. Fibra NEXT’s internal management structure 

enables holders to capture the full amount of the estimated integration synergies, equivalent to approximately 

US$570 million in value creation (operational and G&A synergies), instead of transferring such value to a 

misaligned external manager. 

5. Unique capability to maximize the value of the retail portfolio. Unlike purely industrial bidders, Fibra NEXT 

— leveraging the experience, scale, and relationship with FUNO — has the proven capability to operate and 

extract maximum value from FIBRA Macquarie’s retail portfolio, without requiring forced asset sales that could 

destroy value for holders. 

6. Yield potential. Assuming the truthfulness and accuracy of the information publicly disclosed by FIBRA 

Macquarie, our external advisors have indicated that our Tender Offer could generate the highest distributable 

cash flow yield per CBFI for holders. 

7. Orderly management transition and value preservation. Fibra NEXT intends to temporarily retain Macquarie 

as manager, ensuring operational continuity, avoiding an immediate leakage of value, and providing a clear path 

toward potential internalization. Any costs associated with a future transition would be assumed by Fibra NEXT 

following closing, with no immediate impact on FIBRA Macquarie holders, and would be more than offset by the 

value creation resulting from the integration. 

 

 



 

 
CORPORATE AND REGULATORY APPROVALS 
We have obtained all required corporate approvals necessary to consummate the Tender Offer. Following compliance 

with the requirements requested by the National Antitrust Commission (CNA) to complete its final admission order with 

no issues, we confirm that there are no impediments to consummating the Tender Offer under the proposed terms and 

without any conditions, and therefore there is no execution risk associated with the transaction. 

We have decided to extend the Tender Offer period until 4:00 p.m. (Mexico City time) on June 8, 2026, in order to align 

with the meeting dates of certain holders’ investment committees and ensure that all holders have the opportunity to 

participate in the Tender Offer. 

 

 
This press release does not constitute an offer or solicitation with respect to any securities. 
This document contains information that may be considered forward-looking statements regarding future events and the expected results of NEXT. Such statements reflect 

management’s current beliefs based on information currently available and are not guarantees of future performance. They are based on estimates and assumptions that 

are subject to risks and uncertainties, including those described in our annual report, which could cause actual results to differ materially from those expressed in the 

forward-looking statements contained herein. There can be no assurance that actual results will be consistent with these forward-looking statements. NEXT undertakes no 

obligation to publicly update or revise any forward-looking statements. 

THIS MATERIAL EVENT NOTICE SHALL NOT BE DISTRIBUTED IN OR INTO, OR TO ANY PERSON LOCATED OR RESIDENT IN, THE UNITED STATES OF AMERICA, 

ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA OR THE DISTRICT OF COLUMBIA, OR TO ANY U.S. PERSON (AS 

DEFINED IN REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED). The FIBRA NEXT CBFIs that may be offered pursuant to the Tender Offer 

have not been registered under the U.S. Securities Act of 1933, as amended, or under the securities laws of any jurisdiction other than Mexico, and may not be offered or 

sold in the United States of America (or to any U.S. Person) or in any other jurisdiction unless they are registered or exempt from the registration requirements of any 

applicable securities laws. 

(1) Based on Fibra NEXT’s closing price per CBFI as of May 19, 2026. 
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Legal Disclaimer
This presentation has been prepared by Trust F/7401 (the “Trust”, “FIBRA” or the “Company”). This presentation should not be considered by its recipients as a substitute for the exercise of their own 
judgment, study, opinion, or assessment of FIBRA, its subsidiaries, affiliates, or assets. Any opinion expressed in this document is subject to change without prior notice, and FIBRA has no obligation to 
update or maintain the information contained herein. FIBRA, its affiliates, subsidiaries, agents, directors, partners, and employees accept no responsibility for any loss or damage of any kind arising from 
the use of all or part of this material.
Any recipient of this presentation acknowledges that this presentation does not constitute an offer or invitation, or the solicitation of an offer to subscribe for or purchase any security. Neither this 
presentation nor anything contained in this document shall form the basis of any contract or commitment whatsoever. This presentation does not constitute a prospectus or any equivalent document. 
Any offer of securities will be made solely by means of a prospectus, and the information contained in this presentation will be superseded in its entirety by said prospectus in due course. Neither this 
presentation nor the content thereof constitutes a contract, agreement, or commitment of any kind. 
Recipients of this presentation should not interpret the content of this presentation as legal, tax, or investment advice, and recipients should consult their own advisors in this regard.
The information is presented in summary form and is not intended to be complete. It should not be relied upon as the basis for any investment decision and does not constitute advice or a 
recommendation. There is no representation or warranty, express or implied, regarding the accuracy, fairness, or completeness of this information. This presentation does not constitute an offer to sell or 
a solicitation of an offer to purchase any securities or make an investment in the Company, nor shall any securities be sold in any jurisdiction in which such offer, solicitation, or sale would be unlawful 
prior to registration or qualification under the applicable securities laws of such jurisdiction. 
This presentation, together with any other information publicly disseminated by us, may contain certain forward-looking statements and information relating to FIBRA that reflect the current views of the 
Company, its subsidiaries, affiliates, or assets and their management regarding their performance, business management, and future events. Forward-looking statements include, but are not limited to, 
any statement that may predict, forecast, indicate, or imply future results, performance, or achievements and may contain words such as "believe," "anticipate," "plan," "expect," "foresee," "intend," "aim," 
"estimate," "project," "predict," "forecast," "guide," or any other expression, word, or phrase of similar meaning. Such statements are subject to a series of risks, uncertainties, and assumptions. 
We caution that a significant number of factors could cause actual results to differ materially from the plans, objectives, expectations, estimates, and intentions expressed in this presentation. Future 
events and actual results, financial or otherwise, may differ from the results discussed in the forward-looking statements and information relating to FIBRA, its subsidiaries, affiliates, or assets. In no 
event shall the Company, its subsidiaries, or related companies be liable to third parties (including investors) for any investment or business decisions made or actions taken based on the information 
and statements contained in this presentation. FIBRA, and its subsidiaries and affiliates are not subject to any obligation and expressly disclaim any intention or obligation to update or modify any 
estimate, forward-looking statement, forecast, or projection that may result from new information, future events, or any other cause.
This presentation includes non-GAAP financial measures which are not calculated in accordance with International Financial Reporting Standards (“IFRS”). These non-GAAP measures should not be 
considered as alternatives to IFRS financial measures and should be viewed in conjunction with the most directly comparable IFRS measures, which are reconciled within this presentation where 
available.
This presentation also contains unaudited pro-forma financial information. Such information is presented for illustrative purposes only and is based on assumptions and estimates believed to be 
reasonable. However, it is not indicative of the Company’s future results and should not be relied upon when making an investment decision.
Where available, market data, industry information, and competitive position data in this presentation have been obtained from third-party public sources. While the Company believes these sources to 
be reliable, it has not been independently verified. Internal estimates reflect management’s judgment and experience and may differ materially from actual results. Neither the Company nor any of its 
affiliates or advisors make any representation as to the accuracy or completeness of such information. Some market and competitive data are based on internal research and assumptions, which may 
not have been independently verified and are subject to change without notice.
This presentation does not constitute or form part of any offer or solicitation to subscribe for, purchase, or sell any securities or make any investment, nor shall any part of it be relied upon in connection 
with any contract or commitment. Any decision to invest in any offering of securities by the Company should be made solely based on the official documents prepared in connection with such offering.
None of the Company, nor any of its legal, financial, or other advisors, placement agents, managers, underwriters, or any of their respective affiliates, expects to update the information contained herein 
except through customary disclosure documents. 
None of the National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores), nor any stock exchange, nor any other authority has approved, reviewed, commented on, or 
disapproved the contents of this presentation or the accuracy, completeness, or truthfulness of the information contained herein. Pursuant to the Mexican Securities Market Law (Ley del Mercado de 
Valores), a public offering of securities is limited to those registered in the National Securities Registry, with prior authorization granted by the National Banking and Securities Commission. Any public 
offering to be made in the United Mexican States must comply with the requirements set forth in the Securities Market Law, which include, among others, the submission of an offering memorandum or 
prospectus that includes, without limitation, a description of the financial, managerial, economic, accounting, and legal condition, as well as other relevant information to enable investors to make 
informed decisions. This presentation is not a substitute for the information that should be included in such an offering memorandum or prospectus.
This document does not constitute an offer to sell or a solicitation or offer to buy. This document must not be published, disclosed, or distributed in any jurisdiction where it would be prohibited.
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FIBRA NEXT Offers Shareholders a Unique Value Proposition with 
Multiple Value Drivers

Superior Total Long-Term Shareholder Value

Ps.$49.00 per CBFI(1) with highest cash percentage (35% of CBFIs for ~Ps. $13.67bn)

CBFIs offered at ~5% discount to NAV(2), versus a premium to NAV for other bidders, providing meaningful 
valuation upside to shareholders

Differentiated 
Offer

Largest mark-to-market on existing leases (37% in-place rent growth lease spread)(3)

In-house development platform with largest and most strategically located land bank captures 
development upside for shareholders, versus third-party developers

Compelling 
Growth Story

Internal management structure enables shareholders to capture the full value of the integration synergies 
(estimated at US$570mm), rather than ceding it cheaply to an unaligned third-party operator

Capability to generate value across the retail portfolio with incumbent management before executing 
liquidity optimization initiatives

Internalized and 
Experienced 
Management 

Team

Source: Company filings. 
Note: (1) Based on FIBRA NEXT CBFI price of Ps. $100.0. (2) FIBRA NEXT CBFIs currently at a discount to NAV due to liquidity constraints. (3) Estimated based on market lease reports by JLL.
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1. The Most Competitive Offer for 
FIBRA Macquarie Holders
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Cash Offer
FIBRA Macquarie’s Units Outstanding (%) 35.0% 30.0% 25.4% 
Equivalent Price (Ps.$ / CBFI) 49.00 44.00 44.00 

Exchange Offer
Exchange Ratio (x) 0.490x 0.535x 3.200x 
Price (Ps.$ / CBFI) 100.00 79.15(1) 14.77(1)

Exchange Price (Ps.$ / CBFI) 49.00 42.35 47.26

Combined Offer Price (Ps.$ / CBFI) 49.00 42.84 46.44

Offer Premium to FIBRA Macquarie Last Price (%) 12.6% (1.5%) 6.7% 
Offer Premium to FIBRA Macquarie Unaffected Price (%) 28.0% 12.5% 19.5% 

Potential Upside from Competing Proposals
NAV(3) per CBFI (Ps. $ / CBFI) 105.49 78.36 11.94
Premium / (Discount) to NAV (%) (5.2%) 1.0% 23.7% 

Target Price(4) (Ps. $ / CBFI) 116.70 83.25 16.55 
Upside from Current Price (%) 16.7% 5.2% 12.1% 

FIBRA Macquarie’s last price (Ps.$ / CBFI)(1)

FIBRA Macquarie’s unaffected price (Ps.$ / CBFI)(2)

43.50

38.27

Source: Company filings, Bloomberg and Refinitiv as of 5/19/2026.
Notes: (1) As of 5/19/2026. (2) As of 2/24/2026. (3) Calculated as investment properties less net debt. (4) Based on consensus of research analysts target prices for each company as of 5/19/2026. 

FIBRA NEXT Offers the Most Attractive Entry Point for FIBRA 
Macquarie’s Holders

Due to current liquidity constraint, FIBRA NEXT’s current CBFI price has ample upside 
runway 
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49.00 49.00

50.75

44.00
42.84 42.55

46.44 46.44

39.69

Highest Implied Price(1) Blended Implied Price(2) NAV Implied Price(3)

+4%
-3%

-15%

FIBRA NEXT FIBRA Prologis FIBRA MTY

Source: Company filings and Bloomberg as of 5/19/2026. 
Notes: (1) Assuming the higher between 100% exchange ratio implied price and blended price between cash and exchange ratio. (2) Blended implied price calculated with the cash component offered by 
each player and the remaining through exchange ratio for CBFIs. (3) Assuming acquirer stock trading at NAV and blended with cash component. 

Considering competing peers are trading at high valuations, when comparing all offers at 
NAV levels, FIBRA NEXT reaches highest implied offer, therefore the highest upside

Implied Offer Price vs NAV Implied Price
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FIBRA NEXT Offers FIBRA Macquarie the Largest Cash Amount

Number of FIBRA Macquarie CBFIs 100 100 100

Cash Component

CBFIs Acquired in Cash 35 25 30

Cash Price (Ps. $ / CBFI) $49.0 $44.0 $44.0

Total Cash Received $1,715 $1,116 $1,320

Stock Component

CBFIs in Stock 65 75 70

Exchange Ratio 0.490x 3.200x 0.535x

CBFIs of Acquiror Received 32 239 37

Price (Ps. $ / CBFI) $100.00 $14.77 $79.15

Implied Value of Stock $3,185 $3,527 $2,964

Total Value $4,900 $4,644 $4,284

(MXN)
(Illustrative value per 100 CBFIs of FIBRA Macquarie)

54%

30%

Cash

Stock

Total

Source: Company filings and Bloomberg as of 5/19/2026. 
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Source: Public opinions released by the technical committee of FIBRA Macquarie.
Notes: (1) Based on implied upside of midpoint of pro forma value (based on 100% stock consideration) and midpoint of standalone value. Midpoint calculated as the average of the low and high range for 
each of the offers. (2) Based on fairness opinion published on 04/21/2026, prior to FIBRRA Prologis increasing the stock consideration of its offer to 0.535x (from 0.525x).

FIBRA NEXT’s Upside Continues to be Validated by Third Parties

$32.17 - $52.14

11.9%(2)

Resulting analysis from published fairness opinions suggests FIBRA NEXT offers the 
most attractive upside to FIBRA Macquarie CBFI holders

44.1% - 47.5%

∆=34.3%

Important Considerations:

 Based on analysis by a 
100% independent third-
party issued to FIBRA 
Macquarie’s independent 
committee

 Includes certain views and 
assumptions taken by 
FIBRA Macquarie’s 
management (e.g., 
forecasts and cost savings)

 Includes different scenarios 
on the potential effect of 
payment to be made in for 
termination of 
Management Agreement

∆=10.6%

$47.14 - $76.92

Total Upside

Comparison of Implied Resulting Upside from Fairness Opinions of Offers
(Based on midpoint of pro forma valuation assuming 100% stock consideration)(1)

46.2% 35.6%

=vs.

(Standalone value per CBFI) (Pro forma value per CBFI)

Implied Upside to FIBRA Macquarie CBFI Holders
(Based on pro forma valuation assuming 100% stock consideration compared to standalone valuation)

(2)

(Ps. $, unless otherwise stated)
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2. FIBRA NEXT Embedded Growth 
Creates the Most Upside
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FIBRA NEXT Has Unique Capabilities to Achieve Synergies in Combined 
Platform

Operating 
Synergies

G&A 
Synergies

Property Management Synergies ~$2 

Other Operating Synergies

Total ~$15 

~$13 

Asset Management Fee(1)

G&A Synergies

Total

~$14 

~$10 

~$24 

Total ~$39 

Total Value Creation(2)

~US$220mm 

Pro forma upon FIBRA 
NEXT negotiates an 

outcome favorable to all 
stakeholders and is 

able to internalize the 
management structure

+

=

Source: Company information. 
Notes: Figures converted at exchange rate of 17.3 Ps./US$ for illustrative purposes. (1) Based on asset management fee paid in 2025. Assumes FIBRA NEXT negotiates an outcome favorable to all 
stakeholders regarding Macquarie’s management contract. (2) Potential cost related to Macquarie’s management contract not included. However, value creation of internalized pro forma platform is expected 
to far succeed any potential financial impact of such cost.

Value to CBFI Holders 

~US$350mm

~US$570mm

(Capitalized at current FIBRA NEXT 
multiple of 14.5x FV / EBITDA)

(from operating synergies)

(from G&A synergies)

FIBRA NEXT will be able to capture over ~US$39mm in potential synergies, creating over 
~US$570mm of value for all CBFI holders

Estimated Potential Synergies of Pro Forma Platform
(US$ mm)
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FIBRA Macquarie Holders Will Have the Unique Opportunity to 
Participate in FIBRA NEXT’s Unmatched Development Upside

Source: Company information. 
Notes: (1) Assumes land/construction ratio of 2:1. (2) Considers potential GLA from FUNO, FIBRA Macquarie and e-Group’s landbank.

FIBRA NEXT has unique 
access to the largest 
landbank in Mexico with 
close to 5.0mm sqm of 
shovel-ready land waiting 
to be developed

Development yield on 
cost of +10% creates 
value for all FIBRA NEXT 
CBFI holders

FIBRA NEXT is targeting 
to develop up to 
1,000,000 sqm of GLA 
each year

$350 / sqm

Development Value 
Creation per sqm

Potential Value 
Creation

US$4.7bn+=13.5mm sqm(2)

Target Potential 
Development

FIBRA NEXT is uniquely positioned to create value through the development of the largest 
and most strategically-located landbank in Mexico

Illustrative Calculation per sqm Developed
(US$ mm unless otherwise stated)

Total Land Cost(1) 200 - 400
Hard Cost 625 - 650
Total Cost of Development 825 - 1,050

Target YoC 10.2% - 10.3%
Implied Yield 84 - 108

Cap Rate 7.45% - 7.45%
Capitalized Value 1,128 - 1,450

Total Value 1,128 - 1,450
Total Cost of Development 825 - 1,050
Total Value Creation ~300 - ~400
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No Other Combined Platform Creates More Value than FIBRA NEXT

Source: Company information. 
Notes: (1) Assumes pro forma CBFIs of 1,268mm and an exchange rate of 17.3 Ps./US$. (2) Assumes pro forma CBFIs of ~2,116mm under a land/construction ratio of 2:1, land sale price of US$200 per sqm, 
exchange price per CBFI for land contribution of Ps.$100, and an exchange rate of 17.3 Ps./US$.

Illustrative Impact per CBFI

~US$570mm 

Value Creation from 
Synergies

~US$4.7bn 

Value Creation from 
Development

Total Value Creation for 
all CBFI Holders

+ = ~US$5.3bn

~Ps.$ 7.7 / CBFI(1) ~Ps.$ 38.8 / CBFI(2) ~Ps.$ 46.5 / CBFI

FIBRA NEXT can achieve synergies and create value for all CBFI holders through 
development like no other platform in the sector

+ =

+48.1%

Current CBFI Price:
Ps.$ 96.58
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3. Transparency Regarding the 
Treatment of FIBRA Macquarie’s 
Manager
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FIBRA NEXT intends to retain Macquarie as the Manager in the interim and negotiate an 
outcome that is favorable to all stakeholders, including FIBRA Macquarie CBFI holders

Retaining Macquarie as Manager Preserves Value and Enables a 
Seamless Transition with a Clear Path to Internalization 

Operational 
Continuity

Structural 
Flexibility

• Simply internalizing the current external manager could potentially trigger a significant 
termination payment

• Retaining Macquarie avoids immediate value leakage, preserves cash for accretive uses and 
prevents suboptimal decisions under deal pressure

• Any potential cost of manager removal would be borne by FIBRA NEXT post-closing, with no 
immediate impact to FIBRA Macquarie CBFI holders and more than offset by integration 
value creation (~US$570mm)

• Macquarie has operated the portfolio since 2012, with deep tenant relationships and 
established execution across 245 industrial and 17 retail assets

• Avoids re-platforming of systems, reporting and tenant interfaces post-closing ensuring a 
smooth transition

• Leverages FIBRA NEXT management’s first-hand knowledge of the portfolio
• Proven ability to extract and maximize value from the retail portfolio

• FIBRA Next CEO Raúl Gallegos led GE Capital Real Estate Mexico / Intramerica (~200 buildings, 
~2mm sqm) — the platform sold to FIBRA Macquarie at its 2012 formation

• First-hand knowledge of assets, operational team, tenants and operating footprint shortens the 
post-closing learning curve and reduces execution risk

Seamless 
Transition

Immediate Value 
Preservation

• The combined vehicle will be subject to FIBRA NEXT’s governance standards, disclosure 
practices and institutional oversight

• FIBRA NEXT retains the ability to evaluate and optimize the management framework over time
• FIBRA NEXT will engage with all stakeholders once control is achieved to negotiate an optimal 

outcome in the best interest of all parties



15
N E X T

Macquarie’s Fees Load on the Combined Entity Would be Minimal

Source: Company files as of 2025.
Note: Assuming 2025 AM fee of Ps. $250.8 mm.

76.7%

4.7%

15.5%

3.1%

Property Expenses

AM Fees
SG&A Load

EBITDA

100%

Macquarie’s AM 
erodes 6.1% of 
EBITDA

83.0%

4.0%

11.6%

1.4%

Property Expenses
AM Fees
SG&A

EBITDA

100%

+

Macquarie’s fees 
within FIBRA NEXT 
would only cost 1.7% 
of consolidated 
EBITDA

Higher EBITDA margin vs. 
Macquarie’s standalone driven 
by: internalized platform, 
operating & SG&A synergies 
offsetting fees load

Revenue Breakdown FIBRA Macquarie Revenue Breakdown Combined Entity
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Appendix
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2025 FY 
Actual

2026E Pro Forma
2025 FY 
Actual

Pro Forma 2025 FY 
Actual Pro Forma

Total G&A Load 22 35 37 83 99 21 21

AUM 3,274 8,559 11,833 9,341 12,615 2,442 5,716

Total G&A / AUM 68bps 41bps 32bps 88bps 79bps 85bps 36bps

Likelihood of Additional G&A 
Required to Manage Pro 
Forma Platform

Scale and internal 
management position NEXT to 

absorb AUM efficiently

External management drives 
increased G&A load

AUM more than doubling – 
likely to require additional 

G&A to manage

Low

Combination with FIBRA NEXT materially reduces G&A intensity, creating a structurally 
more efficient platform versus alternatives

HighMedium

(3)

20% 0%8%

35% 134%38%

(2)(1)

(4) (6) (7)(5)

Total G&A Load Comparison
(US$ mm)

Most Efficient Internalized Pro Forma Platform on the Market

?

Source: Company filings. 
Notes: Currency in US$. (1) Per FIBRA Prologis investor presentation published on 04/07/2026. (2) Per FIBRA MTY investor presentation published on 04/17/2026. (3) Includes Management Fees, 
Professional, Legal, and Other Expenses. (4) 1Q26E Annualized Corporate Expenses. (5) Pro forma post-internalization of FIBRA Macquarie, eliminating Macquarie’s Asset Management Fee. (6) Includes 
Asset Management Fee, Professional Fees, and Incentive Fee (average incentive fee paid by FIBRA Prologis since IPO: ~$16mm). (7) Includes Professional Fees, Incentive Fee (average incentive fee paid 
on average over the last 4 years: ~$5mm), and Other G&A. Assumes elimination of Macquarie Management Fee.
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54%43%

3%

49%51%

North Bajio and WestCentral Others

Manufacturing OthersLogistics

US$Ps.$

48%

36%

12%4% 28%

58%

11%
4%

9%

64%

16%

11%

54%43%

3%

45%
53%

3%
23%

71%

6%

51%49%

19%

81%

10%

90%

GLA by Region

GLA by Industry

Revenue by 
Currency

 Leading exposure 
to central Mexico, 
providing access to 
the most dynamic 
market in the 
country

High concentration in 
northern markets, 
with limited exposure 
to central 
consumption hubs

Predominantly 
norther footprint, with 
lower participation in 
high-growth central 
regions

Strong concentration 
in manufacturing, 
limiting exposure to 
the faster-growing 
logistics segment

Greater tilt towards 
manufacturing 
assets, with 
comparatively lower 
exposure to logistics 
growth trends

 Exposure to logistics 
and manufacturing, 
capturing both 
domestic 
consumption and 
export-driven growth

 Most balanced 
currency exposure, 
providing a natural 
hedge between US$ 
and Ps.$ cash flows

Heavily USD-
denominated 
revenues, with 
limited diversification 
from local currency 
exposure

Predominantly USD-
linked revenues, 
reducing participation 
in domestic currency 
upside

Source: Company filings as of 4Q25 and latest investor presentation as of November 2025 for FIBRA NEXT. 
Notes: Figures shown are pro forma combined with FIBRA Macquarie.

Highly Complementary Combined Portfolio
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Consolidating and Strengthening Presence in Northern Markets

North(1)

3.8  
mm sqm

446
Properties

10.5 mm sqm
of GLA(5)

850+
Tenants

3.5 years
WALT(6)

97.0%
 Occupancy(6)

36% 

Bajio and West(2)

1.2 
mm sqm

12% 

Central(3)

5.1 
mm sqm

48% 

Others(4)

0.4
 mm sqm

4% 

FIBRA NEXT

FIBRA Macquarie

% of Total GLA

Source: Company filings as of 4Q25 and latest investor presentation as of November 2025 for FIBRA NEXT.
Notes: Pro forma figures including the FIBRA Macquarie acquisition. Excludes retail portfolio of FIBRA Macquarie. (1) North includes Nuevo Leon, Sinaloa, Chihuahua, Baja California, Tamaulipas and 
Coahuila. (2) Bajio and West includes Queretaro, Jalisco and Guanajuato. (3) Central includes Mexico City, Hidalgo, Puebla and State of Mexico. (4) Others includes Aguascalientes, Chiapas, 
Durango, Morelos, Quintana Roo, Sonora, San Luis Potosí and Zacatecas. (5) 113.1 mm sqft. (6) Weighted average by GLA.
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