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This supplemental information, together with other statements and information publicly disseminated by us, containsñforward-lookingstatementsòwithin the meaning of Section 27A of the

Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements reflect managementôscurrent views with respect to financial

results related to future events and are based on assumptions and expectations that may not be realized and are inherently subject to risks and uncertainties, many of which cannot be

predicted with accuracy and some of which might not even be anticipated. Future events and actual results, financial or otherwise, may differ from the results discussed in the forward-

looking statements. Risk factors and other factors that might cause differences, some of which could be material, include, but are not limited to, the impact of current lending and capital

market conditions on our liquidity, ability to finance or refinance projects and repay our debt, the impact of the current economic environment on the ownership, development and

management of our commercial real estate portfolio, general real estate investment and development risks, using modular construction as a new construction methodology, vacancies in

our properties, further downturns in the real estate market, competition, illiquidity of real estate investments, bankruptcy or defaults of tenants, anchor store consolidations or closings,

international activities, the impact of terrorist acts, our debt leverage and the ability to obtain and service debt, the impact of restrictions imposed by our credit lines and senior debt, the

level and volatility of interest rates, effects of a downgrade or failure of our insurance carriers, environmental liabilities, conflicts of interest, risks associated with the sale of tax credits,

risks associated with developing and managing properties in partnership with others, the ability to maintain effective internal controls, compliance with governmental regulations, increased

legislative and regulatory scrutiny of the financial services industry, changes in federal, state or local tax laws, volatility in the market price of our publicly traded securities, inflation risks,

litigation risks, cybersecurity risks and cyber incidents, as well as other risks listed from time to time in our reports filed with the Comisión Nacional Bancaria y de Valores. We have no

obligation to revise or update any forward-looking statements, other than imposed by law, as a result of future events or new information. Readers are cautioned not to place undue

reliance on such forward-looking statements.
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UNDESTANDING FUNOËS 

COUNTER-CYCLICAL BUSINESS MODEL

Å Since IPO FUNO has been designed KNOWING we operate in a cyclical industry and are 
designed to withstand and overcome challenging times. 

ÅWe know and have always stated that we are certain that:
Å A cycle will happen
Å²Ŝ ŘƻƴΩǘ ƪƴƻǿ ǿƘŜƴ ƻǊ Ƙƻǿ ƛǘ ǿƛƭƭ ƘŀǇǇŜƴ
ÅWe will recover from the cycle. 

Å Over 200 combined years of experience in Mexico real estate have given our top 
management team an immense amount of knowledge on how to operate under 
stressed environments. 
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CRISES AND RECOVERY, THE WAY THE WORLD WORKS

Two things we know: 

1) Real estate prices always follow an upward trend.

2) During crises, real estate prices only drop when you have to sell. 
Source: bloomberg
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NOMINAL MEX GDP
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NOMINAL USA GDP
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USA GDP % Growth

-10
-8
-6
-4
-2
0
2
4
6
8

10

0
1

/0
6

/1
9

9
0

0
1

/0
1

/1
9

9
2

0
1

/0
8

/1
9

9
3

0
1

/0
3

/1
9

9
5

0
1

/1
0

/1
9

9
6

0
1

/0
5

/1
9

9
8

0
1

/1
2

/1
9

9
9

0
1

/0
7

/2
0

0
1

0
1

/0
2

/2
0

0
3

0
1

/0
9

/2
0

0
4

0
1

/0
4

/2
0

0
6

0
1

/1
1

/2
0

0
7

0
1

/0
6

/2
0

0
9

0
1

/0
1

/2
0

1
1

0
1

/0
8

/2
0

1
2

0
1

/0
3

/2
0

1
4

0
1

/1
0

/2
0

1
5

0
1

/0
5

/2
0

1
7

0
1

/1
2

/2
0

1
8

MX GDP % GROWTH



5

RATIONALE BEHIND FUNOËS BUSINESS MODEL

1. Location, Location, Location + Best in class real 

estate

Å There is always going to be a need for well

located and best in class real estate.

2. Competitive Rents + Diversification

Å Combine No. 1 above with lower than market

average rents and the result is higher than

market occupancy throughout the business

cycle.

Å Add to the above a broad diversification of

sectors, tenants and geographies and you

have the most stable cashflow profile in the

industry over time AND through crises times.

3. Prudent use of leverage 

Å FUNO´s business model is supported by a

consistent use of leverage. It is not just the

amount that matters, but also the type,

currency, rate and maturity that define

prudence and financial prudence aims at the

sustainability and viability of our business

through time.
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Location, Location, Location 

Our portfolio is focused in the largest and most dynamic states of Mexico

Å Our top 5 states generate 80% of our ABR

34%

19%

9% 8%
6% 4% 3% 3% 2%

12%

CDMX EDO MEX JAL NL QR CHIH QRO TAMPS COAH Others
(23)

Comercial Industrial Oficinas Otros
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Location: Industrial portfolio

State
GLA        

(000´s sqm)

STATE OF MEXICO 2,614.9

NUEVO LEON 688.9

CHIHUAHUA 491.7

TAMAULIPAS 465.5

JALISCO 233.1

QUERETARO 195.6

BAJA CALIFORNIA 187.3

COAHUILA 160.4

PUEBLA 101.0

HIDALGO 51.6

MEXICO CITY 44.9

AGUASCALIENTES 43.4

SAN LUIS POTOSI 32.3

ZACATECAS 30.8

QUINTANA ROO 30.4

GUANAJUATO 28.3

DURANGO 23.2

SONORA 16.0

CHIAPAS 15.6

MORELOS 4.6

TOTAL 5,459.5

Logistics: Near to consumption enter and at the heart of

the logistics center of Mexico.

Light Manufacturing: In established industrial parks with

excellent services. Mainly located in the northern part of

Mexico.
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Location: Retail portfolio

State
GLA        

(000´s sqm)

MEXICO CITY 528.4

STATE OF MEXICO 476.9

QUINTANA ROO 265.5

JALISCO 234.9

NUEVO LEON 220.2

CHIAPAS 126.4

CHIHUAHUA 99.2

VERACRUZ 93.0

QUERETARO 83.6

SONORA 75.3

YUCATAN 70.3

GUERRERO 68.8

HIDALGO 60.6

GUANAJUATO 55.2

COAHUILA 47.1

NAYARIT 45.8

TLAXCALA 35.7

BAJA CALIFORNIA SUR 33.9

AGUASCALIENTES 33.8

OAXACA 27.3

TAMAULIPAS 24.6

TABASCO 23.9

SINALOA 17.6

MORELOS 15.2

COLIMA 13.2

SAN LUIS POTOSI 7.1

ZACATECAS 7.0

TOTAL 2,790.7

Retail: Close to the visitors and end users, in the heart of the communities we serve.
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Location: Office portfolio

State
GLA        

(000´s sqm)

MEXICO CITY 971.3

STATE OF MEXICO 146.9

NUEVO LEON 57.5

JALISCO 54.9

QUERETARO 28.6

QUINTANA ROO 14.8

SONORA 5.7

VERACRUZ 5.0

TAMAULIPAS 4.1

BAJA CALIFORNIA 4.1

YUCATAN 4.0

AGUASCALIENTES 1.2

SINALOA 0.8

PUEBLA 0.7

COLIMA 0.4

TOTAL 1,299.9

Office: In the top Mexico city´s business corridors:

Reforma, Insurgentes, Lomas, and Santa Fe. With some

presence in key locations of Guadalajara and Monterrey.
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Best in class Assets

The only way to truly appreciate the quality of a Real Estate asset is to physically visit the asset. Here 

are a few pictures of our Best in class top quality real estate. 


