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FEXI 21: 1Q25 Results

Neutral quarterly results; continues to analyze a possible acquisition

Target Price (MXNS) 525.50
Expected Dividend $0.78
Current Price (MXNS3) 519.58
Min / Max (L12M - MXNS) 18.99- 20.30
Total Return 34.2%
Mkt Cap (Mn of MXN) 22,835
CBFI's Outstanding (Mn) 1,166.3
Float 100.0%
ADTV [6M - MXNS Mn) 0.8
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May 12, 2025

Opinion and recommendation

We believe FEXI21's quarterly results were neutral, with revenue
and EBITDA slightly below our projections due to the slowdown in
vehicle traffic. We reiterate our BUY recommendation with a
MXNS$25.50/CBFE target price.

FEXI21's CBFEs are attractively valued with a 10% discount to NAV.
Furthermore, the Fibra expects to acquire a highway asset during
the remainder of the year.

1Q25 Results

FEXI21 reported an Annual Average Daily Traffic (AADT) of 38,872
vehicles in the quarter, a 0.8% YoY decrease, mainly due to the
traffic normalization and the shift in the Easter holiday period.
FEXI21's consolidated revenues increased 4.0% to MXNS$1.04
billion, primarily due to tariff adjustments for federal concessions
effective January 10" and for TUCA effective February 15t

AQSA recorded a 5.2% AADT increase and a 10.2% rise in toll
revenues,driven by higher traffic of Class C vehicles (trucks), as well
as the performance of the Coroneo Junction. MAYAB's traffic
showed a slight 0.1% YoY decrease, but its toll revenues were up
1.5%, supported by higher Class A vehicle crossings, which slightly
offset the 3.6% decrease in Class C vehicle traffic.

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com

Report prepared by Miranda Global Research for Vector Casa de Bolsa, S.A. de C.V.
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Rio Verde's AADT fell 5.2% YoY, which led to a 9.0% contraction in toll revenues, impacted by lower regional
automobile production and exports and the security situation. LIPSA reported an 8.0% YoY AADT reduction, and
a 3.1% fall in toll revenues, due to the opening of anew alternative free-accessroad. TUCA's revenues advanced
29.6% due to the tariff adjustment effective February 1°¢, 2025.

FEXI21's consolidated EBITDA stood at MXNS$880.8 million in the quarter, down 2.5% YoY. The EBITDA margin
contracted to 77.2% in 1Q25, from 81.5% in 1Q24, as a result of higher maintenance expenses at AQSA, RIO
VERDE, and LIPSA, and lower revenues from the latter two concessions.

The leverage ratio rose slightly to 47% at the end of 1Q25, from 44% in 4Q24. Afterthe end of the quarter, FEXI21
announced it placed private notes amounting to MXNS2.8 billion, which were purchased by PGIM Inc. and
subsidiaries (“Prudential”), and that it used such proceeds to settle the Tranche A of the syndicated loan it raised
on June 2", 2023, with BBVA, Banco Santander, and Banco Multiva, with an outstanding balance of MXNS2.646
billion. FEXI21 used the remaining proceeds to finance the transaction expenses. We believe this refinancing was
favorable for FEXI21, as it will have a debt structure that prioritizes distributions and it will extend its maturity
profile. Thus, FEXI21 became the first Fibra E to carry out a private placement with aforeign institutionalinvestor.

(Figures in Millions of MXNS$) iff. 1024 Change
Revenues 1,141 1,177 -3.0% 1,108 3.0%
EBITDA 8281 940 -6.3% 903 -2.5%
Financial Gains 70 -24 -398.0% 134 -47.7%
Financial Cost -645 -604 6.7% -729 -11.6%

Met Profit -101 -126 -20.0% -135 -25.2%
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Discounted Cash Flow Model

(Figures in Millions of Pesos)

OPERATIMG PROFIT (MOPLAT) 2,180 2,582 3,033 3,493 3,988 4,138
Working Capital Changes -212 -212 -212 -203 -193 -200
Depreciation and Amortization 1,541 1,479 1,400 1,344 1,290 1,338
FCFF 3,509 3,349 4,221 4,634 5,084 5,804
Perpetuity Growth Rate (Nominal) 3.8%
PV of Explicit Period (2026 - 2030E) 15,166
Perpetuity Value 73,428
PV of Perpetuity 37,857
Enterprise Value 53,023
Met Debt 16,692
Minority Interest 6,591
Market Value 29,741
Outstanding CBFE's 1,166
Target Price PS5 25.50
Current Market Price P519.58
Potential Return inclf Dividends 34.2%
After-Tax Cost of Debt 9.9%
Cost of Equity 13.2%
Market Risk Premium 6.0%
Risk-Free Rate 5.4%
Beta 0.63
% Total Debt 45.7%
% Capital 54.3%

WACC 11.7%
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Operating Indicators

Total Revenues

AQSA 1,299 1,413 1,527 1,651 1,786 1,931 2,089
MAYAB 1,851 2,000 2,174 2,351 2,543 2,750 2,974
ICASAL 861 557 520 552 585 621 659
LIPSA 253 216 217 228 240 252 265
TUCA 236 259 267 281 295 310 326
Consolidated 4,500 4,446 4,705 5,063 5,448 5,864 6,312
Concesions 4,500 4,446 4,705 5,063 5,448 5,864 6,312
Average Daily Toll Rate 2024 2025E 2026E 2027E 2028E 2029E

AQSA $ 30655 $ 32448 $ 33421 $ 34424 $ 35457 $ 36521 $ 376.16
MAYAB $ 1,593.97 $ 1,688.28 § 1,738.93 S 1,79L.10 $ 1,844.83 § 1,900.17 $ 1,957.18
ICASAL 4 38793 $ 40638 § 41857 § 43L13 S 44406 § 45738 §  47L11
LIPSA § 12948 § 11276 § 11614 § 119.63 $ 123.22 § 12691 $ 130.72
TUCA (Foreigners) § 28391 $ 310.06 § 31936 S 32894 $ 33881 § 34898 $ 35944
TUCA (Residents) § 117.82 § 12845 § 13230 § 13627 $ 14036 § 14457 $ 14891

Average Annual Daily Traffic

AQSA 15,869 16,668 17,502 18,377 19,296 20,261 21,274
MAYAB 4,760 4,336 5,183 5,442 5,714 6,000 6,300
ICASAL 3,329 3,351 3,452 3,555 3,662 3,772 3,885
LIPSA 6,922 6,368 6,495 6,625 6,757 6,893 7,030
TUCA 10,266 8,335 8,502 8,672 8,845 9,022 9,202
Consolidated 41,346 39,658 41,133 42,671 44,274 45,947 47,691
2028E 2029E
AQSA 1,050 1,177 1,287 1,408 1,541 1,686 1,344
MAYAB 1,625 1,692 1,861 2,036 2,228 2,437 2,665
ICASAL 681 434 411 441 474 509 547
LIPSA 182 151 134 164 174 186 198
TUCA 139 189 197 210 224 238 253
Consolidated 3,568 3,463 3,721 4,081 4,432 4,837 5,277
Concessions 3,737 3,643 3,910 4,259 4,640 35,035 5,507

* Does not include construction revenues and expenses
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(Figures in Millions of MXN5)

2025E

2026E

2027E

2028E

2029E

4,446
-2,587
3,463
290
-2,542
-394

4,705
-2,525
3,721
299
-2,427
52

5,062
-2,481
4,001
309
-2,373
518

5,448
-2,416
4,432
318

-2,244
1,107

5,864
-2,371
4,837
328
-2,093
1,728

6,312
-2,324
5,277
337
-1,882
2,442

45,153
4,465
40,688
21,078
2,036
1,432
15,042
18,801
240
20,233
16,692
17,485
6,591

43,738
4,591
39,147
13,989
2,049
1,432
17,940
17,681
259
15,113
15,451
17,248
6,502

42,384
4,715
37,608
20,463
2,103
1,432
18,360
18,081
278
13,513
15,731
16,960
6,393

40,606
4,837
33,709
13,135
2,154
1,432
16,981
16,681
300
13,113
14,215
16,634
6,270

39,381
4,956
34,425
17,783
2,229
1,432
15,554
15,231
323
16,663
12,652
16,726
6,305

38,206
5,070
33,136
15,817
2,289
1,432
13,529
13,181
347
14,613
10,454
17,300
6,521

INCOME STATEMENT
Revenues 4,500
Maint. & Admin. Expenses (Incl. Depreciation) -2,704
EBITDA 3,568
Financial Gains 825
Financial Cost -2,420
MNet Profit 201
BALANCE SHEET
TOTAL ASSETS 49,637
Current Assets 4,271
LT Assets 45,300
TOTAL LIABILITIES 21,698
ST Liabilities 1,904
ST Debt 1,428
LT Liabilities 19,754
LT Debt 19,559
Other LT Accts Payable 235
TOTAL DEBT 20,988
NET DEBT 17,875
Stockholder's Equity 21,166
Minarity Interest 6,773
CASH FLOW STATEMENT
Met Profit 201
Total Adjustments 3,106
Cash Flow from Operations 3,307
MNet Cash Flow from Investment Activities 521
MNet Cash Flow from Financing Activities -4,979
Incr. (Decr.) in Cash and Equivalents -1,151
Cash and T.1. At the Beginning of Period 3,235

Cash and T.I. At The End of Period 3,113

-354
4,524
4,131

366
-4,068
429
3,420
3,542

52
4,142
4,194

316
-4,389
121
3,538
3,663

518
2,119
2,637

334

-2,852

119
3,653
3,782

1,107
3,222
4,329
352
-4,565
117
3,766
3,898

1,728
2,523
4,252
370
-4,509
113
3,876
4,011

2,442
2,226
4,668

388
-4,349
108
3,980
4,119
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DISCLAIMER

The currentreport 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 currentreportwill 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 reportor
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 eventsthat 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 Researchreceivesfeesfrom Fibra Exi (FEXI21) forindependent analyst services. Companies or Fibras under
coverage will have no right or opportunity to exertany influence on opinions, projections, recommendations, and/or target
prices expressed hereby by Miranda GR.




