
 
 

 

 

Opinion and recommendation 

FEXI21 reported favorable 1H23 results that showed historically 
high levels of traffic and toll revenues. Revenues were above our 
projections and EBITDA slightly below. We reiterate our BUY 
recommendation with a MXN$24.50/CBFE target price. The 
valuation of the certificates continues to be attractive as they 
currently trade at a 25% discount to net asset value. 

Revenues / Profitability 

FEXI21’s consolidated toll revenues were MXN$1.798 billion in the 
first half of 2023, up 19.3% YoY. This figure exceeded our 
MXN$1.693 billion projection. MAYAB registered a 17.2% rise as it 
benefited from a higher volume of truck crossings. AQSA posted a 
23.6% increase due to the implementation of urban traffic 
regulations on the Mexico-Querétaro Federal highway. 

FEXI21’s annual average daily traffic grew 13.1% YoY in 1H23 
(36,403 vehicles), which was mainly due to the increases of 17.4% 
in AQSA, and 18.7% in LIPSA. The latter thanks to the restriction of 
cargo trucks in the city of La Piedad, Michoacán. 

On the other hand, FEXI21's consolidated 1H23 EBITDA (excluding 
construction revenues) grew 8.2% YoY to MXN$1.486 billion. The 
consolidated EBITDA margin contracted 5.7 percentage points to 
74.0%, as a consequence of higher administrative expenses related 
to the MXN$3.2 billion syndicated loan, with the participation of 
four banks.  
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AQSA’s, MAYAB’s, and ICASAL’s profitability fell due to higher maintenance expenses, while that of TUCA was 

impacted by higher administration services expenses. This was partially offset by an improvement of nearly 10 

percentage points in LIPSA's margin, which benefited from economies of scale generated by high traffic 

growth. 

Financial structure 

FEXI21's total consolidated debt remained practically unchanged at MXN$20.5 billion at the end of 1H23, 

equivalent to an LTV of 45%, compared to 43% in 1H22. This indicator remained below the 55% maximum 

threshold. The Fibra raised a MXN$3.2 billion syndicated loan in June, which is the first long-term loan granted 

to any Fibra E. 

Acquisitions 

In accordance with the terms and conditions of the Put/Call Agreement Letter, on June 2nd, 2023, FEXI21 

notified the Seller it would exercise the option to acquire a 24.99% equity stake in the OVT Assets (MAYAB, 

ICASAL, LIPSA, and TUCA). However, the Seller filed a lawsuit to nullify such a transaction.     ’s administrator 

is carrying out the necessary legal actions to defend the Trust’s assets and rights. 
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DISCLAIMER 

The current report 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 current report will 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 report 

or its content, or any connection to the report. Miranda GR is not responsible for the use or association with this repor t, 

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 events that 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 Research receives fees from Fibra Exi (FEXI21) for independent analyst services. Companies or Fibras 

under coverage will have no right or opportunity to exert any influence on opinions, projections, recommendations,  

and/or target prices expressed hereby by Miranda GR. 

 


