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MESSAGE FROM THE CHIEF FINANCIAL OFFICER

Dear Investors:

| am pleased to share FEXI21's results as of September 30, 2025. Throughout the first nine
months of the year, we have consolidated a generally positive revenue trend, executed
key strategic transactions, and maintained stable operational performance,
strengthening the foundation for sustained growth over the medium and long term.

During the third quarter of 2025, the Highway Assets recorded an Average Annual Daily
Traffic (AADT) of 38,078 vehicles, reflecting a slight 2.4% decline compared to 39,014
vehicles during the same period in 2024. This decrease was mainly due to a normalization
in traffic levels at TUCA following atypical periods that had temporarily boosted traffic, as
well as the opening of a new alternate route affecting LIPSA. Notably, Rio Verde delivered
a strong performance, posting a 9.5% year-over-year increase in AADT.

Consolidated toll revenues for the quarter totaled $1,061 million pesos, representing a
4.7% year-over-year increase. This growth mainly reflects the toll adjustments
implemented across the four Highway Assets under Federal Concession, authorized by
the Ministry of Infrastructure, Communications, and Transport (SICT), as well as by the rate
adjustment approved by the Ministry of Finance of the State of Guerrero for the asset
under a State Concession.

During the third quarter, we continued to make progress toward completing the
acquisition of the Ledn-Salamanca Highway, with the goal of finalizing the transaction
before year-end. This acquisition represents a significant step in the expansion of FEXI21's
portfolio and reaffirms the Fibra’'s commitment to sustained and disciplined growth in
highway infrastructure.

Additionally, during the third quarter of 2025, FEXI21 conducted a Non-Deal Roadshow
(NDR), to engage with both domestic and international investors, providing an update
on the main milestones achieved by the Fibra and the benefits it offers.

As of the end of September 2025, FEXI21 ranked 68th in the Mexican Stock Exchanges’
Marketability Index, maintaining its position as the third most liquid Fibra E in the Mexican
market.

Overall, FEXI21 delivered solid and consistent performance during the first nine months of

2025. Toward year-end, efforts will focus on: (i) completing the acquisition of the
Salamanca-Ledn Highway, and (i) continuing the implementation and consolidation of

FEXI
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strategies aimed at strengthening fraffic across the Highway Assets to enhance
operational performance and generate sustainable value for our investors.

Raul Martinez, Chief Financial Officer, Fibra EXI

FEXI
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FIBRA EXI 3Q25 EARNINGS RELEASE

Mexico City, October 28, 2025 - Fibra EXI (BMV: FEXI21), ("FEXI21" or "the Company") a
FIBRA E whose main objective is to invest in shares and equity interests of Eligible
Infrastructure  Companies and distribute the earnings to the Certificate Holders,
announced today its results for the third quarter ending September 30, 2025.

FEXI21 is a Trust managed by MIP F1, S.API de C.V.,, a company within Mexico
Infrastructure Partners (MIP Group). The Company began its operations on July 22nd,
2021.

FEXI21 offers a diversified portfolio of 5 highways, spanning over 520 kilometers and with
presence across 7 states in Mexico. The Company has 4 Federal and 1 State Government
concession titles, which have an average remaining duration of 26 years. FEXI21 manages
4 toll-based projects and 1 mixed project, which combines tolls and the Service Delivery
Project model (PPS, by its Spanish acronym), with a total capacity of approximately 39,000
vehicles per year.

VIDEOCONFERENCE: Thursday, October 30, 2025, 10:00 am (Mexico City time).
Register: https://us02web.zoom.us/webinar/reqister/WN_sI0OAkémpSLC4aqgZJo1X0eg

3Q25 HIGHLIGHTS

During 3Q25, AADT decreased by 2.4% compared to the same period of the
previous year, reaching an AADT of 38,078 vehicles.

Total toll revenues for 3Q25 increased by 4.7%, reaching $1,061 million pesos, while
the consolidated EBITDA margin was 76.2%.

As of the end of 3Q25, the total distributed amount by FEXI21 since the issuance of
the FIBRA amounts to $2,419 million pesos, equivalent to a Dividend Yield of 10.9%.

FEXI
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3Q25 MAIN STRATEGIC ACTIVITIES

As part of its growth strategy, on June 13, 2025, FEXI21, in partnership with a
strategic partner, formalized the acquisition of 81.31% of the equity interest in
Concesionaria de Infraestructura del Bajio, S.A. de C.V. (CIBSA), the concession
holder of the Salamanca-Ledén Highway in the State of Guanajuato.

During the third quarter of 2025, FEXI21 continued the process of obtaining the
necessary authorizations to complete the financial closing of the transaction,
which is expected to take place before year-end. This acquisition represents a
significant step in the expansion of FEXI21's portfolio and reinforces its commitment
to sustained and disciplined growth in highway infrastructure.

FEXI21 carried out the necessary arrangements to obtain a credit loan facility from
Goldman Sachs for approximately $5,100 million pesos. The proceeds from this
financing will be used to fund the strategic acquisition of the Salamanca-Leén
Highway, in line with the Trust’s objectives of portfolio expansion and long-term
growth.

To date, FEXI21 ranks é8th in the Mexican Stock Exchanges’ Marketability Index,
positioning it, on average, as the third most liquid FIBRA E in the Mexican market.

FEAI
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3Q25 RESULTS
Capacity (AADT)

During the first nine months of 2025, AADT reached 38,078 vehicles, slightly decreasing by
1.2% compared to 38,727 vehicles recorded during the same period of the previous year.

The table below highlights the AADT figures for the 5 Highway Assets, corresponding to
the third quarter (3Q24 and 3Q25), as well as the accumulated figures for the first nine
months (YTD24 and YTD25) of each year.

AADT CAPACITY

CONCESSIONs | _3q24* __3Q25* | A% | ¥ID24 ___YID25

AQSA. 16,230 15,676 -3.4% 15,290 15,546 1.7%
MAYAB 4,877 4,874 -0.1% 4,740 4,815 1.6%
RIO VERDE 3,382 3,702 9.5% 3,485 3,689 5.9%
LIPSA 6,947 6,359 -8.5% 6,974 6,378 -8.5%
TUCA 7,578 7,467 -1.5% 8.238 7,834 -4.9%
TOTAL 39,014 38,078 -2.4% 38,727 38,262 -1.2%

* The data corresponds to the period from July 1 to September 30, 2024, and July 1 to September 30, 2025.

During YTD25, AQSA recorded an AADT of 15,546 vehicles, representing a 1.7% increase
compared to the same period in 2024. This growth was mainly driven by a 1.5% increase
in Class A vehicle tfraffic (cars) and a 2.9% increase in Class C vehicles (trucks), as well as
the strong performance of the Entronque Coroneo, which recorded an AADT of
approximately 2,012 vehicles.

At MAYAB, AADT for YTD25 increased 1.6% compared to the same period in 2024. This
improvement was mainly driven by the reopening of sections that intersected with the
Mayan Train construction works, which have now been completed, allowing for higher
light-vehicle traffic, resulting in a 3.0% increase in car traffic.

During the same period, Rio Verde recorded a significant 5.9% increase in AADT, mainly
driven by higher private vehicle and bus traffic. This strong performance was supported
by increased tourist activity associated with the Easter and summer holiday seasons.
Although security challenges persist in the region, traffic volumes have begun to show
signs of normalization.

Conversely, LIPSA reported an 8.5% decline in AADT during YTD25 compared to the same
period in 2024. This confraction—previously reported in earlier quarters—was the result of
the completion of construction works in downtown La Piedad and the opening of a new
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free-access alternate route developed by RCO. In this context, and in accordance with
the provisions of the Concession Title, FEXI21 has submitted a formal request to SICT for
compensatory measures due to the revenue impact caused by these works.

At TUCA, the 4.9% decrease in AADT was partly explained by a high comparison base in
2024, which reflected the extraordinary measures implemented after Hurricanes Otis and
John to facilitate mobility for both residents and non-residents, temporarily boosting traffic
volumes. In 2025, traffic has tended to normalize, though it remains above pre-hurricane
2023 levels. While bus fraffic increased during the quarter, this was offset by a decline in
private vehicle flow.

AADT PER CONCESSION 3Q25 AADT PER CONCESSION YTD25

AQSA.
41.2%

AQGSA.
40.6%

LIPSA

16.7% LIPSA

16.7%

VERDE MAYAB VERDE MAYAB
9.7% 12.8% 9.6% 12.6%
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Revenue

The table below is a summary of the Concessions’ toll revenue during 3Q25, as well as the
revenues for the same period of 2024, and the cumulative toll revenues for the first nine
months of the corresponding years.

TOLL REVENUE*

CONCESSIONs | 3024 3G25 | A% | VD24 VID25

AQSA. $323 $338 4.7% $923 $992 7.5%
MAYAB $460 $481 4.6% $1.371 $1.433 4.5%
RIO VERDE $110 $117 6.1% $334 $349 4.7%
LIPSA $63 $61 -2.4% $192 $184 -3.9%
TUCA $58 $64 9.8% $177* $199 12.3%
TOTAL $1,014 $1,061 4.7% $2,997 $3,157 5.4%

*Total toll revenues. Figures in millions of pesos.
** The data corresponds to the period from January 22 to September 27, 2024, during which TUCA collected tolls after
Hurricane Otis and before suspending them again due to the impact of Hurricane John.

During 3Q25, toll revenues totaled $1,061 million pesos, representing a 4.7% increase
compared to the same period in 2024. This result was mainly driven by the toll adjustments
implemented across the four Highway Assets under Federal Concession and the asset
under State Concession.

For YTD25, total toll revenues increased by 5.4%, rising from $2,997 million pesos in the first
nine months of 2024 to $3,157 million pesos during the same period this year.

TOLL REVENUES PER
CONCESSION 3Q25

TOLL REVENUES PER
CONCESSION YTD25

LIPSA LIPSA

5.7%

5.8%

RiO AQGSA. RiO AQSA.
VERDE 31.9% VERDE 31.4%
11.0%

MAYAB
45.3%

FEXI

1.1%

MAYAB
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HIGHWAY INFORMATION
MACROLIBRAMIENTO SUR DE QUERETARO (AQSA)

Following the opening of the Enfronque Coroneo in the second half of 2024 and the
implementation of SICT-approved toll rates, this addition has positively impacted AQSA's
performance. The Macrolibramiento has established itself as a strategic, safe, and efficient
access route to the southern region of Querétaro via Highway 413, helping ease traffic congestion

on the San Juan del Rio-Querétaro segment of Federal Highway 57.

In YTD25, the EBITDA margin contracted by 2.5%
compared to the same period in 2024, mainly
due to major maintenance expenses incurred

during the period.

As part of our ongoing commitment to
operational safety at AQSA, the installation of
intelligent transportation systems (ITS) was
completed. This includes the deployment of
cameras, sensors, and radar ftechnology. In

addition, a free mobile app was launched, TOTAL «x | EBITDA
PP PERIOD REVENUES* EBITDA MARGIN

allowing users to request real-time roadside

3Q24 $330 $274 82.9% 16,230
assistance. The app is currently ready for user

3Q25 $345 $284 82.2% 15,676
download.

YTD24 $948 $808 85.2% 15,290

Additionally, by the end of 2025, the entire 80-

. i ) YTD25 $1,013 $838 82.8% 15,546
kilometer section is expected to have full

*Does not include Construction Revenue. Figures in millions of pesos.
** Does not include Construction Revenue and Expenses

cellular coverage, further enhancing road

safety and user assistance.

We also continued to strengthen the commercial offering at Parador Humilpan, incorporating

new spaces and services to enhance user experience.

FEXI 9



EARNINGS RELEASETHIRD QUARTER 2025

AQSA EBITDA & EBITDA MARGIN
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MAYAB

The project is located between the States of
Yucatan and Quintana Roo and spans 304 km
with over 30 years of operational and fraffic
history. The construction of the Mayan Train (Tren
Maya) prompted the reconstruction of the MAYAB
Highway. Following this, FONATUR and SICT
continue conducting the necessary technical and

administrative reviews to ensure that the new

MAYAB

TOTAL EBITDA
requirements set by the Authority, ensuring it is PERIOD REVENUES* EBITDA™ MARGIN AADT

equivalent to the previous highway section. 3Q24 $468 $400 85.5% 4,877
3Q25 $491 $414 84.4% 4,874

section of MAYAB meets the minimum

MAYAN TRAIN
YTD24 $1,388 $1,205 86.8% 4,740

YTD25 $1,458 $1,227 84.1% 4,815

* Figures in millions of pesos.

The construction of the Mayan Train sections has
concluded. Given the train’s characteristics, it has

not been identified as a substitute or alternative for current MAY AB users.

In recent years, truck traffic has grown significantly, driven by the construction of the Mayan
Train. However, following the completion of the works in 2024, Class C vehicle (truck) traffic
declined by 0.7% compared to 3Q24. Despite this, an increase in Class A vehicle crossings was
recorded versus the same period last year, partially offsetting the slowdown in truck and bus

traffic.

During the first nine months of 2025, the EBITDA margin declined 2.7% compared to the same
period in 2024, mainly due to scheduled major maintenance activities. These initiatives are part

of the Company's strategy to ensure long-term operational continuity, efficiency, and safety.
Moreover, efforts are underway to expand the Asset’s existing commercial offerings.

The following chart presents the traffic composition by Class of MAYAB:
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MAYAB AADT PER CLASS
3,7703,782
3,193
788 897 891
208 210 201 . .
I .
Class A. Class B. Class C.
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RIO VERDE-CD. VALLES (ICASAL)

Throughout 3Q25, the restriction on articulated
trucks (CAland CAll) traveling through federal
concessions has continued, requiring cargo
trucks to fransit through the Rio Verde-Ciudad
Valles Highway.

During this period, total ftraffic increased

significantly, driven by an 11.1% rise in private

RiO VERDE

TOTAL « | EBITDA

season. Although activity levels in the regional 3Q24 $195 $149 76.2% 3,382

vehicle traffic and a 7.2% increase in bus

automotive sector remain moderate, they did

3Q25 $196 $143 73.1% 3,702
not have a material impact on the asset’s
operational performance in 3Q25. Y1D24 $596 467 784% 3485
Addifionally, the road safety strategy YTD25 $594 $456 76.6% 3,689

* Figures in millions of pesos.

continues to be strengthened with the goal of

further boosting AADT and related revenues.

Despite the increase in toll revenues, resulting from both higher AADT and the toll adjustments
implemented in 1Q25, the EBITDA margin decreased by 3.1% in 3Q25 compared to the same

period in 2024, mainly due to higher maintenance expenses recorded during the quarter.

On September 30, 2025, following heavy rainfall in the region, a slope collapse occurred at
kilometer 49 of the highway, resulting in the complete closure of both traffic lanes. Cleanup
and debris removal work began immediately and was completed on October 1, 2025, when

traffic resumed intermittently until the affected section was fully reopened.

FEXI :
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RiO VERDE EBITDA & EBITDA MARGIN
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LIBRAMIENTO LA PIEDAD (LIPSA)

By the end of 2024, the Municipal —
Government of La Piedad formalized a new
vehicular restriction agreement, extending
its validity for an additional three years to
boost traffic following the completion of
constfruction works in downtown La Piedad
at the end of 2023. However, during 1Q25, a
new free-access La Piedad-Ecuandureo
road, developed by RCO, began operating,

diverting part of the traffic from the corridor TOTAL + | EBITDA
gl REVENUES* A MARGIN

and impacting the asset’'s AADT and ftoll

3Q24 71.9% 6,947
revenues.
3Q25 $62 $43 70.7% 6,359
As a result, the EBITDA margin for 3Q25 YTD24 $192 $141 73.2% 6,974
contracted by 1.2% compared to the same YTD25 $185 $128 69.3% 6,378
period in 2024. The corresponding  *Figuresin milions of pesos.
procedures are currently underway with SICT LIPSA TOTAL REVENUES
to request an economic rebalancing of the $200 ! $192 $185
$175 !
concession title, in response to the impact $150 !
caused by this new alternate route. A $125 .
$100 ! -3.6%
resolution from the Authority is expected $75 $63 $62

$50 -1.6%
before year-end. $25
30 T

3Q24 3Q25 YTD24 YTD25

LIPSA AADT

LIPSA EBITDA & EBITDA MARGIN
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TUNEL DE ACAPULCO (TUCA)

During 3Q25, TUCA's AADT reflected a
normalization of traffic patterns following the
atypical behavior seen in 2023 and 2024,
when extraordinary measures were
implemented to support mobility after the
impact of Hurricanes Otis and John. While
overall traffic volumes declined relative to

the elevated comparison base from the

TUCA

. . TOTAL « | EBITDA
levels. During the quarter, bus traffic PERIOD REVENUES* EBITDA MARGIN AADT

increased by 5.7%, partially offsetting the 3Q24 73.9% 7,578
lower flow of private vehicles. 3Q25 $65 $46 70.7% 7 467
As a result of this shift in the vehicle mix, YTD24 $193 $140 7247 8,238
together with the toll rate adjustment YTD25 $200 $142 70.7% 7,834
effective January 10, 2025, toll revenues for ~ *fiauresinmilions of pesos.
the Tunnel increased by 10.3% compared to TUCA TOTAL REVENUES $200
$193
3Q24 and recorded a cumulative 12.4% ﬁgg :
increase in YTD25. $150 I
$125 i
$100 $73 i 3.6%
$75 !
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ANALYST COVERAGE

Institution Analyst Recommendation Contact

Miranda Global

Martin Lara Buy martin.lara@miranda-gr.com
Research

EARNINGS CALL DETAILS

Date and Time: Thursday, October 30, 2025, at 10:00 am (Mexico City time).

Link: https://usO2web.zoom.us/webinar/reqister/WN sI0AkémpSLC4agZJo1X0eg

RELEVANT EVENTS

January 06, 2025: Auditor Ratification

March 07, 2025: Distribution Payment

April 28, 2025: FEXI21 announces the execution of a debt financing agreement for
refinancing purposes

June 13, 2025: FEXI21 signs a share purchase agreement

August 8, 2025: Market Maker

FEXI "
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ABOUT FEXI21

Fibra EXI (BMV: FEXI21) is a FIBRA E whose main objective is to invest in shares and equity
interests of Eligible Infrastructure and Energy Companies and distribute earnings to the
Certificate Holders. Itis managed by MIP F.1., S.A. de C.V., a company member of Mexico
Infrastructure Partners (MIP), a leading manager of Infrastructure and Energy Investment
Funds. MIP is formed by a team with extensive regional and international experience in
asset management, a long track record in structuring and raising investment funds, and
strong relationships with key players in the sector.

ABOUT MEXICO INFRASTRUCTURE PARTNERS

Mexico Infrastructure Partners (Grupo MIP) is the leading manager of Infrastructure and
Energy Investment Funds in Latin America. Its funds include: EXI 1, EXI 2, EXI AL, CIEF, EXI 3,
FEXI and FSocial. Comprised of a team with regional and international experience that
has a long track record in structuring and raising investment funds, strong relationships
with key players in the sector, and extensive experience in asset management. MIP's
objective is to invest in long-term productive projects that generate attractive returns for
its investors.

LEGAL NOTICE

This report has been prepared by the Administrator for informational purposes only. The
information contained herein is presented as a summary and is not infended to be
complete. Likewise, this report does not provide, nor should not be construed as providing
an investment recommendation. No representation or warranty, express or implied, is
made as to the accuracy, adequacy or reliability of the information contained herein.
Any of the opinions included in this report are subject to change without notice and the
Manager assumes no obligation to update the information presented. The Administrator,
FIBRA EXI and its affiliates, directors, officers, agents, or employees assume no liability
whatsoever in connection with any damages or injury that arise or may arise in
connection with the use made (whether in whole or in part) of the report or the
information contained herein.

FEXI
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FINANCIAL STATEMENTS

Consolidated Income Statement

From July 1 to September 30, 2024, and from July 1 to September 30, 2025

(In thousands of Mexican pesos)

Thousands of pesos

Revenue:
Toll services $ 1,014,042 $ 1,061,490
Financing income $ 84,667 $ 78,466
Subsidy $ 1,107 $ 1,152
Other income $ 29,304 $ 16,838
Total Revenues S 1,129,120 S 1,157,946
Costs and expenses for:
Amortization of intangible assets by concession $ 443,182 $ 407,395
Operation and maintenance of concession assets $ 207,141 $ 227,850
Administrative and general expenses $ 47,212 $ 47,657
Other expenses $ 86 $ 80
Interest expense $ 41,153 $ 320,282
Interest income $ (76,654) $ (69.889)
Total costs and expenses S 662,120 S 933,375
Consolidated net income (loss) for the period 9 467,000 $ 224,571
Revenue (Loss) attributable to:
% of controlling interest
Controlling interest $ 272,331 ) 123,961
Non-controlling interest $ 194,669 $ 100,610

FEXI 1



Consolidated Income Statement

From January 1 to September 30, 2024, and from January 1 to September 30, 2025

(In thousands of Mexican pesos)

EARNINGS RELEASETHIRD QUARTER 2025

Thousands of pesos YTD24 YTD25
Revenue:
Toll services $ 2,997,104 $ 3,158,294
Financing income $ 258,587 $ 241,985
Subsidy $ 3,321 $ 3,458
Otherincome $ 58,285 $ 46,149
Total Revenues $ 3,317,297 $ 3,449,886
Costs and expenses for:
Amortization of intangible assets by concession $ 1,329,546 $ 1,222,183
Operation and maintenance of concession assets $ 556,525 $ 659,481
Administrative and general expenses $ 115,182 $ 132,809
Other expenses $ 100 $ 151
Interest expense $ 1,142,483 $ 1,560,366
Interest income $ (253,277) $ (218,240)
Total costs and expenses S 2,890,559 S 3,356,750
Consolidated net income (loss) for the period 9 426,738 $ 93,136
Revenue (Loss) attributable to:
% of controlling interest
Controlling interest 9 125,635 $ (116,978)
Non-controlling interest 9 301,103 $ 210,114

FEXI
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Consolidated Balance Sheet

EARNINGS RELEASETHIRD QUARTER 2025

As of December 31, 2024, and September 30, 2025

(In thousands of Mexican pesos)

ASSETS

Current assets

Dec 31, 2024 Sep 30, 2025

LIABILITIES AND EQUITY
Short-term liabilities

Dec 31,2024 Sep 30, 2025

Cash and cash equivalents $1,112,759 $1,577,759 Short-term debt $1,449,530 $1,252,386
Restricted cash $1,655,076  $1,524,980  Accounts payable and accrued
short-term liabilities $475,276 $434,295
Accounts receivable $316,999 $257,809 including interest
Recoverable taxes and other $219,875 $264,712 TOTAL SHORT-TERM LIABILITIES $1,924,806 $1,686,681
Concession financial assets $621,601 $621,415
TOTAL CURRENT ASSETS $3,926,310 $4,246,675 Long-term liabilities
Long-term debt $19,564,071 $19,094,095
Non-current assets Government Grants $170,979 $167,521
Restricted cash $344,764 $484,584 Major maintenance provisions $17,958 $40,007
NC Concession Financial Assets $2,233,757 $2,009,398 Other long-term liabilities $46,172 $38,649
Intangible assets by concession $40,057,533  $38,835,350 TOTAL LONG-TERM LIABILITIES $19,799,180 $19,340,272
Fixed assets $74,623 $67,820
TOTAL NON-CURRENT ASSETS $42,710,677 $41,397,152 TOTAL LIABILITIES $21,723,986 $21,024,953
Equity
Controlling interest $18,141,111 $17,839,468
Non-controlling interest $6,771,890 $6,777,406
TOTAL EQUITY $24,913,001 $24,616,874
TOTAL ASSETS $46,636,987 $45,643,827 ‘ ‘ TOTAL LIABILITIES AND EQUITY $46,636,987  $45,643,827
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