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FEXI 21: 2Q26 Results

Strong growth driven by the CIBSA purchase; executes follow-on offering and prepays

Goldman Sachs loan; could pursue another acquisition

FEXI 21 BUY

Target Price [MXNS) 528.00
Expected Dividend S0.71
Current Price (MXNS) $16.98
Min / Max [L12M - MXNS)  $15.94- 21.00
Total Return 69.1%
Mkt Cap (Mn of MXN) 24,512
CBFl's Outstanding (Mn) 1,443.6
Float 100.0%
ADTV (6M - MXNS Mn) 0.8
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Jan-26  Mar-26 May-26

August 7t, 2026

Opinion and recommendation

FEXI 21 reported solid 2Q26 results, driven by the incorporation of
the Salamanca-Ledn highway (CIBSA) and inflation-linked toll rate
adjustments. These figures exceeded our expectations, primarily
due to higher-than-expected revenue and EBITDA growth. In
addition, the recent follow-on and subsequent repayment of the
Goldman Sachs loan significantly improved the Trust's financial
profile. FEXI 21 certificates are currently trading at a 24% discount
to NAV, which we consider attractive.

2Q26 Results

Toll revenue was up 38.3% YoY, driven by the CIBSA consolidation
from April 16™ and the toll rate increases applied to federal
concessions on April 13%™. Traffic grew 46.4% Yoy, fueled by the
integration of the new asset and higher volumes at AQSA and TUCA,
which was partially offset by lower traffic levels at MAYAB (reduced
truck traffic due to a decrease in tourism activity), Rio Verde (lower
cargo volume), and LIPSA (competition from a toll-free alternative
route).

Consolidated EBITDA rose 32.6% YoY, although the EBITDA margin
contracted by 1.1 PP to 76.6% due to higher operation and
maintenance expenses associated with the new asset and highway
preservation programs.

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com
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During the quarter, FEXI 21 completed the acquisition of a 41.3% equity stake in CIBSA, successfully executeda
MXNS4.3 billion global follow-on, and allocated MXN$4.55 billion to prepay the loan it originally contracted with
Goldman Sachs (with an initial amount of MXNS5.1 billion) to finance the CIBSA purchase, thus strengthening its
financial profile. As a matter of fact, the cash position stood at MXN$5.9 billion, while LTV was 45% at the end of
the quarter.

In the quarterly conference call, management indicated that FEXI 21 could make two additional distributions
during the remainder of 2026 (in addition to the MXNS$489 million distribution made on May 26%") and is
evaluating an additional acquisition.

Separately, the Trust published its 2025 Sustainability and Climate Reportin accordance with IFRS S1 and S2
standards. We believe that the focus on sustainability will help reduce its cost of funding in the future.

2026 Results

(Figures in Millions of MXN$) Diff.

Revenues 1,547 1,387 11.5% 1,151 34.5%
EBITDA 1,186 1,059 12.0% 894 32.6%
Financial Gains 89 75 19.3% 78 14.1%
Financial Cost -756 -643 17.6% -596 26.9%
Met Profit a7 39 20.3% -31 -255.1%
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Discounted Cash Flow Model

(Figures in Millions of Pesos)

OPERATING PROFIT (NOPLAT) 2,824 3,214 3,625 4,058 4,515 4,680
Working Capital Changes -11 82 37 93 39 102
Depreciation and Amortization 1,804 1,734 1,666 1,602 1,539 1,596
FCFF 4,617 5,030 5,378 5,752 6,153 7,016
Perpetuity Growth Rate (Nominal) 3.7%
PV of Explicit Period (2027 - 2031E) 16,368
Perpetuity Value 100,819
PV of Perpetuity 55,033
Enterprise Value 71,400
Met Debt 18,626
Minority Interest 12,357
Market Value 40,418
Outstanding CBFE's 1,444
Target Price PS5 28.00
Current Market Price PS5 16.98
Potential Return incl/ Dividends 69.1%
After-Tax Cost of Debt 9.5%
Cost of Equity 11.5%
Market Risk Premium 6.7%
Risk-Free Rate 9.1%
Beta 0.36
% Total Debt 44.0%
% Capital 56.0%
WACC 10.6%
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(Figures in Millions of MXN3)

2026E

2027E

2028E

2029E

2030E

5,783
-3,241
4,356
314
-2,394
462

6,169
-3,345
4,628
319
-2,339
304

6,536
-3,322
4,948
335
-2,339
1,210

6,927
-3,302
5,291
355
-2,339
1,641

7,342
-3,284
5,639
376
-2,339
2,095

7,783
-3,268
6,054
399
-2,339
2,575

57,314
7,540
49,774
25,999
2,245
1,331
23,754
23,283
a7
24,614
18,626
18,959
12,357

55,462
7,491
47,971
25,987
2,237
1,231
23,751
23,283
468
24,614
18,672
17,844
11,630

34,113
7,874
46,239
26,070
2,292
1,231
23,779
23,283
496
24,614
18,316
16,978
11,065

52,856
8,282
44,574
26,158
2,345
1,231
23,808
23,283
526
24,614
17,937
16,163
10,535

51,689
8,715
42,974
26,251
2,411
1,331
23,840
23,283
557
24,614
17,535
15,401
10,038

30,612
9,176
41,436
26,350
2,476
1,231
23,874
23,283
591
24,614
17,107
14,689
9,574

INCOME STATEMENT
Revenues 4,667
Maint. & Admin. Expenses (Incl. Depreciation) -2,738
EBITDA 3,558
Financial Gains 281
Financial Cost -1,997
Met Profit 213
BALANCE SHEET
TOTAL ASSETS 45,385
Current Assets 4,929
LT Assets 40,456
TOTAL LIABILITIES 20,663
ST Liabilities 1,748
ST Debt 1,219
LT Liabilities 18,915
LT Debt 18,890
Other LT Accts Payable 225
TOTAL DEBT 19,509
MNET DEET 16,277
Stockholder's Equity 17,861
Minority Interest 6,860
CASH FLOW STATEMENT
MNet Profit 213
Total Adjustments 2,612
Cash Flow from Operations 2,825
Net Cash Flow from Investment Activities 904
MNet Cash Flow from Financing Activities -3,209
Incr. (Decr.) in Cash and Equivalents 520
Cash and T.I. At the Beginning of Period 3,113
Cash and T.I. At The End of Period 3,633

462
6,380
6,842

-4,701

215
2,355
3,833
5,988

804
2,319
3,123

918

-4,087

5,988
5,942

1,210
2,340
3,550
936
-4,130
356
5,942
6,298

1,641
1,959
3,600
954
-4,176
373
6,298
6,677

2,095
1,559
3,654
972
-4,223
403
6,677
7,079

2,575
1,137
3,712
930
-4,274
428
7,079
7,507
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DISCLAIMER

The current report was prepared by Miranda Global Research ("Miranda GR") for Corporacidn Actinver, S.A.B. de CV. The
information is presented in summarized form and is not meant to be complete. There are no declarations or guarantees,
expressed or implicit, concerning the accuracy, impartiality, or integrity of the information.

Miranda GR, in accordance with 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 sources. Projections or previsions included in this
presentation are a general 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 strategies posed.

This report has been prepared solely for informational purposes. No declarations are made in respect 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 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 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 (“FEXI 21”) 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.




