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FHipo: 3Q25 Results

Actinver

Mixed results with higher financial margin and profitability, a solid capitalization ratio,
and a larger-than-expected distribution

Target Price (MXNS) $18.00
Current Price (MXNS) 512.85
Min / Max (L12M) $14.94-17.03
Expected Dividend (MXNS) §1.17
Expected Return 40.1%
Market Cap (MXNS Mn) 4,798
CBFI's Qustanding (Mn) 373.4
Float 100.0%
6-month ADTV (MXNS Mn) $2.16
p/BV 0.5%
2026E PJE 15.3x
— FHIPO 14 S&P BMV IPC
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October 27th, 2025

Opinion and recommendation

FHipo reported mixed quarterly results, featuring a healthy increase
in financial margin, higher profitability, a solid capitalization ratio, a
larger-than-expected distribution, and an extraordinary accounting
charge. We reiterate our HOLD recommendation with an
MXN$18.0/CBFI target price following these results.

Portfolio / Financial Structure

The mortgage digital-platform portfolio recorded a 9% YoY increase
and now represents 20% of the total portfolio. However, this solid
growth was partially offset by the natural amortization of the
remaining mortgage portfolios and the full early amortization of
securitizations CDVITOT13U (April 2025) and CDVITOT15U
(September 2025), resulting in a 17.3% YoY decline in the
consolidated portfolio. Asset quality improved sequentially, with
the NPL ratio standing at 5.50% of the consolidated portfolio based
on origination balances and 7.61% based on current balances.

FHipo continued to strengthen its funding structure by renewing a
MXNS500 million credit line with BX+ and obtaining a new
MXNS$500 million facility from Santander. Cash and equivalents
reached nearly MXNS3.7 billion at quarter-end, a 278% YoY
increase— a historically high level for the Trust. Leverage (on- and
off-balance-sheet debt to equity) stood at 1.4x in 3Q25, consistent
with previous quarters, reflecting the company’s sustained
deleveraging strategy over the past several years.

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com
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3Q25 Results

FHipo posted a 5.0% YoY increase in financial margin driven by a lower funding cost. The financial margin
accounted for 56.8% of total interestincome, expanding by 5 percentage points. However, the company created
reserves of MXNS65.2 million, which led to a 38.3% YoY decline in the adjusted financial margin. Additionally,
FHipo recorded a MXNS$115.2 million non-recurring accounting charge related to the valuation of receivable
benefits from securitization transactions, explained by: i) the amortization pace of the portfolio backing the trust
certificates; ii) the performance of such underlying portfolios;iii) the net effect of the full early amortization of
securitization CDVITOT 15U in September 2025; and iv) observable factors associated with the clean-up call of
upcoming securitizations with similar portfolios. Total expenses decreased 20.7%. FHipo reported a MXNS$98.0

million net loss.

FHipo expectsto distribute a higher-than-expected amount of MXNS0.356/CBFl underthe “Current Distribution
Policy,” considering its high cash position. The annualized yield is 11.5%, which we view as highly attractive.
Worth noting that FHipo has historically distributed over MXNS7.2 billion to its holders, equivalent to

MXNS$19.32/CBFI, based on the number of outstanding certificates at the end of 3Q25.

(Figures in MXN$ Mn)
Total interest income

Interest expenses

Financial margin

(-] Allowance for loan losses

Financial margin adjusted for credit risks

Val. of rec. benefits in sec. transactions

Other income

Total revenues, Net

Total Expenses

Profit (Loss) before taxes

Income tax

MNet profit {loss)

Earnings per CEFI -5
Distribution

Distribution per CBFI 5

318
-138
181
-65
116
-115
0
0
-93
-96
-2
-93
0.26 §
133
0.356 %

327
-143
134
-34
150
30
1
181
-106
75
-2
73
0.19
69
0.185

-2.6%
-3.8%
-1.8%
94.3%
-23.2%

-481.4%
-100.0%

-99.8%
-12.2%

-228.0%

-16.3%

-234.7%
-234.7% S

92.3%
92.3% 3

333
-160
172
15
137
109
1
297
-122
175
-1
174
0.47
165
0.44

-4.2%
-14.2%
5.0%

-532.9%

-38.3%

-205.7%
-100.0%

-99.9%
-23.6%

-155.0%

126.5%

-156.4%
-156.3%

-19.5%
-19.5%
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Gordon Shapiro Model
(Figures in Millions of MXNS)

Stockholder's Equity 2026E 9,108

LT ROE 9.0%
Cost of Equity 10.7%
Risk Free Rate 8.6%
Market Risk Premium 6.0%
Beta 0.346
Perpetuity Growth Rate 0.5%
Equity Value 7,608
COutstanding CBFI's 373
Target price per CBFI ) 20.38

Liguidity discount 12%
Adjusted Target Price 5 18.00

Current Price S 12.85

Expected Dividend s 1.17

Total Return 40.1%
Target P/BV 0.7x
Target P/E 18.8x

Target Price Sensitivity Analysis, P/BV vs. Book Value

Original
9,108

Target P/BV

0.2% 5.24 5.52 5.81 6.10 6.40
0.7x 16.25 17.10 18.00 18.90 19.85
1.2% 27.26 28.69 30.20 3171 33.30
1.7x 38.27 40.28 42.40 44.52 46.75
2.2% 49.27 321.87 54.60 57.33 60.19

Target Price Sensitivity Analysis, P/E vs. Net Profit

Original

Projected Net Profit 32 3: LY

Target P/E

15.8x 13.66 14.38 15.14 15.90 16.69
16.8x 14.52 15.29 16.09 16.90 17.74
17.8x 15.39 16.20 1705 17.90 18.80
18.8x 16.25 17.10 18.00 18.90 19.85
19.8x 17.11 13.01 15.56 15.91 20.90
20.8x 17.97 18.92 19.91 20,91 21.96
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(Figures in MXNS Mn)

2028 2020E __2030E
Interests on mortage loans 1,192.1 1,054.3 984.7 936.6 891.8 849.1 808.7
Investment income 118.1 2227 282.0 293.3 317.7 337.1 337.8
Total interest income 1,310.2 1,277.0 1,266.7 1,2359 1,209.4 1,186.3  1,166.5
Interest expenses -645.1 -577.5 -564.2 -551.1 -543.9 -541.6 -544.0
Financial margin 665.1 699.5 702.4 684.8 665.5 644.7 622.5
(-) Allowance for loan losses 17.6 -150.7 -128.9 -87.3 -76.8 -67.3 -58.8
Financial margin adjusted for credit risks 682.7 548.8 573.5 597.5 588.7 5774 5683.7
Val. of rec. benefits in sec. transactions 257.7 -34.5 99.9 98.9 98.1 97.5 97.0
Other income 12.4 1.5 0.0 0.0 0.0 0.0 0.0
Total revenues, Net 952.8 515.8 673.5 696.5 686.8 674.9 660.7
Operating Expenses -341.9 -287.9 -234.8 -221.0 -208.1 -195.9 -184.4
Administrative Expenses -97.3 -106.8 -119.0 -111.5 -104.6 -98.0 -91.9
Operating and Administrative expenses -439.2 -394.7 -353.8 -332.6 -312.6 -293.9 -276.3
Other Expenses
Profit (Loss) before taxes 513.6 118.0 319.7 363.9 374.2 381.0 384.5
Income tax 0.2 -5.1 -6.4 -7.3 -71.5 -7.6 -7.7
Net profit (loss) 513.8 112.8 313.3 356.6 366.7 373.3 376.8
Other comprehensive income -27.0 0.0 -2.0 -4.0 -6.0 -8.0 -10.0
Total comprehensive income 486.8 112.8 311.2 352.6 360.7 3685.3 366.8
CEFlIs 3734 3734 3734 3734 373.4 373.4 3734
Earnings per CEFI 1.374 0.302 0.839 0.955 0.982 1.000 1.009
Distribution 488.2 490.8 438.6 4939.3 513.4 522.7 527.5
Distribution per CBFI 1.305 1.315 1.175 1.337 1.375 1.400 1.413
Distribution / Net profit 435% 140% 140% 140% 140% 140%
2028 2020E __2030E
Cash and cash equivalents 1,235.7 3,732.9 3,961.9 4,205.0 4,463.1 4.736.9 5,027.6
Debt Securities 180.0 173.5 173.5 173.5 173.5 173.5 173.5
LOBNSNEL et 9,7880 87410 82926 78950 75173 71586 68181
Collection rights, net 92.9 97.0 91.3 86.0 80.9 76.2 .7
Receivable benefits in securitization transactions 2,847.9 2,043.0 1,920.1 1,800.1 1,687.6 1,582.2 1,483.3
Accounts receivables and other assets 251.8 524.6 550.9 578.4 607.3 637.7 669.6
Foreclosed Assets 23.8 33.3 33.3 33.3 33.3 33.3 33.3
Fixed assets, net 38.7 44.6 44.6 44.6 44.6 44.6 44.6
Derivative financial instruments 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total assets 14,458.7 15,394.9 15,068.2 14,816.0 14,607.7 14,443.0 14,321.8
Accounts payables and accured expenses 159.7 300.8 300.8 300.8 300.8 300.8 300.8
Notes/securities payable 99.8 100.2 100.2 100.2 100.2 100.2 100.2
Borrowings 4,634.6 53,760.4 3,539.0 54454 5,387.8 5,372.5 5,402.0
Total liabilities 4,894.1 6,161.4 5960.0 5,850.4 5,788.8 5,773.5  5,803.0
Total debt 4,7344 5860.6 5,659.3 55497 54831 5472.8 5,502.2
Total equity 9,564.6  9,233.5 9,108.2 89655 8,818.9 8,669.5 8518.8
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DISCLAIMER

The currentreport was prepared by Miranda Global Research ("Miranda GR") for Corporacién Actinver, S.A.B. 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 report was obtained from public sources. Projections or previsions included in this report,
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 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 Research receivesfeesfrom Fideicomiso Hipotecario (“FHipo”) for independent analyst services. Companies
or Fibras under coverage cannot influence the opinions, recommendations, projections and/or target prices that Miranda
GR establishes in its research reports.




