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FIBRA INN: 2Q25 Results

Results continued to benefit from higher ADRs and the Tregnor consolidation; continues
to evaluate acquisition opportunities
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Opinion and recommendation

FIBRA INN reported favorable quarterly results with double-digit
growth in key operating indicators driven by higher ADRs and the
Tregnor consolidation. These results were practically in line with our
projections. We reiterate our BUY recommendation with a
MXNS8.50/CBFI target price.

2Q25 Results

FIBRA INN's total revenues were up 13.7% YoY to MXNS$697.4
million, driven primarily by a 3.2% increase in hotel revenues and a
2.4% increase in RevPar, given an 8.8% improvement in the ADR,
which offset a 3.8 PP decline in occupancy levels. The consolidation
of Tregnor's results also contributed. NOI grew 10.6% YoY to
MXNS218.6 million, although the margin contracted 90 bps to
31.3% due to higher property taxes and maintenance expenses, in
addition to Tregnor's operating costs. However, FFO grew 15.6% to
MXNS$134.5 million, with a 30 bps margin expansion to 19.3%.

FIBRA INN plans to make a cash distribution of MXN$65.9 million
(MXNS$0.09/CBFl) corresponding to 2Q25 results. This figure
represents 66% of AFFO and is 48% higher than the 2Q24
distribution.

The financial structure strengthened with an LTV of 27.6% at the
end of 2Q25, compared to 28.8% in 2Q24.

FIBRA INN sold a hotel during the quarter and is evaluating potential
acquisitions that will generate long-term value. We believe the Fibra
has sufficient resources given its low leverage and high cash levels.

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com
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20Q25E Results

(Figures in MXN% Mn)

Total Revenues 697.4 697 0.0% 613 13.7%

Operating Expenses -479 -479 -0.0% -416 15.2%

Total NOI 219 218 0.2% 198 10.6%

Total NOI Margin 31.4% 31.3% 32.2%

Adjusted EBITDA 134 183 0.2% 166 10.9%

Adjusted EBITDA Margin 26.4% 26.3% 27.0%

FFO 134 134 0.0% 116 15.6%

FFO Margin 19.3% 19.3% 19.0%
Discounted Cash Flow Model
Figures in MXN$ Mn 2026E 2027E 2028E 2023E 2030E Perp.
FFO 562 627 657 710 764 786
Maintenance Capex -142 -152 -161 -170 -180 -185
AFFO 420 475 497 540 584 601
Interest Gains 127 129 130 131 131 134
Interest Expenses -367 -381 -385 -386 -386 -397
AFFO before interest payments 660 728 752 796 840 863
Perpetuity Growth Rate 2.8%
PV of Explicit Period (2026 -2030E) 2,760
Perpetuity Value 10,568
PV of Perpetuity Value 5,660
Enterprise Value 8,420
MNet Debt 2,162
Market Value 6,257
Outstanding CBFI's 736
Target Price PS$ 8.50
Current Price P$ 4.90
Potential Return incl/ Div. 80.8%
Average Cost of Debt 9.2%
Cost of Capital 11.7%
Market Risk Premium 6.0%
Risk Free Rate 9.4%
Beta 0.38
% of Debt 29%
% of Capital 71%
WACC 11.0%
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INCOME STATEMENT 2024
Lodging Revenues 2,316.6
Food & Bev

Other Revenues

Property Leasing 72.6
Total Revenues 2,389.2
Qperating Expenses - 1,633.5 -
Total NOI 755.8
Total NOI Margin 31.6%
Indirect Expenses - 126.8 -
EBITDA 629.0
EBITDA Margin 26.3%
Acquisition and Organization Expenses 0.7
Adjusted EBITDA 629.7
Adjusted EBITDA Margin 26.4%
Operating Profit - 88.5
Operating Margin -3.7%
MNet Profit - 252.3
FFO 442.0
FFO Margin 18.5%
FFO per CBFI 5§ 0575 §
Distribution 199.8
Distribution Per CBFI S 0.280 S
BALANCE SHEET 2024
TOTAL ASSETS 13,900.3
Current Assets 2,003.8
Long-Term Assets 11,896.5
Property, Plant and Equipment 11,631.6
TOTAL LIABILITIES 4,427.4
Current Liabilities 573.9
Long-Term Liabilities 3,853.5
Total Debt 3,858.3
Net Debt 2,145.2
Trustee's Capital 9,473.0
Minority Interest 1,423.5

Stockholder's Equity 8,049.5

2025E
2,388.6
242.1
55.8
12.4
2,698.9
1,849.5 -
849.4
31.5%
184.3 -
665.1
24.6%
43.8
709.0
26.3%
464.0
17.2%
218.4
511.9
19.0%
0.696 S
263.1
0.358 S
2025E
13,9184
2,088.8
11,829.6
11,635.4
4,545.3
750.0
3,795.2
3,916.6
2,162.3
9,373.1
1,434.3
7,872.7

2026E
2,522.2
252.2
58.0
12.8
2,845.2
1,920.5 -
924.7
32.5%
199.2 -
725.5
25.5%
39.8
765.4
26.9%
497.7
17.5%
268.7
562.3
19.8%
0.764 S
294.0
0.400 S
2026E
14,336.4
2,132.6
12,203.8
12,009.0
4,638.7
643.4
3,995.2
4,000.4
2,207.9
9,697.7
1,484.0
8,134.2

2027E
2,692.1
269.2
61.9
13.3
3,036.5
2,040.5 -
996.0
32.8%
2126 -
783.4
25.8%
42.5
825.9
27.2%
5611
18.5%
322.3
627.1
20.7%
0.852 &
332.7
0.452 %
2027E
14,660.8
2,169.4
12,491.4
12,296.0
4,623.5
628.2
3,995.2
3,968.9
2,147.0
10,037.3
1,535.9
8,414.4

2028E
2,849.7
285.0
65.5
13.7
3,214.0
2,159.8 -
1,054.2
32.8%
225.0 -
829.2
25.8%
45.0
874.2
27.2%
593.9
18.5%
357.1
657.5
20.5%
0.894 §
347.7
0.473 %
2028E
15,083.4
2,186.3
12,897.1
12,701.0
4,686.7
691.5
3,995.2
4,016.0
2,184.1
10,396.7
1,590.9
8,715.5

2029E
3,016.4
301.6
69.4
14.2
3,401.6
2,285.9 -
1,115.7
32.8%
2381 -
877.6
25.8%
47.6
925.2
27.2%
629.8
18.5%
394.4
709.8
20.9%
0.965 §
377.8
0.514 §
2029E
15,521.4
2,198.5
13,322.9
13,126.2
4,758.1
762.9
3,995.2
4,070.4
2,233.5
10,763.3
1,647.0
9,017.7

2030E
3,192.5
319.3
73.4
14.7
3,600.0
2,419.2
1,180.8
32.8%
252.0
928.8
25.8%
50.4
979.2
27.2%
669.2
18.6%
434.2
764.2
21.2%
1.039
408.9
0.556
2030E
15,820.8
2,205.3
13,615.5
13,418.0
4,682.2
686.9
3,995.2
3,976.4
2,140.4
11,138.6
1,704.5
9,327.4
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DISCLAIMER

The current report was prepared by Miranda Global Research ("Miranda GR"). 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 and/or private 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 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 report.

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 Inn 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.




