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UPSITE: 2Q25 Results

Maintained a strong revenue, NOI and FFO growth; will launch the equity raising
program during the rest of the year; we raised our target price to MXNS$S63.0/CBFI

Opinion and recommendation

Target Price (MXN3) $63.00

Current Price (MXN$) $39.19 UPSITE once again posted positive results, practically in line with our
Min / Max (L12M - MXNS] 31.00-39.13 estimates. We reiterate our BUY recommendation and are raising
Total Return 60.8% our target price to MXN$63.00/CBFI, from MXNS$55.00/CBFI, after
Mkt Cap (Mn of MXM) 2,205 . . . . . .
CBF's Outstanding (Mn) 3 including in our model this quarterly report, the upcoming equity
Eloat 62.0% raising program, and the MXNS105 million payment the Fibra
NAV / CBFI (PS) $85.60 recently received related to lease guarantee on its Tlaxcala
Discount vs. NAY -54% prope rty

UPSITE's CBFIs continue to trade at a significant 54% discount to
their NAV, which we believe does not adequately reflect the Fibra's
strong outlook.
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” 2Q25 Results
115
- UPSITE closed the quarter with a portfolio comprised of 10
LN oA L ’ industrial properties with a GLA of 205,337 sq m, 100% occupancy,
95 and an average lease term of 6.2 years. It expects to complete the
85 equity raising during the remainder of the year.
— FIBRAUP18 FBMEX
75 ‘ ‘ ‘ ‘ Total operatingrevenues grew 23.8% YoY to MXNS$77.4 million due

jul.-24 -24 -24 -25 -25 -25 . .
. Seposh hovssheness mar-s mey to the new contracts signed over the last twelve months. Operating

costs decreased 9.1% to MXNS5.2 million, thanks to lower property
tax expenses and a reduction in property-related costs. Lease NOI
grew 27.2% YoY to MXNS$72.4 million, with a margin of 93.6%,
improving from 91.1% in 2Q24. Administrative expenses increased
only 4.8%. The combination of higher revenues and an improved
cost and expense structure allowed FFO to rise 42.3% YoY to
MXNS$16.4 million. The FFO margin expanded to 21.2% in 2Q25,
from 18.4% in 2Q24.
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The value of investment properties was up 14.7% YoY, although it remained stable sequentially at MXNS$5.0
billion, while NAV per CBFI increased 33.0% annually and 4.4% sequentially to MXNS$85.60. LTV fell to 33.0%,
from 35.6% in 1Q25, explained by the FX appreciation. Additionally, UPSITE’s cash reserves amounted to
MXNS1.35 billion. Furthermore, the Fibra plans to cancel 2.8 million CBFIs that were part of the 2024 buyback.

UPSITEannounced it received a MXNS105 million paymentrelatedto the execution of a lease guarantee on its
Tlaxcala property, which we believe is positive news.

2Q25 Results

(Figures in Millions of MXN5)

Revenues 77 80 -2.8% 62 23.8%
Operating Cost -3 -3 1.8% -6 -9.1%
NOI 72 73 -2.8% 57 27.2%
Margen NOI 33.6% 93.6% 51.1%

EBITDA 45 48 -1.9% 31 45.2%
EBITDA Margin 58.8% 60.1% 47.2%

Met Profit 137 25 446.1% 534 -74.3%

NAV / CBFI P5$85.60 P$82.03 4.4% PS64.36 33.0%
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(Figures in Millions of MXN3)

INCOME STATEMENT

Revenues
Operating Cost
NOI

General Expenses
EBITDA

Financial Gains

Financial Cost
MNet Profit

274
-23
251
-104
147
1,303
-345
1,114

312
-21
291
-109
183
298
-36
475

1,151
-77
1,074
-388
686
210
-141
735

1,403
-94
1,209
-472
837
151
-170
858

1,459
-97
1,362
-488
874
138
-146
916

BALANCE SHEET

TOTAL ASSETS

Current Assets

LT Assets

TOTAL LIABILITIES

TOTAL DEBT

MNET DEBT
Stockholder's Equity

6,565
1,451
5,114
2,416
2,319

945
4,149

2025E
10,329
5,094
5,235
2,208
2,113
-2,931
8,121

16,101
404
15,697
3,034
2,854
2,549
13,067

16,329
421
15,907
2,671
2,482
2,165
13,638

16,615
493
16,122
2,309
2,116
1,730
14,305

CASH FLOW STATEMENT

Net Profit

Total Adjustments

Cash Flow from Operations

MNet Cash Flow from Operating Activities

MNet Cash Flow from Investment Activities
MNet Cash Flow from Financing Activities

Net Incr. (Decr.) in Cash & Eq. Before FX Impact
Met Incr. (Decr.) in Cash & Eq. After FX Impact
Beg. of Period Cash and Eqg.

End of Period Cash and Eqg.

1,114
-963
151
343

432
775
773
601
1,374

475
89
564
525
83
3,194
3,668
3,670
1,374
5,044

540
-3,193
271
-3,155
-3,153
5,715
2,562

755

75
830
714
-3,193
474
-2,259
-2,257
2,562
305

858
75
933
818
107
-640
10
12
305
317

916
74
930
874
103
-635
67
69
317
386
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DISCLAIMER

The currentreport 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 respectto 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 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 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 receives fees from Fibra Upsite for independent analyst services. Companies or Fibras under
coverage will have no right or opportunity to exertany influence on opinions, projections, recommendations, and/or target
prices expressed hereby by Miranda GR.




