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UPSITE: 3Q25 Results

Operating results in line with our projections, reduced leverage and cash reached
historically high levels; recovers MXNS102 million surety bond

Target Price (MXN5) 563.00
Current Price [MXN3) $39.19
Min / Max (LL2ZM - MXNS$) 31.00 - 39.19
Total Return 60.8%
Mkt Cap (Mn of MXN) 2,205

CBFI's Qutstanding (Mn) 56.3

Float 62.0%
NAV / CBFI (P3) $88.16
Discount vs. NAV -56%
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Opinion and recommendation

UPSITE reported neutral 3Q25 results, which were practically in line
with our projections. We reiterate our BUY recommendation with a
MXNS$63.00/CBFI target price following this report.

UPSITE’s certificates are currently trading at a significant 56%
discountto NAV/CBFI, which we believe does not reflect the Fibra’s
strong outlook, capital raising program (it continues to work on
regulatory approvals), strategically located property portfolio, and
exposure to the industrial segment.

3Q25 Results

UPSITE's quarterly revenues were up 2.6% YoY to MXNS74 million
due to the inflationary rent adjustments, while the portfolio
remained unchanged overthe last twelve months. Operating costs
of investment properties increased 20.3% due to higher property
taxesin the land reserve, which offsetthe 10.0% drop in operating
costs for income-producing investment properties. Lease NOI rose
3.7%, with a 90 bps margin improvement to 93.4%. Total adjusted
NOI grew 1.2%, while the margin contracted 130 bps to 91.0%.
Administrative expenses increased 6.4% due to changes in fixed
costs associated with the trust's operation. Additionally, the Fibra
recorded a MXNS$102 million extraordinary gain from the recovery
of the surety bond for the Tlaxcala property. As a result, EBITDA
grew 240.7% to MXNS$143 million. Meanwhile, cash flow from
operations (FFO) reached MXNS$119 million, significantly higher
than the MXNS$19 million recorded in the same period last year.

The value of investment properties remained stable at MXNS5.1
billion, while total debt decreased 12% thanks to FX appreciation.
This resulted in a 31.6% LTV at quarter-end, compared to 38.8% in
3Q24. Furthermore, cash balances reached MXNS$1.4 billion, a
historically high level for the Fibra. The NAV/CBFI was MXN$88.16
(vs. MXNS88.64 estimated) in 3Q25, up 28% YoY.

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

(Figures in Millions of MXN$) Diff.

Revenues 74 75 -0.7% 72 2.7%
Operating Cost -7 -5 33.7% -6 20.3%
NOI 63 70 -3.2% 66 1.2%
NOI Margin 91.0% 53.3% 92.3%

EBITDA 143 a3 230.2% a2 240.7%
Met Profit 147 141 4.7% -61 n.a.
NAV / CBFI P588.16 P588.84 -0.8% PS 68.65 28.4%

(Figures in Millions of MXNS)

INCOME STATEMENT 2026E
Revenues 274 305 349 671 1,065 1,293 1,350
Operating Cost -23 -24 -31 -60 -96 -117 -121
NOI 251 282 318 611 969 1,182 1,229
General Expenses -104 -108 -128 -245 -388 -472 -438
EBITDA 147 174 150 367 581 710 741
Financial Gains 1,303 303 303 285 206 191 188
Financial Cost -345 -141 -130 -130 -146 -193 -178
MNet Profit 1,114 468 363 522 642 708 751
BALANCE SHEET 2026E
TOTAL ASSETS 6,565 10,259 14,381 14,667 16,104 16,331 16,617
Current Assets 1,451 5,011 5,653 2,458 395 412 483
LT Assets 5,114 5,243 8,728 12,209 15,709 15,919 16,133
TOTAL LIABILITIES 2,416 2,145 2,154 2,186 3,249 3,036 2,839
TOTAL DEBT 2,319 2,046 2,045 2,046 3,076 2,854 2,653
MNET DEBT 945 -2,920 -3,556 -342 2,771 2,537 2,267
Stockholder's Equity 4,149 8,114 12,227 12,481 12,855 13,295 13,778
CASH FLOW STATEMENT
Met Profit 1,114 468 363 522 642 708 751
Total Adjustments -963 -143 12 21 25 25 25
Cash Flow from Operations 151 320 373 543 667 734 776
Met Cash Flow from Operating Activities 343 318 316 434 608 675 717
Met Cash Flow from Investment Activities 1 26 -3,279 -3,279 -3,279 21 17
Net Cash Flow from Financing Activities 432 3,338 3,749 -267 762 -490 -A70
Met Incr. (Decr.) in Cash & Eq. Before FX Impact 775 3,591 634 -3,214 -2,084 11 68
Met Incr. (Decr.) in Cash & Eq. After FX Impact 773 3,592 635 -3,213 -2,083 12 69
Beg. of Period Cash and Eqg. 601 1,374 4,966 5,601 2,388 305 317

End of Period Cash and Eg. 1,374 4,966 3,601 2,388 305 317 336
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DISCLAIMER

The current reportwas 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 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.




