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October 29th, 2024

STORAGE: Positive report, driven by the increase in occupancy, as well as non-
recurring revenues.

In line witch estimates?

i ; o/ i ; BUY IV SEP25 $23.80
Positive res.ults, derived from the 11.9@ increase in Price (STORAGE 18) R
GLA occupied, as well as the integration of non- Min/max (1Y) 14.80 / 18.00

. . Expected TP performance 41.1%
recurring income from refunded VAT and the Distribution per CBFI 12m fwd (Ps.) 0.40
payment of a favorable litigation insurance policy. Yield by distr. 12m fwd 2.3%

Market value (Ps. $ Mill.) 4,452

Enterprise value (Ps. $ Mill.) 5,544

During the quarter, STORAGE was able to recover gli';is outstanding (Mill.) 121?)/0
0

Ps.31.8 million of declared VAT, which, together Avg. amount 2 years (Mill.) <1.0

Price as of 10/28/2024. figures in Ps.

with the collection of Ps.13.7 million corresponding Source: APL Global and BMV

to a favorable lawsuit insurance settlement at the

San Antonio location, allowed revenues to increase STORAGE RT VS FIBRAS RT
45.2% Y/Y. Excluding these effects, revenues (base 100 last three years)
increased 11.9% Y/Y. 180 -

160 -
Operating profile 140 -

At the end of 3Q24, STORAGE had 41 properties, of 120 -
which: i) 22 correspond to stabilized properties 100 | —r—— --M

(occupancy over 85%); ii) 9 are in the process of

o 80 — STORAGE RT FIBRA RT
stabilization; and, iii) 10 are land for the 60
development of new projects. Nov-21 Apr22 Sep-22 Feb-23 Jul-23  Dec23 May-24 Oct-24
Viewed by GLA, as of the end of September, total 5- m/fOf'S
. esults
GLA occupied stood at 147,293 square meters, an 3024 3023
increase of 11.9% Y/Y and 3.0% Q/Q. In terms of Ngtl revenue gg gi
built GLA, this was 189,536 square meters (+12.7% EBITDA 95 88
g 0 ; FFO 108 87
Y/.Y), resul'tlng inan 'occupan'cy rate of 79.3%. In Il'ne Netincome 238 163 a6%
with the increase in occupied GLA, the effective GLA build (m2) 189,536 168,183
. o o GLA available (m2) 185,837 156,412
monthly rate increased 9.0% Y/Y and 2.5% Q/Q, Total stabilized (m2) 123,085 104,720
reaching Ps.363.1. Total to be stabilized (m2) 61,852 51,692
GLA occupied (m2) 147,293 131,577
Stabilized occupancy 112,456 92,910
P&L Occupancy to be stabilized 34,837 38,667
Occupancy 79.3% 84.1%
From July to September, Total Revenues amounted Effective monthly rate 363 333
to Ps.198.3 million (+45.3% Y/Y), due to the \Monthly RevbaM__ _ _ . 287.8 2803 3% .
NAV per CBFI 24.1 21.5

aforementioned non-recurring effects, as well as
higher GLA and tariffs. On a cumulative basis,

Balance Sheet

e 4022 4Q3 4024 E
Revenues amounted to Ps.522.0 million, an Cash and Equivalents 537 776 703
: o . Growth Y/Y 44% 9%
increase of 34.5% over the same period of 2023. Investment Properties 5,628 6,691 7,092
Growth Y/Y 19% 6%

. . . . . Total Debt 1,490 1,494 1,420
Given the increase in occupied GLA, net move-in for Growth Y/Y 0% ‘5o

the quarter was 4,340 square meters (+6.2% Y/Y), Stockmold/er's Equity 4,712 62,325 6;3528
. . Growth Y/Y % %
with an effective monthly rent of Ps.53,478 (+22.0% Outstanding CBFIs (Mill.) 223 2670 26(0)
Y/Y)’ respectively. Growth Y/Y 19% -3%

Source: APL Global and STORAGE
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Operating expenses for the quarter totaled Ps.28.3 million (+11.3% Y/Y), while for the first nine months of
the year, operating expenses amounted to Ps.82.2 million (+13.7% vs. 9M23).

At the end of 3Q24, NOI stood at Ps.131.6 million (+25.4% Y/Y) with a margin of 79.1%, an increase of ~2.2
pp with respect to 3Q23. EBITDA for the quarter was Ps.95.2 million (+31.2% Y/Y), with a margin of 57.2%,
a~4.1 pp increase in margin versus 3Q23.

On a cumulative basis, NOI amounted to Ps.374.9 million (+26.3% Y/Y), with a margin of 78.7%, ~2.1 pp
above the level observed in the same period of the previous year. EBITDA was Ps.267.7 million (+33.3%
Y/Y), with a margin of 56.2%, ~4.4 pp above that recorded during the first nine months of 2023.

FFO, according to Amefibra's methodology, stood at Ps.108.0 million (+99.7% Y/Y), with a margin of 82.1%
(vs. 51.5% in 3Q23). FFO amounted to Ps.271.2 million (+68.0% Y/Y), with a margin of 72.3% (vs. 54.4% in
the same period of the previous year).

Net Income for the quarter was Ps.238.1 million (+122.0% Y/Y), while cumulative Net Income was Ps.501.8
million (-1.8% vs. 9M23). This difference in accumulated Net Income is mainly explained by lower financial
income.

Balance Sheet
Cash and Cash Equivalents reached Ps.430.5 million (+21.4% Q/Q), an increase derived from the
performance of dollar-denominated investments.

The value of Investment Properties reached Ps.7,154.5 million (+9.8% Q/Q), driven by the increase in the
portfolio's appreciation and investments in properties, construction in progress and rights of use of leased
properties.

Finally, debt closed the period at Ps.1,522.8 million, generating a leverage ratio of 18.87%, with a debt
service coverage ratio of 2.7x.

Is fundamental recommendation / I.V. mantained?

Based on the results of the quarter and our updated projections, we have maintained our 12-month
Intrinsic Value (September 2025) unchanged at Ps.23.80 per CBFI, ratifying our fundamental BUY
recommendation.

This decision is based on the solid GLA absorption observed in recent periods, which, combined with the
issuer's CAPEX plan for 2024-2026, would allow us to maintain a solid balance sheet and double-digit
operating income growth.

Pablo Dominguez Diego Cortazar
1 (786) 224-4501 1 (786) 224-4501
pablo.dominguez@aplglobal.com diego.cortazar@aplglobal.com
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Assumptions for calculating the WACC:

Risk-free rate (M 10): 9.0%

Risk premium over capital: 2.0%
Beta: 0.41

Adjusted beta risk premium: 0.8%
Sovereign risk premium: 3.0%
Cost of capital (ka): 12.8%
Residual growth 3.0%

Source: APL Global and various recognized sources

Dividend Discount Model (DDM) Year 1 Year2 Year3 Year?7 Year8 Year9 Yearl0
AFFO (Ps. millions) 275 307 362 442 503 586 633 718 770 820
Outstanding CBFIs (millions) 260 263 266 266 270 270 270 273 273 273

Distribution per CBFI (Ps.) 1.06 1.17 1.36 1.66 1.87 2.17 2.35 2.63 2.82 3.01

Present Value Cash Flow Year 2-Yearl0 9.77

Residual growth: 3.0%
Residual value: 31.52
Present Value of the residual: 9.43
Intrinsic value per CBFI: 19.20
Distribution projected by CBFI (Ps.)
Residual Growth Scenarios 4.00
2.00% 2.50% 3.00% 3.50% 4.00%
13.8% 16.41 16.76 17.15 17.56 18.03
13.3% 17.29 17.68 18.12 18.60 19.14 2.00
Scenarios for ka levels 12.8% 18.25 18.70 19.20 19.76 20.37
12.3% 19.30 19.82 20.40 21.04 21.76 :
0,
11.8%; 20.47 21.07 21.74 22.49 23.34 125 M-8 b-30 .33
Valuation method
Dividend Discount Model (DDM) 19.20 50%
Valuation by Net Asset Value (NAV) 28.35 50%
Intrinsic Value (VI) (12 months) 23.80 100%
Actual price 17.15
Expected VI performance 38.8%
Expected dividend yield 2.3%
Total Return 41.1%
Recomendacién: BUY
Source: Apalache
Period 20253 E
Investment Properties 7,358
Cash, equivalents and investments -
Total debt -
NAV 7,358
Outstanding CBFIs (millions) 260
Intrinsic Value by NAV 28.35

Source: APL Global
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2022 2023 2024 E 2025 E
Net Income 343 533 716 785
Properties Expenses 64 99 215 235
Administrative expenses 90 135 145 150
Operating Income (Loss) 189 299 356 401
Net finance income (expenses) 256 316 252 219
Income taxes - - - -
Net profit (loss) 445 615 607 620
NOI 331 408 501 550
FFO 173 232 286 318
AFFO = = 275 307
Growths in:
Net income 0.0% 0.0% 34.2% 9.7%
NOI 0.0% 0.0% 22.6% 9.9%
FFO 0.0% 0.0% 23.2% 11.3%
AFFO 0.0% 0.0% -
Margins:
NOI 96.4% 76.6% 70.0% 70.1%
FFO 50.3% 43.5% 40.0% 40.6%
AFFO - - 38.4% 39.2%
Figures per CBFI:
Outstanding CBFIs (millions) 223 267 260 263
NOI per CBFI 1.48 1.53 1.93 2.09
FFO per CBFI 0.77 0.87 1.10 1.21
AFFO per CBFI = = 1.06 1.17
CBFIs calculated at the end of the year
Cash Flow
2022 2023 2024 E 2025 E
Net profit (loss) 445 615 607 620
Net finance income (expenses) 256 316 252 219
Working capital (52) (4) 64 92
NET CASH FLOWS FROM OPERATING
ACTIVITIES 212 269 938 946
(=) Purchase of long-term assets = = = 100
(-) Investment in property, plants and eq. - - - -
(+) Interest collected 5 44 8 14
NET CASH FLOWS FROM INVESTING
ACTIVITIES (440) (501) (647) (819)
(+) Increase in debt - = (75) (71)
(+) Amounts for issuance of shares - 680 - 50
(-) Dividends paid 77 81 104 117
CASH FLOWS FROM FINANCING ACTIVITIES (193) 471 (363) (315)
INCR. (DEC.) CASH AND EQ. (422) 239 (73) (189)
CASH AND EQ. AT THE BEGINNING OF THE
PERIOD Q 959 537 776 703
CASH AND EQ. AT THE END OF THE PERIOD 537 776 703 514

STORAGE

Balance Sheet

2022
Total Assets 6,536
Current assets 730
Cash and equivalents 537
Financial investments =
Customers and ar 193
Other current assets =
Non-current assets 5,806
Investment Properties 5,628
Other non-current assets 178
Total Liabilities 1,824
Current liabilities 185

Short-term debt 8

Other current liabilities 177
Non-current liabilities 1,639
Long-term debt 1,482
Other non-current liabilities 157
Total debt 1,490
Net debt 953
Stockholder's Equity 4,712

2023
7,818
1,002

776

226

2024 E
8,307
998

703

295

7,310
7,092

1,779
281
71

1,499
1,349
150

1,420
716

6,528

2025 E
8,630
861

514

323

23

7,769
7,547
222

1,549
113
67

46

1,436
1,281
155
1,349
834

7,081

Operational indicators and financial ratios

2022
Liquidity 3.9x
Leverage (TL/TA) 27.9%
Total debt/NOI 4.5x
Net debt/NOI 5.5x
LTV (Total debtl/Inv Prop.) 25.7%
Implicit Cap Rate 5.9%

2023
6.2x

22.9%

3.7x
3.1x
21.9%

6.1%

2024 E
3.6x

21.4%

2.8x
2.5x
19.4%

7.1%

Source: APL Global
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About reported information
The analysts responsible for preparing this report state that the research, valuations, opinions, points of view and conclusions
expressed herein reflect a totally independent opinion, which is based on information that is deemed as public and reliable.

APL Global states that the people who prepare this report have experience, technical capacity, and professional prestige, and do
not have any conflicts of interest and are not subject to personal, proprietary or economic interests in the covered stock.

The research report issued by APL Global is prepared under the highest standards of quality and transparency.

Regardless of the business relationship that APL Global could be holding with the company covered, there is a “Chinese Wall”
between APL Global's business areas and fundamental analysts, in order to guarantee their investment opinions and ratings
qualify as independent.

In some cases, the coverage services of APL Global are provided to the issuer through the payment of a consideration. However,
APL Global has total impartiality and autonomy in developing its valuation model and investment recommendations.

The stock coverages of APL Global are carried out by research teams, with each analyst being formally appointed for this purpose,
to ensure continuity of the client's coverage services, in compliance with the APL Global's bylaws.

The information contained in this document is summarized and is not intended to be exhaustive. There is no statement or
warranty, express or implied, regarding the accuracy, impartiality, or completeness of this information.

Additionally, this document was prepared with public information from multiple sources. The estimations or forecasts contained
in this research paper are a generalized recommendation and are based on subjective assumptions and estimates on future
events and circumstances and are subject to significant variations. It is not possible to guarantee the success of the proposed
strategies.

The Intrinsic Value (IV) introduced in this report reflects the expected potential performance of the stock within a specific period.
This performance is estimated by the valuation methodology chosen by APL Global, based on the combination of one or more
generally adopted approaches for the financial valuation of a company, which may include valuation using multiples, discounted
cash flows (DCF), sum of the parts valuation (SOTP), liquidation value and any other appropriate methodology for the particular
case. It should be noted that such valuation could be affected by other factors, such as the flow of general or specific company
news, investors' perception of the issuer, the sector and the financial markets, mergers and acquisitions, among others. Any
combination of these factors may lead to a recommendation contrary to that indicated by fundamental valuation.

This document has been prepared for informational purposes. No commitment is made regarding the accuracy, sufficiency,
truthfulness or accuracy of the information and opinions contained herein. APL Global will not be liable for any loss or damage
arising from the foregoing. This research document is based on facts and / or events up to this date, so future events and / or
developments may alter the conclusions expressed herein. APL Global assumes no responsibility for updating, reviewing,
rectifying or void this document based on any future event. APL Global receives remuneration for its analysis services.

APL Global receives income for its analysis work under the Sponsored Research modality, following international practices and
standards in terms of independence and objectivity.

This report and its contents are property of APL Global and cannot be shown or distributed without APL Global's prior written
consent.
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