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FCFE announced the cash distribution for 3Q21 (June, July, and August 2021), José Espitia
which is MXN 0.9427 per CBFE (70.8% from fiscal result and the rest Senior Strategist, Equity
corresponds to capital reimbursement), representing a 3.3% vyield over current Joseespita@banorte.com
prices. It is worth noting that the REIT mentioned that collection rights for the Marissa Garza

period increased 9.0% yl/y, in line with our expectations. Director of Equity Strategy
marissa.garza@banorte.com

Positive implication: We believe 3Q21 distribution should be well received by
the market, as it is slightly above our estimate (MXN 0.9039), reflecting an
attractive yield for investors. In our view, this underpins the outlook for a solid
performance of electricity demand going forward, which could show greater
dynamism as the solid recovery of economic activities continues, thereby
enhancing the REIT's cash flow generation.

This document is provided for the reader’s convenience
only. The translation from the original Spanish version was
made by Banorte’s staff. Discrepancies may possibly arise
between the original document in Spanish and its English
translation. For this reason, the original research paper in
Spanish is the only official document. The Spanish version
was released before the English translation. The original
document entitled “Flash: Distribucion del 3T21 con
atractivo rendimiento de 3.3%" was released on
September 21, 2021.
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Guide for investment recommendations.

Reference
BUY When the share expected performance is greater than the MEXBOL estimated performance.
HOLD When the share expected performance is similar to the MEXBOL estimated performance.
SELL When the share expected performance is lower than the MEXBOL estimated performance.

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to
consider whether any of the values mentioned in this report are in line with their investment goals, risk and financial position.

Determination of Target Prices
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environment in which it performs, along with the influence of trends of the stock market, in which it is listed. Moreover, the investor must consider that the price of
the securities or instruments can fluctuate against their interest and cause the partial and even total loss of the invested capital.

The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy
or completeness. The information, estimations and recommendations included in this document are valid as of the issue date, but are subject to
modifications and changes without prior notice; Grupo Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to
keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss arising from the use of this
report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in part without prior written
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