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Main drivers for the financial markets today...

Stock markets slightly higher, with government bond yields and the US up.
Markets seem cautious due to the possibility that the Fed keeps the reference
rate unchanged next week, but only to resume hikes afterwards if inflation and
the economy do not decelerate more strongly than currently observed

In addition, oil benchmarks gain close to 2%. This happens after yesterday’s
tense meeting between OPEC+ and allies, in which Saudi Arabia pledged to cut
oil production by 1 million barrels a day in June, taking it to its lowest in several
years in a bid to stabilize the market

For the rest of the trading day, watching May’s ISM services and April’s factory
orders in the US. Comments from the Fed’s Mester and Lagarde of the ECB.
On Wednesday, speeches from Fed members will be halted due to the silence
period ahead of the decision on June 14th

On the other hand, market attention this week on several economic indicators.
Especially, inflation (May) in Brazil, Mexico, and China. Moreover, the latter
will release May’s trade balance, important in an environment of increasing
fears of a slowdown in said country. Monetary policy decisions in Australia,
Poland, Canada, India, Peru, and Russia

In Mexico, gross fixed investment picked up 0.5% m/m and private consumption
by +0.3% in March. Publications include industrial production (Apr), wage
negotiations (May), and the banking sector survey

The most relevant economic data...
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A glimpse to the main financial assets

Last Daily chg.

Event/Period Unit Banorte Survey Previous
Mexico
8:00 Consumer confidence* - May index 445 44.1
8:00 Gross fixed investment - Mar % yly 9.5 - 12.7
8:00 Gross fixed investment* - Mar % m/m 04 - 1.9
8:00 Private consumption - Mar % yly 2.2 - 3.6
8:00 Private consumption* - Mar % m/m 04 - 04
United States
10:00 ISM services*-May index 52.2 52.4 51.9
10:00 Factory orders* - Apr % m/m - 0.8 04
10:00 Ex transportation* - Apr % m/m - 0.2 -1.0
10:00 Durable goods orders* - Apr (F) % m/m - 11 11
10:00 Ex transportation* - Apr (F) % m/m - 0.2 0.2
Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * adjusted, ** Seasonally adjusted ized rate.

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 “Apertura de Mercados

Financieros” was released earlier today.

Equity indices

S&P 500 Futures 4,289.75 0.0%
Euro Stoxx 50 4,322.76 0.0%
Nikkei 225 32,217.43 2.2%
Shanghai Composite 3,232.44 0.1%
Currencies

USD/MXN 17.55 0.0%
EUR/USD 1.07 -0.1%
DXY 104.33 0.3%
Commodities

WTI 73.41 2.3%
Brent 71.75 2.1%
Gold 1,942.08 -0.3%
Copper 373.30 0.1%
Sovereign bonds

10-year Treasury 3.75 6pb

Source: Bloomberg



Equities

Positive bias in equity markets, following last week's almost widespread gains, as
investors digest the US debt ceiling agreement, while weighing the outlook for
monetary policy and global economic growth

In Asia most markets ended positive. In Europe advances predominate, although
the Eurostoxx remains stable. Shares from communication services and energy
sectors lead, while those from consumer discretionary and consumer staples
superhead losses. In turn, US futures of main indices are mixed and show little
changes. After posting its best week since last March, the S&P500 is very close to
technically entering in a bull market

In Mexico, following the Mexbol's closing at 53,233pts last Friday, we expect this
week a trading range between 52,500 - 54,000pts

Sovereign fixed income, currencies and commodities

Losses in sovereign bonds, led by Treasuries given the view of higher interest
rates in the US. Fed swaps show the possibility of a pause in June and a 25bps
hike in July, taking the Fed funds rate to 5.25%-5.50%. The 2-year Treasury
trades above 4.50% (+5bps). Under this backdrop, we expect a negative session
in local rates as well

The dollar advances against all developed currencies, with SEK (-1.2%) as the
weakest. In EM, the bias is mixed, limited by ZAR (+0.8%) and TRY (-1.5%).
Meanwhile, MXN trades virtually unchanged at 17.55 per dollar, after two
positive week in a row

Crude-oil started the week higher, offsetting last week's losses of 1.3%, boosted
by Saudi Arabia's pledge to cut an extra 1 million barrels-a-day from its output
in July

Corporate Debt

S&P Global Ratings revised Naturgy México's (NM) outlook to Stable from
Negative; they also confirmed its 'BBB / mxAA+' ratings. According to the
agency, the stable outlook reflects their expectation that NM will maintain debt
to EBITDA close to current levels, between 2.0x and 2.4x in the next 12 to 24
months

HR Ratings ratified CSBCB 17 (Consubanco’ ABS) rating at '"HR AAA (E)'
with a Stable outlook. According to the agency, the ratification is based on the
maximum default that supports the issuance in the stress scenario of 53.3%

Crédito Real reported that they consummated the sale of its indirect stake in the
capital of Instacredit, which has operations in Central America
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Previous closing levels

Last Daily chg.
Equity indices
Dow Jones 33,762.76 2.1%
S&P 500 4,282.37 1.5%
Nasdaq 13,240.77 1.1%
IPC 53,232.71 1.0%
Ibovespa 112,558.15 1.8%
Euro Stoxx 50 4,323.52 1.5%
FTSE 100 7,607.28 1.6%
CAC 40 7,270.69 1.9%
DAX 16,051.23 1.2%
Nikkei 225 31,524.22 1.2%
Hang Seng 18,949.94 4.0%
Shanghai Composite 3,230.07 0.8%
Sovereign bonds
2-year Treasuries 4.50 16pb
10-year Treasuries 3.69 10pb
28-day Cetes 11.31 Opb
28-day TIIE 11.50 Opb
2-year Mbono 10.43 Spb
10-year Mbono 8.87 Tpb
Currencies
USD/MXN 17.56 0.0%
EUR/USD 1.07 -0.5%
GBP/USD 1.25 -0.6%
DXY 104.02 0.4%
Commodities
WTI 71.74 2.3%
Brent 76.13 2.5%
Mexican mix 63.80 0.0%
Gold 1,947.97 -1.5%
Copper 372.75 0.4%

Source: Bloomberg



Certification of Analysts.

We, Alejandro Padilla Santana, Juan Carlos Alderete Macal, Alejandro Cervantes Llamas, Manuel Jiménez Zaldivar, Marissa Garza Ostos, Katia Celina Goya Ostos,
Francisco José Flores Serrano, José Luis Garcia Casales, Victor Hugo Cortes Castro, José ltzamna Espitia Hernandez, Carlos Hernandez Garcia, Leslie Thalia Orozco
Vélez, Hugo Armando Gémez Solis, Yazmin Selene Pérez Enriquez, Cintia Gisela Nava Roa, Miguel Alejandro Calvo Dominguez, José De JesUs Ramirez Martinez,
Gerardo Daniel Valle Trujillo, Luis Leopoldo L6opez Salinas, Isaias Rodriguez Sobrino, Paola Soto Leal, Daniel Sebastian Sosa Aguilar and Andrea Mufioz Sanchez, certify
that the points of view expressed in this document are a faithful reflection of our personal opinion on the company (s) or firm (s) within this report, along with its affiliates
and/or securities issued. Moreover, we also state that we have not received, nor receive, or will receive compensation other than that of Grupo Financiero Banorte S.A.B.
of C.V for the provision of our services.

Relevant statements.

In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued by companies that
are listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to certain rules that regulate their
participation in the market in order to prevent, among other things, the use of private information for their benefit and to avoid conflicts of interest. Analysts shall refrain
from investing and holding transactions with securities or derivative instruments directly or through an intermediary person, with Securities subject to research reports,
from 30 calendar days prior to the issuance date of the report in question, and up to 10 calendar days after its distribution date.

Compensation of Analysts.

Analysts’ compensation is based on activities and services that are aimed at benefiting the investment clients of Casa de Bolsa Banorte and its subsidiaries. Such compensation is
determined based on the general profitability of the Brokerage House and the Financial Group and on the individual performance of each analyst. However, investors should note that
analysts do not receive direct payment or compensation for any specific transaction in investment banking or in other business areas.

Last-twelve-month activities of the business areas.

Grupo Financiero Banorte S.A.B. de C.V., through its business areas, provides services that include, among others, those corresponding to investment banking and
corporate banking, to a large number of companies in Mexico and abroad. It may have provided, is providing or, in the future, will provide a service such as those
mentioned to the companies or firms that are the subject of this report. Casa de Bolsa Banorte or its affiliates receive compensation from such corporations in
consideration of the aforementioned services.

Over the course of the last twelve months, Grupo Financiero Banorte S.A.B. C.V., has not obtained compensation for services rendered by the investment bank or by any of its other
business areas of the following companies or their subsidiaries, some of which could be analyzed within this report.

Activities of the business areas during the next three months.

Casa de Bolsa Banorte, Grupo Financiero Banorte or its subsidiaries expect to receive or intend to obtain revenue from the services provided by investment banking or any other of
its business areas, by issuers or their subsidiaries, some of which could be analyzed in this report.

Securities holdings and other disclosures.

As of the end of last quarter, Grupo Financiero Banorte S.A.B. of C.V. has not held investments, directly or indirectly, in securities or derivative financial instruments, whose
underlying securities are the subject of recommendations, representing 1% or more of its investment portfolio of outstanding securities or 1 % of the issuance or underlying of the
securities issued.

None of the members of the Board of Grupo Financiero Banorte and Casa de Bolsa Banorte, along general managers and executives of an immediately below level, have any
charges in the issuers that may be analyzed in this document.

The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative instruments object of
this analysis report.

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

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, including, but not limited to,
multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case according to the current regulation. No guarantee can
be given that the target prices calculated for the securities will be achieved by the analysts of Grupo Financiero Banorte S.A.B. C.V, since this depends on a large number of various
endogenous and exogenous factors that affect the performance of the issuing company, the 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 authorization from
Grupo Financiero Banorte S.A.B. of C.V.
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