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* Stock markets with a downward bias, government bond yields negative,
and the USD higher. Investors await further data that will help clear up
upcoming actions by central banks, as well as some profit taking on the JE‘)’(::u(t:ii:‘[’;i:l‘::::ix:sam';ccge‘:earch
tech sector and Market Strategy
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* Regarding economic data, in the US we will have the revision to 4Q23

GDP, expecting the figure unchanged at 3.3% q/q saar, with consumption Alejandro Cervantes Llamas
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also stable at 2.7%. Meanwhile, in the economic confidence in the Analysis
Eurozone in February fell at the margin to 95.4pts, with the print for alejandro.cervantes@banorte.com

consumers in line with the preliminary figure at -15.5pts
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* On the monetary front we await comments from Bostic, Collins, and santiago Jeal@banorte.com

Williams. Banxico will publish its Quarterly Report for 4Q23, with
attention centered on activity forecasts and comments from the Board in
the Q&A. In New Zealand, the RBNZ kept its reference rate unchanged at
5.50%. Finally, we will be looking into the G-20 meeting of finance
ministers and central bankers in Sao Paulo www.banorte.com/analisiseconomico
@analisis_fundam
* In other news, Chinese regulators warned that they will take actions to Winners of the awards as the best economic
reduce the size of a quantitative trading strategy which contributed to forecaSterSE'sowj:q'icc 2 :)nyngzEgG and Focus
heightened volatility in this country’s stock market in the last month. It is
expected that the rollout will be gradual to avoid another selloff.
Meanwhile, China’s Premier, Li Qiang, commented that economic ties
between his country and the US must be strengthened, this after a visit
from a delegation of the US Commerce Chamber to Beijing. Although this Document for distribution among public

does reflect intentions of improving the relationship, tensions persist . o
A glimpse to the main financial assets

between both countries -
Last Daily chg.

Equity indices
S&P 500 Futures 5,072.75 -0.3%
The most relevant economic data... Euro Stoxx 50 4,879.72 -0.1%
Event/Period Unit Banorte Survey Previous Nikkei 225 39,208.03 -0.1%
Eurozone Shanghai Composite 2,957.85 -1.9%
5:00 Consumer confidence* - Feb F) index - - -15.5 Currencies
5:00 Economic confidence* - Feb index -- 96.5 96.2 USD/MXN 17.10 0.2%
United States EUR/USD 1.08 -0.3%
8:30 Gross domestic product** - 4Q23 % a/q 33 33 33 DXY 104.11 0.3%
8:30 Personal consumption** - 4Q23 % a/q 2.7 2.7 2.8 Commodities
8:30 Trade balance* - Jan Ussbn - -88.1 -87.9 WTI 78.14 -0.9%
12:00 Fed's Bostic Participates in Fireside Chat Brent 82.98 -0.8%
12:15 Fed's Collins Gives Remarks, Fireside Chat Gold 2,029.68 0.0%
12:45 Fed's Williams Delivers Keynote Remarks Copper 383.05 -0.5%
Mexico Sovereign bonds
13:30 Bannxico’s Quarterly Report 10-year Treasury 4.29 -2pb

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonall .
adjusted annualized Tate, (Pre v R ) v adl v Source: Bloomberg



Equities

Negative stock markets driven by profit taking in the technology sector as
we enter the final stretch of the earnings season

US futures anticipate a negative open with the Nasdaq trading 0.5% below
its theoretical value. Declines are seen in major Al-related companies, with
Qualcomm (-1.1%), Nvidia (-1.0%) and AMD (-0.8%) down pre-market. In
Europe stocks retreat, the Eurostoxx falls with the technology sector leading
the losses. In Asia, markets closed negative

In corporate news, the results of 7 S&P500 companies are expected, with
Salesforce at market's close. In Mexico, the earnings season concluded
yesterday. Livepol's report exceeded expectations, showing advances in all
business lines, while the commercial segment continue to excel. We
reiterate the company in our top picks

Sovereign fixed income, currencies and commodities

Sovereign bonds with modest gains and Europe leading the movement by
~2bps. USTs strengthen by a similar magnitude with yesterday’s steepening
mostly unchanged. In Mexico Mbonos sold-off 1-4bps yesterday, with the
belly underperforming.

The USD strengthens modestly in hand with some weakness in riskier
assets. With this rise it pairs at least 2 sessions of consecutive losses. All
G10 currencies fall with NZD (-1.2%) leading. In EM, balance is also
negative, although under narrower ranges. The MXN falls 0.2% to 17.10 per
dollar

Crude oil falls after 2 positive days, on the back of a potential increase in US
inventories and despite expectations around an extension on production
cuts from OPEC+. Iron ore weakness continues amid doubts on Chinese
demand

Corporate Debt

Fitch Ratings assigned a 'AAA(mex)’ rating to Bancomext's proposed
sustainable bonds, BACMEXT 24X / 24-2X, for an amount of MXN 7.5 billion
(maximum MXN 15 billion)

The series 24X will have a 3.5-year term and will pay a floating rate pegged
to the Overnight TIIE, while the series 24-2X will have a term of
approximately 10 years and will pay a fixed interest rate (Mbono 34)

The 'AAA(mex)' ratings for issues BACMEXT 24X / 24-2X reflect the
adequate capacity of the sovereign to provide support as well as the full
and explicit guarantee established in Bancomext's Organic Law

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 38,972.41 -0.2%
S&P 500 5,078.18 0.2%
Nasdaq 16,035.30 0.4%
IPC 56,241.03 0.1%
Ibovespa 131,689.37 1.6%
Euro Stoxx 50 4,885.74 0.4%
FTSE 100 7,683.02 0.0%
CAC 40 7,948.40 0.2%
DAX 17,556.49 0.8%
Nikkei 225 39,239.52 0.0%
Hang Seng 16,790.80 0.9%
Shanghai Composite 3,015.48 1.3%
Sovereign bonds

2-year Treasuries 4.69 -2pb
10-year Treasuries 4.30 2pb
28-day Cetes 11.00 -24pb
28-day TIIE 11.49 Opb
2-year Mbono 10.10 Spb
10-year Mbono 9.28 3pb
Currencies

USD/MXN 17.06 -0.2%
EUR/USD 1.08 -0.1%
GBP/USD 1.27 0.0%
DXY 103.83 0.0%
Commodities

WTI 78.87 1.7%
Brent 83.65 1.4%
Mexican mix 73.75 1.7%
Gold 2,030.48 0.0%
Copper 385.05 0.4%
Source: Bloomberg

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.
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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
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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
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Compensation of Analysts.
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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
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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.
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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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