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* Stock markets and bond yields higher, with USD mixed. Investors react

positively to France’s first round of parliamentary elections as they suggest
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an absolute majority will not be reached by Marine Le Pen and allies, Juan Carlos Alderete Macal, C
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while investors prepare for the earnings season and Market Strategy
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* Releases today include June’s ISM manufacturing in the US. In Mexico,

including family remittances (May), PMIs indicators from IMEF (Jun), and Alejandro Cervantes Llamas
. y Executive Director of Quantitative
the expectations survey from Banxico Analysis
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* Also, the PMI manufacturing (Jun) in Brazil. Lastly, the ECB central banking

forum in Sintra, Portugal, starts today Santiago Leal Singer
Director of Market Strategy
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* Market attention this week on key information in the US, such as June’s
nonfarm payrolls in which we estimate 190 thousand new jobs
(consensus: 190k), with the unemployment rate unchanged at 4.0%. Also,
the Fed and ECB minutes
www.banorte.com/analisiseconomico
* Monetary policy decisions in Romania and Poland. Also the minutes in @analisis_fundam
Australia and Colombia, along with comments from various members of Winners of the awards as the best economic
. R forecasters in Mexico by LSEG and Focus
the Fed and ECB, including Powell and Lagarde Economics in 2023
* In events, the UK’s general election will be held on Thursday, with US
markets closed that day because of Independence Day
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* Other US figures include job openings, factory orders, trade balance (May), octmentior disTrbution amone prbie

and vehicle sales, ADP employment, and ISM services (Jun) A glimpse to the main financial assets
* In Mexico, also gross fixed investment, private consumption (Apr), and the Equity indices
banking sector survey S&P 500 Futures 5,536.00 0.3%
Euro Stoxx 50 4,949.02 1.1%
The most relevant economic data... Nikkei 225 39,631.06 0.1%
Event/Period Unit Banorte Survey Previous Shanghai Composite 2,994.73 0.9%
Eurozone Currencies
ECB forum on Central Banking begins in Sintra, Portugal USD/MXN 18.36 0.2%
8:00 GER Consumer prices - Jun (P) % y/y - 23 24 EUR/USD 1.07 0.3%
United States DXY 105.69 -0.2%
9:45 Manufacturing PMI* - Jun (F) index 51.7 51.7 51.7 Commodities
10:00 ISM manufacturing* - Jun index 49.3 49.2 48.7 WTI 82.13 0.7%
Mexico Brent 85.57 -1.0%
11:00 Family remittances - May USSbn 5,896.3 5,730.5 5,422.3 Gold 2,336.15 0.4%
11:00 Survey of expectations (Banxico) Copper 442.65 0.8%
14:00 Manufacturing PMI (IMEF)* - Jun index 49.6 -- 49.8 Sovereign bonds
14:00 Non-manufacturing PMI (IMEF)* - Jun index 50.8 -- 50.0 10-year Treasury 4.43 4pb

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally

adjusted annualized rate. Source: Bloomberg



Equities

July kicks off with advances in the main stock markets, after a 2.1% average
drop in USD terms in June in the sample of 30 indices that we regularly
follow

US futures anticipate a positive opening, up 0.2% on average. The S&P500
and the Nasdaq remain near record highs, while the focus will be on how
sustainable current valuations are. In Europe, gains prevailed and the
Eurostoxx advances 1.1%, with the largest increases in the financial and
energy sectors. In particular, BNP Paribas and Societe Generale are up
around 5%. Asia closed positive

In Mexico, after June's 11.5% drop in dollar terms (-5.0% in MXN) for the
Mexbol, we anticipate a weekly trading range between 51,600 and
53,300pts

Sovereign fixed income, currencies and commodities

Negative balance in sovereign bonds. Ten-year European rates rise 5bps on
average, with adjustments of up to +9bps in Germany. The Treasuries' yield
curve records a steepening bias, adjusting +5bps at the long-end. Last week,
Mbonos railled 13bps on average, with the 10-year benchmark closing at
9.86% (-11bps w/w)

Dollar weakens against most G10 currencies, with EUR (+0.3%) leading
gains. In EM, the bias is mixed. The MXN trades at 18.36 per dollar (-0.2%)
extending last week's 1.1% depreciation. We expect a weekly trading range
between USD/MXN 17.95 and 18.70

Crude-oil futures up while traders assess China's economic outlook along
with geopolitical risks in Europe and the Middle East. Widespread gains in
metals, with copper and gold higher by 0.8% and 0.4%, in the same order

Corporate Debt

June’s issued amount totaled MXN 5.5 billion, 81.3% below the same month
in 2023, which we attribute to increased caution

In the first week of July, we expect placement activity to continue with a
sustainable structured bond (Future Flow) of the Cuchillo 2 Aqueduct for up
to MXN 6.6 billion

PCR Verum affirmed Consubanco's 'A/M' rating and changed the outlook to
Positive from Stable. The Positive outlook follows the improvements seen
in the bank's profit generation capacity

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 39,118.86 -0.1%
S&P 500 5,460.48 -0.4%
Nasdaq 17,732.60 -0.7%
IPC 52,440.02 0.2%
Ibovespa 123,906.55 -0.3%
Euro Stoxx 50 4,894.02 -0.2%
FTSE 100 8,164.12 -0.2%
CAC 40 7,479.40 -0.7%
DAX 18,235.45 0.1%
Nikkei 225 39,583.08 0.6%
Hang Seng 17,718.61 0.0%
Shanghai Composite 2,967.40 0.7%
Sovereign bonds

2-year Treasuries 4.75 4pb
10-year Treasuries 4.40 11pb
28-day Cetes 10.91 -1pb
28-day TIIE 11.24 Opb
2-year Mbono 10.73 Opb
10-year Mbono 9.92 -2pb
Currencies

USD/MXN 18.32 -0.7%
EUR/USD 1.07 0.1%
GBP/USD 1.26 0.0%
DXY 105.87 0.0%
Commodities

WTI 81.54 -0.2%
Brent 86.41 0.0%
Mexican mix 76.70 0.1%
Gold 2,326.75 0.0%
Copper 439.15 1.0%
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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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
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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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