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* Stock markets with negative bias, while the S&P Futures are up,
government bond yields down and USD slightly up. Investors await fresh
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adjustment for September
Alejandro Cervantes Llamas
* Today the Republican National Convention continues, after it was Executive Director of Quantitative
. lysi
announced yesterday that Trump's running mate would be JD Vance, Analysts
senator from Ohio, who showed a radical stance on the trade front with
China, saying that it is the greatest threat to the United States
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* On the monetary front, Fed's Kugler will speak at NABE conference in €

Washington

* Regarding economic figures, in the US, June retail sales were published at

0.0% m/m (consensus -0.3%), while the control group came out at +0.9% www.banorte.com/analisiseconomico
m/m (consensus +0.2%). The report shows that personal consumption @analisis_fundam
remained solid in 2Q24 Winners of the award as the best
economic forecasters in Mexico by
LSEG in 2023

* Import prices were also announced in the US at 0.0% m/m (consensus
-0.2% m/m), with an upward revision the previous month, in a
context where some inflationary pressures still remain
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A glimpse to the main financial assets

Last Daily chg.

Equity indices
S&P 500 Futures 5,695.75 0.2%
The most relevant economic data... Euro Stoxx 50 4,958.12 -0.5%
Event/Period Unit Banorte Survey Previous Nikkei 225 41,275.08 0.2%
Eurozone Shanghai Composite 2,976.30 0.1%
5:00 GER ZEW Survey (Expectations) - Jul index -- 41.0 47.5 Currencies
5:00 EZ Trade balance* - May EURbn -- 17.0 194 USD/MXN 17.73 -0.1%
United States EUR/USD 1.09 -0.1%
8:30 Advance retail sales* - Jun % m/m -0.3 -0.2 0.1 DXY 104.39 0.2%
8:30 Ex autos & gas* - Jun % m/m - 03 0.1 Commodities
8:30 Control group* - Jun % m/m 0.0 0.2 0.4 WTI 80.52 -1.7%
14:45 Fed's Kugler Speaks at NABE Conference Brent 83.58 -1.5%
Mexico Gold 2,434.27 0.5%
11:00 International reserves - Jul 12 USSbn - - 220.4 Copper 450.15 -0.6%
13:30 Government weekly auction: 1-, 3-, 6-, and 24-month Cetes, 30-year Mbono (Jul'53), Sovereign bonds
3-year Udibono (Dec'26) and 1-, 3-, and 7-year Bondes F 10-year Treasury 4.21 -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

Mixed movements in the main stock markets, as investors are weighing
recent corporate reports and the monetary outlook

In the US, Nasdaq futures anticipate a slightly positive opening with an
increase of 0.3% above its theoretical value. In Europe, falls prevailed. Asia
closed with a negative bias, highlighting the Hang Seng's 1.6% decline

Out of 9 of the S&P500 companies that will publish results today, 6 have
already released them, with Bank of America (+1.9% in pre-market) positive
updating its revenue guidance for the fourth quarter of the year; while
Morgan Stanley (-2.9%) failed to beat all market estimates. In Mexico, the
earnings season officially kick off today, awaiting America Movil's numbers
expected at the market close

Sovereign fixed income, currencies and commodities

Positive balance in sovereign bonds. 10-year European rates decline 3bps,
on average. Meanwhile, Treasuries' curve records gain of 3bp at the belly
and long-end. Yesterday, the Mbonos' curve recorded modest losses at the
long-end with the 10-year benchmark closing at 9.75% (+2bps)

Dollar advances against all G10 currencies, with AUD (-0.4%) leading losses.
In EM, the bias is mixed. The MXN trades at 17.73 per dollar (+0.1%), after a
0.8% depreciation yesterday

Crude-oil futures suffer their biggest intraday decline in three weeks as
concerns about the Chinese economy. With this, Brent (-1.5%) and WTI
(-1.7%) trades at one-month lows. Widespread losses in metals, except
for gold that advances 0.5%

Corporate Debt

Fitch Ratings affirmed Industrias Bachoco's 'AAA(mex)' rating. The outlook
is Stable. According to the agency, the rating is based on Bachoco's solid
business position as a leading producer in the Mexican poultry industry and
one of the 10 largest chicken producers worldwide, with vertically
integrated operations, an extensive proprietary distribution network and
diversified production complexes

Fitch Ratings affirmed the ratings of CEDEVIS 12U and FHIPOCB 17U at
'AAA(mex)vra’. The outlook is Stable. The agency noted that asset
performance remains stable and the senior notes continue to amortize
following a target amortization schedule

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 40,211.72 0.5%
S&P 500 5,631.22 0.3%
Nasdaq 18,472.57 0.4%
IPC 54,311.99 -1.2%
Ibovespa 129,320.96 0.3%
Euro Stoxx 50 4,983.11 -1.2%
FTSE 100 8,182.96 -0.8%
CAC 40 7,632.71 -1.2%
DAX 18,590.89 -0.8%
Nikkei 225 41,190.68 0.0%
Hang Seng 18,015.94 -1.5%
Shanghai Composite 2,974.01 0.1%
Sovereign bonds

2-year Treasuries 4.46 1pb
10-year Treasuries 4.23 Spb
28-day Cetes 10.99 Opb
28-day TIIE 11.25 Opb
2-year Mbono 10.54 -11pb
10-year Mbono 9.76 -8pb
Currencies

USD/MXN 17.75 0.8%
EUR/USD 1.09 -0.1%
GBP/USD 1.30 -0.2%
DXY 104.19 0.1%
Commodities

WTI 81.91 -0.4%
Brent 84.85 -0.2%
Mexican mix 76.03 -0.2%
Gold 2,422.27 0.4%
Copper 452.65 -1.4%
Source: Bloomberg
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Relevant statements.
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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
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Compensation of Analysts.
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Activities of the business areas during the next three months.
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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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