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* Stock markets mixed —with those in Europe lower but with US futures

higher—, government bond vyields are down and increases in crude-oil
prices and the USD. The market assimilates gains in the tech sector driven Juan Carlos Alderete Macal, CFA
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by Meta’s report, while tensions in the Middle East prevail and Market Strategy
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* On the monetary front, the BoE cut its reference rate by 25bps to 5.00%,

the first decrease since the pandemic. The forward guidance did not set ?leja"'droDFervant?S Llamas
either the speed or the target for the rate, although markets continue to e Pirectorof Quantiative
anticipate additional cuts in the remainder of the year alejandro.cervantes@banorte.com
* In the Eurozone, the final manufacturing PMI for July was revised Santiago Leal Singer
marginally upwards to 45.8pts, highlighting a positive adjustment in the Director of Market Strategy
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German figures (+0.6pts to 43.2pts). The same indicator in the UK rose

0.3pts to 52.1pts. However, the private sector data in China returned to
negative territory at 49.8pts. In the US, we await these figures and ISM
manufacturing later in the day, along with auto sales. In the meantime,
jobless claims in this latter country accelerated at the margin to 249 www.banorte.com/analisiseconomico
thousand. In Mexico, the focus will be on June’s remittances and IMEF @analisis_fundam
indicators for July Winners of the award as the best
economic forecasters in Mexico by
* In other news, the electoral race in the US continues to close, with LSEG in 2023
Predictit reporting a drop in Donald Trump’s chance of victory to below
50%, with Kamala Harris taking the lead. In this context Harris received the
support of the UAW auto union, while Trump promised to eliminate taxes
on social security payments for seniors Document for distribution among public
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Event/Period Unit Banorte Survey Previous Equity indices
Eurozone and UK S&P 500 Futures 5,589.75 0.6%
3:55 GER Manufacturing PMI* - Jul (F) index -- 42.6 42.6 Euro Stoxx 50 4,830.35 -0.9%
4:00 EZ Manufacturing PMI* - Jul (F) index -- 45.6 45.6 Nikkei 225 38,126.33 -2.5%
4:30 UK Manufacturing PMI* - Jul (F) index -- 51.8 51.8 Shanghai Composite 2,932.39 -0.2%
7:00 UK Monetary policy decision (BoE) % -- 5.00 5.25 Currencies
United States USD/MXN 18.56 -0.3%
8:30 Initial jobless claims* - Jul 27 thousands 235 236 235 EUR/USD 1.08 -0.3%
9:45 Manufacturing PMI* - Jul (F) index 49.5 49.5 49.5 DXY 104.21 0.1%
10:00 ISM manufacturing* - Jul index 48.0 48.8 48.5 Commodities
Total vehicle sales** - Jul millions -- 16.2 15.3 WTI 78.24 0.4%
Mexico Brent 81.22 0.6%
11:00 Family remittances - Jun USSbn 5,486.5 5,550.0 5,624.5 Gold 2,452.84 0.2%
11:00 Survey of expectations (Banxico) Copper 414.65 -0.7%
14:00 Manufacturing PMI (IMEF)* - Jul index 48.7 -- 49.5 Sovereign bonds
14:00 Non-manufacturing PMI (IMEF)*-Jul index 51.3 -- 51.0 10-year Treasury 4.02 -1pb

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

Stock markets with a positive bias, with investors assimilating the latest
corporate reports, as well as awaiting the results of Amazon and Apple at
market closed

US futures anticipate a positive opening with the Nasdaq trading 0.5%
above its theoretical value. Pre-market, Meta (+8.7%) rises after reporting
positive results and announcing higher-than-expected sales estimates for
3Q24. The news continues to boost the rest of the technology stocks.
However, the bullish sentiment in the US did not extend to Europe and
markets fell back as a result of negative corporate reports, especially in the
automotive and financial sectors. Asia closed with declines

Of 55 S&P500 companies reporting today, 29 have released their results,
most of them better than expected

Sovereign fixed income, currencies and commodities

Positive balance in sovereign bonds. The 10-year European rates decline
2bps. Meanwhile, the Treasuries' curve prints modest gains at the front-end
with few changes at the long-end. Yesterday, the Mbonos' curve recorded a
12bps rally with adjustments of up to -28bps in the short-end

Dollar positive amid a mixed performance in G10 and EM currencies. In the
latter, CLP (+0.5%) and HUF (-0.6%) stand at the extremes. The MXN trades
at 18.56 per dollar (+0.3%), after a 0.8% appreciation yesterday

Crude-oil futures rise amid growing geopolitical tensions in the Middle East.
Moreover, the attention will be on OPEC+ review meeting later today with
no changes to crude-oil policy are expected

Corporate Debt

Notice of partial early amortization of VANRTCB 21 (Vanrenta’ ABS) on
August 5, 2024 for MXN 19.1 million. It is important to remember that on
March 19, HR Ratings upgraded the rating of the issue to 'HR AAA (E)' from
'HR AA+ (E)'. The issuance is backed by the collection rights of a portfolio of
lease agreements. The bond currently has an outstanding amount of MXN
86 million and is scheduled to mature in June 2026

Fitch Ratings affirmed its '"AAA(mex)vra' rating on CASCB 22U. The outlook
is Stable. According to the agency, the rating reflects the risk related to
three highway sections in an area of low economic development and
limited competition. The debt is backed by the toll collection rights of the
Arriaga - Ocozocoautla and Tuxtla Gutiérrez - San Cristébal de las Casas
highways, located in the state of Chiapas

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 40,842.79 0.2%
S&P 500 5,522.30 1.6%
Nasdaq 17,599.40 2.6%
IPC 53,093.96 1.5%
Ibovespa 127,651.81 1.2%
Euro Stoxx 50 4,872.94 0.7%
FTSE 100 8,367.98 1.1%
CAC 40 7,531.49 0.8%
DAX 18,508.65 0.5%
Nikkei 225 39,101.82 1.5%
Hang Seng 17,344.60 2.0%
Shanghai Composite 2,938.75 2.1%
Sovereign bonds

2-year Treasuries 4.26 -10pb
10-year Treasuries 4.03 -11pb
28-day Cetes 10.97 Opb
28-day TIIE 11.25 Opb
2-year Mbono 10.56 -10pb
10-year Mbono 9.79 -7pb
Currencies

USD/MXN 18.62 -0.8%
EUR/USD 1.08 0.1%
GBP/USD 1.29 0.2%
DXY 104.10 -0.4%
Commodities

WTI 77.91 4.3%
Brent 80.72 2.7%
Mexican mix 71.95 3.5%
Gold 2,447.60 1.5%
Copper 417.65 2.3%

Source: Bloomberg

This document is provided for the reader’s
convenience only. The translation from the original
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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
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
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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
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Activities of the business areas during the next three months.
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Securities holdings and other disclosures.
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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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