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* Regarding economic figures, the US agenda includes the release of final juan.alderete.macal@banorte.com
manufacturing PMI and ISM manufacturing for August. China will publish
PMiIs Caixin. Meanwhile on the monetary policy front, Chile will announce Alejandro Cervantes Llamas
its decision where the central bank is expected to restart its easing cycle iﬁ;’:::e irectorof Quantitative
with a -25bp cut alejandro.cervantes@banorte.com
* In Mexico, INEGI released July’s employment report. The unemployment Santiago Leal Singer
rate climbed to 2.93% (+15bps), with 1,377,003 new jobs. With seasonally Director of Market Strategy
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adjusted figures the rate came in at 2.67% (-7bps)

* Moreover, INEGI published investment for June at -1.0% m/m (previous:
+1.3%). Construction fell 3.2%, with machinery and equipment at +1.6%. In

annual terms, GFl came in at -1.3%. It also announced private www.banorte.com/analisiseconomico

consumption for the sixth month of 2024. It came in at +0.1% m/m @analisis_fundam

(previous: -0.5%), boosted by the domestic component (+0.3%). This Winners of the award as the best

implies +0.4% in annual terms economic forecasters in Mexico by
LSEG in 2023

The most relevant economic data...

Event/Period Unit Banorte Survey Previous Document for distribution among public
Brazil
8:00 Gross domestic product* - 2Q24 % q/q -- 0.9 0.8 A glimpse to the main financial assets
Mexico
8:00 Unemployment rate - Jul % 3.09 2.98 2.78 Equity indices
8:00 Gross fixed investment - Jun % y/y -1.2 -1.1 6.0 S&P 500 Futures 5,628.75 -0.6%
8:00 Gross fixed investment* - Jun % m/m -1.0 -0.4 0.7 Euro Stoxx 50 4,949.92 -0.5%
8:00 Private consumption - Jun % vy/y -0.8 1.0 2.6 Nikkei 225 38,686.31 0.0%
8:00 Private consumption* - Jun % m/m -0.8 -- -0.4 Shanghai Composite 2,802.98 -0.3%
11:00 International reserves - Aug 30 USSbn - - 224.7 Currencies
13:30 Government weekly auction: 1-, 3-, 6-, and 12-month Cetes, 30-year Mbono (Jul'53), USD/MXN 19.84 0.1%
10-year Udibono (Aug'34) and 2-, and 5-year Bondes F EUR/USD 1.11 -0.2%
United States DXY 101.75 0.1%
9:45 Manufacturing PMI* - Aug (F) index 48.0 48.1 48.0 Commodities
10:00 ISM manufacturing* - Aug index 46.8 47.5 46.8 WTI 72.03 -2.1%
Chile Brent 75.36 -2.8%
18:00 Monetary policy decision (BCCh) % -- 5.50 5.75 Gold 2,496.37 -0.1%
China Copper 404.00 -2.5%
21:45 Services PMI (Caixin)* - Aug index - 51.8 52.1 Sovereign bonds
21:45 Composite PMI (Caixin)* - Aug index -- -- 51.2 10-year Treasury 3.86 -5pb

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

adjusted annualized rate. Source: Bloomberg



Equities

Risk aversion sentiment with stock markets showing widespread declines. In
this sense, investors are on the lookout for economic data that will give
them an outlook on economic strength

After the US holiday, trading resumes and futures anticipate a negative
opening with the Nasdaq dropping 0.6% below its theoretical value. Europe
trades lower, with the Eurostoxx falling 0.5%, dragged down by the energy
and technology sectors. Likewise, in Asia, losses predominated, with
decreases of 0.3% in the Shanghai and 0.2% in the Hang Seng, as concerns
about the Chinese economy continue

In corporate news, Amx, through one of its subsidiaries, and Telefonica
(TEF) signed a non-binding agreement to jointly explore their potential
participation in the process of selling the assets of WOM and its affiliates in
Chile

Sovereign fixed income, currencies and commodities

Favorable balance in sovereign bonds. In Europe, 10-year rates decline
2bps, on average. Meanwhile, the Treasuries' curve prints a flattening bias
with gains of up to 5bps at the long-end. Yesterday, Mbonos lost 4bps on
average, with the 10-year reference closing at 9.68% (+4bps)

Dollar advances against most of the G10 currencies, except JPY (+0.5%)
driven by concerns about BoJ could rise interest rates. In EM, the bias is
negative with ZAR (-0.7%) as the weakest. The MXN trades 19.84 pero
dollar (-0.1%), after a 0.5% depreciation yesterday

Crude-oil futures decline as Chinese demand concerns outweighted supply
disruptions in Libya. Negative performance in metals with copper falling
1.8%

Corporate Debt

HR Ratings affirmed Fundaciéon Rafael Dondé's ratings at 'HR AA' and
changed the outlook to Negative from Stable. The outlook change was
based on the sustained decline in the issuer's financial position over the last
three quarters

HR Ratings affirmed the rating for Grupo Radio Centro and its current issues
at 'HR D' and kept the Under Review status. The ratification follows that, as
of 2Q24, the company remains in default of principal and interest payments
on its bonds

PCR Verum affirmed Financiera Bepensa's rating at 'AA+/M' with a Stable
outlook. The ratings reflect the solid propensity of support that the
company could receive from Grupo Bepensa

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 41,563.08 0.0%
S&P 500 5,648.40 0.0%
Nasdaq 17,713.63 0.0%
IPC 52,493.38 1.0%
Ibovespa 134,906.07 -0.8%
Euro Stoxx 50 4,973.07 0.3%
FTSE 100 8,363.84 -0.2%
CAC 40 7,646.42 0.2%
DAX 18,930.85 0.1%
Nikkei 225 38,700.87 0.1%
Hang Seng 17,691.97 -1.7%
Shanghai Composite 2,811.04 -1.1%
Sovereign bonds

2-year Treasuries 3.92 Opb
10-year Treasuries 3.90 Opb
28-day Cetes 10.69 6pb
28-day TIIE 11.00 Opb
2-year Mbono 10.17 1pb
10-year Mbono 9.68 Opb
Currencies

USD/MXN 19.83 0.5%
EUR/USD 1.11 0.2%
GBP/USD 1.31 0.1%
DXY 101.65 0.0%
Commodities

WTI 73.55 0.0%
Brent 77.52 -1.6%
Mexican mix 69.75 0.0%
Gold 2,499.51 -0.2%
Copper 421.15 0.0%
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.



Analyst Certification.

We, Alejandro Padilla Santana, Juan Carlos Alderete Macal, Alejandro Cervantes Llamas, Marissa Garza Ostos, Katia Celina Goya Ostos, Francisco José Flores Serrano, José Luis
Garcia Casales, Santiago Leal Singer, Victor Hugo Cortes Castro, Leslie Thalia Orozco Vélez, Hugo Armando Gémez Solis, Carlos Hernandez Garcia, Yazmin Selene Pérez Enriquez,
Cintia Gisela Nava Roa, Miguel Alejandro Calvo Dominguez, José De Jesus Ramirez Martinez, Daniel Sebastian Sosa Aguilar, Gerardo Daniel Valle Trujillo, Luis Leopoldo Lopez
Salinas, Marcos Saul Garcia Hernandez, Juan Carlos Mercado Gardufio, Ana Gabriela Martinez Mosqueda, Jazmin Daniela Cuautencos Mora, Andrea Mufioz Sanchez and Paula
Lozoya Valadez, 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
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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
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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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