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Main drivers for the financial markets today...

Stock markets positive, USD up and government bond yields mixed with
European stocks snapping two days of declines as the expectation of
restrictions on chip equipment sales to China from the US may be lighter
than feared

Markets closed in the US for Thanksgiving holiday

Few economic figures are expected today including consumer confidence
in the Eurozone

According to the rating agency Fitch Ratings, the housing crisis in China
will extend into 2025, as prices and sales remain weak despite
government’s stimulus to spur demand. They estimate that new home
prices will fall another 5.0% next year

In Mexico, minutes from Banxico’s last monetary policy meeting will be
released. We will focus on the forward guidance, specifically on possible
proposals to increase the magnitude of cuts
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A glimpse to the main financial assets

Last Daily chg.

Equity indices

The most relevant economic data...

Event/Period Unit Banorte Survey Previous
United States
Markets closed due to the Thanksgiving holiday
Eurozone
4:00 EZ Monetary aggregates (M3)* - Oct % yly -- 3.4 3.2
5:00 EZ Consumer confidence* - Nov (F) index -- -- -13.7
5:00 EZ Economic confidence* - Nov index -- 95.2 95.6
8:00 GER Consumer prices - Nov (P) % y/y - 23 2.0
Mexico
10:00 Banxico's minutes - Nov 14

S&P 500 Futures 6,024.25 0.2%
Euro Stoxx 50 4,763.30 0.6%
Nikkei 225 38,349.06 0.6%
Shanghai Composite 3,295.70 -0.4%
Currencies

USD/MXN 20.35 -1.2%
EUR/USD 1.06 -0.2%
DXY 106.23 0.1%
Commodities

WTI 69.05 0.5%
Brent 73.27 0.6%
Gold 2,646.52 0.4%
Copper 405.60 -0.3%
Sovereign bonds

10-year Treasury 4.26 Opb

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

adjusted annualized rate.

Source: Bloomberg



Equities

Advances in most stock markets with a positive sentiment prevailing, driven
by the technology sector; however, in France, the stock market could be
affected by the budget impasse. In the US, there will be no activity due to
the Thanksgiving holiday, which will affect trading volume in the rest of the
markets

In Europe, the Eurostoxx is up 0.6% as investors expect US restrictions on
sales of semiconductors and artificial intelligence chips to China to be softer
than feared. Asia closed mixed, with the Nikkei up 0.6% and the Hang Seng
down 1.2%

In Mexico, investors remain cautious, and catalysts are unclear. In this
sense, the MEXBOL could consolidate around 50,000pts

Sovereign fixed income, currencies and commodities

Session with low liquidity due to the closure of US markets. Ten-year rates
in Europe fluctuate between +3bps. Yesterday, Mbonos curve recorded
gains of 7bps on average, with the 10-year reference (Nov '34) closing at
9.96% (-7bps)

USD positive against most of G10 currencies, with the JPY (-0.4%) and CAD
(+0.2%) at the extremes. In EM, the bias is mixed, with most currencies
trading in a narrow range of +0.4%. The MXN diverges from its peers,
appreciating 1.4% to 20.31 per dollar, extending the previous day's gains
(+0.3%)

Mixed performance in commodities. Crude-oil futures are up by 0.6%.
OPEC+ issued a statement announcing that its next Ministerial Meeting
would be delayed until December 5, leading investors to maintain
expectations of a potential delay in production increases. Precious metals
are rising, while industrial metals are down

Corporate Debt

Today, we expect the auction of three long-term issues by FEFA, FEFA 24-3 /
24-4 [ 24B, for a target amount of MXN 5.0 billion (max. MXN 7.0 billion),
with 1.5-, 1.8- and 6-year terms. The assigned local scale ratings were ‘AAA’
by S&P Global Ratings and HR Ratings

Also, the offering of issue CAMSCB 24U, backed by the future flows from
the Monterrey-Saltillo highway, will take place for a target amount in Udis
equivalent to MXN 5.0 billion, with a 30-year term. The assigned local scale
ratings were ‘AAA’ by Fitch Ratings and HR Ratings

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 44,722.06 -0.3%
S&P 500 5,998.74 -0.4%
Nasdaq 19,060.48 -0.6%
IPC 49,787.82 0.1%
Ibovespa 127,668.61 -1.7%
Euro Stoxx 50 4,733.15 -0.6%
FTSE 100 8,274.75 0.2%
CAC 40 7,143.03 -0.7%
DAX 19,261.75 -0.2%
Nikkei 225 38,134.97 -0.8%
Hang Seng 19,603.13 2.3%
Shanghai Composite 3,309.78 1.5%
Sovereign bonds

2-year Treasuries 4.23 -3pb
10-year Treasuries 4.26 -4pb
28-day Cetes 10.15 20pb
28-day TIIE 10.49 Opb
2-year Mbono 9.92 Opb
10-year Mbono 10.06 Opb
Currencies

USD/MXN 20.59 -0.3%
EUR/USD 1.06 0.7%
GBP/USD 1.27 0.9%
DXY 106.08 -0.9%
Commodities

WTI 68.72 -0.1%
Brent 72.83 0.0%
Mexican mix 64.31 0.0%
Gold 2,636.02 0.1%
Copper 413.90 0.5%
Source: Bloomberg

This document is provided for the reader’s
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Relevant statements.
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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
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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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