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* The US announced the addition of two more firms to its list of 'Chinese
Military Companies', these being Tencent (the world’s largest video game
developer) and CATL (one of Tesla’s key battery suppliers). While this does www.banorte.com/analisiseconomico
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former Bank of Canada and Bank of England governor Mark Carney could
be shaping up to be the new PM. However, another possible candidate
includes former Finance Secretary Chrystia Freeland
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Equity indices
The most relevant economic data... S&P 500 Futures 6,026.75 0.1%
Event/Period Unit Banorte Survey Previous Euro Stoxx 50 5,014.65 0.6%
Eurozone Nikkei 225 40,083.30 2.0%
5:00 Consumer prices - Dec (P) % yly -- 2.4 2.2 Shanghai Composite 3,229.64 0.7%
5:00 Core - Dec (P) % y/y - 2.7 2.7 Currencies
5:00 Unemployment rate* - Nov % -- 6.3 6.3 USD/MXN 20.31 0.0%
United States EUR/USD 1.04 0.2%
8:00 Fed's Barkin Speaks to Raleigh Chamber DXY 108.09 -0.2%
8:30 Trade balance* - Nov us$bn - -78.5 -73.8 Commodities
10:00 JOLTS Job Openings - Nov thousands - 7,700 7,744 WTI 74.05 0.7%
10:00 ISM services* - Dec index - 53.5 52.1 Brent 76.92 0.8%
Mexico Gold 2,648.19 0.4%
10:00 International reserves - Jan 3 USSbn - - 228.8 Copper 418.05 0.5%
12:30 Government weekly auction: 1-, 3-, 6-, and 12-month Cetes, 10-year Mbono (Nov'34), Sovereign bonds
3-year Udibono (Dec'26) and 2-, 5- and 10-year Bondes F 10-year Treasury 4.64 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

Positive bias in the main stock markets. In that sense, investors are
weighing the prospects of lower interest rates and some positive news
regarding Al companies, although trade risks from the US continue to
prevail

US futures anticipate a flat opening, however, Nvidia is up more than 1.9%
pre-market after announcing new chips. Europe trades with gains and the
Eurostoxx is up 0.6%. Asia closed with a positive bias, highlighted by a 0.7%
rise in the Shanghai

In Mexico, Asur reported that total passenger traffic increased 2.3% y/y in
December, while Gap registered an increase of 2.9% y/y. On the other hand,
Gce concluded with the acquisition of aggregates operations in Texas for
~US$100 million, which, although it seems to be insignificant for results, is a
positive step to diversify products and expand in the region

Sovereign fixed income, currencies and commodities

In Europe, 10-year rates rise 2bps, on average. Meanwhile, the Treasuries'
curve steepens due to modest gains at the short-end and losses of 2bps at
long-end. Yesterday, Mbonos printed gains of 2bps. The 10-year benchmark
(Mbono Nov'34) closed virtually unchanged at 10.38%

Dollar retreats against most all G10 currencies, except for JPY (-0.1%) and
CHF (-0.2%). In EM, the bias is positive; with Asian currencies leading
(+0.7%). Meanwhile, the MXN trades with few changes at 20.31 per dollar

Crude-oil rebounds around 1.0% following signs of a tighter market. At the
same time, Russian data show that its crude production was below its
OPEC+ output target last month, another sign of limited supplies.
Widespread gains, with gold and nickel rising 0.4% and 0.9%, respectively

Corporate Debt

PCR Verum affirmed Compaiiia Minera Autlan's long-term corporate ratings
at 'A/M' with Stable outlook and short-term rating at '1/M'. The rating
action considers its debt refinancing, its gradual operational recovery, the
actions taken to strengthen its profitability and the reduction of its leverage
levels

Fitch Ratings downgraded Grupo Televisa's long-term national ratings to
'AA+(mex)’ from 'AAA(mex)'. At the same time, downgraded its
international ratings to 'BBB-' from 'BBB'. The outlook is Negative. The
downgrade reflects its decline in revenues and EBITDA in 2024, as well as
the challenges the company is facing to stabilize its operating trend

Previous closing levels
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Equity indices

Dow Jones 42,706.56 -0.1%
S&P 500 5,975.38 0.6%
Nasdaq 19,864.98 1.2%
IPC 49,493.55 1.1%
Ibovespa 120,021.52 1.3%
Euro Stoxx 50 4,986.64 2.4%
FTSE 100 8,249.66 0.3%
CAC 40 7,445.69 2.2%
DAX 20,216.19 1.6%
Nikkei 225 39,307.05 -1.5%
Hang Seng 19,688.29 -0.4%
Shanghai Composite 3,206.92 -0.1%
Sovereign bonds

2-year Treasuries 4.27 Opb
10-year Treasuries 4.63 3pb
28-day Cetes 10.04 -1pb
28-day TIIE 10.28 -5pb
2-year Mbono 9.86 -5pb
10-year Mbono 10.42 Opb
Currencies

USD/MXN 20.32 -1.5%
EUR/USD 1.04 0.8%
GBP/USD 1.25 0.8%
DXY 108.26 -0.6%
Commodities

WTI 73.56 -0.5%
Brent 76.30 -0.3%
Mexican mix 68.27 -0.4%
Gold 2,636.47 -0.1%
Copper 416.15 2.2%
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.
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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, José De Jesus Ramirez Martinez, Daniel Sebastian Sosa Aguilar, Gerardo Daniel Valle Trujillo, Luis Leopoldo Lépez Salinas, Marcos Satl Garcia Hernandez,
Juan Carlos Mercado Garduiio, Ana Gabriela Martinez Mosqueda, Ana Laura Zaragoza Félix, Jazmin Daniela Cuautencos Mora, Andrea Muiioz 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
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
prior to the issuance date of the report in question, and up to 10 calendar days after its distribution date.

Compensation of Analysts.

Analysts’ compensation is based on activities and services that are aimed at benefiting the investment clients of Casa de Bolsa Banorte and its subsidiaries. Such compensation is
determined based on the general profitability of the Brokerage House and the Financial Group and on the individual performance of each analyst. However, investors should note
that analysts do not receive direct payment or compensation for any specific transaction in investment banking or in other business areas.

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
banking, to a large number of companies in Mexico and abroad. It may have provided, is providing or, in the future, will provide a service such as those mentioned to the companies
or firms that are the subject of this report. Casa de Bolsa Banorte or its affiliates receive compensation from such corporations in consideration of the aforementioned services.

Over the course of the last twelve months, Grupo Financiero Banorte S.A.B. C.V., has not obtained compensation for services rendered by the investment bank or by any of its
other business areas of the following companies or their subsidiaries, some of which could be analyzed within this report.

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.
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Reference
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