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Main drivers for the financial markets today...

Stock markets positive, USD and government bond yields down with
higher appetite for riskier assets in Europe on optimism that US-Russia
talks could potentially end the Ukraine war

President Trump said he would announce reciprocal tariffs today, meaning
applying tariffs on imports from countries that impose higher ones on
American goods. He has not given details so far

Regarding economic figures, in the United Kingdom, GDP unexpectedly
grew 0.1% in 4Q24 driven by higher government spending avoiding the
estimated 0.1% contraction. In the US, the agenda includes producer
prices for January, after yesterday's report showing that consumer prices
rose more than estimated at the beginning of the year, and initial jobless
claims. In the Eurozone, industrial production will be announced

On the monetary policy front, Peru's central bank is expected to keep the
reference rate unchanged at 4.75%

The most relevant economic data...

Event/Period Unit Banorte Survey Previous

Eurozone and UK

2:00 GER Consumer prices - Jan (F) % yly - 2.3 2.3

2:00 UK Industrial production* - Dec % m/m - 0.2 -0.4

2:00 UK Gross domestic product - 4Q24 (P) % vy/y - 1.1 09

2:00 UK Gross domestic product* - 4Q24 (P) % a/q - -0.1 0.0

5:00 EZ Industrial production* - Dec % m/m -- -0.6 0.2
Brazil

7:00 Retail sales - Dec % vy/y -- 3.1 4.7

7:00 Retail sales* - Dec % m/m - -0.1 -0.4
United States

8:30 Producer prices* - Jan % m/m -- 0.3 0.2

8:30 Ex. food & energy* - Jan % m/m - 03 0.0

8:30 Initial jobless claims* - Feb 8 thousands 220 216 219
Peru

18:00 Monetary policy decision (BCRP) % -- 4.75 4.75
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A glimpse to the main financial assets

Last Daily chg.

Equity indices

S&P 500 Futures 6,070.25 0.0%
Euro Stoxx 50 5,470.20 1.2%
Nikkei 225 39,461.47 1.3%
Shanghai Composite 3,332.48 -0.4%
Currencies

USD/MXN 20.63 0.4%
EUR/USD 1.04 0.1%
DXY 107.81 -0.1%
Commodities

WTI 70.49 -1.2%
Brent 74.33 -1.1%
Gold 2,920.38 0.6%
Copper 473.20 0.6%
Sovereign bonds

10-year Treasury 4.60 -3pb

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

Source: Bloomberg



Equities

Stock markets maintain a positive bias, amid favorable company earnings
results updates and hopes for the conclusion of the war in Ukraine,
although investors continue to assimilate higher rates for longer

In this sense, US futures trade with little change before the open. For its
part, the Eurostoxx rises 1.2%, driven mainly by good results from Nestlé
and Siemens. Finally, Asia closed mixed, with the Nikkei up 1.3% and the
Hang Seng down 0.2%

In the corporate sector, of the 29 companies in the S&P500 that are
scheduled to publish results today, 9 have already released them, most of
them better than estimated. In Mexico, Walmex's results are expected in
the afternoon

Sovereign fixed income, currencies and commodities

Positive balance in sovereign bonds. The 10-year European rates decline
S5bps, on average. Meanwhile, the Treasuries' yield curve flattens due to
higher gains at the long-end of 3bps. Yesterday, Mbonos' curve averaged
losses of 5bps, with the 10-year benchmark closing at 9.91% (+6bps)

Dollar falls modestly amid a mixed balance in G10 currencies, with CHF
(+0.7%) and NZD (-0.4%) at the extremes. In Emerging Markets, the Mexican
peso trades as the weakest at 20.63 per dollar, equivalent to a 0.4%
depreciation

Crude-oil retreats for a second day after President Trump and his Russian
counterpart Vladimir Putin agreed to talks on ending the war in Ukraine.
Mixed balance in metals, with industrials falling but gold gaining 0.5%

Corporate Debt

Total Play announced it completed the debt exchange of US$821 million,
equivalent to 93.4% of its exchange offer of Senior Notes 6.375% due 2028
for new Senior Secured Notes 11.125% due 2032. The agreement included
the exchange of US$566 million of existing notes and the subscription of an
additional US$255 million in cash

S&P Global Ratings affirmed the ratings of three Infonavit RMBS at ‘mxAAA
(sf)’ and their subordinated series at ‘mxAA+ (sf)’ and removed them from
the Negative CreditWatch list. The rating actions mainly reflect the agency’s
view of the credit protection levels of the transactions, including the higher
mismatch to which the transactions are exposed

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 44,368.56 -0.5%
S&P 500 6,051.97 -0.3%
Nasdaq 19,649.95 0.0%
IPC 54,065.72 1.1%
Ibovespa 124,380.21 -1.7%
Euro Stoxx 50 5,405.65 0.3%
FTSE 100 8,807.44 0.3%
CAC 40 8,042.19 0.2%
DAX 22,148.03 0.5%
Nikkei 225 38,963.70 0.4%
Hang Seng 21,857.92 2.6%
Shanghai Composite 3,346.39 0.9%
Sovereign bonds

2-year Treasuries 4.35 7pb
10-year Treasuries 4.62 9pb
28-day Cetes 9.38 3pb
28-day TIIE 9.77 Opb
2-year Mbono 9.23 -3pb
10-year Mbono 9.95 7pb
Currencies

USD/MXN 20.54 -0.1%
EUR/USD 1.04 0.2%
GBP/USD 1.24 0.0%
DXY 107.94 0.0%
Commodities

WTI 71.37 -2.7%
Brent 75.18 -2.4%
Mexican mix 67.70 -2.4%
Gold 2,904.04 0.2%
Copper 470.45 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.
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.
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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
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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.
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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
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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