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* In the Eurozone, preliminary 4Q24 GDP came in at 0.1% q/q, slightly above
expectations. The ECB expects headwinds to growth to continue this year,
but sees a faster pace of expansion than in 2024

* On the monetary policy front, there will be comments from Fed's Logan.
Elsewhere, the Russian central bank kept its key rate unchanged at 21.0%,
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A glimpse to the main financial assets

Last Daily chg.

Equity indices
S&P 500 Futures 6,124.75 -0.2%
Euro Stoxx 50 5,512.54 0.2%
Nikkei 225 39,149.43 -0.8%
Shanghai Composite 3,346.72 0.4%
The most relevant economic data... Currencies
Event/Period Unit Banorte Survey Previous USD/MXN 20.40 0.0%
Eurozone EUR/USD 1.05 0.0%
5:00 Gross domestic product - 4Q24 (P) % yly - 0.9 0.9 DXY 107.01 -0.3%
5:00 Gross domestic product* - 4Q24 (P) % a/q -- 0.0 0.0 Commodities
United States WTI 71.79 0.7%
8:30 Advance retail sales* - Jan % m/m 0.1 -0.2 0.4 Brent 75.63 0.8%
8:30 Ex autos & gas* - Jan % m/m - 0.3 0.3 Gold 2,930.66 0.1%
8:30 Control group* - Jan % m/m 0.4 0.3 0.7 Copper 478.05 0.1%
9:15 Industrial production* - Jan % m/m 0.3 0.3 0.9 Sovereign bonds
9:15 Manufacturing production* - Jan % m/m 0.2 0.1 0.6 10-year Treasury 4.53 1pb

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

adjusted annualized rate. Source: Bloomberg



Equities

Stock markets conclude the week with much greater caution. Futures in the
US anticipate a negative opening with the S&P500 trading 0.2% below its
theoretical value, after approaching near all-time highs yesterday. Europe is
mixed, while luxury stocks advancing in the face of positive earnings (e.g.
Hermes). In Asia, the Hang Seng rose 3.7% on Al optimism

With ~77% of the reports of companies in the S&P500, there is a cumulative
increase in profits of 10.7% vs. 7.5%e. Palo Alto Networks shares fall on
disappointing expectations, but Airbnb rises after beating forecasts.
Moderna reported weaker than expected

In Mexico, Walmex reported higher-than-expected pressures on
profitability in Mexico, which may not be well received by the market. The
Mexbol Index may consolidate near 54,000pts

Sovereign fixed income, currencies and commodities

Mixed performance in sovereign bonds. Ten-year rates in Europe rise by
2bps on average. Meanwhile, the US Treasury curve steepens, with 1lbp
gains at the short-end and losses of the same magnitude at the long-end.
Yesterday, Mbonos averaged gains of a 3bps

USD negative against most G10 currencies, with the NZD (+0.5%) being the
strongest. In EM, the bias is positive, with better performance in Asian
currencies. The MXN appreciates by 0.2% to 20.37 per dollar, marking its
fourth consecutive day of gains

Crude-oil futures rise by 0.7%, following comments from U.S. Treasury
Secretary Scott Bessent, stating that the Trump administration remains
committed to reducing Iranian oil exports. Metals are up, with industrial
metals leading the way; copper appreciates by 1.8%

Corporate Debt

Fitch Ratings upgraded Inmobiliaria Ruba's long-term rating to 'AA(mex)’
from 'AA-(mex)' with Stable outlook. The rating considers that Ruba will
keep a strong and consistent operating performance, as well as a strong
financial structure in the coming years

Grupo Collado announced its intention to call its issues COLLAD 08 / 08-2 on
February 28, 2025. The bonds have an outstanding amount of MXN 330
million and the prepayment considers a MXN 8.23 million premium

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 44,711.43 0.8%
S&P 500 6,115.07 1.0%
Nasdaq 19,945.64 1.5%
IPC 54,160.11 0.2%
Ibovespa 124,850.18 0.4%
Euro Stoxx 50 5,500.50 1.8%
FTSE 100 8,764.72 -0.5%
CAC 40 8,164.11 1.5%
DAX 22,612.02 2.1%
Nikkei 225 39,461.47 1.3%
Hang Seng 21,814.37 -0.2%
Shanghai Composite 3,332.48 -0.4%
Sovereign bonds

2-year Treasuries 431 -5pb
10-year Treasuries 453 -9pb
28-day Cetes 9.38 Opb
28-day TIIE 9.77 Opb
2-year Mbono 9.22 -1pb
10-year Mbono 9.91 -3pb
Currencies

USD/MXN 20.41 -0.6%
EUR/USD 1.05 0.8%
GBP/USD 1.26 1.0%
DXY 107.31 -0.6%
Commodities

WTI 71.29 -0.1%
Brent 75.02 -0.2%
Mexican mix 67.30 -0.6%
Gold 2,928.21 0.8%
Copper 482.55 1.6%
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
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translation. For this reason, the original research
paper in Spanish is the only official document. The
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translation. The original document entitled
“Apertura de Mercados Financieros” was released
earlier today.
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Relevant statements.
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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.
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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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