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Main drivers for the financial markets today...

Stock markets mixed —but with S&P futures positive-, government bond
yields to the upside, and the USD negative, with investor’s focus on the
meeting between US president, Donald Trump and US CEOs, watching for
any signals of tariff policy shifts or support for equity markets

Trade talks between the US and China are stuck, with both sides failing to
agree on how to proceed. The Chinese government prefers to have most
of the details sorted before both presidents hold a call

In Germany, a deal on defense spending could be reached this week, with
the Green Party co-leader saying they are ready to negotiate. The euro
climbed after this news

The House Freedom Caucus backed a stopgap funding package, bolstering
Speaker Johnson’s attempt to pass the bill without help from Democrats
and avert a government shutdown on March 15t

Today’s economic agenda is scarce. In the US, January’s JOTLS will be
released. In Brazil, IP for the first month of the year surprised to the
downside at +1.4% y/y

In China, the National People’s Congress will end today, reflecting
enthusiasm for Al, with regional governments competing to promote its
development, and with Chinese shares set to post their best performance
during the annual huddle since 2018

In Greenland, a general election is taking place today that will determine
how and when the territory will seek independence from Denmark. All
major parties are in favor of sovereignty

The most relevant economic data...

Event/Period Unit Banorte Survey Previous

Brazil

8:00 Industrial production - Jan % vy/y - 2.1 1.6

8:00 Industrial production* - Jan % m/m - 0.4 -0.3
United States

10:00 JOLTS Job Openings - Jan thousands - 7,615 7,600
Mexico

11:00 International reserves - Mar 7 USSbn -- -- 234.3

13:30 Government weekly auction: 1-, 3-, 6-, and 24-month Cetes, 5-year Mbono (Feb'30),

10-year Udibono (Aug'34) and 1-, 3- and 7-year Bondes F
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A glimpse to the main financial assets

Last Daily chg.

Equity indices

S&P 500 Futures 5,639.00 0.3%
Euro Stoxx 50 5,379.37 -0.1%
Nikkei 225 36,793.11 -0.6%
Shanghai Composite 3,379.83 0.4%
Currencies

USD/MXN 20.30 -0.3%
EUR/USD 1.09 0.7%
DXY 103.44 -0.4%
Commodities

WTI 66.89 1.3%
Brent 70.19 1.3%
Gold 2,913.24 0.8%
Copper 473.15 2.0%

Sovereign bonds

10-year Treasury 4.22 1pb

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

Source: Bloomberg



Equities

Mixed movements in the main stock exchanges, showing greater
stabilization after Monday's sharp declines. In that sense, the volatility
index (VIX) is at 27.30 points after reaching a high for the year yesterday at
29.53 points

In the US, futures anticipate a positive opening, and the Nasdaq rises 0.5%
above its theoretical value. Tesla stands out with a rise of 2.0% in pre-
market, showing some recovery after closing with a drop of 15.4%. In turn,
losses predominate in Europe. Asia closed with a negative bias

In corporate news, Delta Airlines reduced its earnings expectations by
approximately half for the first quarter due to further weakness in travel
demand. The share price fell 7.0% in pre-market, dragging down other
companies in the sector such as American Airlines (-3.0%)

Sovereign fixed income, currencies and commodities

The Treasuries' curve marks modest losses, with the belly adjusting +2bps.
In Europe, 10-year rates also increase by around 4bps. Yesterday, the
Mbonos' curve in Mexico steepened because of gains of 3bps at the short-
end and losses of up to 7bps at the long-end. The 10-year benchmark closed
at 9.52% (+5bps)

The dollar weakens against developed currencies, with NOK (+1.0%) and
EUR (+0.7%) being the strongest. The latter is trading at its best level in four
months, boosted by expectations of higher defense spending in the region.
In EM, bias is also positive. MXN appreciates 0.3% to 20.30 per dollar,
erasing part of yesterday's losses (-0.6%)

Most commodities are recovering as selloff in global equity markets
moderates. Crude-oil gains just over 1.0%. In metals, copper and gold
advanced 1.3% and 0.8%, respectively

Corporate Debt

Today, the auction of two bonds by GM Financial de México will take place,
GMFIN 25 / 24-2*, for a target amount of MXN1.0 billion and with 3- and
5.6-year terms. The bonds are rated at 'mxAAA' by S&P Global Ratings and
at 'AAA(mex)' by Fitch Ratings

HR Ratings affirmed the ‘HR AAA (E) rating to the issue of Autopista
Tenango-Ixtapa de la Sal, TENIXCB 14U, with Stable outlook. The rating is
based on the early amortization of two payment dates in 2024 for a total
amount of MXN19.0 million

Molibdenos y Metales informed that it will fully prepay its MOLYMET 21-1
issue on March 19, 2025. Currently, the issue has an outstanding amount of
MXN 1.5 billion and a tap issue with an outstanding amount of MXN1.0
billion

Previous closing levels

Last Daily chg.

Equity indices

Dow Jones 41,911.71 -2.1%
S&P 500 5,614.56 -2.7%
Nasdaq 17,468.32 -4.0%
IPC 51,726.88 -2.1%
Ibovespa 124,519.38 -0.4%
Euro Stoxx 50 5,386.98 -1.5%
FTSE 100 8,600.22 -0.9%
CAC 40 8,047.60 -0.9%
DAX 22,620.95 -1.7%
Nikkei 225 37,028.27 0.4%
Hang Seng 23,783.49 -1.8%
Shanghai Composite 3,366.16 -0.2%
Sovereign bonds

2-year Treasuries 3.88 -12pb
10-year Treasuries 4.21 -9pb
28-day Cetes 9.26 Opb
28-day TIIE 9.72 Opb
2-year Mbono 8.87 -3pb
10-year Mbono 9.54 3pb
Currencies

USD/MXN 20.36 0.5%
EUR/USD 1.08 0.0%
GBP/USD 1.29 -0.3%
DXY 103.90 0.1%
Commodities

WTI 66.03 -1.5%
Brent 69.28 -1.5%
Mexican mix 62.78 -1.4%
Gold 2,888.71 -0.7%
Copper 466.65 -0.9%

Source: Bloomberg
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earlier today.
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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.
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SELL When the share expected performance is lower than the MEXBOL estimated performance.
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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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