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2Q25 GDP - Upside surprise on a larger push from

both industry and services

= Gross Domestic Product (2Q25 P, nsa): 0.1% y/y; Banorte: -0.3%; consensus: 0.1%
(range: -0.6% to 1.1%); previous: 0.8%

= Gross Domestic Product 2Q25 P, sa): 0.7% q/q; Banorte: 0.4%; consensus: 0.4% (range:
-0.2% to 0.7%); previous: 0.2%

= In our view, the result is very positive considering that the external environment
remained highly uncertain. On the other hand, signals in the domestic front were mixed

= By sectors, momentum concentrated in industry (+0.8%) and services (+0.7%),
rebounding after modest declines in the previous quarter. In contrast, agriculture fell
1.3%, in part due to a challenging base effect

= Figures imply that the economy grew around 0.7% m/m in June (2.1% vy/y).
Performance inside would have been positive, noting a 0.9% m/m uptick in services,
with industry more modest (0.3%)

= We believe that the cumulative performance in the first half of the year was favorable
when factoring-in a clearly difficult backdrop. Looking ahead, we think that modest
expansions could materialize in 2H25, driving our call of 0.5% GDP growth this year

= Revised figures will be published on August 22

GDP manages slight growth in annual terms, with calendar effects skewing down the print.
The economy grew by 0.1% in 2Q25 (Chart 1). The period was impacted by a negative
seasonal effect, bearing in mind that Easter was celebrated in April this year vs. March in
2024. Thus, with seasonally adjusted figures, the result was considerably better at 1.2% y/y
(Table 1). Returning to original figures, two of the three categories were positive, which were
agriculture at 4.1% and services at 0.7%, as shown in Chart 2. In contrast, industry came in
at -1.5%, adding three consecutive quarters in negative territory.

Sequential growth for a second consecutive quarter, driven by industry and services. GDP
came in at 0.7% q/q (Chart 3), improving from +0.2% in the previous quarter. In our opinion,
this is quite positive considering that many of the challenges since the beginning of the year
have extended, especially those on the external front due to high trade uncertainty. Locally,
signals were more mixed, with some sectors resilient, but others slowing down.

Primary activities declined 1.3% q/q, facing a very challenging base effect after growing 7.8%
in the previous quarter. The result is relatively consistent with higher drought conditions and
some price shocks in certain categories.

Meanwhile, industry advanced 0.8% (Chart 4), breaking two quarters of declines. Within,
performance was likely mixed once again, with momentum concentrated in construction,
especially in edification. Manufacturing would also have grown, with some support from
transportation and other export categories. On the contrary, mining would have continued
to decline, dragged down by the non-oil component and ‘related services’, despite a slight
improvement in the oil sector.

Services came in at 0.7% (Table 2). Fundamentals remained relatively mixed, with ups and
downs throughout the month. Formal employment continued to moderate —albeit with total
figures much better—, while wages kept rising. Remittances showed greater volatility and
consumer credit stayed strong.
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While we do not have all the details yet, figures accumulated up to May suggest a positive
performance in most sectors, particularly transportation, retail sales, and recreation. However,
there is some weakness in wholesales and lodging and restaurants, so we will be waiting for
more clarity about their performance in the last month of the quarter.

Relevant progress in June. Considering an average of -1.0% y/y for the monthly GDP-proxy
IGAE in April and May, today’s result implies a reading of around 2.1% y/y in the last month of
the quarter (original figures). This is consistent with +0.7% m/m, accelerating after a pause in
May. By sectors, services would have rebounded 0.9% m/m, with resilient fundamentals.
Industry would have expanded 0.3%, with evidence of greater dynamism in manufacturing and
despite a challenging base effect for construction. Finally, primary activities would have come
in at +0.7%.

Challenges remain, although the results so far this year provide a cause for some optimism
about coming quarters. As in 1Q25, we believe the result is quite positive given the current
context for the Mexican economy, with both external —associated with trade uncertainty— and
domestic challenges. Despite several factors continuing in the second half of the year (as we
discuss below), we maintain our call of 0.5% GDP growth this year (see Table 3 and Table 4).

As discussed in our latest View from the Top, we believe that the outlook for 2H25 will remain
mixed, with some driving factors continuing and others emerging. So far, the main headwind
continues to be the US trade stance. At the time of this publication, no agreement had been
announced between Mexico and the US to avoid the imposition of a 30% tariff on August 1°t.
According to several experts, it is not entirely clear whether this measure would cover all our
exports or only those not traded under the USMCA. Our baseline scenario contemplates the
second option, which would imply a 5% increase over the tariff currently applied. Although an
interim agreement may be reached, we believe that uncertainty will truly be behind us until
the USMCA review next year, so the preparatory work for this —which could begin in the coming
months— will be key to an improvement relative to current conditions.

Regarding other factors more closely linked to the domestic economy, we believe that the
acceleration of non-residential construction will provide substantial support. Specifically,
construction is scheduled to begin on several railway lines in coming months, which should
add to other efforts under the umbrella of Plan Mexico. Meanwhile, manufacturing could
continue growing at a more moderate pace. For services, domestic sectors will remain highly
dependent on consumption fundamentals. Overall, these have shown some signs of resilience,
although other individual indicators —such as employment affiliated to IMSS and remittances—
have slowed, introducing downside risks for the category.

Overall, we believe that conditions have been generally stronger than investor expectations at
the beginning of the year and even at the start of the Trump administration. With that in mind,
we maintain a relatively constructive view on activity for the coming quarters.
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Table 1: GDP
% y/y nsa, % y/y sa

nsa sa
2Q25 1Q25 2Q24 1Q24 Jan-Jun’25 Jan-Jun’24 2Q25 1Q25 2Q24 1Q24 Jan-Jun’25 Jan-Jun’24
Total 0.1 0.8 2.2 1.5 0.4 1.9 1.2 0.6 1.2 1.8 0.9 1.5
Agriculture 4.1 7.2 -4.5 -4.8 5.5 -4.6 4.5 6.7 -3.9 -5.1 5.6 -4.5
Industrial production  -1.5 -0.7 1.8 0.8 -11 13 -0.2 -1.3 0.6 1.6 -0.7 11
Services 0.7 13 2.9 2.3 1.0 2.6 1.7 1.1 2.0 2.5 14 2.2
Source: INEGI
Chart 1: GDP Chart 2: GDP by sectors
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Table 2: GDP
% q/q sa, % q/q saar
% a/q % a/q saar
2Q25 1Q25 4Q24 3Q24 2Q25 1Q25 4Q24 3Q24
Total 0.7 0.2 -0.7 0.8 2.7 0.8 -2.6 3.4
Agriculture -1.3 7.8 -6.5 4.5 -5.0 35.2 -23.7 19.5
Industrial Production 0.8 -0.1 -1.5 0.3 33 -0.5 -6.0 13
Services 0.7 -0.1 0.0 0.9 3.0 -0.3 0.1 3.5
Source: INEGI
Chart 3: GDP Chart 4: GDP by sectors
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Table 3: GDP 2025: Supply Table 4: GDP 2025: Demand
% y/y nsa; % g/q sa % y/y nsa; % q/q sa
% y/y 1025 2Q25 3Q25 4Q25 2025 % vy/y 1Q25 2Q25 3Q25 4Q25 2025
GDP 0.8 0.1 0.2 1.2 0.5
GDP 0.8 0.1 0.2 1.2 0.5 - - -
Private consumption -0.6 -1.4 -1.1 0.8 -0.6
Agricultural 7.2 4.1 -1.6 8.0 4.6 SRR 52 7.9 63 34 5.7
Industrial production -0.7 -1.5 -1.2 0.7 -0.7 Govt. spending 1.5 -0.8 -0.9 -1.0 -0.3
Services 13 07 09 10 1.0 £l Lid D cn 2L 2L
Imports 23 27 14  -15 -2.0
0,
%alq %alq
GDP 0.2 0.7 0.2 0.3 = GDP 0.2 0.7 0.2 0.3 -
*Note: Underlined figures indicate forecasts *Note: Underlined figures indicate forecasts
Source: INEGI, Banorte Source: INEGI, Banorte
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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
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Juan Carlos Mercado Gardufio, Ana Gabriela Martinez Mosqueda, Jazmin Daniela Cuautencos Mora, Andrea Mufioz 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.

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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