GRUPO FINANCIERDO

BANORTE

Employment monitor:
August 2025

Economic and Financial Markets Research
Grupo Financiero Banorte

® @Analisis_Fundam
Document for distribution

August 28th, 2025 among the general public



Alejandro Padilla Santana

Chief Economist and
Head of Research

alejandro.padilla@banorte.com
(55) 11034043

Juan Carlos Alderete Macal, CFA

Executive Director of Economic
Research and Market Strategy

juan.alderete.macal@banorte.com
(55) 11034046

Francisco José Flores Serrano

Director of Economic Research,
Mexico

francisco flores.serrano@banorte.com
(55) 16702957

Yazmin Selene Pérez Enriquez

Senior Economist,
Mexico

yazmin.perez.enriquez@banorte.com
(55) 5268 1694

Cintia Gisela Nava Roa

Senior Economist,
Mexico

cintia.nava.roa@banorte.com

(55) 1103 4000

GRUPO FINANCIERO

BANORTE



- .
_—

Visit our website

. www.banorte ‘anal
o |
= !
| (;.:'_ 7 ’ |
> B

ENO
N_{I1 ]

0

Interactive Special
dashboards Fodcast reports

=
X @Analisis_Fundam

P



‘Agenda

National employment metrics
@ons i ;i
(Q) Sectoral & regional employment indicators o

(i )

Wages & total payroll
t()

(.) Glossary o

€

) Annexes |
©)

RRRRRRRRRRRRRRR

BANORTE



National
employment
metrics

RRRRRRRRRRRRRRR

4P BANORTE



‘ National employment - INEGI

Employed people Monthly job creation
Millions Thousands
1,500 -
61 60.8 900 - Ensa Hsa
632.6
58 - 300 - 97.1
-300 -
55 -
-900 -
Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25 Jul-25
52 -
Selected labor market indicators
Millions, %
49 -
Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25
Millions
46 - Labor force 60.7 61.1 61.5 61.7 61.8 62.5
Employed 59.2 59.7 59.9 60.0 60.2 60.8
Unemployed 1.5 1.4 1.6 1.7 1.7 1.7
43 - Outside of the labor force 42.7 41.9 42.1 42.1 41.6 41.4
% of the labor force
Labor force* 58.7 59.3 59.4 59.5 59.8 60.2
Employed 97.5 97.8 97.5 97.3 97.3 97.2
40 ' ' ' ' ' ' Unemployed 25 2.2 25 2.7 2.7 2.8
Jul-06 Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25 Outside of the labor force* 41.3 40.7 40.6 40.5 40.2 39.8

*0% of the +15 years old population
Source: Banorte with data from INEGI
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‘ Unemployment rate

Unemployment rate

% nsa
60 -
- ul25  Jan-Jul'25 ——Unemploymet rate
i Unemployment rate 2.77 2.60 i e e dlUnEmploymentrate
Expanded unemployment rate 10.08 10.21
Labor gap 16.68 16.47 —Labor gap
40 -
30 -
20 -
16.68
10 - 10.08
WWM 277
0 T T T T T T
Jul-06 Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25

Source: Banorte with data from INEGI
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\ Participation and part-time workers rates

Participation rate

% nsa

65 -

63 -

Mg e

57 -

61

59

55 -

53 -

51 -

49 -

47 -

45

60.2

Jul-06 Sep-09 Nov-12 Jan-16 Mar-19

Source: Banorte with data from INEGI

May-22

Jul-25

Part-time workers rate

% nsa

33 -

30 -

27 -

24 -

21 -

18 -

15 -

12 -

7.3

Jul-06

Sep-09

Nov-12

Jan-16

Mar-19

May-22 Jul-25
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‘ Informal employment

Working in the informal economy Informality rate
Millions % of employed people
36 - 62 -
34 - 34.1 60 -
32 - 58
30 - 56 - 56.1
28 - 54 -
26 - 52 -
24 - 50 -
22 - 48 -
20 T T T T T T 46 T T T T T T
Jul-06 Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25 Jul-06 Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25

Source: Banorte with data from INEGI
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‘ National employment - IMSS

IMSS affiliated workers Job creation/losses in the month — IMSS
Millions Thousands
1,500 - ,
26 - 1'2166 %.5
H nsa HEsa
1,000 -
24 -
23.6 500 1
0 —=m — | | . — — -
22 - I
-500 -
Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25 Jul-25
20 -

National employment indicators — IMSS
% y/y, thousand

18 -
16 -

+5.6% y/y jobs +1,259.?

(vs Jul-24) thousand jobs
N vs Jul-24
5.7% m/m jobs +1,353._3
12 T T T T T T thousand jObS
(vs Jun-25)

iy S il LI (3 Mar-19 May-22 Jul-25 vs Dec-24

Source: Banorte with data from IMSS
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\ Digital platforms workers IMSS’ affiliated

Reform to the Federal Labor Law Details of the Digital Platform Law Job creation in July 2025 vs. June 2025
Thousand
. ‘ﬂ 1,600 1,266.0 1,291.4
. . a= V5 1,100
Social security for 600
digital platform Independent 100 , . .
workers Subordinate employee: employee: monthly net -400 ] -25.3
monthly net income 2 income < one Total job Pilot program Others
one minimum wage* minimum wage* creation
= Pilot program: .
o July — December 2025 Insurance coverage obtained by the type of employment scheme

. Disability and E
continuous hazards

life Subordinate

INFONAVIT

working day** Independent

= w@ 2 schemes: subordinate I Occupational Soc?hbeneﬁts
gece,, - or independent hazards ane cayeare
i P
| K} y
Flexible and non- H‘j Occupational

employee employee

|nsured against accidents I Retirement and ( lliness and )
m e

&\, from day one old-age pension aternity leav

*Minimum wage of Mexico City, $8,634.00 in 2025. **If the employee ceases to be active for a consecutive period of 30 calendar days, the employment relationship will automatically terminate. Source:
Banorte with data from the Legislative Branch, IMSS, Mexican government
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\Sectoral employment - INEGI

Breakdown by sector Job growth by sectors?
% % y/y nsa
Government Ly
© e3 e e Aug-24 | Sep-24 | Oct-24 | Nov-24 | Dec-24 | Jan-25 | Feb-25 | Mar-25 | Apr-25 | May-25 | Jun-25 | Jul-25
| Electricity* Total 0.9 0.6 0.8 3.2 0.3 0.9 -0.4 -0.1 0.1 0.3 2.1 0.8
0.7 Primary act. 2.5 -0.8 -5.1 4.7 -5.8 2.1 1.9 -6.8 2.0 3.5 4.9 -4.7
/A earcry | 30 [N so  os JEGRN sx (e R <e oo NS
Manufacturing 2.7 -0.2 5.0 -0.3 -3.8 4.5 -3.6 7.2 3.7 -4.2 -6.1 1.5
S‘:ila' Mana IR Construction 0.5 29 70 55 -04 -40 40 24 74 29 34 -39
16.0 Commerce -0.5 0.1 0.0 3.5 0.1 24 0.0 2.9 4.2 -0.6 0.8 23
Restaurants** 8.0 29 1.7 8.5 1.3 2.3 -0.5 3.8 0.3 -1.2 8.8
jonal****
8.1 Transportation*** 5.0 4.6 5.4 7.1 6.8 2.0 3.2 - 1.7 7.0
Professional**** -4.2 -3.0 5.9 -2.5 3.6 5.8 -2.5 2.7 3.8 2.8
ation*** Social 6.4 2.7 23 - 4.8 -0.7 5.6 1.1 -1.5 2.8 2.9 0.1
Diverse -6.6 2.1 0.5 0.1 8.0 -4.2 -2.8 -0.9 -5.2 -1.2 1.6 0.2
Government 3.5 -0.7 -2.8 -4.9 0.6 7.7 -6.3 7.4 -4.7 7.5
Other 4.4 12.9 5.5 15.3 11.0 112 178 7.7

1The heat map is constructed from global highs and lows. *Electricity includes mining. **Restaurants includes lodging. ***Transportation includes communications, postal services, and storage.
****Professional services include financial and corporate. Source: Banorte with data from INEGI.
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‘Sectoral employment - IMSS

Breakdown by sector Formal job growth by sectors*
% % y/y nsa
Mining
05 Aug-24 | Sep-24 | Oct-24 | Nov-24 | Dec-24 | Jan-25 | Feb-25 | Mar-25 | Apr-25 |May-25 | Jun-25
Social Total 1.8 1.6 1.4 1.0 1.0 0.8 0.6 0.8 0.2 0.1 0.0

10.0

Primary .
act Primary act. -2.8 -2.9 -2.5 -0.6 -1.7 -1.5 -2.8
2.9 Manufacturing .
25.4 Mining 0.1 0.0 0.1 0.9 1.1 -1.3 -1.7 -2.0 -3.0
Manufacturing 0.1 0.1 0.3 0.0 0.2 -0.2 -0.2 -0.1 -0.7 -1.0 -1.2 -1.6
Vg
Total Construction 1.1 -0.3 -2.5
23.6
mi"ion Utilities 1.5 0.9 1.1
Commerce 3.2 3.2 3.2 2.8 2.8 2.9 3.0 2.6 2.3 2.8 2.9
Constr,
Transportation 2.6 2.1 2.3 1.2 14 14
\ Corporates 2.2 2.1 1.9 1.8 2.1 2.0 1.8 1.7 1.4 1.3 14
Utilities
0.7 Social 26 23 1.8 1.8 1.9 18 17 2.1 16 07 08 1.0

*The heat map is constructed from global highs and lows excluding the total and transportation to avoid distorting the color scale.
source: Banorte with data from IMSS
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‘ Unemployment rate by state - INEGI

Unemployment rate by states*
% nsa, % last 12-month moving average nsa

AGU 3.1 2.8 MOR 1.6 1.6

*|SO 3166-2:MX nomenclature.
Source: Banorte with data from INEGI

BCN
BCS
CAM
CHP
CHH
CMX
COA
coL
DUR
MEX
GUA
GRO
HID
JAL
MiC

2.6
2.6
2.7
2.7
1.5
3.3
3.6
2.5
2.9
2.9
3.5
1.6
2.0
3.4
24

24
24
2.3
2.5
2.2
3.6
3.7
2.1
3.1
3.0
2.6
1.2
1.9
2.3
1.7

NAY
NLE
OAX
PUE
QUE
ROO
SLP
SIN
SON
TAB
TAM
TLA
VER
YUC
ZAC

2.2
2.9
2.0
2.1
2.9
3.3
2.5
3.1
3.7
4.5
3.0
3.3
2.1
13
3.7

24
3.0
1.6
24
2.3
2.7
3.2
2.6
2.9
4.5
3.4
2.6
2.3
1.7
3.1

Unemployment rate by states: July
% nsa

%
4.5

2.9

13

Con tecnologia de Bing
© GeoNames, Microsoft, TomTom
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‘ Formal job creation by state - IMSS

Formal job creation by state* Formal job creation by state: July**
% y/y nsa, 12-month average % y/y nsa
| states | yul-2s | 12mva Jl states | s | 12m-mA | g

AGU 1.8 1.2 MOR -0.1 -0.4 .
BCN -1.8 -1.8 NAY -3.0 -0.5 e
BCS 2.3 0.1 NLE 1.5 3.1
CAM -1.8 -4.7 OAX -2.7 1.2 9.6
CHP -1.3 2.9 PUE 0.0 1.4
CHH -0.9 -0.9 QUE 0.1 1.4
CMX 15.4 1.6 ROO 1.3 1.5
COA -1.7 -0.2 SLP -1.5 0.3
coL 1.4 2.3 SIN -2.4 -1.2
DUR -0.3 -0.5 SON -2.0 -1.2
MEX 41.7 7.4 TAB -9.6 -10.1
GUA 0.3 1.6 TAM -1.1 -0.4
GRO -2.7 1.7 TLA -0.8 1.0
HID 3.1 3.6 VER -1.2 0.0
JAL 0.8 1.4 YUuC -0.5 0.7
Mic 2.7 13 ZAC -2.6 -2.9 o Geonames, Mool TS

*ISO 3166-2:MX nomenclature. **The color scale excludes CMX and MEX to avoid distorting the color scale.
Source: Banorte with data from IMSS
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\ Formal job creation at regional and sectoral level

Regional-sectoral matrix: July 2025*

Breakdown by state

% y/y nsa

Total Primary act. Mining Utilities Construction |Manufacturingd Commerce ([Transportation| Business Social
Center -0.1 -0.6 0.3 1.7 -7.7 -1.1 3.5 2.0 1.9 -0.5
Metropolitan -3.6 1.6 -1.6 3.3 1.3
Northwest -1.4 -0.1 1.1 1.1 -4.3 -3.1 0.9 0.9 -1.7 1.1
North 0.2 5.2 -2.1 2.2 0.9 -1.8 2.0 0.9 0.8 2.1
West 0.9 -2.4 -0.5 3.3 -2.5 0.2 2.3 4.6 1.7 0.7
Peninsular -1.6 2.0 0.6 -0.8 4.4 -7.0 1.5 1.1

*The color scale excludes the total and transportation from the Metropolitan region to avoid distorting the color scale
Source: Banorte with data from IMSS
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\ Wage metrics

Daily wages*

S per day, current values
700 -

= Minimum wage

£00 614.3

= |MSS

500 - 513.2

= |NEGI

400 -
300 -
278.8

200 -

100 -

0 T T T T T
Jul-15 Jul-17 Jul-19 Jul-21 Jul-23 Jul-25

*INEGI’s daily wage is obtained by multiplying the hourly wage by eight
Source: Banorte with data from CONASAMI, IMSS, INEGI and Ministry of Labor

Daily wages*
% y/y in real terms (ex-post)

50 -

e Minimum wage
40 -

—|MSS
30 -

e |[NEGI

Jul-15 Jul-17

Jul-19

Jul-21

Jul-23 Jul-25
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‘Total payroll

Total payroll — INEGI

S in real terms
1,000 -

900 -
800 -
700 -

600 -

500 T T T T T T
Jul-06 Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25

Total payroll — INEGI

% y/y in real terms
15 4

10 -

1.0

0 EM

-15 -
Jul-06 Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25

Source: Banorte with data from INEGI and IMSS

936.2

Total payroll — IMSS

Sin real terms

440 -
400 -
360 -
320 -
280 -
240 -
200 -
160 -

434.8

120

Jul-06

Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25

Total payroll — IMSS

% y/y in real terms

10 -

6.5

2 -
-4 -
-6 -

Jul-06

Sep-09 Nov-12 Jan-16 Mar-19 May-22 Jul-25
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‘ Glossary

Employment gap: Difference between the actual employment level of an economy and the
level of employment that is considered optimal or sustainable in the long-term, known as full
employment. It represents the underutilization (negative) or overutilization (positive) of the
workforce. At full employment, the gap is zero

Informal employment - Working in the formal sector: All work performed in formal companies
or institutions but without access to social benefits or an employment contract

Informal employment - Working in the informal sector: All work performed in an
unincorporated economic unit that operates from household resources, and that does not keep
an accounting record of its activity, regardless of the working conditions that exist

Unemployed population: +15 years old people who in the reference week looked for work
because they were not linked to an economic activity or work

Labor force (currently active population): +15 years old people who had a link with economic
activity or who sought it in the reference week, and who were therefore employed or
unemployed

People outside of the labor force: +15 years old people who in the reference week only carried
out non-economic activities and did not look for work

Source: Banorte with data from INEGI

Employed people: +15 years old people who in the reference week did some economic activity
for at least one hour. Includes employed people who had a job, but did not do it temporarily for
some reason, without thereby losing their employment link with it; as well as those who helped
in some economic activity without receiving a wage

Daily wage (INEGI): It is constructed by multiplying the hourly wage by eight times

Unemployment rate: It is the proportion of the labor force that is openly unemployed in the
reference period

Expanded unemployment rate: It is the proportion of the labor force and the population that is
available for work even if they have given up looking for work, or that will start work soon

Participation rate: Percentage that the labor force represents with respect to those +15 years
old

Part-time workers rate: Percentage of the labor force that has the need and availability to offer
more work time than their current occupation allows

GRUPO FINANCIERO
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‘ Minimum wage

Minimum wage

S, %yly
300 - - 25
s Minimum wage (LHS) 278.80
—% y/y (RHS)
250 -
- 20
200 -
- 15
150 -
- 10
100 -
-5
50 -
o T T T T T T T T T T T T T - o

2013 2015 2017 2019 2021 2023 2025

Source: Banorte with data from CONASAMI and Official Gazette

Relevant points

The minimum wage (MW) is the minimum amount received per workday, and was
established in 1931

The National Commission on Minimum Wages (CONASAMI in Spanish) is an agency
of the Ministry of Labor authorized to determine the increase in the MW for the
next year

The CONASAMI Board of Representatives considers variables such as the cost of
living, labor market conditions, and salary structures to establish —by consensus—
the percentage of annual increase in the MW. The Council is made up of 11 worker
representatives, 11 employer representatives, and only one government
representative

In 2016, by decree, the process of deindexing the MW from various legal
requirements unrelated to remuneration matters (e.g. sanctions, rights, or
administrative paperwork) was completed. Thus, the MW was replaced cover
theses purposes by the Measurement and Adjustment Unit (UMA in Spanish) used
as a unit of account, index, base, measure or reference to determine the amount of
payment of the federal o local government obligations

As of 2019, the geographic area MW was eliminated, and the division of the
Northern Border Free Zone (ZLFN in Spanish) MW and the rest of the country MW
was established

The Independent Recovery Amount (MIR in Spanish) has as its main objective to
increase significantly the MW without affecting wage negotiations in collective
contracts, thus it is applied as a direct adjustment to the MW

For the 2024-2030 six-year term, the federal government objective is to reach a
minimum wage equivalent to 2.5 times the Urban Income Poverty Line by 2030

GRUPO FINANCIERO
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\ Minimum wage 2030 target

Federal government’s two goals on the minimum wage

\
|
|
|
|
|
|
|
|
|
|
|
|

J

A 12% y/y nominal increase would be enough to reach both goals

( 2026 goal
as long as the average inflation no do not surpass a 4% y/y

|

I Equivalent to 2 times the
: Urban Income Poverty
1

\——————’

Line (UIPL)
\~ ----------- -
P ~ 2025 2026 2027 2030
| 2030 goal \
1 |
| 25tmesUPL | +12% y/y +12% y/y +12% y/y +12% y/y
I [ $278.80 per day
X J 1.8 times UIPL 2 times UIPL 2.5 times UIPL
Urban Income Poverty Line and minimum wage Urban Income Poverty Line and minimum wage in March
$, monthly 2025
9,000 -
8,000 - ——Poverty Line in Urban Areas , ,
7,000 - -
6,000 - inimum wage $4,680.15 Sn?l'::t‘ll;?ys 1.8 times
5,000 - uipL minimum wage UIPL
4,000 -
3,000 -
2,000 T T T T T T

Mar-16 Sep-17 Mar-19 Sep-20 Mar-22 Sep-23 Mar-25

* $419.88 at the Northern Border. Source: Banorte with data of CONASAMI and CONEVAL
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\ Recent law changes relate to the labor market

Federal Labor Law reforms and International Labor Organization (ILO) conventions

Diverse labor

Convention 109 Legitimization / \ laws such as

‘Dec21 on eliminate of Iabqr 'Dec 23 ‘Chair Law’ and
Reform on violence and collective social security for
outsourcing harassment contracts digital platform
P — — workers reform
Convention 189 Reform on Reform on Update of the = = The ‘Chair Law’ ,
on domestic remote work minimum work-related and the Digital
workers - N\ holidays — diseases list Platforms Law
ul22 come into force

Relevant labor market’s proposals reforms

=

[e]

Mourning and

postpartum Two free days per

Reduction of Increase of the Increase of Eliminate
working hours annual employee paternity leave maximum caps depression leave, year to do
(from 48 to 40 bonus (from 15 to days (from 5 to 20 on profit sharing extension of medical check Equal pay
hours) 30 days) days) maternity leave ups inspections

Source: Official Gazette, OIT and news media
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\ Mexico moves towards reducing working hours

Initiative of the Executive Brach

On May 1%, President Claudia Sheinbaum
announced that an appropriate
consensus will be sought to reduce the
workweek from 48 to 40 hours

A gradual approach is proposed, aiming
to reach 40 hours by 2030

The reform will involve amending Articles
61 and 69 of the Federal Labor Law

Forums of discussion will be held
between June 19" and July 7t" in CDMX,
GDL, MTY, TlJ, QRO, CUN, with
participation from unions, companies,
academics, international organizations,
among others

The Project will be submitted to the
Mexican Congress for review during the
next ordinary session period (Sep. 2025)

Statement from key stakeholders

Coparmex: The reform must involve
dialogue, and economic realism. A
reduction without increased productivity
could lead to a deterioration in formal
employment. Gradualness not only of
time, but also considering sectoral
matters and company size

Adecco Group estimated the paying for
overtime —to maintain production— would
increase labor costs by +36%

Concanaco-Servytur: MSMEs require
support to face the reform, they propose
differentiated legislation with incentives
for those companies

The National Food and Commerce Union
“..Let’s start a pilot program based on
mutual commitments.”

JUCOPO: We are not going to act rashly

64% of business leaders

59% would have trouble

Encuesta CONCANACO-CANACINTRA*

71% would experience
anincrease in
operating costs

view the reduction as
unsustainable

67% are requesting a
tax reduction to provide
support for covering the

increased cost

in staffing shifts or
maintaining the same
level of service

Concerns: increase in labor costs,
negative impact on the consumer and
loss of jobs

)

Proposal

K

N S

Sectoral Incentives for Labor Transition
gradualness formality Observatory
A N S N

*CONCANACO-SERVYTUR CANACINTRA Work Hours Survey in Mexico 2025 conducted in May 2025 among 1200 business owners. Source: Banorte with information from the Office of the President,
CONCANACO-SERVYTUR, various media outlets
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‘ International evidence

International Labor Organization (ILO)
Recommendation 116

Guidelines: Reduction of

the working hours

/ N\ [ N\ [ )
Sectoral Progressive FIeX|b|I|ty.
. . under certain
evaluation reduction
aspects
& L L J
4 N\ N\ )
Prioritize .
. industries and Production
Inflationary roles that involve and/or
pressures significant productivity
must be physical or must not be
avoided mental SLra";"hm negatively
p°se:‘;skea t impacted
\§ VAN VAN 4

The development of new industries or their capacity to
compete in international trade must not be negatively

affected

Evidence in other countries

Chile:

Reduction from 45 hours in 2024 to 40 hours in
2028.

Gradual implementation, every two years,
reduction of 3 and then 2 hours, reaching 40
hours in 2028.

Flexibility measures to be included (e.g.,
exceptional work schedules, adjustments for
SMEs).

Colombia:

From 48 hours in 2023 to 42 hours in 2026.
Without differentiation by sector or company
size.

*Source: ILO, OCDE, Fuente: OIT, OCDE, governments of Chile and Colombia

OCDE: Hours worked

Hours per employee in a week, 2024

Mexico .
Colombia | 47.8
Costa Rica | 47.6

Turkey | 47

Chile | 44.3

Brazil | 42.3

United States | 41.2
United Kingdom 1 40.9

Portugal 1 40.6

Slovenia | 404

Poland | 40.3

OECD e —— 40.2

Lithuania | 40.1

Slovak Republic 1 39.6

Italy | 39.3

Spain | 39.2
Germany 1 39

France | 38.7

Finland | 38.6
Denmark | 37.7

Netherlands | 37.6
0 20 40 60
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‘ Distribution of employed people by weekly hours worked

Employed people and their distribution by employment condition and hours worked*
Millions

Up to 40h (F): 10.6

One employer (F): 25.9
Formal: 27.0 More than 40h (F): 15.3

More than one employer (F): 1.1 s

- > 04 -
Employed: 59.0 More than one employer (F) - >40h: 0.4

Up to 40h (I): 15.2

[IElE e One employer (l): 30.0

More than 40h (I): 14.8

More than one employer (I): 2.1 1
More than one employer (I) - 40h: 1.4 1

More than one employer (l) - >40h: 0.6 -

*Figures consider data from 1Q25. Source: Banorte with data from INEGI

More than one employer (F) - 40h: 0.6 -

Key points

The employed population could be in
either the formal or informal sector

Some workers have more than one
employer

The ENOE allows us to know the number
of hours worked

The target population for the reform to
reduce the workweek would be around
15.3 million. This figure considers formal
workers with single employer working
more than 40 hours

If the effect extends to the informal
population, the number of workers who
could benefit from the measure would
rise to 30.1 million (considering 14.8
million informal workers)
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The biggest adjustments will be on manufacturing, commerce, and other
services, with a strong correlation to company size

Formal population that works more than 40h per week, by sector*  Formal population that works more than 40h per week, by

Thousands, % of the employed population in the sector company size
Sector | _Thousands | %ofthesector [V IS
Total 15,255 25.9 20 -
Primary activities 532 8.7
Industrial production 4,943 34.0 18 -
Mining 106 54.6
Utilities 71 343 16 - H Formals +40h Rest of employed people
Construction 694 15.0
Manufacturing 4,073 42.8 14 -
Services 9,744 25.7
Wholesales 857 50.5 12 -
Retail sales 2,776 27.9
Transportation and logistics 1,047 34.6 10 -
Mass media 178 43.0
Financial services 289 42.1 8 -
Real estate 114 26.4
Corporates 35 42.6 6 -
Professional services 429 24.5
Business support 918 48.6 4 -
Education 232 8.0 1.5%
Healthcare 441 21.8 2
Entertainment 98 17.8 2.9%
Lodging and restaurants 1,102 22.6 0 -6 5% .9 % ks 0% [N3S.2% l | .E’%
ELEE _ = o 2-5 6-10  11-15  16-50  >=51  Undefined
Government services 600 27.3

Number of workers

*Figures consider data from 1Q25. Source: Banorte with data from INEGI
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‘The north and center maintain the highest percentages

Formal population that works more than 40h per week, by state* Formal population that works more than 40h per week, by state
% of the employed population in the state Thousands, % of the employed population in the state
... PR g m——
26.3 AGU 242 36.1 MOR 176 20.0
BCN 664 37.7 NAY 148 23.6
10.8 BCS 166 36.9 NLE 1,165 41.0
CAM 88 20.1 OAX 197 10.9
CHP 277 12.3 PUE 521 17.3
CHH 672 37.8 QUE 391 32.8
CMX 1,193 24.4 ROO 406 41.8
COA 632 41.7 SLP 323 25.9
coL 108 29.8 SIN 440 30.5
DUR 233 27.7 SON 497 35.8
MEX 2,113 26.4 TAB 190 17.8
GUA 763 27.4 TAM 513 31.4
GRO 164 10.8 TLA 117 17.3
HID 254 17.0 VER 604 17.7
JAL 1,119 28.5 Yuc 304 24.9
@ Mizosoh, TomTom MIC 412 18.5 ZAC 159 24.5

*Figures consider data from 1Q25. Source: Banorte with data from INEGI
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\ Formal job creation at regional and sectoral level

Metropolitan region: July
% y/y nsa

Total | Primary act. Mining Utilities Construction [Manufacturingg Commerce |Transportation| Business Social
Mexico City 15.4 2.2 _ 2.9 -17.3 2.2 0.6 157.5 14.3 2.1
State of México 41.7 -6.3 3.0 3.7 2.5 -0.1 g0 [0 64 2.3
Guerrero 2.7 6.1 -18.9 0.2 -19.5 -12.6 2.5 -8.2 0.9 0.5
Hidalgo 3.1 4.5 -9.6 42 | 258 | 35 14.6 30.3 12.1 4.0
Morelos 0.1 26 [N s 5.4 -0.5 0.6 0.8 3.4 1.1
Puebla 0.0 1.5 -14.5 1.2 4.4 3.3 3.4 2.8 2.6 2.5
Tlaxcala 0.8 1.0 -3.0 6.2 10.4 -4.2 0.2 4.0 7.1 -1.3
Veracruz -1.2 73 | 249 | 24 5.5 -0.9 1.0 0.1 0.7 -0.8

Center region: July

% y/y nsa
Total Primary act. Mining | Utilities | Construction Manufacturing‘ Commerce [Transportation| Business Social
Aguascalientes 1.8 1.7 -6.7 -0.1 -9.3 0.6 2.2 1.0 2.0
Guanajuato 0.3 3.1 -11.3 -0.9 -5.5 -1.5 1.9 3.2 5.4 0.2
Queretaro 0.1 4.2 01 [PgsTN 97 0.0 3.6 1.5 -0.3 1.7
San Luis Potosi -1.5 2.7 2.5 -1.4 -11.5 -1.6 4.1 -0.4 -0.4 -6.2
Zacatecas 26 S 2 5.5 2.0 -5.8 1.6 0.3 1.1 -1.3

Source: Banorte with data from IMSS
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\ Formal job creation at regional and sectoral level

Northwest region: July

% y/y nsa
Total Primary act. Mining Utilities Construction [Manufacturingg Commerce |Transportation| Business Social
Baja California -1.8 -1.2 _ 1.4 -0.4 -3.8 1.1 -1.2 -1.8 1.4
Baja California Sur 2.3 7.1 2.3 1.8 -0.1 4.9 1.9 [P 10 4.3
Chihuahua -0.9 6.8 2.1 1.2 -4.4 -2.4 2.0 1.7 -1.6 2.4
Sinaloa -2.4 -2.3 -11.8 -1.5 -5.8 -1.8 -1.1 2.8 -5.3 -0.5
Sonora -2.0 -1.9 7.1 2.5 -9.6 -4.5 1.3 -2.2 0.0 0.7

North region: July

% y/y nsa
Total Primary act. Mining Utilities | Construction |Manufacturing| Commerce |Transportation| Business | Social
Coahuila -1.7 _ -3.8 -0.3 -4.4 -4.8 4.0 1.9 0.5 2.3
Durango -0.3 4.9 2.3 06 | 74 @ 31 0.1 3.0 |67 02
Nuevo Leon 1.5 1.9 -5.4 3.2 5.6 0.2 1.9 2.2 0.9 3.4
Tamaulipas 11 g lEeE 31 724 a2 1.2 2.7 -1.3 0.1

Source: Banorte with data from IMSS
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‘ Formal job creation at regional and sectoral level

Peninsular region: July

% y/y nsa
Total Primary act. Mining Utilities Construction Manufacturing‘ Commerce iransportation| Business Social
Campeche -1.8 15.6 4.7 4.7 12.6 -2.3
Chiapas -1.3 5.1 2.5 1.1 1.2 4.2 -2.0 0.3
Oaxaca -2.7 -7.3 0.7 -3.0 4.0 -3.9 2.7 0.4
Quintana Roo 1.3 -11.4 2.5 -3.4 -2.1 6.5 -0.3 1.5 3.3
Tabasco 9.6 3.8 -16.3 22 [PE 11 -1.7 -9.7 5.4 2.8
Yucatan -0.5 5.7 2.1 -0.2 -15.7 -1.5 2.8 -0.1 3.1 2.1

West region: July

% y/y nsa
Total Primary act. Mining Utilities Construction Manufacturing| Commerce |Transportation| Business Social
Colima 1.4 -1.3 -1.5 1.3 _ 0.3 5.5 5.1 3.0 -1.0
Jalisco 0.8 -2.9 7.6 3.7 -1.2 0.2 1.8 2.4 1.7 0.7
Michoacan 2.7 2.1 -6.6 3.9 3.2 1.6 a1 [N 24 1.0
Nayarit 3.0 03 SN 19 BEEEN 79 04 -5.1 0.4 1.3

Source: Banorte with data from IMSS
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