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Trump Victory. Unsurprisingly, markets experienced heightened volatility in the hours
surrounding the US presidential election. The MXN depreciated as much as 3.4%,
reaching 20.81, a level not seen in nearly two years. Similarly, the EUR and JPY
weakened by over 2% intraday. Yields, particularly US Treasuries, faced significant
upward pressures, with the curve steepening consistent with our view of the
implications of more aggressive policies on fiscal, trade, and migration fronts
following a Republican victory. In the subsequent days, some of these adjustments
partially unwound, with a notable rebound in Mexican and other emerging assets.
Since election day, MXN has depreciated 0.3% and ended this week with a 0.5% gain
at 20.18 per dollar. This move reflects the confirmation of the scenario the market
had anticipated ahead of the elections, as well as the uncertainty and challenges in
pricing premia on how policies will be executed under Trump’s second term,
particularly in trade. Trump will govern with a Senate majority, and while not yet
definitive, Republicans also hold an edge in the House. The sharp compression in MXN
volatility underscores this point and, in the very short term, improves the relative
attractiveness of peso’s carry

Stronger USD ahead. We expect the dollar to benefit from the US more aggressive
trade stance, alongside widening rate spreads in its favor. Expansionary policies will
lead to fewer Fed cuts compared to other regions, with the central bank remaining
alert to employment conditions in the near term but likely shifting its reaction next
year toward potential inflationary pressures. We reiterate our year-end forecast for
USD/MXN at 19.90, holding a neutral tactical stance as the peso prices in higher
premiums linked to trade policies. However, on the positive side, it could regain its
performance as a high-beta currency to the USD, the latter benefiting from improved
economic activity figures. We also maintain our forecast of USD/MXN 20.90 for next
year. Adding to trade premia, further divergence between Banxico and the Fed could
be observed, reducing short-term rate spreads

Banxico’s decision on Thursday. This week’s activity also included the Fed’s decision,
where, as widely expected, the Fed Funds rate was cut by 25bps. The statement and
Powell’s tone were less dovish but left the door open for additional cuts, at least in
December. As a result, the week concluded with a positive performance in Treasuries,
with gains of 4bps. Locally, Mbonos and TIIE-28 swaps closed with a 25bps rally. The
spreads between Mbonos and Treasuries narrowed, with the 10-year spread closing
at 568bps from 584bps a week ago. We anticipate a 25bps cut in Banxico’s decision
on Thursday, closely monitoring the statement’s tone to gauge the forward path
where the curve, in line with our view, prices in an additional 25bps cut in December.
Meanwhile, the 2025 scenario currently incorporates 148bps of further cuts vis-a-vis
186bps in mid-October. We maintain a cautious stance on local rates, expecting
volatile performance given the current backdrop and closely following FX dynamics.
We still see low risk/reward and potential asymmetry in price action. In the short
term, tactical positions in short-term Udibonos are attractive, with carry still positive
for the remainder of the year

Weekly ranges. We expect the 10-year Mbono (Nov'34) to trade between 9.75% and
10.05%, and MXN between 19.95 and 20.50 per dollar
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Fixed-Income Dynamics

Fixed-income securities performance

G YTM Weekly change A last 4 weeks YTD 12m Max 12m Min 12m Average
(%) (bps) (bps) (bps) (%) (%) (%)
Overnight TIIE funding rate
1-day 10.51 -14 3 -94 11.45 10.47 11.01
28-days* 10.56 1 -13 -75 11.33 10.55 11.08
91-days? 10.66 1 -13 -76 11.45 10.64 11.19
182-days? 10.80 1 -13 -79 11.61 10.79 11.35
Cetes?
28-days 10.09 -12 -9 -116 11.40 10.09 10.91
91-days 10.50 -3 2 -73 11.39 10.35 11.05
182-days 10.34 -21 -8 -99 11.50 10.34 11.09
364-days 10.43 -23 15 -71 11.44 10.05 11.00
Mbonos
Dec'24 10.46 -20 -15 -13 11.41 10.46 10.94
Mar'25 10.60 -8 14 70 11.03 9.79 10.39
Mar’26 9.97 -31 6 24 11.01 9.46 10.20
Sep’26 9.97 -34 19 44 10.97 9.32 10.04
Mar'27 9.82 -22 30 48 10.75 9.01 9.74
Jun'27 9.79 -21 27 52 10.68 9.01 9.71
Mar’29 9.88 -21 30 81 10.54 9.02 9.60
May'29 9.85 -22 32 92 10.51 8.90 9.53
May'31 9.80 -26 27 86 10.40 8.94 9.53
May’33 9.93 -26 32 100 10.37 8.94 9.54
Nov’'34 9.97 -25 32 103 10.34 8.94 9.54
Nov'36 9.99 -24 34 104 10.43 8.95 9.54
Nov'38 10.07 -24 30 104 10.44 9.03 9.64
Nov'42 10.23 -27 29 115 10.49 9.06 9.72
Nov'47 10.23 -26 29 117 10.50 9.05 9.71
Jul’53 10.23 -26 28 117 10.52 9.05 9.72
TIIE-IRS
3-month (3x1) 10.52 -9 -14 -94 11.52 10.52 11.17
6-month (6x1) 10.32 -14 -8 -96 11.44 10.28 11.02
9-month (9x1) 10.13 -21 -4 -95 11.31 9.99 10.85
1-year (13x1) 9.98 -24 7 -81 11.20 9.59 10.61
2-year (26x1) 9.64 -27 32 -6 10.86 8.88 9.87
3-year (39x1) 9.45 -31 35 37 10.48 8.62 9.43
4-year (52x1) 9.42 -31 38 69 10.24 8.49 9.19
5-year (65x1) 9.39 -30 39 82 10.09 8.43 9.07
7-year (91x1) 9.40 -28 39 95 9.98 8.37 9.00
10-year (130x1) 9.44 -28 39 98 9.96 8.40 9.01
20-year (3x1) 9.52 -28 37 102 10.04 8.45 9.07
30-year (390x1) 9.47 -28 37 102 9.98 8.44 9.04
Udibonos
Dec'25 6.08 -15 -29 6 7.84 5.84 6.52
Dec'26 6.03 -8 8 40 7.07 5.31 6.03
Nov'28 4.99 -15 2 50 5.97 4.43 5.10
Nov'31 5.03 -17 6 54 5.79 4.45 5.00
Aug’34® 5.28 -5 28 42 5.75 4.71 5.17
Nov'35 5.19 -6 19 81 5.59 4.33 4.92
Nov'40 5.22 -5 19 89 5.51 4.27 491
Nov'43 5.20 -4 15 87 5.50 4.27 4.92
Nov'46 5.21 -3 19 106 5.30 4.15 4.85
Nov'50 5.16 -8 13 93 5.31 4.23 4.86
Oct'54* 5.12 11 11 11 5.31 4.78 5.07

Source: Bloomberg, Banxico, Banorte

1: Compounded in advance Overnight TIIE Funding rate for “n” days

2: 1-day lag

3: Udibono Aug’34 issued on March 14th, 2024
4: Udibono Oct’54 issued on May 17t, 2024
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Fixed-Income Dynamics (continued)
USD UMS and US Treasuries performance

ums Spreads
Maturity A YTD Actual B 12m
date change T T change Average
(bps) (bps) (bps)
2y Jan'26 4.69 +0 +23 4.26 +5 -17 44 -5 53 56
3y Mar'27 4.86 -6 +69 4.20 +2 -2 66 -8 67 75
5Y May'29 5.42 -11 +63 4.19 -3 +19 122 -8 111 123
7Y Apr'30 5.59 -8 +25 4.25 -6 +29 133 -2 124 157
10y May'33 6.02 -11 +46 4.31 -8 +43 171 -3 155 198
20Y Mar'44 6.60 -9 +22 4.59 -11 +44 201 +2 184 --
30Y May'54 6.85 -9 +46 4.48 -10 +51 237 +2 219 --
Source: Bloomberg, Banorte
5Y USD UMS 10Y USD UMS
% %
6.50 - 7.00 -
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6.00 -
5.00 -
4.25 - 5.00 -
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0.50 T T T T T 2.00 T T T T T
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Source: Bloomberg, Banorte

5Y UMS-UST Spread

Source: Bloomberg, Banorte

10Y UMS-UST Spread
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Source: Bloomberg, Banorte

Source: Bloomberg, Banorte
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Fixed-Income Supply

Auction specifics (November 12th, 2024)

Mexico’s weekly auction. On Tuesday, the MoF will auction 1-, 3-, 6-, and 12-month
Cetes, the 5-year Mbono (Mar’29), the 10-year Udibono (Aug’34), as well as 2-, 5-, and
10-year Bondes F

All eyes on Banxico’s decision after the Fed cut. Next week, the market attention will
be on Banxico’s monetary policy decision in search of more information on the rate
path. The curve fully prices in a 25bps cut, in line with our expectations. With this, the
benchmark rate would be at 10.25% and the rate spread between Mexico and the US
would remain at 550bps. We expect healthy demand for Cetes as real rates remain
attractive. Despite gains across the Mbonos’ curve this week, the 5-year zone screens
undervalued. In particular, the Mbono Mar’29 returned to trade below 9.90% from
10.07% a week ago and shows room for additional gains according to the duration-
adjusted yield analysis. With this, we anticipate a better demand than that observed in
its last placement of 1.7x, which was the lowest in the last two years, but probably
lower than 2.0x since we consider that investors will maintain a cautious bias. For real
rates, we expect a moderate appetite for the 10-year Udibono as it reflects an
unattractive valuation despite the recent compression in the inflation breakeven. This
reading stands at 4.43% from 4.65% the previous week, although it remains above the
12-month average (4.33%)

Bonos M

20Y (Nov'42)
3Y (Sep'26)
5Y (Mar'29)
30Y (Jul's53)
10Y (Nov'34)
3Y (Sep'26)
5Y (Mar'29)
20Y (Nov'42)
10Y (Nov'34)
30Y (Jul's53)
5Y (Mar'29)
3Y (Sep'26)
10Y (Nov'34)

4Q24 Government Securities Auction Calendar*
Udibonos

3Y (Dec'26)
20Y (Nov'43)
30Y (Oct'54)
10Y (Aug'34)
3Y (Dec'26)
20Y (Nov'43)
10Y (Aug'34)
3Y (Dec'26)
30Y (Oct'54)
20Y (Nov'43)
10Y (Aug'34)
30Y (Oct'54)
3Y (Dec'26)

. . Coupon To be Previous Date Cetes
SESRty Maturity rate, % auctioned? yield?
’ 30-Sep 1,3,6,and 12M
Cetes 8-Oct 1,3, 6,and 24M
Im Dec-11-24 - 7,000 10.10 15-Oct 1,3, 6,and 12M
3m Feb-13-25 - 7,000 10.48 22-Oct 1, 3, 6, and 24M
6m May-15-25 - 16,000 10.53 29-Oct 1,3, 6,and 12M
12m Nov-13-25 - 16,000 10.62 5-Nov 1, 3, 6, and 24M
Bondes F 12-Nov 1, 3,6,and 12M
2Y Oct-08-26 - 10,000 0.16 19-Nov 1, 3, 6, and 24M
5Y Nov-01-29 - 2,400 0.23 26-Nov 1, 3,6,and 12M
10Y Mar-23-34 700 0.26 3-Dec 1, 3, 6, and 24M
Bono M 9-Dec 1,3, 6,and 12M
5Y Mar-01-29 8.50 17,000 9.62 17-Dec 1, 3, 6, and 24M
Udibono 23-Dec 1, 3,6,and 12M
10Y Ago-24-34 4.00 UDIS 1,200 5.41

Source: Banxico, Banorte
1. Except for Udibonos, which are expressed in UDI million, everything else is expressed

in MXN million. The amount of Cetes is announced a week prior to the day of the auction.
2. Yield-to-maturity reported for Cetes, Mbonos and Udibonos

Mbonos’ bid-to-cover ratios for primary auction in last 2 years

Source: SHCP *Ministry of Finance *In case an instrument is auctioned by the syndicated
method, the current instrument will be replaced by the new issuance

Udibonos’ bid-to-cover ratios for primary auction in last 2 years
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Fixed-Income Demand

Government and IPAB securities holdings by type of investor

USS billion, *UDIS billion, data as of Oct/29/2024

. . Repos  Guarantees Securities Other
Securities Total amo.unt .Forelgn Pension W E] Insuranf:e Local with e domestic
outstanding investors funds funds companies banks . N . n
Banxico Banxico Banxico residents
Cetes 103.51 11.39 15.89 18.53 5.01 9.91 4.17 3.37 - 35.24
Bondes D 9.88 0.00 0.26 4.96 0.04 1.42 0.29 0.41 - 2.49
Bondes F 120.51 0.01 4.20 66.30 2.43 11.58 6.22 0.91 - 28.86
Bondes G 6.05 0.01 0.04 2.26 0.36 0.35 1.46 - - 1.57
Udibonos 183.33 7.71 103.09 7.19 32.13 2.59 2.64 0.27 - 27.72
Mbonos 233.49 67.91 56.67 9.31 8.56 28.78 11.50 1.36 0.75 48.65
Shonos 1.15 0.57 0.31 0.01 0.03 0.00 - - - 0.23
Total 657.91 87.60 180.45 108.55 48.56 54.63 26.29 6.32 0.75 144.76
Udibonos* 445.38 18.73 250.44 17.46 78.06 6.29 6.41 0.65 - 67.34
IPAB bonds 53.39 0.02 0.66 15.83 0.28 7.60 8.12 1.51 - 19.36
Source: Banxico, Banorte
Government issuance by type of instrument Government issuance by type of investor
Total amount of USS 711 billion (including IPAB bonds), % of total Total amount of USS$ 711 billion (including IPAB bonds), % of total
Sbhonos Cetes ) Foreign
0.16% 14.55% investors
12%
\{AB bonds Bondes D
\7.51% 1.39%
Pension
Mbonos Bondes F funds
32.83% 16.94% 25%
Bondes G “:::::I
0.85%

Source: Banxico, Banorte

Government securities holdings by type of investor
Total amount of USS 711 billion (including IPAB bonds), % of total

M Foreign investors H Pension funds

IPAB bonds
Sbonos
Mbonos
Udibonos
Bondes G
Bondes F
Bondes D

Cetes

H Mutual funds

18%
Insurance

companies
7%
Source: Banxico, Banorte
Note: “Others” includes repos, guarantee and securities held by Banxico, as well as
other domestic residents

Insurance companies Local banks M Others

0% 10% 20% 30%

Source: Banxico, Banorte

40% 50% 60% 70% 80% 90%

100%

Note: “Others” includes repos, guarantee and securities held by Banxico, as well as other domestic residents
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Fixed-Income Demand (continued)

Cetes held by foreigners
MXN billion, %

350

Cetes (LHS)

% of total outstanding (RHS) r 40
300
250
200

150

100 -+ r r r r r 5
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Source: Banxico, Banorte

Holdings of main investors by type of security
Data as of Oct/29/2024

Foreign investors Mutual funds
Alast 4 D Alast 4 YTD Alast4 YTD

Pension funds

weeks (%) (%) weeks (%) (%) weeks (%) (%)
Cetes -8.31 14.49 2.26 43.35 -7.46 76.80
Bondes F -54.27 89.85 -21.72 -31.48 0.87 22.06
Udibonos -3.98 3.04 1.98 21.38 2.86 16.37
Mbonos -4.22 -2.76 2.36 12.71 38.58 66.06
Source: Banxico, Banorte
Government securities issuance
USD Billions
900 - Udibonos Bondes F H Bondes G H Sbhonos
M Cetes H Bondes D H Mbonos H IPAB bonds
800
700
600
500
400
300
200
100
0 - T T T T T

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Fuente: Banxico, Banorte

Mbonos held by foreigners
MXN trillion, %

2.00

Mbonos (LHS) % of total outstanding (RHS) [ 65

1.90
1.80
1.70
1.60
1.50
1.40
1.30

1.20 T T T T T 25
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Source: Banxico, Banorte

Mbonos holdings by type of investor
USS billions and %, data as Oct/24/2024

Maturity Amoun't Local 'Foreign Pension and Others
Outstanding  Banks investors Mutual funds
Dec'24 9.2 23% 11% 22% 43%
Mar'25 5.6 34% 9% 12% 45%
Mar'26 20.4 19% 24% 14% 43%
Sep'26 16.7 16% 28% 16% 40%
Mar'27 20.5 28% 16% 8% 47%
Jun'27 18.0 31% 27% 17% 25%
Mar'29 15.1 13% 37% 18% 31%
May'29 15.6 7% 41% 26% 27%
May'31 19.9 6% 42% 32% 19%
May'33 16.3 6% 35% 31% 28%
Nov'34 10.7 5% 42% 30% 23%
Nov'36 4.1 3% 21% 48% 29%
Nov'38 10.7 3% 32% 47% 19%
Nov'42 19.2 2% 34% 47% 17%
Nov'47 13.3 1% 28% 49% 21%
Jul's3 16.8 2% 27% 53% 17%
Total 215.2 12% 30% 28% 29%

Source: Banxico, Banorte
Notas: “Institutional investors” include pension funds, mutual funds, and insurance
companies. “Others” includes repos, guarantee and securities held by Banxico, as well as
other domestic residents
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Fixed-Income Demand - Primary dealers

Market makers' short positions on Mbonos

Nov’'36
Nov’'38

E

Nov’42

MXN billion
35 4 rrange @ Average M Current
30 M
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Source: Banxico, Banorte *May'33 issued in December 2022

Market makers’ short positions on Mbono May’31

MXN billion

20

16

12

Jan-19
Source: Banxico, Banorte

Jan-20

Jan-22

Market makers’ position on Mbonos

Jan-24

e |
|

on

Nov'47
Jul's53

Weekly change in market makers' short positions on Mbonos

MXN billion

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

Source: Banxico, Banorte

Market makers’ short positions on Mbono Nov’47
MXN billion

16
14 -

Jan-19
Source: Banxico, Banorte

Jun’27

o S} S (2] [e<]
L

Nov’36

Jan-20

Sep'26
May'33
May’31

Nov’'34

Jan-21

Jul'53

Dec’24
Mar'27

Nov’42

Jan-23

May’29
Nov’47
Nov’38

Mar'26

USS million
awriydae TS yoyanze Tt T e

Dec'24 9,165 101 180 368 108 753 101
Mar'25 5,497 40 45 47 258 327 29
Mar'26 20,127 225 232 318 657 796 120
Sep'26 16,437 258 389 616 365 682 345
Mar'27 20,351 12 29 261 80 445 0
Jun'27 18,432 1,552 1,473 430 27 1,555 0
Mar'29 15,049 255 156 141 61 674 97
May'29 16,342 260 305 285 426 521

May'31 20,311 164 127 50 134 661

May'33 16,151 251 233 76 25 641

Nov'34 13,115 553 887 112 22 1,160 10
Nov'36 4,058 351 343 316 31 620 135
Nov'38 10,736 32 24 21 10 82 0
Nov'42 19,063 19 23 74 138 162 0
Nov'4a7 13,092 27 48 29 1 512 0
Jul's3 16,683 231 142 93 59 344 0
Total 234,610 4,102 4,495 3,145 2,342

Source: Banxico, Banorte
8
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Fixed-Income Technicals

Spread between Cetes and Implied Forward Rates

Basis points
Tenor Actual Weekly change
1 month 18 20
3 months 33 21
6 months 32 25
12 months 50 57

A last 4 weeks 6m average 6m Max 6m Min
37 75 154 -7
39 38 76 -8
37 39 89 -7
54 51 94 -29

Source: PiP, Bloomberg, Banorte

Cumulative implied moves in Banxico’s repo rate
Basis points

H Nov-8-24 H Nov-1-24 Oct-11-24

-120 - -110
-134
-160 -
4Q24 1Q25 2Q25

Source: Bloomberg, Banorte
Spreads between Mbonos and UST
Basis ponts

Spread Actual Weekly change

2 year 571 -40

5 year 569 -12

10 year 566 -11

20 year 565 -7

30 year 576 -7

Cumulative implied moves in Fed funds

Basis points
H Nov-8-24 H Nov-1-24 Oct-11-24
0
-20
-40
-60
-80
-100
-120
-121
-140 -
4Q24 1Q25 2Q25
Source: Bloomberg, Banorte
A last 4 weeks YTD 12m Max 12m Min 12m Average
-24 7 646 529 582
1 47 623 489 549
12 60 602 490 537
17 76 590 471 524
22 73 598 487 535

Source: Bloomberg, Banorte

10-year Mbono and 10-year UST spread
Basis points

720 -
670 -
620 -
570 -

520 -

470 -

420 T T T T T

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Source: PiP, Banorte

Mexico and US 2- and 10-year bonds correlation
3-month moving correlation

1.00 - 2-year e 10-ye@r

0.75 | Strong positive correlation

0.50 -
0.25 -

0.00 - : . i . .
0.25 1 ' Low correlation
-0.50

-0.75 ~

_1.00 - Strong negative correlation

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Source: Bloomberg, Banorte
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Fixed-Income Technicals (continued)

Selected spreads

Basis points
Security Spread Weekly change A last 4 weeks YTD 12m Max 12m Min 12m Average
Mbonos
2/5 -9 15 24 75 -9 -95 -65
2/10 0 14 27 96 0 -101 -71
2/30 27 15 22 110 27 -98 -53
5/10 9 -1 2 2 16 -37 -5
10/30 27 1 -4 15 45 -1 17
TIIE IRS
3m/2Y -89 -12 45 87 -41 -189 -130
2/5 -25 2 7 89 -23 -126 -80
2/10 -20 5 7 105 -17 -137 -86
2/30 -17 4 5 109 -14 -135 -83
5/10 5 3 0 16 15 -21 -6
10/30 3 0 -2 4 23 -6 3
TIIE IRS — Mbonos
2 year -33 7 26 -13 -10 -76 -38
5 year -49 -6 8 8 -11 -70 -53
10 year -53 -2 6 -4 -5 -70 -53
20 year -71 -4 8 -13 -12 -96 -65
30 year -77 -3 9 -15 -14 -99 -68
TIIE IRS — SOFR
2 year 558 -30 2 -5 624 516 560
5 year 553 -25 10 50 602 465 523
10 year 561 -20 18 63 602 472 524
20 year 567 -21 24 66 609 476 529
30 year 579 -20 28 66 625 490 543
Source: Bloomberg, Banorte
Breakeven inflation using Mbonos & Udibonos
%, Implicit market inflation using Fisher Equation
Date Brea(':/‘:)" €ns wee':g’pcs';a"ge A 'as::p‘s";eeks YTD (bps) 12m Max (%) 12m Min (%)  12m Average (%)
3y 3.72 -10 10 3 4.37 3.24 3.78
5Y 4.65 8 26 28 4.72 3.91 4.28
10y 4.45 1 4 19 4.64 4.03 4.32
20Y 4.78 -8 13 23 4.99 4.23 4.57
30Y 4.87 -5 17 23 5.04 4.35 4.64

Source: Bloomberg, Banorte

3- and 5-year breakeven inflation using Mbonos & Udibonos
Implicit market inflation using Fisher Equation

5.7 +

5.2 -

4.7 -

4.2

3.7

3.2 Banxico’s inflation
27 target range

2.2

1.7 T T T T

Upper limit of
Banxico’s inflation
target range

— 3-year

5-year

______ W\

Lower limit of

J

Jan.-19 Jan.-20
Source:PiP, Banorte

Jan.-21

Jan.-22 Jan.-23 Jan.-24

10- and 30-year breakeven inflation using Mbonos & Udibonos
Implicit market inflation using Fisher Equation

5.2 -

4.8

4.4

4.0

3.6 1 Banxico’s inflation
target range

3.2 4

2.8 T T T T T
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FX dynamics

Foreign Exchange market levels and historical return

FX performance
Against USD, %

Emerging Markets

Close at

Nov/8/24

DETI
Change
(%)*

Weekly
change

(%)

Monthly
change

(%)

YTD
(%)*

MYR
ZAR
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PLN
RUB
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cop
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GBP
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DKK
AUD
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CAD
NZD
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JPY
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Source: Bloomberg, Banorte

BBDXY
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— MA(200)=1,248

1,400 -
1,350
1,300
1,250
1,200

1,150

1,100
Jan-21 Jan-22
Source: Bloomberg, Banorte

Jan-23 Jan-24

Brazil USD/BRL 5.74 -0.8 2.4 -2.5 -15.3
Chile usb/CLP 971.75 -24 -1.0 -4.0 -9.5
Colombia usb/copP 4,361.71 -1.2 1.7 -2.9 -11.6
Peru USD/PEN 3.77 -0.4 0.2 0.0 -1.6
Hungary USD/HUF 379.77 -1.4 -0.8 -3.9 -8.6
Malaysia USD/MYR 4.38 0.5 0.0 -2.3 4.8
Mexico USD/MXN 20.18 -1.9 0.5 -3.4 -15.9
Poland USD/PLN 4.03 -11 -0.2 -2.6 -2.4
Russia USD/RUB 97.60 -0.1 0.4 -0.6 -8.3
South Africa  USD/ZAR 17.58 -1.6 0.4 0.4 4.4
Developed Markets
Canada USD/CAD 1.39 -0.4 0.3 -1.4 -4.8
Great Britain  GBP/USD 1.29 -0.5 0.0 -1.2 1.5
Japan usD/JPY 152.64 0.2 0.2 -2.2 -7.6
Eurozone EUR/USD 1.0718 -0.8 -1.1 -2.0 -2.9
Norway USD/NOK 11.00 -1.2 0.6 -2.0 -7.5
Denmark USD/DKK 6.96 -0.8 -1.0 -2.0 -2.9
Switzerland ~ USD/CHF 0.88 -0.4 -0.6 -1.7 -3.9
New Zealand NZD/USD 0.60 -0.9 0.1 -1.6 -5.6
Sweden USD/SEK 10.82 -1.2 -0.6 -3.8 -6.9
Australia AUD/USD 0.66 -1.4 0.4 -2.0 -3.4
Source: Bloomberg, Banorte
1. Positive (negative) changes mean appreciation (depreciation) of the corresponding
currency against the USD.
Performance of selected currencies
%, annualized rate based in 3M forwards
8 1 MXN :
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Spot return YTD
4Source: Bloomberg, Banorte
USD/MXN
Last 60 days
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FX positioning and flows

IMM positioning in USD/MXN futures
Billion dollars, Negative = net long in MXN

0.5 - I Net positions (USD bn) e USD/MXN r 20.5
”””””””””””””” 1T | 20.0
w« T
19.0
-1.5 -
18.5
18.0
-2.5 -
- 17.5
35 - N - 17.0
~§
- 16.5
-4.5 - - 16.0
Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24
Source: CME, Banorte
IMM positioning in USD futures*
Billion dollars, Positive = net long in USD
35 -
25 -
15 -
*\ / \
-5 - V
-15 4
=25
Nov-22  Feb-23  Jun-23  Oct-23  Feb-24  Jun-24  Oct-24
*Respect to EUR, AUD, GBP, NZD, MXN, CAD, JPY, and CHF
Source: CME, Banorte
Foreign portfolio flows into Mexico (excluding ETF’s investments)
Accumulated during the last 12M, million dollars
250 - Fixed Income (LHS) = Equities (RHS) - 500
0 0
-250 - - -500
-500 - - -1,000
-750 - - -1,500
-1,000 - - -2,000
Nov-23 Jan-24 Mar-24 Jun-24 Aug-24 Nov-24
Source: EPFR Global, Banorte

12

IMM positioning by currency*
Billion dollars

H Oct-29-24 H Nov-5-24

-12.8

CAD CHF JPY EUR NZD MXN AUD GBP

* Positive: Net long in the corresponding currency
Source: CME, Banorte

Net foreign portfolio flows by region (Only ETF’s investments)

Billion dollars

B Oct-30-24 H Nov-6-24

ME and Africa

EM Europe

EM Asia ~3:257

Latam

-4,000 -3,000 -2,000 -1,000 0
Source: EPFR Global, Banorte

Net foreign portfolio flows by region (excluding ETF’s investments)
Weekly, million dollars

W Oct-30-24 H Nov-6-24
ME and Africa _35';48
EM Europe
EMAsia 2078
Latam
-2,4‘100 -1,;00 -1,4‘100 -960 -460

Source: EPFR Global, Banorte
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FX technicals

USD/MXN — Moving averages and Fibonacci retracement
Last 12 months

21.0 - = USD/MXN-=20.18 e MA (50)= 19.71 e VA (100)= 19.15 e VA (200)= 18.11
20.5 - 20.81
20.0 - 19.73 AN ,m
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17.0
16.5
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Source: Bloomberg, Banorte
USD/MXN - 1-month correlation with other currencies and assets USD/MXN - Weekly trading range
Based on daily percentages changes MXN cents with last 12 month average
Actual (%) Previous 6m Min 6mMax  6m Average s Weekly range 12-month Average
week 180 -
EUR 33 36 -14 63 15
CAD 22 21 1 64 31 150 -
JPY -1 2 -42 46 -7 120 -
BRL 49 53 -4 62 40
CLP 51 26 -12 63 27 90 -
ZAR 47 24 -28 57 22
VIX -4 -12 -13 58 24 80 1
SPX 7 -12 -14 60 34 30 -
ca % ¥ e @ o I
Gold 15 4 -5 48 21 0 -
Dec-22 Apr-23 Sep-23 Jan-24 May-24 Oct-24

* Positive: appreciation of MXN and corresponding asset except VIX
Source: Bloomberg, Banorte

USD/MXN — 1-month correlation with other currencies*
Based on daily percentage changes
0.9 -

e USD CAD = JPY BRL == CLP ZAR
0.7 -
05 o 1
0.3 'ch ‘
0.1 -
-0.1 -
-0.3 -
-0.5 -
May-24 Jun-24 Aug-24 Sep-24 Nov-24
* Positive: appreciation of MXN and corresponding currency
Source: Bloomberg, Banorte
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Source: Bloomberg, Banorte

USD/MXN — 1-month correlation with other assets*
Based on daily percentage changes
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e VIX SPX == GSCI Gold
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* Positive: appreciation of MXN and corresponding asset except VIX
Source: Bloomberg, Banorte
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FX technicals (continued)

USD/MXN — ATM options volatility curve
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USD/MXN - Spread between implicit and historical volatility
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Source: Bloomberg, Banorte
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USD/MXN - 25D risk reversals
Last 12 months, difference between USD calls and puts, in vols
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USD/MXN - Implied volatility
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USD/MXN - 1-month 25D volatility-adjusted risk reversal
Last 12 months, ratio adjusted against 1-month implied volatility
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Weekly economic calendar
For the week ending November 17, 2024

Period Banorte Survey Previous

us Bond market closed due to Veterans Day

o 07:00 MX Industrial production Sep % y/y 0.2 0.1 -0.9
§ 07:00 MX Industrial production* Sep % m/m 0.7 0.4 -0.5
2 07:00 MX Manufacturing output Sep % y/y -11 - 0.1

07:00 MX Consumer confidence* Oct index 46.9 -- 47.1

02:00 GER  Consumer prices Oct (F) % y/y -- 2.0 2.0

02:00 UK Unemployment rate* Sep % - 4.1 4.0

05:00 GER  ZEW Survey (Expectations) Nov index - 13.2 13.1

06:00 Bz COPOM minutes

07:00 BZ Retail sales Sep % vy/y - 33 5.1

07:00 BZ Retail sales* Sep % m/m -- 1.2 -0.3
S 10:00 us Fed's Waller Speaks at Banking Conference
§ 10:00 MX International reserves Nov 8 USSbn - - 226.0

10:15 us Fed's Barkin Speaks in Baltimore

11:00 us New York Fed 1-yr inflation expectations Oct % - -- 3.00

12:30 MX Government weekly auction: 1-, 3-, 6-, and 12-month Cetes, 5-year Mbono (Mar'29), 10-year Udibono (Aug'34), and 2-, 5- and 10-year Bondes F

14:00 us Senior Loan Officer Opinion Survey on Bank Lending Practices

17:00 us Fed's Harker Speaks on Fintech, Al

17:30 us Fed's Barkin Repeats Speech, followed with Q&A

MX The Federal Government will present its Energy Plan in Oil (Pemex)

08:30 us Consumer prices* Oct % m/m 0.2 0.2 0.2

08:30 us Ex. food & energy* Oct % m/m 0.3 0.3 0.3
E 08:30 us Consumer prices Oct % vy/y 2.6 2.6 2.4
g 08:30 us Ex. food & energy Oct % vy/y 33 33 33

09:45 us Fed's Logan Gives Opening Remarks at Energy Conference

13:00 us Fed's Musalem Speaks on Economy, Monetary Policy

13:30 us Fed's Schmid Gives Keynote Remarks at Energy Conference

05:00 EZ Gross domestic product 3Q24 (P) % vy/y -- 0.9 0.9

05:00 EZ Gross domestic product* 3Q24 (P) % a/q - 0.4 0.4

05:00 EZ Industrial production* Sep % m/m - -1.3 1.8

07:00 Bz Economic activity Sep % vy/y -- 4.2 3.1

07:00 Bz Economic activity* Sep % m/m -- 0.4 0.2

08:30 us Producer prices* Oct % m/m -- 0.2 0.0

08:30 us Ex. food & energy* Oct % m/m -- 0.3 0.2
3 0830 us Initial jobless claims* Nov 9 thousands 220 225 221
§ 09:15 us Fed's Barkin Discusses Economy in Fireside Chat

14:00 MX Monetary policy decision (Banxico) Nov 14 % 10.25 10.25 10.50

15:00 us Powell Speaks at Event in Dallas

16:15 us Fed's Williams Speaks at NYFed Event

18:50 IN Gross domestic product* 3Q24 (P) % a/q - 0.2 0.7

21:00 CHI Industrial production Oct % y/y -- 5.6 5.4

21:00 CHI Retail sales Oct % yly -- 3.8 3.2

21:00 CHI Gross fixed investment (YTD) Oct % y/y -- 3.5 3.4

MX Deadline for the presentation of the 2025 Fiscal Budget

02:00 UK Industrial production* Sep % m/m -- 0.1 0.5

02:00 UK Gross domestic product 3Q24 (P) % yly -- 1.0 0.7

02:00 UK Gross domestic product* 3Q24 (P) % q/q -- 0.2 0.5
L 08:30 us Empire manufacturing* Nov index -4.0 0.0 -11.9
£ 08:30 us Advance retail sales* Oct % m/m 0.2 0.3 0.4

08:30 us Ex autos & gas* Oct % m/m - 0.3 0.7

08:30 us Control group* Oct % m/m 0.2 0.3 0.7

09:15 us Industrial production* Oct % m/m -0.3 -0.3 -0.3

09:15 us Manufacturing production* Oct % m/m -0.3 -0.5 -0.4

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

Trade idea P/L Initial date End date
3y10y TIIE-IRS steepener L Sep-27-24 Oct-7-24
Tactical longs in Udibono Dec'26 L Sep-27-24 Oct-24-24
2y10y TIIE-IRS steepener P Jul-11-24 Sep-17-24
Tactical longs in Udibono Nov’35 P Jul-5-24 Aug-02-24
Tactical longs in Udibono Dec'26 P Feb-16-24 Mar-08-24
Pay 1-year TIIE-IRS (13x1) P Jan-12-24 Jan-19-24
2y10y TIIE-IRS steepener L Oct-13-23 Feb-23-24
Long positions in Mbono Dec'24 P Jun-16-23 Jun-22-23
Pay TIIE-IRS (26x1), receive 2-year SOFR L Aug-18-22 Oct-28-22
Pay 2-year TIIE-IRS (26x1) P Feb-4-22 Mar-4-22
Tactical longs in Mbono Mar'26 P May-14-21 Jun-7-21
Receive 6-month TIIE-IRS (6x1) P Dec-17-20 Mar-3-21
Long positions in Udibono Nov'23 L Feb-11-21 Feb-26-21
Long positions in Mbono May'29 & Nov'38 P Sep-7-20 Sep-18-20
Long positions in Udibono Dec'25 P Jul-23-20 Aug-10-20
Long positions in Udibono Nov'35 P May-22-20 Jun-12-20
Long positions in Mbono May'29 P May-5-20 May-22-20
Tactical longs in 1- & 2-year TIIE-28 IRS P Mar-20-20 Apr-24-20
Long positions in Udibono Nov'28 P Jan-31-20 Feb-12-20
Long positions in Udibono Jun'22 P Jan-9-20 Jan-22-20
Long positions in Mbono Nov'47 L Oct-25-19 Nov-20-19
Long positions in Mbonos Nov'36 & Nov'42 P Aug-16-19 Sep-24-19
Long positions in the short-end of Mbonos curve P Jul-19-19 Aug-2-19
Long positions in Mbonos Nov'42 L Jul-5-19 Jul-12-19
Long positions in Mbonos Nov'36 & Nov'38 P Jun-10-19 Jun-14-19
Long positions in Mbonos Jun'22 & Dec'23 P Jan-9-19 Feb-12-19
Long floating-rate Bondes D P Oct-31-18 Jan-3-19
Long CPI-linkded Udibono Jun'22 L Aug-7-18 Oct-31-18
Long floating-rate Bondes D P Apr-30-18 Aug-3-18
Long 20- to 30-year Mbonos P Jun-25-18 Jul-9-18
Short Mbonos P Jun-11-18 Jun-25-18
Long CPI-linkded Udibono Jun'19 P May-7-18 May-14-18
Long 7- to 10-year Mbonos L Mar-26-18 Apr-23-18
Long CPI-linkded Udibono Jun'19 P Mar-20-18 Mar-26-18
Long 5- to 10-year Mbonos P Mar-5-18 Mar-20-18
Long floating-rate Bondes D P Jan-15-18 Mar-12-18
Long 10-year UMS Nov'28 (USD) L Jan-15-18 Feb-2-18

P = Profit, L = Loss
Short-term tactical trades

Trade Idea P/L* Entry Exit Initial Date End date
Long USD/MXN P 19.30 19.50 Oct-11-19 Nov-20-19
Long USD/MXN P 18.89 19.35 Mar-20-19 Mar-27-19
Long USD/MXN P 18.99 19.28 Jan-15-19 Feb-11-19
Long USD/MXN P 18.70 19.63 Oct-16-18 Jan-3-19
Short USD/MXN P 20.00 18.85 Jul-2-18 Jul-24-18
Long USD/MXN P 19.55 19.95 May-28-18 Jun-4-18
Long USD/MXN P 18.70 19.40 Apr-23-18 May-14-18
Long USD/MXN P 18.56 19.20 Nov-27-17 Dec-13-17
Long USD/MXN L 19.20 18.91 Nov-6-17 Nov-17-17
Long USD/MXN P 18.58 19.00 Oct-9-17 Oct-23-17
Short USD/MXN L 17.80 18.24 Sep-4-17 Sep-25-17
Long USD/MXN P 14.40 14.85 Dec-15-14 Jan-5-15
Long USD/MXN P 13.62 14.11 Nov-21-14 Dec-3-14
Short EUR/MXN P 17.20 17.03 Aug-27-14 Sep-4-14
* Total return does not consider carry gain/losses
P = Profit, L = Loss
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Track of directional fixed-income trade recommendations

Trade idea Entry Target Stop-loss Closed P/L Initial date End date
Long Udibono Dec'20 3.05%  2.90% 3.15% 3.15% L Aug-9-17 Oct-6-17
5y10y TIIE-IRS steepener 28bps 43bps 18bps 31bps P?  Feb-15-17 Mar-15-17
5y10y TIIE-IRS steepener 35bps 50bps 25bps 47bps P Oct-5-16 Oct-19-16
Long Mbono Jun'21 5.60%  5.35% 5.80% 543% P Jul-13-16  Aug-16-16
Long Udibono Jun'19 1.95% 1.65% 2.10% 2.10% L Jul-13-16 Aug-16-16
Receive 1-year TIIE-IRS (13x1) 3.92% 3.67% 4.10% 3.87% P Nov-12-15 Feb-8-16
Long spread 10-year TIIE-IRS vs US Libor 436bps  410bps  456bps  410bps P Sep-30-15  Oct-23-15
Receive 9-month TIIE-IRS (9x1) 3.85%  3.65% 4.00% 365% P Sep-3-15 Sep-18-15
Spread TIIE 2/10 yrs (flattening) 230bps 200bps  250bps  200bps P Jun-26-15 Jul-29-15
Long Mbono Dec'24 6.12%  5.89% 6.27% 583% P  Mar-13-15 Mar-19-15
Relative-value trade, long 10-year Mbono (Dec'24) / flattening of the curve P Dec-22-14 Feb-6-15
Pay 3-month TIIE-IRS (3x1) 3.24%  3.32% 3.20% 330% P Jan-29-15  Jan-29-15
Pay 9-month TIIE-IRS (9x1) 3.28%  3.38% 3.20% 338% P Jan-29-15  Jan-29-15
Pay 5-year TIIE-IRS (65x1) 5.25%  5.39% 5.14% 514% L Nov-4-14  Nov-14-14
Long Udibono Dec'17 0.66% 0.45% 0.82% 0.82% L Jul-4-14 Sep-26-14
Relative-value trade, long Mbonos 5-to-10-year P May-5-14 Sep-26-14
Receive 2-year TIIE-IRS (26x1) 3.75%  3.55% 3.90% 390% L Jul-11-14 Sep-10-14
Receive 1-year TIIE-IRS (13x1) 4.04% 3.85% 4.20% 3.85% P Feb-6-14 Apr-10-14
Long Udibono Jun'16 0.70%  0.45% 0.90% 0.90% L Jan-6-14 Feb-4-14
Long Mbono Jun'16 4.47%  3.90% 4.67% 4.06% P Jun-7-13 Nov-21-13
Receive 6-month TIIE-IRS (6x1) 3.83%  3.65% 4.00% 381% P Oct-10-13  Oct-25-13
Receive 1-year TIIE-IRS (13x1) 3.85%  3.55% 4.00% 3.85% --  Oct-10-13  Oct-25-13
Long Udibono Dec'17 1.13%  0.95% 1.28% 135% L Aug-9-13 Sep-10-13
Receive 9-month TIIE-IRS (9x1) 4.50%  4.32% 4.65% 431% P Jun-21-13 Jul-12-13
Spread TIIE-Libor (10-year) 390bps 365bps  410bps 412bps L Jun-7-13 Jun-11-13
Receive 1-year TIIE-IRS (13x1) 4.22%  4.00% 4.30% 430% L  Apr-19-13 May-31-13
Long Udibono Jun'22 1.40% 1.20% 1.55% 0.97% P Mar-15-13  May-3-13
Receive 1-year TIIE-IRS (13x1) 4.60%  4.45% 4.70% 445% P Feb-1-13 Mar-7-13
Long Mbono Nov'42 6.22% 5.97% 6.40% 5.89% P Feb-1-13 Mar-7-13
Long Udibono Dec'13 1.21%  0.80% 1.40% 1.40% L Feb-1-13 Apr-15-13
Receive 1-year TIIE-IRS (13x1) 4.87% 4.70% 5.00% 4.69% P Jan-11-13 Jan-24-13
Receive TIIE Pay Mbono (10-year) 46bps 35bps 54bps 54bps L Oct-19-12 Mar-8-13
Spread TIIE-Libor (10-year) 410bps 385bps  430bps  342bps P Sep-21-13 Mar-8-13
Long Udibono Dec'12 +0.97% -1.50% +1.20% -6.50% P May-1-12 Nov-27-12
Long Udibono Dec'13 +1.06%  0.90% +1.35%  0.90% P May-1-12 Dec-14-12

1. Carry + roll-down gains of 17bps

2. Closed below target and before the proposed horizon date due to changes in market conditions that have differed from our
expectations.

P = Profit, L = Loss

Track of the directional FX trade recommendations

Trade Idea Entry Target Stop-loss Closed P/L* Initial Date  End date

Long USD/MXN 18.57 19.50 18.20 18.20 L Jan-19-18 Apr-2-18

Long USD/MXN 14.98 15.50 14.60 15.43 P Mar-20-15  Apr-20-15
Short EUR/MXN 17.70 n.a. n.a. 16.90 P Jan-5-15 Jan-15-15
Short USD/MXN 13.21 n.a. n.a. 13.64 L Sep-10-14  Sep-26-14
USD/MXN call spread** 12.99 13.30 n.a. 13.02 L May-6-14 Jun-13-14
Directional short USD/MXN 13.00 12.70 13.25 13.28 L Oct-31-13 Nov-8-13

Limit short USD/MXN 13.25 12.90 13.46 - - Oct-11-13  Oct-17-13
Short EUR/MXN 16.05 15.70 16.40 15.69 P Apr-29-13 May-9-13
Long USD/MXN 12.60 12.90 12.40 12.40 L Mar-11-13  Mar-13-13
Long USD/MXN 12.60 12.90 12.40 12.85 P Jan-11-13 Feb-27-13
Tactical limit short USD/MXN 12.90 12.75 13.05 - - Dec-10-12  Dec-17-12
Short EUR/MXN 16.64 16.10 16.90 16.94 L Oct-3-12 Oct-30-12

* Total return does not consider carry gain/losses
** Low strike (long call) at 13.00, high strike (short call) at 13.30 for a premium of 0.718% of notional amount
P = Profit, L = Loss
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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.

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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