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Market outlook

= Negative performance in local assets. Last week, Mbonos’ curve adjusted +17bps

on average with losses of up to 25bps at the belly. The 10-year benchmark ended
at 9.55% (+23bps w/w). In addition, USD/MXN lost 2.9% w/w to 17.59

Focus on US inflation and ECB monetary policy decision. Last week, investors
were cautious following Saudi Arabia and Russia’s decision to extend their
production and export cuts, respectively, to keep oil market prices high. In addition,
markets absorbed mixed economic data as tensions between China and the US
spiked in the technology sector, leading to a migration of flows into safe-haven
assets. In this context, the Treasuries yield curve recorded a bear flattening, stock
markets fell and the dollar strengthened. It is worth mentioning that the BBDXY
accumulated eight consecutive weeks with gains, a record since the beginning of
2005. This week, the dynamics of financial assets will be defined mainly by the
publication of economic activity indicators, including August CPI in the US, which
we estimate at +0.6% m/m. This is a key data for the Fed’s next actions as decisions
will be data-dependent and the market debates how long the Fed funds rate will
remain high. Additionally, the focus will be on the ECB monetary policy decision
and Christine Lagarde’s press conference, while the market assigns a 38%
probability for a 25bps rate hike. The US economic agenda includes retail sales,
producer prices, industrial production (Aug), as well as the Empire Manufacturing
and U. of Michigan consumer confidence indicators (Sep). In the UK, the
unemployment rate will be published, and in the Eurozone, industrial production
(Jul). In the stock markets, we anticipate volatility due to Triple Witching Day and
S&P DJI semi-annual rebalancing

Fixed-Income

Supply — The MoF will auction 1-, 3-, 6-, and 24-month Cetes, the 3-year Mbono
(Sep’26), the 3-year Udibono (Dec’26), as well as 1- and 3-year Bondes F

Demand — Foreigners’ holdings in Mbonos totaled MXN 1.354 trillion (US$ 80.9
billion), a market share equal to 32.3%, as of August 30", Short positions in Mbono
May’33 ended at MXN 3.2 billion from MXN 5.8 billion last week

Technicals — The spread between 10-year Mbonos and Treasuries moved to
528bps from 514bps the previous week, with the 12-month mean at 530bps

Foreign exchange

Market positioning and flows — MXN position (as of September 5%) recorded a
lower net long of US$ 1.93 billion from USS$ 2.19 billion a week ago. Mutual funds’
flows to EM marked lower sales of US$ 810 million from US$ 2.7 billion

Technicals — The spot recorded a weekly trading range of 66 cents. On Wednesday,
it reached its weakest intraday level since May of 17.70 per dollar and the 1-month
implied volatility boosted to 1-month highs of 14.40%
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Fixed-Income

= We continue to see attractiveness in
long-term Mbonos with yields above
9.55%. However, we maintain a
cautious bias as relevant data will be
published in the United States this
week, including inflation. The evolution
of the figures with respect to consensus
expectations will be key to determine
the dynamics of financial assets
We expect the 10-year Mbono to trade
between 9.45% and 9.80%
FX
= The FX market dynamics will be mainly
determined by the US August inflation
and the ECB decision. A higher-than-
expected reading would extend USD
strength and keep volatility in EM. We
estimate a weekly trading range
between USD/MXN 17.00 and 17.60

Winners of the 2023 award for best
Mexico economic forecasters, granted by
Focus Economics
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Fixed-Income dynamics

Mbonos performance

Maturitydate g 10 o Week(lt))/pz;ange (E;Talsj)
Dec'23 11.58 0 +76
Sep’24 11.26 +13 +117
Dec'24 10.94 +7 +107
Mar’25 10.44 +16 +51
Mar’26 10.26 +22 +103
Sep’26 10.24 +23 +84
Mar’27 9.94 +22 +75
Jun'27 9.92 +23 +84
Mar'29 9.72 +25 +35
May'29 9.60 +20 +53
May'31 9.61 +21 +59
May’33 9.55 +23 +53
Nov’34 9.54 +22 +48
Nov'36 9.52 +18 +48
Nov'38 9.61 +15 +52
Nov'42 9.61 +15 +50
Nov'47 9.56 +15 +49
Jul’53 9.58 +15 +53

Source: PiP
Udibonos performance

Maturity date 09 /g;yozs Weelilt))/pir;ange YTD (bps)
Nov'23 5.79 +5 -30
Dec'25 5.84 +19 +107
Dec'26 5.82 +15 +115
Nov'28 498 +3 +67
Nov'31 4.90 +6 +73
Nov'35 467 +3 +46
Nov'40 4,67 +3 +48
Nov'43 470 +4 +20
Nov'46 4,67 +2 +49
Nov'50 4.70 +4 +47

Source: PiP
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Maturity date o0 (hrs W%k(lgpcst;ange (EEE)
3-month (3x1) 11.52 0 +61
6-month (6x1) 11.49 +1 +45
9-month (9x1) 11.42 +2 +34
1-year (13x1) 11.22 +3 +31
2-year (26x1) 10.31 +17 +45
3-year (39x1) 9.71 +22 +53
4-year (52x1) 9.34 +19 +43
5-year (65x1) 9.18 +22 +36
7-year (91x1) 9.06 +21 +32
10-year (130x1) 9.02 +20 +29
20-year (260x1) 9.08 +19 +23
Source: Bloomberg
Cetes performance
Maturity date 09 /gisT/’;AOZB ch:xgzk(lgps) YTD (bps)
Cetes 28 11.10 -15 +101
Cetes 91 11.30 -10 +63
Cetes 182 11.52 -1 +64
Cetes 364 11.58 +11 +61
Cetes 728 11.30 +10 +49
Source: PiP
10-year Mbono benchmark
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Fixed-Income dynamics (continued)

USD UMS and US Treasuries performance

UMS usT Spreads CDS
TN S N S~ = et
(bps) (bps) (bps) (bps)
2Y Abr'25 5.12 +10 +64 4.99 +11 +56 13 -2 13 32
3Y May'26 437 +7 -43 4.70 +12 +47 -33 -5 48 51
5Y Feb'28 5.33 +15 +54 4.40 +11 +40 93 +4 98 101
Y Apr'30 5.55 +17 +22 4.35 +9 +39 120 +8 136 145
10Y May'33 5.80 +15 +24 4.26 +9 +39 154 +7 173 181
20Y Mar'44 6.34 +12 -4 4.53 +5 +39 181 +7 211
30Y May'53 6.52 +11 +13 434 +4 +37 218 +7 242
Source: Bloomberg
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Fixed-Income supply

= Mexico’s weekly auction. Tomorrow, the MoF will auction 1-, 3-, 6-, and 24-month
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Cetes, the 3-year Mbono (Sep’26), the 3-year Udibono (Dec’26), as well as 1- and
3-year Bondes F

Strong appetite for Cetes and higher demand for 3-year Udibonos vs. Mbonos.
We reiterate the attractiveness of Cetes, considering our view that Banxico will keep
the reference rate unchanged at 11.25% for the remainder of the year and headline
inflation will keep moderating. With this, we expect a robust appetite for all
maturities between 2.50x and 3.50x. Moreover, foreigners’ holding of Cetes has been
rising to MXN 183.7 billion, equivalent to an increase of 30.8% this year. For the 3-
year Mbono, we anticipate a moderated demand in a similar fashion than its two
previous placements of 1.66x given a lower attractive valuation compared with
securities of longer maturity. We still believe that long-term Mbonos are attractive;
however, we expect better entry levels after the busy US economic agenda this week.
Highlighting May’33 (9.55%), Nov’38 (9.61%), and Nov’42 (9.61%) maturities. For
the 3-year Udibono, we foresee greater appetite relative to the Mbono of the same
maturity around 2.50x. The 3-year breakeven stands at 4.18%; that is, 18bps above
the level we had identified as attractive for long-term positions, up from 3.90% a
month ago

Auction specifics (September 12, 2023) 3Q23 Auction Calendar*

To be Previous

. Coupon rate, :
Maturity % auctioned: yield? Date Cetes Mbonos Udibonos Bondes F
Cetes 4-Jul 1,3,6,and 24M  5-year (Mar27) 10-year (Nov'31)  1-, 3-,and 7-year
m 12-0ct-23 8500 11.00 11-Jul 1,3,6,and12M  20-year (Nov'42)  30-year (Nov'50)  2-, 5-, and 10-year
3m 14-Dec-23 7,500 1130 18-Jul  1,3,6,and 24M  3-year (Sep'26) 3-year (Dec26)  1-, and 3-year
6m 07-Mar-24 13,700 1156 25-ul 1,3,6,and 12M  30-year (Jul'53) 20-year (Nov'43)  2-, and 5-year
24m 04-Sep-25 10,500 11.20 1-Aug  1,3,6,and24M  5-year (Mar'27) 10-year (Nov'31)  1-,3-, and 7-year
Bondes F 8-Aug  1,3,6,and12M  10-year (May'33)  30-year (Nov'50)  2-, 5-, and 10-year
1y 15-Aug-24 5500 012 15-Aug  1,3,6,and 24M  3-year (Sep'26) 3-year (Dec26)  1-, and 3-year
3y 04-Jun-26 1,500 019 22-Aug  1,3,6,and 12M  20-year (Nov'42) ~ 20-year (Nov'43)  2-, and 5-year
Mbono 29?ug 1, :3;‘ g ang 2421M gbyear (l\(/larI'ZS;)) ég-year ENov's(l); ; 3- ang 76year
Con. 5-Sep 1,3, 6,and 12M -year (Jul's -year (Nov'5 -, 5-, and 10-year
Udif){mo 03-5ep-26 0 13500 8.7 12-Sep  1,3,6, ang 24M  3-year (?ep'ZG) ) 3-year (?ec'ZG)) 1-, ang 3-year
3 03-Dec-26 3.00 UDIS 700 550 19-Sep  1,3,6,and12M  10-year (May'33)  20-year (Nov'43)  2-, and 5-year
Sourci Banorte with data from Banco de Mexico 26-Sep  1,3,6,and24M  5-year (Mar'29) 10-year (Nov'31)  1-, 3-, and 7-year

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
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Fixed-Income demand

Cetes held by foreigners

MXN billion, %
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Government issuance by type of instrument
Total amount of US$ 442 billion, % of total
Bondes D
6%
Udibonos
50

Source: Banxico

Government bond holdings by type of investor
USS$ billion and %, data as of 08/30/2023

Total % of total amount outstanding
amount Foreign  Pension Mutual  Insurance
outstanding investors  funds funds  companies Banks  Other

Zero-coupon Cetes 7 14% 12% 14% 5% 10% 44%
Floating-rate Bondes D 28 1% 4% 43% 1% 18% 32%
Real-rate Udibonos 182 4% 54% 5% 19% 2% 16%
Fix ed-rate Mbonos 251 32% 23% 3% 3% 15%  23%
Source: Banorte with data from Banxico
Foreign investors holdings of government bonds
USS billion

08/30/2023  Previous Week  Difference 12/30/2022 Difference
Zero-coupon Cetes 11.0 10.9 0.1 8.4 2.6
Floating-rate Bondes D 0.2 0.2 0.0 2.0 -1.9
Real-rate Udibonos 6.9 0.8 6.1 1.0 5.8
Fix ed-rate Mbonos 80.9 81.5 -0.6 83.5 -2.6
Source: Banorte with data from Banxico
Foreign investors holdings of government bonds
Percentage of total amount outstanding

08/30/2023  Previous Week  Difference 12/30/2022 Difference
Zero-coupon Cetes 14.2% 13.9% 0.3% 12.4% 1.8%
Floating-rate Bondes D 0.6% 0.6% 0.0% 4.4% -3.8%
Real-rate Udibonos 3.8% 3.5% 0.3% 5.0% -1.2%
Fix ed-rate Mbonos 32.3% 32.4% 0.1% 37.1% -4.8%

Source: Banorte with data from Banxico

Mbonos held by foreigners
MXN trillion, %

ap BANORTE

2.00 - Mbonos (LHS) % of total outstanding (RHS) - 70
1.90 - - 65
1.80 -Ml“W - 60
1.70 A - 55
1.60 - 50
1.50 A - 45
1.40 - J W 40
1.30 - 35
1.20 T T T T T 30
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

Source: Banxico
Mbonos holdings by type of investor
Total amount of US$ 251 billion, % of total

Other locals
24%

Source: Banxico

Mbonos holdings by type of investor
USS$ billion and %, data as of 08/24/2023

Foreign investors
32%

Total Local Foreign Pension
DT™M . Other
amount Banks investors  and Mutual

Dec'23 9.9 36% 8% 19% 37%
Sep'24 16.9 23% 18% 11% 48%
Dec'24 13.7 21% 28% 8% 42%
Mar'25 9.9 33% 20% 18% 29%
Mar'26 27.0 40% 25% 16% 20%
Sep'26 4.0 20% 26% 11% 43%
Mar'27 21.4 17% 17% 14% 51%
Jun'27 20.8 % 40% 28% 25%
Mar'29 0.8 4% 4% 29% 63%
May'29 16.3 4% 51% 23% 21%
May'31 25.4 4% 45% 33% 18%
May'33 12.7 3% 38% 33% 26%
Nov'34 5.6 1% 50% 35% 13%
Nov'36 4.3 1% 30% 39% 30%
Nov'38 12.8 2% 42% 39% 17%
Nov'42 17.7 2% 42% 40% 15%
Nov'47 15.2 1% 35% 44% 20%
Jul's3 9.1 1% 34% 44% 21%
Total 234.3 14% 33% 26% 28%

Source: Banxico
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Fixed-Income demand - Primary dealers

Market makers' short positions on Mbonos Weekly change in market makers' short positions on Mbonos
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Source: Banxico Source: Banxico
Market makers' short position on Mbonos
US$ million
Total amount Previous Previous
Maturity Date outstanding as of 09/08/2023 Previous Year ~ 6-month MAX 6-month MIN
Week Month
09/08/2023
Dec'23 9,808 308 107 88 308 308 0
Sep'24 16,446 20 6 2 3 313 0
Dec'24 13,495 96 98 140 269 274 0
Mar'25 11,381 300 368 748 25 884 0
Mar'26 25,858 685 880 1,136 528 1,378 103
Sep26 4,262 395 241 181 0 1,227 0
Mar'27 21,013 387 283 516 181 1,225 0
Jun'27 20,305 306 272 254 316 618 109
Mar'29 1,500 21 4 0 0 93 0
May'29 16,363 618 574 238 152 661 44
May'31 24,691 31 19 2 1 302 0
May'33 12,221 183 329 428 0 428 3
Nov'34 5,433 40 74 15 95 350 0
Nov'36 4,168 7 1 142 317 0
Nov'38 12,369 22 21 8 156 0
Nov'42 17,188 43 35 58 197 328 0
Nov'47 14,813 43 100 71 42 705 13
Jul's3 9,285 15 37 134 277 389 0
Total 240,596 3,504 3,413 3,883 2,267

Source: Banxico




Fixed-Income technicals
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The carry at the short-end increased. Spreads between Cetes and imp. forward

rates stood at: 1-month at +47bps from +39bps, 3-month at -17bps from -32bps,
6-month at -36bps from -55bps, and 1-year at -53bps from -77bps

All eyes on US CPI and PPI reports for August. The market is convinced that the
Fed will keep the reference rate unchanged in September; however, bets on an
additional 25bps hike in November have strengthened. The curve is pricing-in a
probability of 50% for this scenario vs. 38% the previous week. In this context,
inflation figures compared to what is expected by the consensus will be key to
recalibrate market expectations. Locally, the market maintains lower bets on rate cuts

this year with the curve pricing-in -12bps in December

Spread between Cetes and Implied Forward Rates

Basis Points

Tenor Actual  Previous Previous 6-month  6-month  6-month
09/08/2023  Week Month Avg Max Min

1-month 47 39 71 0 489 -222

3 months -17 -32 51 -63 -9 -150

6 months -36 -55 -79 -17 -24 -125

12 months -53 -17 -75 -12 -18 -98

Source: Banorte with data from PiP and Bloomberg

Cumulative implied moves in Banxico’s repo rate
Basis points
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The risk premium widened as the sell-off in the fixed-income market continued.
Investors acted cautiously amid rising crude-oil prices and trade tensions between
China and the US. As a result, the 10-year spread between Mbono and Treasuries
closed on Friday at 528bps vs 514bps the previous week, while the average of the
last twelve months stands at 530bps

The 3-month correlation between Mexican and US 10-year bonds increased. The
reading closed Friday at +66% vs +60% the previous week

10-year Mbono and 10-year UST spread
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Fixed-Income technical (continued)

Selected Spreads

Basis points
Tenor 09/08/2023 Previous Week Previous Month  Previous Year 12m Max 12m Min 12m Average
Mbono 2s10s -139 -155 (+16bps) -151 (+12bps) 72 (-67bps) 47 -199 -139
Mbono 10s30s 4 11 (-7bps) 4 (Obps) -3 (+7bps) 35 -15 10
TIIE-Mbono 2-year -63 -73 (+10bps) -72 (+9bps) -20 (-43bps) 8 91 -49
TIEE-Mbono 10-year -53 -50 (-3bps) -53 (Obps) 26 (-27bps) -17 -68 -46
Source: Bloomberg and PiP
Mexican and US rates performance, last 12 months 2- and 10-year TIIE-IRS and Mbono spreads
Basis points Basis points
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Source: PiP and Bloomberg Source: Bloomberg

Breakeven inflation using Mbonos & Udibonos
Implicit market inflation using Fisher Equation (%)

Date 09/08/2023 Previous week  Previous month  Previous year 12m Max 12m Min 12m Average
3y 4.18 4,11 (+7bps) 3.90 (+28bps) 5.12 (-94bps) 5.74 3.70 4.78
5Y 452 4.31 (+21bps) 4.53 (-1bp) 4.71 (-19bps) 5.28 4.23 4.62
10Y 443 4.27 (+16bps) 4.29 (+14bps) 4.57 (-14bps) 5.16 4,04 4.46
20Y 4.69 4.59 (+10bps) 4.53 (+16bps) 4.63 (+6bps) 5.15 4.15 458
30Y 4.67 4.56 (+11bps) 4.46 (+21bps) 4.52 (+15bps) 5.18 415 455
Source: PiP
3- and 5-year breakeven inflation using Mbonos & Udibonos 10- and 30-year breakeven inflation using Mbonos & Udibonos
Implicit market inflation using Fisher Equation Implicit market inflation using Fisher Equation
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Fixed-Income trade recommendations

= Sell-off continues in the fixed-income market and we still favor paying TIIE-
IRS at the short-end of the curve as we rule out rate cuts this year. The fixed-
income market closed last week with a negative balance. The Treasuries yield curve
recorded a ‘bear flattening’, i.e., short-term rates (+11bps) increased at a faster pace
relative to longer duration rates (+4bps). The 2-year Treasury returned to trade
temporarily above the 5.00% figure, closing at 4.99% and the 10-year benchmark
ended at 4.26%

= Losses widened in emerging economy securities. In Mexico, the Mbonos’ curve
averaged a +17bps adjustment with pressures of up to 25bps in the mid-end. In
particular, long-term yields are at highs since last November when they reached
levels of 10.00%. The 10-year Mbonos (May’33) surpassed the 9.50% figure, closing
at 9.55% (+23bps) and accumulating losses of 75bps since the beginning of August.
Regarding real rates, the short maturity Udibonos registered 13bps losses,
assimilating the CPI report, while the longer maturities recorded marginal changes.
The 3-year Udibonos closed at an all-time high of 5.82% (+15bps). As a result of a
further increase in nominal vs. real rates, inflation breakevens continue to rise. The
3-year metric stands at 4.18%; that is, 18bps above the level we had identified as
attractive for long-term positions, up from 3.90% a month ago. Despite this
adjustment, short-term Udibonos continue to reflect a better valuation in relative
terms

=  With respect to market expectations, interest rate cut bets for the remainder of the
year have increasingly lost momentum. Currently, the curve is pricing-in a December
adjustment of -12bps from -42bps at the beginning of August. TIIE-IRS payers at the
front-end of the curve have been benefited from this move, in line with our
expectations as we rule out cuts this year. The 1-year swap (13x1) is trading at
11.22%, equivalent to a 3 1bps increase since early August. In this regard, we reiterate
our preference for these strategies, although we recognize that they are close to
realizing their potential with little room for additional gains as the December cut is
fully diluted

=  We continue to see appeal in long-term Mbonos with yields at levels that show value
and significant deviation from duration-adjusted yield in this segment of the curve.
In particular, we highlight May’33 (9.55%), Nov’38 (9.61%) and Nov’42 (9.61%).
However, we remain with a cautious bias as hard data will be released this week in
the US, including inflation. The evolution of the figures relative to consensus
expectations will be crucial in determining the dynamics of financial assets. In
particular, if inflation disappoints the market (0.6% m/m) we would see higher
interest rates and bets of a more restrictive stance by the Fed would gain momentum
(+25bps in November). In this regard, we expect the 10-year Mbono, May’33, to
trade between 9.45% and 9.80%
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FX dynamics

= The outlook of higher rates for longer weighed on the FX universe. The FX
market assimilated economic data with a mixed balance and reflected the risks of
higher crude-oil prices in the middle of geopolitical tensions. The Mexican peso was
the third weakest among its peers due to profit taking in carry trades. In this sense,
the MXN closed Friday at 17.59 per dollar, representing a 2.9% w/w depreciation

= USD extended its rally to eight weeks. The DXY and BBDXY indices advanced
again while G10 and most emerging currencies posted negative changes. In the first
group, AUD (-1.2%) was the weakest and in the second, COP (+1.0%) and CLP (-
5.0%) were at the ends of the spectrum
Foreign Exchange market levels and historical return FX performance

Against USD, %
Daily Weekly  Monthly YTD!

Close at
00/08/2023 Cr(‘;r)‘f’e o CT;S?E o) wieely  wYD
Emerging Markets cop :
Brazil USD/BRL 4.99 0.1 -0.7 -1.6 5.9 MXN
Chile USDICLP 896.25 -1.3 5.0 -3.8 5.0 BRL
Colombia usb/CcopP 4,023.50 0.4 1.0 0.2 20.6 HUF
Peru USD/PEN 3.72 -0.2 -0.6 0.6 2.4 PEN
Hungary USD/HUF 360.22 04 1.1 1.7 3.6 PLN
Malaysia USD/MYR 4.68 0.0 0.7 2.2 5.8 o
Mexico USD/IMXN 17.59 0.0 -2.9 -3.0 10.8
Poland USDIPLN 431 03 39 57 14 M
Russia USD/RUB 97.95 0.4 -7 11 43 W
South Africa  USD/ZAR 19.13 0.2 -15 08  -109 RUB
Developed Markets
Canada USDICAD 1.36 0.3 04 -1.6 0.6 CHF
Great Britain ~ GBP/USD 1.25 0.0 -1.0 2.0 3.2 GBP
Japan USDIPY 147.83 04 11 2.8 -11.3 EUR
Eurozone EUR/USD 1.0700 0.0 0.7 25 0.0 DKK
Norway USD/NOK 10.68 0.3 0.2 -45 8.2 CAD
Denmark USD/DKK 6.97 0.1 -0.8 2.6 0.3 SEK
Switzerland USDICHF 0.89 0.0 -0.9 -1.8 35 AUD
New Zealand ~ NZD/USD 0.59 0.2 -1.0 2.8 7.3 NZD
Sweden USDISEK 11.13 0.2 -0.8 -4.0 6.3 NOK
Australia AUD/USD 0.64 0.0 -12 2.3 6.4 Py
Positive (negative) changes mean appreciation (depreciation) of the corresponding r T T T T T T T T T |
currency against the USD. 3 25 20 15 10 5 0 5 10 15 2 %
Source: Bloomberg Source: Bloomberg
USD/MXN DXY
Last 12 months Points
205 - 115 -
20.0 113
195 111
190 109 4
185 107 4
180 - 105
175 7 103
170 1 101 -
16.5 T T T T
Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 995ep_22 ooz Vo2 s 365_23
Source: Bloomberg Source: Bloomberg, Banorte
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FX positioning and flows

* 12% reduction in net long MXN positions. As of September 5%, the MXN position
recorded a net long of US$ 1.94 billion from US$ 2.20 billion last week, dropping
below US$ 2.0 billion for the first time in four months. This reduction reflects the
impact of the Foreign Exchange Commission’s announcement, as the currency has
depreciated 5.1% since then. The volatile backdrop could lead to a greater
recalibration of portfolios by migrating to safe-haven assets

= Net short USD positions declined sharply (-40% w/w). The USD IMM position
was net short US$ 5.70 billion, equivalent to a reduction of 72% over the last six
weeks amid a further strengthening of the dollar. The adjustment was the result of
widespread selling, led again by EUR (-1.69 billion) ahead of the ECB decision

= Sales moderated in EM while Mexico recorded 6 consecutive weeks with
outflows. Our EPFR aggregate recorded lower negative flows of US$ 810 million
from US$ 2.7 billion the previous week. Bond market sales decreased 63% to US$
598 million, concentrated in Asia and Europe. Meanwhile, equities outflows fall 80%
to US$ 212 million. In Mexico, a negative flow of US$ 76 million was recorded
because of sales in both bonds and equities of US$ 54 million and US$ 22 million,

respectively
IMM positioning in USD/MXN futures IMM positioning by currency*
Billion dollars, Negative = net long in MXN Billion dollars
18 4 210
4l 25 4 = 08/29/2023 m 09/05/2023
10 4 20 A
201
06 - 15
02
«dT I N T T T o 192 104
06 - 5 -
104 183 0 -
14 -
18 - 5
174
221 e
26 -
-15 -
30 165 JPY AUD  CAD NZD CHF MXN  GBP EUR
May-22 4 Aug-22 Nov-22 Jan-23 Apr-23 Jun-23 Sep-23
* Positive: Net long in the corresponding currency
Source: CME, Banorte Source: CME, Banorte
Foreign portfolio flows into Mexico Net foreign portfolio flows by region*
Accumulated during the last 12M, million dollars Weekly, million dollars
1,000 - Fixed Income (LHS) e Equities (RHS) 400 m08/30/2023 = 09/06/2023
ME and Africa
0 0
EM Europe
-1,000 - - -400
EMAsa T
2,000 - - -800
Latam
-3,000 - L 11,200 \ \ \ \ \ |
Aug-22 Nov-22 Jan-23 Apr-23 Jun-23 Sep-23 -2,000 -1,600 -1,200 -800 -400 0
Source: EPFR Global, Banorte Source: EPFR Global, Banorte * Including only mutual funds’ investments
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FX technicals

The Mexican peso keeps pushing relevant technical supports. The Mexican peso
extended the sell-off and reached a relevant technical level (Fibonacci 23.6%). The
weekly trading range was 66 cents, higher than the four-week average (37 cents).
Meanwhile, the weekly range registered a low of 13 cents and a high of 94 cents so
far this year. Currently, the main short-term resistances stand at 17.35, 17.27, and
17.10, with supports at 17.70, 18.00, and 18.10. This week, the FX market dynamics
will be mainly defined by the August CPI report and retail sales in the US, as well as
the ECB monetary policy decision amid a complex outlook

USD/MXN - 1-month correlation with other currencies*
% %

4» BANORTE

USD/MXN - 1-month correlation with other assets*

Previous

Previous

12

0, i 0 .
Actual (%) week 6m Min 6mMax  6m Average Actual (%) week 6m Min 6m Max 6m Average
EUR 39 43 -7 72 28 VIX 23 25 19 89 47
CAD 20 13 1 63 33 SPX 24 27 5 71 40
ZAR 49 58 4 85 42 GSCI 1 15 0 49 27
BRL 60 73 19 79 51 Gold 46 33 -57 64 5
HUF 58 69 4 70 48
RUB -4 -15 -34 49 7
* Positive: appreciation of MXN and corresponding currency * Positive: appreciation of MXN and corresponding asset except VIX
Source: Bloomberg, Banorte Source: Bloomberg, Banorte
USD/MXN - Moving averages USD/MXN - Fibonacci retracement
Last 120 trading days Last 12 months
e USDIMXN= 17.59 MA (50)= 17.01 ——MA (100)= 17.28 —— MA (120)= 17.42 —— MA (200)= 18.02 20.7 - 20.58
200 A
20.1 4
19.65
19.1 195 - w”\
4 19.07
1891 WI\ )] 18,60
182
183 M\ { \ A 1814
u ~
17.7 4 /L 17.56
174 A v
W 171 4
WA 16.6
165 T T T T 165 : : : : : : T
Mar-23 May-23 Jun-23 Jul-23 Sep-23 Sep-22 Oct-22 Dec-22 Feb-23 Apr-23 May-23 Jul-23 Sep-23
Source: Bloomberg Source: Bloomberg
USD/MXN - 1-month correlation with other currencies* USD/MXN - 1-month correlation with other assets*
Based on daily percentage changes Based on daily percentage changes
EUR CAD ZAR BRL HUF RUB VIX SPX GSCl Gold
0.9 0.9
0.7
0.6
0.4
0.3 |
0.2
0.0
01
0.3 - 04 |
-0.6 - -0.6 -
Feb-23 Apr-23 May-23 Jul-23 Sep-23 Feb-23 Apr-23 May-23 Jul-23 Sep-23
* Positive: appreciation of MXN and corresponding currency * Positive: appreciation of MXN and corresponding asset except VIX
Source: Bloomberg, Banorte Source: Bloomberg, Banorte
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FX technicals (continued)

= MXN ATM implied volatility curve at higher levels highlighting further
adjustment at the short term. The 1-month implied vol increased for the 2™ week
in a row, reaching levels of 14.40% on Wednesday from 10.00% before the FX
Commission announcement. The 3-month and 1-year readings moved to 12.8% (+1.3
vegas) and 12.5% (+0.2 vegas), respectively. Similarly, the 1-month and 3-month
risk reversals reached the highest levels since March 2022 of 3.73 vols and 3.78 vols,
respectively, up from 3.24 vols and 3.37 vols the previous week

USD/MXN - ATM options volatility curve USD/MXN - 1M implied and historical volatility
% %
135
b 1 week 2 weeks 3 weeks 19 Implied
Historical
15
b
dm
] \
[ ] u Vv» JWV'/W W
110 -
105 \ \ \ w w 7 - ‘ ‘ ; ; : :
M 2M 3M 6M M 1Y Jun-22 Aug-22 Nov-22 Jan-23 Apr-23 Jun-23 Sep-23
Source: Bloomberg Source: Bloomberg
USD/MXN - Spread between implicit and historical volatility Emerging markets one-month ATM options volatility
Bps Against USD, in standard deviations relative to last year's average
600 - M
M TRY 044
MXN 037
RUB 0.09
MYR
PLN _
cop Expensive
CLP
ZAR
BRL
HUF
KR 841
-800 - ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ) ‘ ‘ ‘ !
Jun-22 Aug-22 Nov-22 Jan-23 Apr-23 Jun-23 Sep-23 v € 7 6 5 4 3 2 1 0 1 2 3 4
Source: Bloomberg Source: Bloomberg, Banorte
USD/MXN - 1-month and 3-month 25D risk reversals USD/MXN - 1-month 25D volatility-adjusted risk reversal
Last 24 months, difference between USD calls and puts, in vols Last 12 months, ratio adjusted against one-month implied volatility
45 -
™ 0.30 Risk Reversal 1Y average = — = +lst.dev. = — = -lstdev.
a0 | 3M 0.28 -
’ 0.26 || USDMXN call > USDMXN put
35 | 024 -
022 o o e e e R W "M |-
30 020 | JJ\
018 v
25 -
0.16 -
20 | 014 -
012 -
15 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; 0.10 ‘ ‘ ‘ ‘
Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23
Source: Bloomberg Source: Bloomberg, Banorte
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FX trade recommendations

USD/MXN and Mexico 5Y CDS

Eight consecutive weeks of gains in the dollar is a record since 2005. Last week,
currencies’ performance was mainly driven by: (1) speeches from Federal Reserve
members; (2) mixed economic data releases in several regions; (3) extension of Saudi
Arabia’s crude-oil production cuts and Russia’s exports until December; (4) new
trade tensions between China and the US; and (5) a strike in Australia affecting
natural gas supply. In addition, the market continues to debate the Fed’s next
monetary policy actions and reflects fears of stagflation risks in Europe. In this
context, the dollar strengthened, accumulating a rally of eight consecutive weeks.
The DXY and BBDXY indices ended with gains of 0.8% and 1.0% w/w,
respectively. Meanwhile, most G10 currencies posted losses with AUD (-1.2%) as
the weakest. In EM currencies, the performance was negative with CLP (-4.9%)
leading the declines while COP (+1.0%) was at the opposite end of the spectrum.
The latter strengthened in the face of a slower deceleration in inflation, which
influenced expectations of cuts in the reference rate. The Mexican peso extended last
week’s decline, still showing some effects of the recent decision of the Foreign
Exchange Commission, and followed the performance of its EM peers, ranking as
the third weakest. On Friday it closed at 17.59 per dollar, equivalent to a 2.9% w/w
depreciation. The trading range was 66 cents vs. 51 cents the previous week. In
addition, 3-month implied volatility increased to 13.0% on Wednesday from 11.6%
the previous week, encouraging profit taking in carry trades

This week, the dynamics in the FX market will be defined by the US August inflation
reading and the ECB monetary policy decision, as well as the release of other
economic data in several regions. A negative surprise in consumer prices would
extend the strengthening of the dollar as the market would consolidate the
expectation of higher rates for longer. We estimate a weekly trading range between
USD/MXN 17.00 and 17.60

USD/MXN Forecast for 2023

Pesos per dollar and bps, respectively Pesos per dollar

26
25
24
23
22
21
20 -
19
18 -
17 -

16

s USDMXN (LHS) e CDS (RHS) r 345  24.60
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17.60 -
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Forecast

65 1660

Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Dec-18 Dec-19 Dec-20

Source: Banorte with data from Bloomberg Source: Banorte
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Weekly economic calendar

For the week ending September 15, 2023

Time Event Period Unit Banorte Survey Previous
MX  ANTAD same-store sales Aug % yly - - 6.3
o 0800 MX  Industrial production Jul % yly 45 3.7 3.7
é 08:00 MX  Industrial production* Jul % m/m 0.3 - 0.6
08:00 MX  Manufacturing output Jul % yly 11 - 0.8
02:00 UK Unemployment rate* Jul % - 4.3 4.2
05:00 GER  ZEW Survey (Expectations) Sep index - -15.0 -12.3
N 08:00 BZ  Consumer prices Aug % m/m - 0.28 0.12
§ 08:00 BZ  Consumer prices Aug % yly - 4.66 3.99
11:00 MX  International reserves Sep8 US$bn - - 204.2
13:30 MX  Government weekly auction: 1-, 3-, 6-, and 24-month Cetes; 3-year Mbono (Sep'26); 3-year Udibono (Dec'26) and 1-, and 3-year Bondes F
02:00 UK Industrial production* Jul % m/m - -0.6 1.8
05:00 EZ  Industrial Production* Jul % m/m - 0.9 05
3 08:30 US  Consumer prices* Aug % m/m 0.6 0.6 0.2
§ 08:30 us Ex. food & energy* Aug % m/m 0.2 0.2 0.2
08:30 US  Consumer prices Aug % yly 3.8 36 32
08:30 us Ex. food & energy Aug % yly 43 4.3 4.7
08:15 EZ Monetary policy decision (ECB) Sep 14 % 4.00 3.75 3.75
08:30 US  Advance retail sales* Aug % m/m 0.2 0.1 0.7
08:30 us Ex autos & gas* Aug % m/m - 0.1 1.0
08:30 us Control group* Aug % m/m 0.0 -0.1 1.0
08:30 US  Producer prices* Aug % m/m - 0.2 0.3
s 0830 us Ex. food & energy* Aug % m/m - 0.2 0.2
E 08:30 US Initial jobless claims* Sep 9 thousands 225 227 216
08:45 EZ  ECB President Christine Lagarde Holds Press Conference
19:00 PER  Monetary policy decision (BCRP) Sep 14 % - 7.50 7.75
22:00  CHI  Industrial production Aug % yly - 39 37
2200 CHI  Retail sales Aug % yly - 3.0 25
22:00 CHI  Gross fixed investment (YTD) Aug % yly - 33 3.4
05:00 EZ  Trade balance* Jul EURbn - - 12,5
08:00 BZ  Retail sales Jul % yly - 2.0 13
08:00 Bz Retail sales* Jul % m/m - 05 0.0
-L:: 08:30 US  Empire manufacturing* Sep index -14.0 -10.0 -19.0
09:15 US  Industrial production* Aug % m/m 0.1 01 1.0
09:15 US  Manufacturing production * Aug % m/m 0.0 0.1 0.5
10:00 US  U. of Michigan Confidence* Sep (P) index 69.0 69.2 69.5

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally adjusted annualized rate
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For the week ending September 8, 2023

Time Event Period Unit Banorte Actual Previous
US  Markets closed for Labor Day
02:00 GER Trade balance Jul EURDN - 15.9 18.7
08:00 MX  Gross fixed investment Jun % yly 285 28.8 252 (R)
T 0800 MX  Gross fixed investment* Jun % m/m 2.6 31 53 (R)
2 0800 MX  Private consumption Jun % yly 5.1 43 52 (R)
08:00 MX  Private consumption* Jun % m/m 0.7 0.3 0.1
21:45  CHI  Services PMI (Caixin)* Aug index - 51.8 54.1
21:45  CHI  Composite PMI (Caixin)* Aug index - 51.7 51.9
03:55 GER  Services PMI* Aug (F) index - 473 473
0355 GER  Composite PMI* Aug (F) index - 446 447
04:00 EZ  Serices PMI* Aug (F) index - 479 483
04:00 EZ  Composite PMI* Aug (F) index - 46.7 470
04:30 UK Services PMI* Aug (F) index - 495 48.7
08:00 BZ  Industrial production Jul % yly - -11 0.2
08:00 BZ  Industrial production* Jul % m/m - -0.6 0.0 (R)
o 08:.00 MX  Consumer confidence* Aug index 45.9 46.7 463 (R)
/  10:.00 US  Factory orders* Jul % m/m - 2.1 23
10:00 us Ex transportation* Jul % m/m - 0.8 0.3 (R)
10:00 US  Durable goods orders* Jul (F) % m/m - -5.2 5.2
10:00 us Ex transportation* Jul (F) % m/m - 0.4 0.5
11:00 MX  International reserves Sepl US$bn - 204.2 203.7
13:30 MX  Government weekly auction: 1-, 3-, 6-, and 12-month Cetes; 30-year Mbono (Jul'53); 30-year Udibono (Nov'50) and 2-, 5-, and 10-year Bondes F
17:00 CL  Monetary policy decision (BCCh) Sep 5 % - 9.50 10.25
16:30 MX  Survey of expectations (Citibanamex)
05:00 EZ  Retail sales* Jul % m/m - 0.2 0.2 (R)
08:30 US  Fed's Collins Speaks on Economy, Policymaking
08:30 US  Trade balance* Jul US$hn - -65.0 -63.7 (R)
09:45 US  Services PMI* Aug (F) index 51.0 50.5 51.0
o 09:45 US  Composite PMI* Aug (F) index 50.4 50.2 50.4
3 10:00 US  ISM services* Aug index 52.7 54.5 52.7
= 14:00 US  Beige Book
15:00 US  Fed's Logan Takes Part in Community Listening Session
23.00 CHI  Trade balance Aug USDbn - 68.4 80.6
23:00 CHI Exports Aug % yly - -8.8 -145
23:00 CHI Imports Aug % yly - -7.3 -12.4
02:00 GER Industrial production* Jul % m/m - -0.8 -14(R)
05:00 EZ  Gross domestic product 2Q23 (F) % yly - 05 0.6
05:00 EZ  Gross domestic product* 2Q23 (F) % qlq - 0.1 0.3
08:00 MX  Consumer prices Aug % m/m 0.57 0.55 048
08:00 MX Core Aug % m/m 0.32 0.27 0.39
08:00 MX  Consumer prices Aug % yly 4.65 4.64 4.79
= 0800 MX Core Aug % yly 6.13 6.08 6.64
£ 0830 us Initial jobless claims* Sep 2 thousands 230 216 229 (R)
10:00 US  Fed's Harker Speaks on Future of Fintech
15:30 US  Fed's Williams Speaks at Bloomberg Market Forum
15:45 US  Fed's Bostic Speaks on Economic Outlook
19:00 US  Fed's Bostic Speaks on Economic Mobility
19:05 US  Fed's Logan Speaks on Monetary Policy in Dallas
19:50 IN Gross domestic product* 2Q23 (F) % qlq - 1.2 15
MX  Deadline for the delivery of the 2024 Budget Proposal to Congress
- 0200 GER  Consumer prices Aug (F) % yly - 6.4 6.4
= 15:00 US  Consumer credit* Jul usbbn - 104 140 (R)
21:30  CHI  Consumer Prices Aug % yly - 0.1 0.3
MX  Wage negotiations Aug % yly - 8.9

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally adjusted annualized rate
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Recent trade ideas Track of directional fixed-income trade recommendations
Trade idea PIL Initial date ~ Enddate  Trade idea Entry Target  Stopdoss  Closed  PIL Initial date  End date
Long positions in Mbono Dec'24 P 16-Jun-23  22-Jun-23 Long Udibono Dec20 3.05% 2.90% 3.15% 3.15% L QAugl7 6-Oct-17
Pay TIE-IRS (26x1), receive 2-year SOFR L 18-Aug-22  28-0ct22 5y10y TIE-IRS steepener 28bps 43pps 18bps 3lhps PP I5Febl7  15Marl7
Pay 2-year TIE-RS (26x1) p 4-Feb-22 4-Mar-22 5y10y TIE-IRS steepener 35bps 500ps 25hps 47bps P 50ct16 19-Oct-16
Tactical longs in Mbono Mar'26 P 14-May-21 T-Jun-21 Long Mbono Jun21 5.60% 5.35% 5.80% 5.43% P 13-Ju-16 16-Aug-16
Receive 6-month TIE-IRS (6x1) p 17-Dec-20 3-Mar-21 Long Udibono Jun'19 1.95% 1.65% 2.10% 2.10% L 1316 16-Aug-16
Long positions in Udibono Nov'23 L 11-Feb-21  26-Feb-2l  Receive 1-year TIE-RS (13x1) 3.92% 3.67% 4.10% 387% P 12-Nov-15 8-Feb-16
Long positions in Mbono May'29 & Nov'38 p 7-Sep-20 18-Sep-20  Long spread 10-year TIE-IRS vs US Libor 436hps 410bps 456bps 410bps P 30-Sep15  23-Oct15
Long positons in Udibono Dec'25 P 23-u-20  10-Aug-20  Receive 9-month TIE-RS (9x1) 3.85% 3.65% 4.00% 3.65% P 3Sepl5  18-Sep-15
Long positions in Udibono Nov'35 P 22-May-20  12-Jun-20  Spread TIE 2/ 10 yrs (fatening) 230bps 200bps 2500ps 200bps P 26-Jun-15 29-Jul-15
Long positions in Mbono May'29 P 5May-20  22-May-20  Long Mbono Dec'24 6.12% 5.89% 6.21% 5.83% P 13Mar-15  19-Mar-15
Tactcal longs in 1- & 2-year TIE-28 RS P 20-Mar-20  24-Apr-20 Relative-value rade, long 10-year Mbono (Dec24) / flattening of the curve P 22-Dec-14 6-Feb-15
Long positons in Udibono Nov28 P 3l-Jan20  12-Feb-20  Pay3-month TIE-RS (3x1) 3.24% 3.32% 3.20% 3.30% P 29dan15  29Jan-15
Long positons in Udibono Jun'22 P 9-Jan-20 22-Jan-20  Pay 9-month TIE-RS (9x1) 3.28% 3.38% 3.20% 3.38% P 2%Jan15  29Jan-15
Long positions in Mbono Nov'47 L 25-0ct19  20-Nov-19  Pay5-year TIE-IRS (65x1) 5.25% 5.39% 5.14% 5.14% L 4Nov14 14-Nov-14
Long positions in Mbonos Nov'36 & Nov'42 P 16-Aug-19  24-Sep-19  Long Udibono Dec'l? 0.66% 045% 0.82% 0.82% L 4-Jul-14 26-Sep-14
Long positions in the short-end of Mbonos curve P 19-Jul-19 2-Aug-19 Relative-value rade, long Mbonos 5-to-10-year P 5May14  26-Sep-l4
Long positions in Mbanos Nov'42 L 5-Ju-19 12-Ju-19 Receive 2-year TIE-RS (26x1) 3.75% 355% 3.90% 3.90% L 10-Juk4 10-Sep-14
Long positions in Mbonos Nov'36 & Nov'38 P 10-Jun-19 14-Jun-19 Receive 1-year TIE-RS (13x1) 4.04% 3.85% 4.20% 3.85% P 6Febl4 10-Apr-14
Long positions in Mbonos Jun22 & Dec23 P 9-Jan-19 12-Feb-19  Long Udibono Jun'16 0.70% 045% 0.90% 0.90% L 6Janld 4-Feb-14
Long floating-rate Bondes D P 31-0ct18 3Jan-19 Long Mbono Jun'16 447% 3.90% 467% 4.06% P 7-dun13 20-Nov-13
Long CPHinkded Udibono Jun'22 L T-Aug-18 31-0ct-18 Receive 6-month TIE-IRS (6x1) 3.83% 3.65% 4.00% 3.81% P 10-0ct13 25-0ct-13
Long floating-rate Bondes D P 30-Apr-18 3-Aug-18 Receive 1-year TIE-IRS (13x1) 3.85% 355% 4.00% 3.85% ~  10-0ct13 25-0ct-13
Long 20- to 30-year Mbonos P 25-Jun-18 9-Ju--18 Long Udibono Dec'17 113% 0.95% 1.28% 1.35% L %Augl3 10-Sep-13
Short Mbonos P 11-Jun-18 25-Jun-18 Receive 9-month TIE-RS (9x1) 450% 4.32% 4.65% 431% P 21-Jun-13 12-Juk-13
Long CPHinkded Udibono Jun'19 P TMay-18  14-May-18  Spread TIE-Libor (10-year) 390bps 365hps 410bps 412bps L 7dunl3 11-Jun-13
Long 7- to 10-year Mbonos L 26-Mar-18  23-Apr-18  Receive 1-year TIE-IRS (13x1) 4.20% 4.00% 4.30% 4.30% L 19Apr13  31-May-13
Long CPHinkded Udibono Jun'19 P 20-Mar-18  26-Mar-18  Long Udibono Jun'22 1.40% 1.20% 1.55% 0.97% P 15Mar13  3-May-13
Long 5- to 10-year Mbonos P 5-Mar-18 20-Mar-18 Receive 1-year TIE-RS (13x1) 4.60% 4.45% 4.70% 4.45% P 1-Feb-13 T-Mar-13
Long floating-rate Bondes D P 15-Jan-18  12-Mar-18  Long Mbono Nov42 6.22% 5.97% 6.40% 5.89% P LFeb13 T-Mar-13
Long 10-year UMS Nov28 (USD) L 15Jan-18  2-Feb-18  Long Udibono Dec'13 121% 0.80% 140% 140% L LFeb13  15ApR3
P =Proft L = Loss Receive 1-year TIE-RS (13x1) 4.87% 4.10% 5.00% 4.69% P 11-Jan-13 24-Jan-13
Receive TIE Pay Mbono (10-year) 46bps 35bps 54bps 54bps L 19-0ct12 8-Mar-13
Spread TIE-Libor (10-year) 410bps 385hps 430bps 342bps P 21-Sep-13 8-Mar-13
Long Udibono Dec'12 +0.97% -1.50% +1.20% -6.50% P 1May12  27-Nov-12
Long Udibono Dec'13 +1.06% 0.90% +1.35% 0.90% P 1Mayl12 14-Dec-12
1. Carry + rol-down gains of 17bps
2. Closed below target and hefore the proposed horizon date due o changes in market condifons that have difeered from our expectaons.
Short-term tactical trades Track of the directional FX trade recommendations*
Trade Idea PIL*  Entry Exit  Initial Date  End date Trade Idea Entry  Target Stop-loss Closed  P/L* |Initial Date  End date
Long USD/MXN P 19.30 19.50 11-Oct19 20-Nov-19 Long USD/MXN 18.57 19.50 18.20 18.20 L 19-Jan-18 2-Apr-18
Long USD/IMXN P 18.89 19.35 20-Mar-19 27-Mar-19 Long USD/MXN 14.98 15.50 14.60 15.43 P 20-Mar-15  20-Apr-15
Long USD/IMXN P 18.99 19.28 15-Jan-19 11-Feb-19 Shot EUR/MXN 17.70 na na 16.90 P 5-Jan-15 15-Jan-15
Long USD/IMXN P 18.70 19.63 16-Oct-18 3-Jan-19 Short USD/MXN 1321 na na. 13.64 L 10-Sep-14  26-Sep-14
Short USD/MXN P 20.00 18.85 2-Jul-18 24-Jul-18 USD/MXN call spread** 12.99 13.30 na 13.02 L 6-May-14  13-Jun-14
Long USDIMXN P 19.55 19.95 28-May-18 4-Jun-18 Directional short USD/MXN 13.00 12.70 13.25 13.28 L 31-0ct13  8Nov-13
Long USD/IMXN P 18.70 19.40 23-Apr-18 14-May-18 Limit short USD/MXN 13.25 12.90 13.46 - 11-Oct13  17-Oct-13
Long USD/IMXN P 18.56 19.20 27-Nov-17 13-Dec-17 Shot EUR/MXN 16.05 15.70 16.40 15.69 P 29-Apr-13  9-May-13
Long USDIMXN L 19.20 18.91 6-Nov-17 17-Nov-17 Long USD/MXN 12.60 12.90 12.40 12.40 L 11-Mar-13  13-Mar-13
Long USD/MXN P 18.58 19.00 9-Oct-17 23-Oct-17 Long USD/MXN 12.60 12.90 12.40 12.85 P 11-dan-13  27-Feb-13
Short USD/MXN L 17.80 18.24 4-Sep-17 25-Sep-17 Tactical limit short USDIMXN 12.90 12.75 13.05 - - 10-Dec-12  17-Dec-12
Long USD/IMXN P 14.40 14.85 15-Dec-14 5-Jan-15 Short EUR/MXN 16.64 1610  16.90 16.94 L 03-Octl2  30-Oct12
Long USD/IMXN P 13.62 1411 21-Nov-14 3-Dec-14 * Total return does not consider carry gain/losses
Short EUR/MXN P 17.20 17.03 27-Aug-14 4-Sep-14 ** Low strike (long call) at 13.00, high strike (short call) at 13.30 for a premium of 0.718% of notional amount
Short USD/MXN L 12.70 13.00 26-Jul-13 21-Aug-13

Source: Banorte
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