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Apertura de Mercados Financieros

Principales Catalizadores de los mercados este dia...

Mercados accionarios al alza excluyendo China, rendimientos de bonos
gubernamentales con ganancias y délar mixto ante optimismo de avances en
una nueva ronda de platicas entre Rusia y Ucrania. Mientras tanto, oficiales de
EE.UU. y China se reuniran para discutir del tema tras reportes de que Rusia
busco asistencia militar de este Gltimo pais

Esta semana, atencion en las decisiones de bancos centrales ante los nuevos retos
por la guerra en Ucrania, que sigue siendo un catalizador clave. Entre ellos
destacan el Fed, BoE y BoJ, ademas de Brasil, Hungria, Turquia, Rusiay China

Ademés, se llevara a cabo una reunidn extraordinaria entre ministros de
defensa de la OTAN. Por su parte, Christine Lagarde del ECB dara una
conferencia y se publicaran las minutas de las Ultimas decisiones de politica
monetaria en Corea del Sur y Australia

En datos econémicos, EE.UU. publicara precios al productor, ventas minoristas,
produccion industrial, inicios y ventas de casas, permisos de construccion (feb) y
los indicadores regionales Empire manufacturing y Philly Fed (mar)

Pasando a otras regiones destacan produccion industrial, inversion fija bruta 'y
ventas al menudeo en China (ene-feb); precios al consumidor en la Eurozona
(feb); tasa de desempleo en Reino Unido (ene); encuesta ZEW en Alemania
(mar); y actividad econémica y tasa de desempleo en Brasil (ene)

En México, la agenda de datos es muy limitada en los préximos dias. El horario
de verano en EE.UU. inici6 ayer, por lo que la sesi6n bursatil en nuestro pais
iniciara a las 7:30am (hora local)
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Vistazo a los principales activos financieros

Ultimo  Var. diaria

indices accionarios

Indicadores econdmicos a observar...

Hora Reporte/Periodo Unidad Banorte  Consenso  Previo
China
20:00 Produccion industrial - ene-feb % ala - 4.0 9.6
20:00 Ventas al menudeo - ene - feb % ala - 3.0 125
20:00 Inversion fija (acumulado del afio) - ene-feb % ala - 5.0 49

Fuente: Bloomberg y Banorte. (P)preliminar; (R)revisado; (F)dato final; *Cifras ajustadas por estacionalidad, **Cifras ajustadas por estacionalidad anualizadas.

Destinado al publico inversionista en general

Futuros S&P 500 4,205.50 0.3%
Euro Stoxx 50 3,730.00 1.2%
Nikkei 225 25,307.85 0.6%
Shanghai Composite 3,223.53 -2.6%
Divisas

USD/MXN 20.91 0.0%
EUR/USD 1.09 0.3%
DXY 99.01 -0.1%
Commodities

WTI 103.98 -4.9%
Brent 108.12 -4.0%
Oro 1,966.35 -1.1%
Cobre 450.00 -2.5%
Bonos soberanos

Treasury 10 afios 2.07 7pb

Fuente: Bloomberg



Mercado accionario

Iniciamos la semana con movimientos positivos en los principales indices
accionarios, ante la expectativa de que se logre algin avance en las
negociaciones entre Rusia y Ucrania. En EE.UU. los futuros anticipan una
apertura positiva, con el S&P500 cotizando 0.3% arriba de su valor tedrico,
aunque se mantiene la cautela de cara a la reunién del FOMC del miércoles

En Europa observamos avances generalizados, con el Eurostoxx subiendo cerca
del 1.2%, siendo las acciones de autos las que lideran el alza, luego de la
confirmacion de una perspectiva positiva por parte de Volkswagen, aunque
mitigada por las caidas en sectores de energia y recursos basicos. En contraste,
en Asia observamos cierres mixtos, destacando las caidas de 5% del Hang Seng
y de 2.6% en el indice de Shanghai, arrastradas por el sector tecnolégico ante
retos regulatorios y nuevas restricciones por el alza de contagios en la provincia
de Shenzhen. En México, consideramos que el IPC podria consolidar cerca de
los 53,500pts

Mercado de renta fija gubernamental, divisas y commodities

Presiones generalizadas en tasas de bonos soberanos. Las tasas europeas suben
10pb en promedio, mientras los Treasuries norteamericanos registran pérdidas
de hasta 9pb en la zona de 5 afios. La semana pasada, la curva de Bonos M cerré
con un balance negativo de +36pb en promedio

Doélar mixto, al alza frente a la mayoria de las divisas desarrolladas excepto SEK
(+1.0%) y EUR (+0.4%). En EM, el desempefio est4 acotado por KRW (-0.6%0) y
HUF (+2.4%). EI MXN cotiza en 20.91 por délar (s/cambios), tras una semana
volatil con un rango de 65 centavos

La presién en todo el grupo de commodities disminuye ante una nueva ronda de
conversaciones entre Ucrania y Rusia para discutir un posible alto al fuego. El
crudo extiende las pérdidas de la semana previa, con el Brent y el WTI
operando 15% debajo de los maximos observados recientemente

Mercado de deuda corporativa

Esta semana esperamos que se mantengan las colocaciones con la participacion
de GAP y Corporacion Financiera Atlas por alrededor de $4,500 millones,
seguido de un alto dinamismo en la Gltima semana del mes

Grupo Aeroméxico informé a los Tenedores de sus bonos AEROMEX 01119 /
01219 / 00120 / 00220 / 00320 del pago que se realizard a dichas series, en
términos y por efectos del Plan Conjunto de Reestructura de Aeroméxico
aprobado por la Corte. El pago se hara a partir de la Fecha de Cierre (17 de
marzo de 2022)

Aviso de amortizacién anticipada parcial de la emision DESCB 18 (ABS de
Dalton Efectivo Seguro) para el préoximo 22 de marzo por $13.2 millones.
Actualmente, la emision cuenta con un monto en circulacion de $25 millones

Cierres previos

Ultimo A1dia
indices accionarios
Dow Jones 32,944.19 -0.7%
S&P 500 4,204.31 -1.3%
Nasdaq 12,843.81 -2.2%
IPC 53,300.70 -0.2%
Ibovespa 111,713.10 -1.7%
Euro Stoxx 50 3,686.78 1.0%
FTSE 100 7,155.64 0.8%
CAC 40 6,260.25 0.9%
DAX 13,628.11 1.4%
Nikkei 225 25,162.78 -2.1%
Hang Seng 20,553.79 -1.6%
Shanghai Composite 3,309.75 0.4%
Bonos soberanos
Treasury 2 afios 1.75 5pb
Treasury 10 afios 1.99 1pb
Cetes 28 dias 6.31 1pb
TIE 28 dias 6.24 Opb
Bono M 2 afios 8.30 3pb
Bono M 10 afios 8.50 2pb
Divisas
USD/MXN 20.91 -0.1%
EUR/USD 1.09 -0.7%
GBP/USD 1.30 -0.4%
DXY 99.12 0.6%
Commodities
WTI 109.33 3.1%
Brent 112.67 3.1%
Mezcla mexicana 104.96 2.4%
Oro 1,988.46 -0.4%
Cobre 462.55 -0.6%

Fuente: Bloomberg



Certification of Analysts.

We, Alejandro Padilla Santana, Juan Carlos Alderete Macal, Alejandro Cervantes Llamas, Manuel Jiménez Zaldivar, Marissa Garza Ostos, Francisco José Flores Serrano,
Katia Celina Goya Ostos, José Luis Garcia Casales, Yazmin Selene Pérez Enriquez, José ltzamna Espitia Hernandez, Carlos Hernandez Garcia, David Alejandro Arenas
Sénchez, Paola Soto Leal, Victor Hugo Cortes Castro, Hugo Armando Gémez Solis, Daniela Olea Suarez, Miguel Alejandro Calvo Dominguez, Luis Leopoldo Lépez
Salinas, Leslie Thalia Orozco Vélez, Gerardo Daniel Valle Trujillo and Isaias Rodriguez Sobrino, certify that the points of view expressed in this document are a faithful
reflection of our personal opinion on the company (s) or firm (s) within this report, along with its affiliates and/or securities issued. Moreover, we also state that we have
not received, nor receive, or will receive compensation other than that of Grupo Financiero Banorte S.A.B. of C.V for the provision of our services.

Relevant statements.

In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued by companies that
are listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to certain rules that regulate their
participation in the market in order to prevent, among other things, the use of private information for their benefit and to avoid conflicts of interest. Analysts shall refrain
from investing and holding transactions with securities or derivative instruments directly or through an intermediary person, with Securities subject to research reports,
from 30 calendar days prior to the issuance date of the report in question, and up to 10 calendar days after its distribution date.

Compensation of Analysts.

Analysts’ compensation is based on activities and services that are aimed at benefiting the investment clients of Casa de Bolsa Banorte and its subsidiaries. Such compensation is
determined based on the general profitability of the Brokerage House and the Financial Group and on the individual performance of each analyst. However, investors should note that
analysts do not receive direct payment or compensation for any specific transaction in investment banking or in other business areas.

Last-twelve-month activities of the business areas.

Grupo Financiero Banorte S.A.B. de C.V,, through its business areas, provides services that include, among others, those corresponding to investment banking and
corporate banking, to a large number of companies in Mexico and abroad. It may have provided, is providing or, in the future, will provide a service such as those
mentioned to the companies or firms that are the subject of this report. Casa de Bolsa Banorte or its affiliates receive compensation from such corporations in
consideration of the aforementioned services.

Over the course of the last twelve months, Grupo Financiero Banorte S.A.B. C.V., has not obtained compensation for services rendered by the investment bank or by any of its other
business areas of the following companies or their subsidiaries, some of which could be analyzed within this report.

Activities of the business areas during the next three months.

Casa de Bolsa Banorte, Grupo Financiero Banorte or its subsidiaries expect to receive or intend to obtain revenue from the services provided by investment banking or any other of
its business areas, by issuers or their subsidiaries, some of which could be analyzed in this report.

Securities holdings and other disclosures.

As of the end of last quarter, Grupo Financiero Banorte S.A.B. of C.V. has not held investments, directly or indirectly, in securities or derivative financial instruments, whose
underlying securities are the subject of recommendations, representing 1% or more of its investment portfolio of outstanding securities or 1 % of the issuance or underlying of the
securities issued.

None of the members of the Board of Grupo Financiero Banorte and Casa de Bolsa Banorte, along general managers and executives of an immediately below level, have any
charges in the issuers that may be analyzed in this document.

The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative instruments object of
this analysis report.

Guide for investment recommendations.

Reference
BUY When the share expected performance is greater than the MEXBOL estimated performance.
HOLD When the share expected performance is similar to the MEXBOL estimated performance.
SELL When the share expected performance is lower than the MEXBOL estimated performance.

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to consider whether
any of the values mentioned in this report are in line with their investment goals, risk and financial position.

Determination of Target Prices

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, including, but not limited to,
multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case according to the current regulation. No guarantee can
be given that the target prices calculated for the securities will be achieved by the analysts of Grupo Financiero Banorte S.A.B. C.V, since this depends on a large number of various
endogenous and exogenous factors that affect the performance of the issuing company, the environment in which it performs, along with the influence of trends of the stock market,
in which it is listed. Moreover, the investor must consider that the price of the securities or instruments can fluctuate against their interest and cause the partial and even total loss of
the invested capital.

The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or completeness. The information,
estimations and recommendations included in this document are valid as of the issue date, but are subject to modifications and changes without prior notice; Grupo Financiero Banorte S.A.B.
of C.V. does not commit to communicate the changes and also to keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss
arising from the use of this report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in part without prior written authorization from
Grupo Financiero Banorte S.A.B. of C.V.
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