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Flash: Sequential improvement in passengers in g@ﬁ@?ﬁ?ﬁaﬁ
October continues, although less than expected -

Oma released its October passenger traffic report with a 46.7% y/y contraction, José Espitia

being higher than the estimated (-33.0%e). The COVID-19 pandemic continues Senior Strategist, Equity
to affect passengers, although to a lesser extent vs. the previous month (-50.7%), Jose.espitia@banorte.com
due to lower travel demand and a decrease in the supply of seats by airlines Marissa Garza
operating at their airports. Domestic passengers showed a 45.2% y/y decrease Director of Equity Strategy

. . . . . marissa.garza@banorte.com
(the main one, which is Monterrey's, fell 48.9%). On the other hand, international garea@

passengers registered a 59.8% y/y decrease (Monterrey's dropped 68.1%). In
total, Monterrey's airport -45.7% of total passengers in October- registered a
51.2% y/y reduction.

Negative implication: Oma's passenger traffic in October showed a slower
recovery than estimated, although it registered an advance (+19.2%) compared to
September. The group has a solid financial balance sheet and for the coming
months we foresee a gradual recovery in passenger demand, especially in the
domestic part where the company has a larger share, as well as a smaller reduction
in the airlines' capacity. By 2021, we expect Oma to present relevant growth in
its passengers and results, not to mention that this will depend on the evolution
of the health contingency.

Oma - Passenger traffic — Last 12 months
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Relevant statements.
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Activities of the business areas during the next three months.
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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
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