EQUITY STRATEGY August 5, 2021

VOLAR and GENTERA candidates to rejoin Mexbol o oo

*= Next Friday, September 3™, the MSE and S&P Dow Jones Indices

will announce the changes to the sample that shall comprise the Marissa Garza
Mexbol as of Monday, September 20 Director of Equity Strategy
marissa.garza@banorte.com
= LIVEPOL could leave the index, after failing to comply with the José Espitia
monthly median daily value traded (MDVT). Meanwhile, it should Senior Sna?egisty Equity
be recalled that IENOVA left the sample in May jose.espitia@banorte.com

=  VOLAR would join the benchmark, after positioning itself more
favorably in the combined ranking, while GENTERA would also be

. . . Action Stock Weighting
returning to the index composition Leave LIVEPOL * 0.61%
Jo?n VOLAR A 0.99%e
Once again with 35 constituents in the sample. Since last Friday, May 28", Join GENTERA* 0.40%e
IENOVA was removed from the index sample, following the takeover bid for This document s provided for the reader’s convenience
. . . . . . only. The translation from the original Spanish version was
its shares. Considering the foregoing and after updating our model with data made by Banorte’s staff. Discrepancies may possibly arise
as of July 30™ (reference date), we expect LIVEPOL to fail to comply with o o e s 6 ool s s
the minimum liquidity criteria of both 3M and 6M (MDVT > $30 million). Spanishis the only official document, The Spanish version
. . . K was released before the English translation. The original
Additionally, SITES and GCARSO would also miss these requirements, while document entifled *VOLAR y GENTERA candidatas a
. . regresar al IPC” was released on August 4, 2021.
the latter would also fail to fulfill the monthly traded value ratio (MTVR) > Document for distribution among public
15%. On the other hand, given that none of them would comply with all the
requirements to enter the index, in order to return to the minimum of 35
companies, the combined ranking shall be applied. That said, we believe
VOLAR and GENTERA would join the sample, while GCARSO and SITES
would remain within the benchmark, after ranking better than LIVEPOL and
the other candidates (see annexed tables). In this respect, the stocks which
would maintain the highest weighting within the Mexbol should be AMX
(12.7%e), WALMEX (10.9%e), FEMSA (10.4%e), GFNORTE (10.2%ge),
and GMEXICO (9.7%e), with the largest changes expected in GFNORTE
(-0.3%e), FEMSA (-0.2%e), CEMEX (-0.2%e), TLEVISA (-0.2%e), and
GMEXICO (+0.2%e). However, these estimates could change as a result of
S&P's float adjustments.
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Current constituents’ analysis based on the criteria to remain in the sample

Shares  Investable ) VWAP Float- Monthly Median Daily
Stock W“e”;xhbt‘i’n'g VWP Outstanding Weighting o0 adjusted Market | pgpr> > Monthly Traded Value - Value Traded (MDVT)* 2
* Factor Cap*2 $8,000m Ratio (MTVR) 2 15% $30m
3M 6M 3M 6M

AMX L 12.81% $ 1533 44,824 52% 23309 $ 357,294 100% 35% 42% 499 576
WALMEX * 10.83% $ 6428 17,461 29% 5064 $ 325,523 100% 49% 57% 629 716
FEMSA UBD 10.59% $ 166.32 2,161 86% 1859 $ 309,119 100% 24% 27% 289 318
GFNORTE O 10.50% $ 129.36 2,883 85% 2451 $ 317,055 100% 54% 61% 669 692
GMEXICO B 9.55% $ 9457 7,785 41% 3192 $ 301,867 100% 57% 63% 651 771
CEMEX CPO 8.03% $  16.40 14,708 100% 14,708 $ 241,212 100% 38% 44% 367 397
TLEVISA CPO 4.37% $ 5412 2,796 90% 2517 ' $ 136,202 100% 24% 25% 129 118
ELEKTRA * 3.02% $1,612.46 233 25% 58 $ 94,080 100% 32% 35% 108 115
GAP B 2.70% $ 218.23 433 84% 363 $ 79,322 100% 59% 56% 168 168
ASUR B 2.31% $ 363.34 277 2% 199 $ 12,477 100% 53% 52% 148 152
BIMBO A 2.16% $  43.01 4477 31% 1388 $ 59,697 100% 32% 40% 76 90
KOF UBL 1.92% $ 101.07 525 100% 525 $ 53,085 100% 26% 34% 60 74
ORBIA * 1.81% $ 5455 2,100 48% 1,008 $ 54,985 100% 51% 61% 114 131
AC* 1.73% $ 113.68 1,764 25% 441 % 50,143 100% 85% 80% 168 153
GRUMAB 1.46% $ 217.12 391 53% 207 % 44,983 100% 83% 94% 150 160
KIMBER A 1.45% $ 3478 1,601 88% 1,409 $ 48,986 100% 55% 63% 105 115
ALFA A 1.35% $ 1464 4,909 57% 2,798 $ 40,977 100% 57% 81% 79 108
GFINBUR O 1.34% $ 19.85 6,441 33% 2125 $ 42,183 100% 24% 27% 38 41
PE&OLES * 1.11% $ 284.72 397 31% 123 $ 35,083 100% 61% 55% 7 75
OMAB 1.08% $ 126.54 344 70% 240 % 30,429 100% 94% 93% 107 103
PINFRA * 1.01% $ 157.12 380 55% 209 $ 32,850 100% 46% 48% 60 64
GCARSO Al 0.96% $ 6178 2,258 20% 452 % 27,903 100% 14% 19% 15 19
BBAJIO O 0.86% $ 3372 1,190 60% 714 % 24,071 100% 53% 54% 49 46
CUERVO* 0.86% $ 50.80 3,654 15% 548 $ 27,846 100% 32% 39% 88 39
GCC* 0.85% $ 150.15 337 48% 162 $ 24,317 100% 53% 48% 51 47
VESTA * 0.83% $ 3931 698 94% 656 $ 25,800 100% 38% 39% 36 39
MEGA CPO 0.67% $ 7205 861 35% 301 % 21,705 100% 68% 4% 52 63
ALSEA * 0.64% $  36.07 839 60% 503 $ 18,150 100% 87% 92% 53 55
BOLSAA 0.62% $ 4335 591 80% 472 % 20,480 100% 50% 57% 38 44
LIVEPOL C1 0.61% $ 8829 197 100% 197 $ 17,433 100% 33% 42% 22 24
Q* 0.54% $ 100.69 413 42% 173 $ 17,465 100% 175% 153% 106 103
SITESB1 0.50% $ 1864 3,300 28% 924 $ 17,226 100% 35% 39% 24 26
RA 0.48% $ 109.22 328 38% 125 $ 13,610 100% 105% 112% 53 57
LAB B 0.47% $ 2034 1,048 72% 755 $ 15,348 100% 59% 56% 34 34
Source: MSE, Bloomberg, Banorte

* Figures in millions

Potential joiners’ analysis based on the selection universe and liquidity

criteria
Investable . VWAP Float-
Stock VWAP Share§ Weighting Floating adjusted Market Traded Days Monthly Traded Value Monthly Median Daily Value
L3M Outstanding* Factor Shares* Cap* $10,000m 295% Ratio (ATVR)225% Traded (MDVT)* 2 $50m
3M 6M 3M 6M

VOLAR A $ 3872 1,078 68% 733§ 28,382 100% 34% 31% 37 30
GMXT * $  33.09 4,101 14% 574§ 18,994 100% 12% 18% 10 12
GENTERA* $ 1143 1,593 65% 1,035 $ 11,833 100% 57% 64% 27 28
BACHOCO B $ 75.96 600 24% 144§ 10,939 100% 20% 22% 8 8
SIMEC B $ 14363 498 15% 7% 8 10,723 95% 1% 2% 1 1
LALAB $ 1622 2,476 25% 619 $ 10,041 100% 11% 11% 4 4

Source: MSE, Bloomberg, Banorte
* Figures in millions
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Combined ranking criteria analysis to determine at least 35 constituents

for Mexbol
Investable . VWAP Float- Ranking by VWAP
Stock VLVZQP Outss?:;?j?ng* Weighting Fslﬁztler;g* adjusted Market Da;r:tiegds% Monthly Traded Value  Monthly Median Daily Value  Float-adjusted
Factor Cap*2 $10,000m = Ratio (MTVR)2 25% Traded (MDVT)* 2 $50m Market Cap (1)
3M 6M 3M 6M
VOLAR A $ 38.72 1,078 68% 733§ 28,382 100% 34% 31% 37 30 1
GCARSO A1 $ 61.78 2,258 20% 452 $ 27,903 100% 14% 19% 15 19 2
GMXT * $ 33.09 4,101 14% 574§ 18,994 100% 12% 18% 10 12 3
LIVEPOL C1 $ 88.29 197 100% 197 $ 17,433 100% 33% 42% 22 24 4
SITESB1 $ 18.64 3,300 28% 924 % 17,226 100% 35% 39% 24 26 5
GENTERA* $ 1143 1,593 65% 1,035 $ 11,833 100% 57% 64% 27 28 6
BACHOCO B $ 75.96 600 24% 144§ 10,939 100% 20% 22% 8 8 7
SIMEC B $143.63 498 15% 7% % 10,723 95% 1% 2% 1 1 8
LALAB $ 16.22 2,476 25% 619 $ 10,041 100% 11% 11% 4 4 9
Stock VWAP Share§ lwn:ie;r:?izlg Floating ac;;r{s?:dFlll?azirLet Traded Monthly Traded Value ~ Monthly Median Daily Value Ranking by MDTV
L3M  Outstanding* Factor Shares* Cap*> $10,000m Days295% patio (MTVR)= 25% Traded (MDVT)* 2 $50m 6M (2)
3M 6M 3M 6M
VOLAR A $ 38.72 1,078 68% 733§ 28,382 100% 34% 31% 37 30 1
GENTERA* $ 1143 1,593 65% 1,035 $ 11,833 100% 57% 64% 27 28 2
SITES B1 $ 18.64 3,300 28% 924 $ 17,226 100% 35% 39% 24 26 3
LIVEPOL C1 $ 88.29 197 100% 197 $ 17,433 100% 33% 42% 22 24 4
GCARSO A1 $ 61.78 2,258 20% 452 $ 27,903 100% 14% 19% 15 19 5
GMXT * $ 33.09 4,101 14% 574 $ 18,994 100% 12% 18% 10 12 6
BACHOCO B $ 75.96 600 24% 144 $ 10,939 100% 20% 22% 8 8 7
LALAB $ 16.22 2,476 25% 619 $ 10,041 100% 11% 11% 4 4 8
SIMEC B $143.63 498 15% 7% $ 10,723 95% 1% 2% 9
Shares Investable : VWAP Float- h
Stock VL\AéfAP Outstanding® Weighting Fsl‘;::g‘sﬁi adjusted Market Da;rsaie;js% Mont.hly Traded Value  Monthly Median Daily Value R;i?:]b"gfz)
Factor Cap*2 $10,000m = Ratio (MTVR)2 25% Traded (MDVT)* > $50m 9
3M 6M 3M 6M
VOLAR A $ 38.72 1,078 68% 733 $ 28,382 100% 34% 31% 37 30 2
GCARSO Al $ 61.78 2,258 20% 452 $ 27,903 100% 14% 19% 15 19 7
GENTERA * $ 1143 1,593 65% 1,035 $ 11,833 100% 57% 64% 27 28 8
SITES B1 $ 18.64 3,300 28% 924 $ 17,226 100% 35% 39% 24 26 8
LIVEPOL C1 $ 88.29 197 100% 197 $ 17,433 100% 33% 42% 22 24 8
GMXT * $ 33.09 4,101 14% 574 $ 18,994 100% 12% 18% 10 12 9
BACHOCO B $ 75.96 600 24% 144 $ 10,939 100% 20% 22% 8 8 14
LALAB $ 16.22 2,476 25% 619 $ 10,041 100% 11% 11% 4 4 17
SIMEC B $143.63 498 15% %% 10,723 95% 1% 2% 1 1 17

Source: MSE, Bloomberg, Banorte
* Figures in millions
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Estimated index constituents’ weightings after resampling and
rebalancing

Mexbol Mexbol Weighting
Stock Action Weighting ~ Weighting Change
(Current)  (Estimate)  (estimate)

AMX L 12.8% 12.7% -0.1%
WALMEX * 10.8% 10.9% 0.1%
FEMSA UBD 10.6% 10.4% -0.2%
GFNORTE O 10.5% 10.2% -0.3%
GMEXICO B 9.5% 9.7% 0.2%
CEMEX CPO 8.0% 7.8% -0.2%
TLEVISA CPO 4.4% 4.2% -0.2%
ELEKTRA* 3.0% 3.0% 0.0%
GAP B 2.7% 2.6% -0.1%
ASUR B 2.3% 2.3% 0.0%
BIMBO A 2.2% 2.2% 0.0%
KOF UBL 1.9% 1.9% 0.0%
ORBIA * 1.8% 1.8% 0.0%
AC* 1.7% 1.7% 0.0%
GRUMA B 1.5% 1.5% 0.0%
KIMBER A 1.4% 1.4% 0.0%
ALFAA 1.3% 1.4% 0.0%
GFINBUR O 1.3% 1.3% 0.0%
PE&OLES * 1.1% 1.1% 0.0%
PINFRA * 1.0% 1.0% 0.0%
VOLAR A Join 1.0% 1.0%
GCARSO A1 1.0% 1.0% 0.0%
OMAB 1.1% 0.9% -0.1%
CUERVO * 0.9% 0.9% 0.0%
BBAJIO O 0.9% 0.9% 0.0%
GCC* 0.9% 0.9% 0.0%
VESTA* 0.8% 0.8% 0.0%
MEGA CPO 0.7% 0.7% 0.0%
ALSEA * 0.6% 0.6% 0.0%
BOLSA A 0.6% 0.6% 0.0%
Q* 0.5% 0.5% 0.0%
SITES B1 0.5% 0.5% 0.0%
RA 0.5% 0.5% 0.0%
LAB B 0.5% 0.5% 0.0%
GENTERA* Join 0.4% 0.4%
LIVEPOL C1  Leave 0.6% -0.6%

Source: MSE, Bloomberg, Banorte
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Certification of Analysts.

We, Gabriel Casillas Olvera, Alejandro Padilla Santana, Delia Maria Paredes Mier, Juan Carlos Alderete Macal, Manuel Jiménez Zaldivar, Marissa Garza
Ostos, Francisco José Flores Serrano, Katia Celina Goya Ostos, Santiago Leal Singer, José ltzamna Espitia Hernandez, Alik Daniel Garcia Alvarez,
Victor Hugo Cortes Castro, Hugo Armando Gémez Solis, Miguel Alejandro Calvo Dominguez, Luis Leopoldo L6pez Salinas, Leslie Thalia Orozco Vélez,
Gerardo Daniel Valle Trujillo and Juan Barbier Arizmendi, 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 Ixe 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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