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MARKETS

The S&P / BMV IPC rallied another 2.5% over the last week, closing at new historical highs, fueled by a firm
risk-on tone in global financial markets, with US indices trading near their highs. Meanwhile, the Mexican
peso appreciated 1.1% to close at MXN$17.47/USD; the yield of the 10-year M-Bono was down 3 bps to

8.98%.

The S&P / BMV IPC’s top gainers were: BBAJIO O (+13.2%), TLEVISA CPO (+12.5%), and GAP B (+8.4%). On
the other hand, the main losers were: CUERVO * (-5.5%), Q* (-3.3%) and BIMBO A (-1.8%).

Indexes (America) 22-]Jan-26  15-Jan-26 %
Dow Jones 49,384.01  49,442.44 -0.1 Dollar Index 98.31 99.32 -1.0
S&P 500 6,913.35 6,944.47 -0.4  Euro 1.18 1.16 1.3
Nasdag 23,436.02 23,530.02 -0.4 MXN 17.47 17.66 -1.1
VIX 15.64 15.84 -1.3  Brazilian Real 5.29 5.37 -1.5
S&P / BMV IPC 68,347.98 66,649.28 2.5 Japanese Yen 158.41 158.63 -0.1
Bovespa 175,589.34 165,568.32 6.1 Chinese Yuan 6.97 6.97 0.0
Indexes (Europe) 22-Jan-26  15-Jan-26 %
Eurostoxx 50 5,956.17 6,041.14 -1.4 WTI 559.36 559.08 0.5
FTSE 100 10,150.05  10,238.94 -0.9  Brent 64.40 63.76 1.0
DAX 24,856.47  25,352.39 -2.0 Natural Gas 5.05 3.13 61.3
Indexes (Asia) 22-Jan-26  15-lan-26 %
Shanghai Comp 4,122.58 4,112.60 0.2 Gold 4,936.02 4,616.15 6.9
C51 300 A,723.71 4,751.43 -0.6  Silver 96.24 92.42 4.1
Hang Seng 26,629.96  26,923.62 -1.1  Copper 12,780.89  13,143.60 -2.8
Nikkei 225 53,688.89 54,110.50 -0.8  Aluminum 3,101.02 3,168.92 -2.1
10-Year Bonds 22-lan-26  15-Jan-26 bps il Cryptocurrencies 22-Jan-26  15-lan-26 %
us 4.24 4.17 7.5 Bitcoin 89,167.85  95,550.20 -6.7
Japan 2.25 2.16 8.3 Ethereum 2,943.23 3,297.76 -10.8
Germany 2.89 2.82 6.9 Binance 887.30 929.51 -4.5
Mexico 8.98 9.01 -3.7  Solana 128.15 142.38 -10.0
Brazil 13.94 13.83 11.2  XRP 1.92 2.07 -7.2

LISTED COMPANIES

JPMorgan Chase disclosed it has acquired a 5.5% equity stake (140.9 million CPO’s) in Grupo Televisa,
likely on behalf of third parties. This equity stake currently has a market value of around US$86 million.
BlackRock also disclosed it has increased its equity stake in Grupo Televisa by 0.45% to 5.3% (134.4 million
CPQO’s), likely via its ETFs, thus becoming a relevant shareholder.

Kimberly Clark de Mexico reported positive 4Q25 results with higher-than-expected EBITDA and net
profits. Quarterly results reflected continued operating momentum, with total revenues up 2% YoY,
supported by a 5% increase in consumer products that offset declines in Away from Home and export
volumes. Gross profit advanced 5% YoY and gross margin expanded to 40.4%, driven by favorable input
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costs, a lower average FX rate, and MXN$500 million in quarterly cost savings. EBITDA grew 6% YoY, with the
EBITDA margin reaching 26.4% at the high end of the long-term target range, supported by cost discipline
and operating leverage. Net income rose 23% YoY, reflecting stronger operating performance despite higher
financing costs and an adverse FX comparison.

Grupo Carso entered into a binding agreement with Lukoil International Upstream Holding B.V. and
Lukoil International Holding GMBH, for the acquisition of 100% of its subsidiary Fieldwood Mexico B.V.,
which in turn directly and indirectly owns 100% of the share capital of (i) Fieldwood Energy de México, S. de
R.L.de C.V., and (ii) Fieldwood Energy E&P México, S. de R.L. de C.V. (“Fieldwood México”). Fieldwood México
is the "operating" entity and holder of a 50% interest in the Ichalkil & Pokoch fields ("Contract Area 4"), a
contract area located off the coast of Campeche. The purchase price for 100% of the company's share
capital is US$270 million, in addition to assuming the obligation to pay off the company's debt of US$330
million to Lukoil, the seller. These figures and payment terms are subject to closing adjustments in
accordance with the terms of the contract.

Industrias Pefoles’ subsidiary Fresnillo plc has successfully completed the previously announced
acquisition of Probe Gold Inc. after receiving all required approvals from Probe’s shareholders, the
Canadian court, and regulators. Fresnillo plc has paid approximately CAD$770 million (around US$555
million) using available cash.

Nemak’s Board of Directors has appointed Hervé Boyer as its new CEO effective April 1%, 2026. He will
replace Armando Taméz, after the latter’s 42-year career at Nemak including 13 years as CEO.

Esentia Energy has begun the construction of the Aguascalientes Compression Station, as part of its
expansion plans in Mexico, according to local newswires. The project is part of the first of three expansion
phases, which will require a total investment of US$680 million. The project will allow the company to
increase its gas transport capacity along the Villa de Reyes-Aguascalientes-Guadalajara (VAG) system,
starting in early 2027.

Betterware de México has agreed to acquire Tupperware’s operating assets in Latin America, mainly in
Mexico and Brazil, for US$250 million. It also acquired a perpetual, royalty-free, and exclusive license to
the Tupperware brand in Latin America. The transaction will include a US$215 million cash payment, to be
financed with debt, plus an additional US$35 million in Betterware de México shares. The implied acquisition
multiples are 3.1x EV/EBITDA 2025E and 5.6x P/E 2025E, contributing an estimated EPS of US$0.58 and
US$81 million in annual EBITDA, representing an immediate earnings accretion of approximately 40% per
share. The acquisition will be financed with debt which will increase the 2025E net debt to EBITDA ratio from
1.6xto 1.9x and is not expected to impact Betterware's current dividend policy.

Alsea announced the full prepayment of US$500 million and EUR300 million in Senior Unsecured
Notes. The company financed itself with new sustainability-linked bank facilities which included a
MXN$10.5 billion club deal in Mexico with a 5-year bullet maturity and a floating rate of TIIE + 145 bps and a
syndicated loan of up to EUR 550 million in Europe, with a 5-year amortizing maturity and a floating interest
rate of Euribor + 210 bps. The transaction is expected to lower annual interest expense by approximately
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US$25 million by 2026, extend average debt maturity beyond four years, reduce FX exposure, and reinforce
the company’s ESG commitments.

Grupo Aeroportuario del Pacifico refinanced its US$95.5 million bank loan with Scotiabank Inverlat
though a new financing from The Bank of Nova Scotia maturing on January 19", 2027, with an option for early
repayment. The loan will accrue interest payable monthly at a variable rate equivalent to SOFR 1M plus 50
basis points, with no additional fees.

Fibra Macquarie México closed a US$50.0 million sustainability-linked unsecured credit facility. The
financing provides additional liquidity and funding capacity to enhance FIBRA Macquarie’s financial position,
while extending debt maturities. As a result of the transaction, FIBRA Macquarie’s funding cost remains
efficient at approximately 5.5% per annum while increasing available liquidity to US$615.0 million through
committed and uncommitted credit facilities.

Telecommunications sector. 2.15 million lines have been registered under the mandatory registration
process, according to José Antonio Merino, head of the Digital and Telecommunications Transformation
Agency.

GMexico Transportes announced it cancelled the listing of its shares in the Mexican Bolsa last January
15" after receiving approval from the CNBV.

OTHER COMPANIES

General Motors has terminated 1,900 employees of its Ramos Arizpe plant, related to reduction in US
demand for electric vehicles following cuts in subsidies and tariffs on Mexican car exports to the US.
The company transferred some production to the US, likely to mitigate tariffs.

The FinTech bank Uala, which has struggled to gain traction in Mexico versus other credit card —-focused
FinTechs such as Nu, Plata, Klar, Stori - announced the integration of its credit cards into Apple Pay in Mexico
as part of its strategy to boost adoption of contactless payments.

ECONOMIC

Mexico’s Economy Shows a Modest Upside Surprise to End the Year

Mexico’s economy ended the year on firmer footing than many had expected, offering a modest upside
surprise amid a still-cautious backdrop. According to a preliminary estimate released by Mexico’s national
statistics agency, INEGI, economic activity likely expanded 2.3% year-on-year in December. On a monthly
basis, activity was estimated to have increased 0.2% compared with November, pointing to some
momentum at the close of the year. Mexico’s industrial production MoM rose by 0.6% in November and
declined by just 0.1% YQOY (vs. -0.5% in October), driven by a rebound in construction, the best performance
in a while. Analysts may end up upgrading full year 2025 GDP growth a little if future data releases for 4Q25
coincide with these numbers.

The Mexican Government has acquired hedges to guarantee 2026 oil export revenues, according to
Hacienda Minister Edgar Amador. He mentioned that the price is in line with the projections of the 2026
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Economic Package. Hacienda also successfully completed its first refinancing operation in the local
market amounting to MXN$235.55 billion. Additionally, it carried out a MXN$10.408 billion syndicated
placement of new 30-year Udibonos with a 4% real interest rate. According to Hacienda, both transactions
optimized the maturity profile of peso-denominated debt at fixed nominal and real rates, strengthening the
structure of the government portfolio, and improving the liquidity conditions of the local market by
incorporating a new long-term benchmark.

Headline inflation rose 0.31% in the first half of January 2026, which was below the Citi Mexico
Expectations Survey 0.40% consensus projection. Core inflationincreased 0.43% in the same period, also
below the 0.47% consensus forecast, driven mainly by higher food, beverages and tobacco prices. The bi-
weekly non-core inflation rate declined 0.12%, primarily reflecting lower prices for agricultural products and
energy categories. On an annual basis, headline inflation stood at 3.77% and core inflation at 4.47%.

Service sector’s revenues increased 0.7% MoM (seasonally adjusted) in November, the best
performance in the last six months, according to INEGI. As a result, service sector revenues rose 1.4%
YoY based on original data.

Retail sales were up 1.0% MoM (seasonally adjusted) in November, INEGI reported. Retail sales
advanced 4.4% YoY (original data).

Manufacturing production grew 1.0% MoM (seasonally adjusted) in November, INEGI reported.
However, manufacturing production advanced 0.1% YoY based on original figures.

Consensus expects Banco de Mexico to cut its reference interest rate by 25 bps at the May meeting,
unchanged versus the previous survey, according to the January 20th, Citi Mexico Expectations Survey. The
median policy rate forecast remained unchanged at 6.50% for YE26 and YE27. GDP growth expectations
remained stable, with the median forecast for 2025 at 0.4%, and for 2026 at 1.3%. Headline inflation
expectations for YE26 remained at 4.0%, while core inflation expectations for the same year also hold at
4.0%; for YE27, both headline and core inflation expectations stand at 3.7%. Peso expectations improved,
with consensus now projecting an FX rate of 18.75 by YE26, from 19.00 previously, and 19.07 by YE27, from
19.50 in the prior survey.

Foreign investment in Mexican equities increased by US$320 million in December, Banco de México
reported. However, foreign investment outflows amounted to US$4.7 billion throughout 2025, which was the
third year in a row with a negative figure.

Mexico’s fiscal revenues increased 4.8% YoY in real terms to MXN$6.045 trillion in 2025, Hacienda
informed. VAT revenues advanced 9.1%, IEPS 54.2% and import/export taxes 16.8%.

Banco de México’s deputy governor José Gabriel Cuadra considered it important to adopt a “wait-and-
see” approach at the February monetary policy meeting. He expects this year’s tax adjustments to have
a transitory effect, which would not generate additional monetary policy pressures.



M MIRANDA
INTELLIGENCE

The Mexican economy will grow 1.5% in 2026 and 2.1% in 2027, according to the IMF’s most recent
World Economic Outlook report. This compares against 1.5% and 2.0%, respectively, in the previous WEO
report.

CETES auction: 28-day CETES +1 bps to 7.00%; 91-day CETES -3 bps to 7.10%; 182-day CETES +7 bps to
7.26% and 350-day CETES +6 bps to 7.50%.

Price Return in Pesos
22-lan-26 1 Day 1 Week 1 Month 3 Month & Month ¥TD

IPC 68,347.93 0.5 2.5 55 115 231 6.3
Pesos f Dalar 17.47 -0.1 -1.1 -2.4 -5.1 -5.8 -3.0
Telecommunications

Amx B 5 18.13 0.2 3.2 -2.1 -12.4 142 -2.7
Axtel CPO 5 283 0.0 -04 0.4 -50 169 -17
Media / Entertainment

Tlevisa CPO 5 11 .80 37 125 91 326 350 125
Aguilas CPO 5 6931 -07 -45 -14 2 101 475 -6.1
Mega CPO 5 63.22 24 123 216 160 161 222
CIEB s 4099 30 5.6 -4.7 -11.8 3.2 2.5
Self-service

Walmex™ 5 58.28 1.3 -1.0 2.3 -5.5 13.6 3.8
Soriana B 5 34.00 12 -5.2 -14.2 350 348 -16.9
Lacomer UBC 5 38.51 0.7 14 0.6 -4.3 -0.7 -0.8
Chdraui B 5 12536 10 4.0 -03 -31 -7 17
Specialized Retail

Alsea* 5 56.59 53 BS9 47 449 184 5.0
Livepol C 5 101.09 02 10 04 181 76 08
Elektra*® 5 373.10 0.0 0.0 0.0 0.0 11 0.0
Sports 5 9.25 -4.6 =zl -7.5 169 40.4 -7.5
Beveroges

AC* g 193.56 -0.6 0.2 15 108 2.7 19
Femsa UBD 5 185.17 2.5 41 3.4 6.0 38 32
Kof L 5 182.36 2.8 2.4 7.2 153 10.2 6.6
Cultiba B 5 12 .00 0.0 -20 101 171 131 0.0
Food

Bimbo A 5 65154 11 -18 44 -01 251 41
Gruma B 5 307.40 0.2 -0.6 -20 -25 35 -09
SigmaF A 5 17.19 0.0 15 6.4 17.7 20.4 9.2
Cuervo® 5 20.47 0.1 -5.5 -6.7 -3.0 -3.4 -11
Herdez * 5 75.90 1.1 -2.7 -9.7 145 51.9 -9.1
Consumer Goods

Kimber A 5 40.50 3.4 3.7 4.3 15.4 15.6 5.5
Lab B 5 17.51 -0.3 0.1 -1.3 2.4 -14.9 =il
Cement, Construction & Infrastructure

Cemex CPO 5 2258 02 36 69 331 538 92
Ideal B1 5 44 00 0.0 0.0 0.0 100 199 0.0
Pinfra * 5 265908 13 45 05 171 204 0.7
Lamosa * 5 102 .99 0.0 0.0 0.0 -3.7 a7 -0.0
GCC* g 192.47 -1.9 -1.3 5.6 186 151 5.4
CMoctez* s 23.00 0.0 0.0 17 1.2 25 1.2
Housing

Ara*® 5 3.73 -0.3 0.5 7.5 4.2 11.3 -0.3
Cadu A 5 5.00 0.0 0.0 0.0 305 515 0.0
Vinte* 5 3378 0.0 -01 6.4 83 94 6.4
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Mining & Metals

Price Return in Pesos

22-lan-26 1 Day 1 Week 1 Month 3 Month 6 Month

GMexico B 19395 -0.9 -0.5 140 30.1 B6.5

Penoles * 107111 -18 22 143 404 1098 131
Mirisco A1 992 01 7.5 34 13.2 130.7

Autlan B 7.39 -0.5 19 0.3 -4.5 4.1

Steel

ichB 168.70 0.0 0.0 -3.4 -3.3 -1.3

Simec B 179.50 -1.4 0.3 -14 6.6 14 -1.4
Airlines / Airports

Volar A s 16.77 7.4 6.7 -1.2 304 79.0 49
Asur B 5 587.45 0.3 4.3 -0.1 6.6 9.4 14
Gap B s 492 .89 18 8.4 2.3 237 203 4.2
Oma B 5 248 .37 -0.7 6.4 18 6.1 -0.0 24
industrials

Alpek A 5 8.76 -1.9 -1.6 -7.4 -6.6 -13.6 -5.4
Nemak A 5 3.39 -0.6 =2 -29 -7.4 8.0 -6.1
GCarso Al ) 123.02 2.0 2.3 6.7 -0.3 -7.4 4.3
Orbia* ] 1896 6.6 4.4 192 6.0 540 215
Kuo B 5 60.00 0.0 0.0 3.5 200 36.4 0.0
Gissa A s 12.76 -21 -2.8 -0.2 -5.2 -15.4 -89
Agua*® 5 11.88 -0.1 0.8 -1.5 -11.5 -8.4 -0.3
Vitro A s 5.96 0.2 1.0 1.0 4.6 4.2 12
Financial

Bolsa A 5 36.62 0.2 -0.9 -5.6 7.7 -119 -1.1
GFinbur O s 45.04 2.6 0.8 2.1 -11 -8.0 3.4
GFNorte O 5 185.84 -0.5 3.2 G54 7.6 16.5 113
Regional s 153.08 4.2 8.2 6.2 148 B8 73
Bbajio O 5 5296 6.3 132 131 171 246 164
o* 5 16941 -4 8 -33 -B0 30 -14 -92
Gentera * 5 4891 -0.5 3.5 5.7 9.8 221 6.1
Findep * 5 8.75 0.0 0.0 0.0 26 29 0.0
Actinvr B ) 22.03 0.0 -2.1 49 129 19.0 -0.8
Invex A 5 9501 0.0 0.0 0.0 5.6 56 0.0
Fibras / Real Estate

Funo 11 5 28.20 1.7 1.3 g.2 a7 9.3 4.5
Fshop 13 5 929 -0.1 0.4 2.3 11.0 126 11
Dahnos 13 ) 28.02 -2.4 0.4 1.0 -1.1 147 -0.1
Fibra MQ ] 36.04 01 29 6.3 199 191 6.2
Finn 13 5 550 0.2 -1.6 -2.5 201 16.8 -3.5
Fiho12 s 7.95 0.5 0.6 8.2 -1.0 -5.4 -0.1
Fibra HD 5 2.50 -3.8 -3.1 5.5 10.6 121 8.7
Prologis s 80.01 -0.4 =1 1 6.6 13.2 18.4 6.1
Terra 13 5 3842 0.0 -0.2 -3.7 -59 204 -2.7
Vesta ¥ 5 56.20 -0.6 -0.6 0.2 116 181 20
Hotel * 5 4.00 0.0 2.0 0.5 143 111 0.5
Gicsa B 5 277 -2.8 -11 -4.2 26 104 -4.2
HCity* s 6.35 0.0 0.0 3.9 17.6 33.7 2.8




