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The most relevant economic data…
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• Mixed stock markets. Positive in Asia, reflecting Powell´s legislative hearing

yesterday and optimism about the vaccination process and potential approval of a

new fiscal stimulus package in the US. However, Europe and S&P futures are

down, while the dollar and government bond yields are up, as inflationary

concerns persist

• Regarding economic figures, in the US, the 4Q20 GDP revision will be released,

which we estimate will remain at 4.0% saar with a 2.5% increase in private

consumption. On the Fed speakers agenda, there will be interventions from Bostic,

Bullard, Quarles and Williams

• In Mexico, Banxico's minutes will be published, with the attention on the inflation

debate. We expect a dovish tone. Regarding economic figures, the final 4Q20 GDP

report was published, posting a 4.3% y/y contraction (+ 3.3% q/q). With this

result, GDP in 2020 declined 8.2% y/y, better than the preliminary print. Inside,

the most affected sectors were industry at -10.0% y/y and services at -7.7% y/y

• The employment report for January was also released. The unemployment rate

increased to 4.7%, impacted by seasonal factors. However, with seasonally

adjusted figures, we also saw an increase to 4.47% (+ 9bp)
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• Pressures in global rates, with European assets adjusting +7bps on average, while

US Treasuries print a 6bps sell-off in mid- and long-term securities. In Mexico, the

Mbonos yield curve closed yesterday with 7bps pressure on average, and the 10-

year benchmark closing at 6.08% (+10bps)

• Dollar stable (DXY -0.4%) with most G10 currencies advancing, SEK leading

gains (+0.6%) while JPY is the exception as it depreciated 0.3%. In EM the

performance is mixed, ZAR leads losses (-1.7%) and MXN is the second weakest

by falling 1.3% to 20.65 per dollar

• Crude oil trades with gains of 0.3% with Brent hitting highest levels since

December 2019 on falling inventories. In metals, gold declines 1.0% to

US$1,785/oz t while the balance in industrials is mixed and copper stands out by

advancing 0.9%

• El Puerto de Liverpool announced its opening and investment plan for 2021, when

it will open two Liverpool stores and nine Suburbia stores. The investment plan

considers a total of MXN 7 billion, of which approximately 50% will be associated

with the Arco Norte Logistics Project (PLAN) and technology (software and

hardware)

• Genomma Lab agreed to the voluntary payment of taxes for MXN 750 million, thus

resolving the criteria differences with the General Administration of Large

Taxpayers of the Tax Administration Service (SAT, for its acronym in Spanish)

• S&P Global Ratings placed under Negative CreditWatch its long-term global scale

ratings 'BBB (sf) / BBB- (sf)' and its national scale ratings 'mxAAA (sf) /mxAAA

(sf)' of the notes due 2034 of the Trust constituted in Banco Actinver, backed by a

portfolio of commercial properties of Grupo GICSA

• Mixed movements in stock markets, as investors assimilate a better global

recovery outlook, supported by Jerome Powell's comments, while at the same time

weighing the risk of inflationary pressures. Thus, US futures anticipate a

downward opening, with the S&P500 futures trading at -0.3%. Europe shows

mixed variations, with the EuroStoxx trading with marginal changes. Meanwhile,

Asia ended the session positive, highlighting the +1.7% advance in the Nikkei

• On the corporate front, yesterday Lab, LaComer and Orbia released their figures

with significant growth and profitability expansion. Gentera's report, on the other

hand, seems to show a turning point, with signs of recovery. Finally, Asur and

Gap showed a sequential improvement due to higher passenger demand. Today,

we await the results of Alsea, Chdraui, Kof, Mega, Pinfra and Terra. In the US, 21

S&P500 constituents will report, including Salesforce and Best Buy
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