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The most relevant economic data…

Event/Period Unit Banorte Survey Previous A glimpse to the main financial assets

Eurozone and UK

UK Industrial production* - Nov Equity indices

GER Gross domestic product* - 2021 S&P 500 Futures

EZ Trade balance* - Nov Euro Stoxx 50

Brazil Nikkei 225

Retail sales - Nov Shanghai Composite

Retail sales* - Nov Currencies

United States USD/MXN

Advance retail sales* - Dec EUR/USD

     Ex autos & gas* - Dec DXY

    Control group* - Dec Commodities

Industrial production* - Dec WTI

Manufacturing production* - Dec Brent

U. of Michigan confidence* - Jan (P) Gold

Fed’s Williams Speaks at Council on Foreign Relations Copper

Sovereign bonds

10-year Treasury

Source: Bloomberg
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This document is provided for the reader’s convenience only. The translation from the original Spanish version was made by Banorte’s staff. Discrepancies may possibly arise between the original document in Spanish and its 

English translation. For this reason, the original research paper in Spanish is the only official document. The Spanish version was released before the English translation. The original document entitled “Apertura de Mercados 

Financieros” was released earlier today.

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally adjusted annualized rate.
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• Stock markets lower, the dollar declines, and government bond yields are

mixed. Investors are waiting the earnings season kickoff in the US in the midst

of a tighter monetary stance by the Fed to contain inflation, enhancing the

rotation towards value stocks

• Markets focused on December’s retail sales and industrial production, as well

as January’s preliminary U. of Michigan confidence in the US. Moreover,

comments from Williams of the Fed and corporate reports

• President Biden will nominate Sarah Bloom Raskin as main banking regulator

within the Fed, along Lisa Cook and Philip Jefferson as Governors. With these

nominations, the president would follow through with his promise of improving

diversity within the central bank

• Energy supply issues in Europe are exacerbating due to the risk of an armed

conflict in Ukraine, which pushed gas prices higher. On the other hand, the

French government asked its main utility to sell electricity at a deep discount to

protect consumers

• Economic data released lately has been mixed. In Germany, 4Q21 GDP would

have contracted between 0.5% to 1.0% q/q. In China, exports grew 20.9% y/y

while imports were weaker than expected, at 19.5%. Specifically, the latter

suggests some domestic demand weakness
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Equities Previous closing levels

Equity indices

Dow Jones

S&P 500

Nasdaq

IPC

Ibovespa

Euro Stoxx 50

FTSE 100

CAC 40

DAX

Nikkei 225

Hang Seng

Shanghai Composite

Sovereign bonds

2-year Treasuries

10-year Treasuries

Sovereign fixed income, currencies and commodities 28-day Cetes

28-day TIIE

2-year Mbono

10-year Mbono

Currencies

USD/MXN

EUR/USD

GBP/USD

DXY

Commodities

WTI

Brent

Mexican mix

Gold

Copper

Source: Bloomberg
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• Widespread pressures in sovereign bonds with losses of 3bps on average in

European securities and in the US Treasuries yield curve. Yesterday the

Mbonos' curve closed with gains of 8bps on average, extending the rally of

previous days, with the 10-year benchmark closing at 7.66% (-9bps)

• The USD trades with few changes on the DXY while developed currencies show

a mixed performance, with JPY (+0.4%) and AUD (-0.3%) at the ends. In the

EM group the momentum is similar, CLP (+0.8%) leads the gains while

USD/MXN trades at 20.32 appreciating 0.1%

• Crude oil prices advance 0.8% on signs of increased demand despite the

'Omicron' impact. In metals, gold trades at 1,824 $/oz t (+0.1%) while

industrials are mixed

• The week concludes with negative movements in stock markets, as investors

continue assimilating comments from different members from the Federal

Reserve who continue to bet on fighting inflation aggressively and underpinning

the expectation of a rate hike as soon as March

• In that sense, Asia closed with widespread falls, while Europe is trading in

negative territory, with technology stocks showing the biggest declines. In the US,

futures anticipate a negative opening, with the S&P500 trading 0.2% below its

theoretical value, and focused on 4Q21 earnings season kickoff

• Today we expect results from main banks: BlackRock, Citigroup, First Republic

Bank, JPMorgan Chase & Wells Fargo. Analyst consensus from Bloomberg

anticipates a 19.5% increase in S&P500 corporate earnings in 4Q21 vs 39.1% in

3Q21. For both Value and Growth companies, a 13.9% increase in profits is

expected

• Alsea announced the pricing of €300 million in Senior Notes due 2027, at a 5.500%

annual coupon rate, issued by its subsidiary Food Service Project. The Euro Notes

2027 have a 2-year call date. Alsea intends to allocate the net proceeds of the

transaction to consummate a debt refinancing transaction. The Euro Notes 2027

global scale ratings were ‘B1’ by Moody’s and ‘BB-’ by Fitch Ratings

• Notice of partial early amortization of the DESCB 18 issuances (Dalton Efectivo

Seguro ABS) on January 21 for MXN 24.2 million. Currently, the bond has an

outstanding amount of MXN 76 million
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