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A glimpse to the main financial assets

Equity indices

S&P 500 Futures

Euro Stoxx 50

Nikkei 225

The most relevant economic data… Shanghai Composite

Event/Period Unit Banorte Survey Previous Currencies

Eurozone USD/MXN

Consumer prices - Jan (F) EUR/USD

   Core - Jan (F) DXY

Brazil Commodities

Consumer prices - Feb WTI

Consumer prices - Feb Brent

South Korea Gold

Monetary policy decision (C. bank of South Korea) % Copper

Sovereign bonds

10-year Treasury

Source: Bloomberg

5:00 % y/y  -- 5.1 5.0

 -- 1.25 1.25

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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• Positive stock markets, mixed government bond yields and USD down amid a
return of appetite for risky assets as sanctions against Russia were less severe
than expected. However, the recent rally in commodities poses a greater risk to
global monetary policy

• Investor sentiment will continue to be very sensitive to news about geopolitical
tensions in Europe, sanctions by the US and its allies could increase in the event
of a further advance of Russian troops into Ukrainian territory. What has been
announced so far by President Biden was considered very limited. The sanctions
are focused on a pair of Russian banks, as well as three members of Russia´s elite
with close ties to the Kremlin. Likewise, the penalties are aimed at freezing
future purchases of Russian sovereign debt

• Today the economic agenda in the US is empty, and the markets will be attentive
to the speech of Mary Daly of the San Francisco Fed, and later to the monetary
policy decision of the South Korean central bank

• In Brazil, inflation through mid-month hit 0.99% m/m, above consensus estimate
of 0.87% m/m, with which the annual variation stood at 10.76%, above the
previous 10.20%. Data confirms a scenario of strong inflationary pressures, in a
context in which the Copom has said that it will moderate its rate hike pace.
Meanwhile, in the Eurozone the final inflation data for January was published at
5.1% y/y
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• Mixed performance in sovereign rates, with European assets adjusting +/-1bp
while the US Treasury yield curve trades with gains of 3bps. Yesterday, the
Mbonos' curve closed with losses of 3bps on average and the 10-year benchmark
ended at 7.83% (+4bps)

• The dollar trades with mild losses on the DXY allowing a generalized advance in
developed currencies, where NZD (+0.7%) is the strongest. In the EM group,
performance is mixed, CLP (+0.6%) leads gains and RUB (-1.1%) weakens on
geopolitical tensions. MXN appreciates 0.2% to 20.26 per dollar

• Crude oil prices decline 0.3% although the risk of seeing higher prices if the
crisis in Ukraine escalates remains. Industrial metals print mixed changes and
gold declines 0.5% to 1,895 $/t oz

• Stock markets positive, reacting to less severe sanctions against Russia, although
caution among investors continues. Futures in the US anticipate a positive
opening, with the S&P500 trading 0.7% above its theoretical value, reacting to
cheap stock buying, after significant declines observed yesterday

• Asia positive, with Japan closed for Holiday. Europe trades with widespread
gains, although concerns about more inflationary pressures, remain latent

• In the corporate front we expect 13 companies from S&P500 to release its
earnings. In Mexico we will have the figures of Gentera, Lab, Lacomer, Nemak
and Orbia. Yesterday the positive results from Gap and Oma stood out, although
we downgraded to HOLD our recommendations, amid extended valuations.
Liverpool's figures showed positive growth, recovery in profitability, very
attractive valuation and financial strength

• The Consubanco bond auction, CSBANCO 22, for an amount of up to MXN 1.2
billion, rated 'A-(mex)/HR A', is expected today. The bond will have a 3-year
term and will pay a floating rate pegged to the TIIE-28

• Fitch Ratings affirmed Genomma Lab's ratings at 'AA(mex)' and 'F1+(mex)'
and revised the long-term rating outlook to Positive from Stable. According to
the agency, the Positive outlook reflects Fitch's expectation that Genomma Lab
will maintain the growth in its operating results in the next 12 to 24 months
associated with its commercial and operational strategies, and the benefits
obtained from the operation of its manufacturing plant for OTC
pharmaceuticals and personal care products
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