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A glimpse to the main financial assets
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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 
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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, while government bond yields and the USD increase on

heightened concerns about a more difficult scenario, characterized by higher

inflation and a global recession. UK asset markets remain very pressured,

especially after the government promised even more tax cuts

• The OECD released its Economic Outlook report, downgrading its global GDP

outlook for 2023 towards 2.2% (previous: 2.8%). In addition, Germany’s IFO

confidence indicator for September dropped to 75.2pts from 80.5pts in the

previous month. Georgia Meloni won the election in Italy for prime minister

• Market attention this week will stay on monetary policy, highlighting; (1)

Banxico’s decision, in our view with a +75bp hike to 9.25% and a hawkish bias;

and (2) several speeches by Fed and ECB members, including Presidents Powell

and Lagarde, respectively. Also, decisions in Thailand, Czech Republic, India,

and Colombia

• The US economic agenda is hefty, with housing prices (Jul), personal income &

spending, PCE deflator, durable goods orders, trade balance, new home sales

(Aug), consumer confidence and U. of Michigan indicator (Sep), as well as 2Q22

GDP (third estimate)

• Moreover, unemployment rate, economic confidence and inflation (Sep) in the

Eurozone; PMI indicators (Sep) in China; unemployment rate (Aug), consumer

prices (Sep) and minutes from Brazil’s central bank

• In Mexico, July’s monthly GDP-proxy IGAE (Jul) stood at +0.4% m/m, above

consensus expectations. We will also know the unemployment rate, trade

balance, banking credit, and public finance report (Aug)

Winners of the award for best economic 
forecasters for Mexico in 2021, granted by 

Refinitiv
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• S&P Global Ratings upgraded Invex Controladora’s ratings at ‘mxA’ from

‘mxA-’ with a Stable outlook. In the agency’s opinion, over the last years, Invex

Controladora has gradually improved its income diversification, which has

brought more stability and resilience to the group’s business profile

• HR Ratings downgraded Betterware de México’s ratings to ‘HR AA’ from ‘HR

AA+’ keeping the outlook Stable. The downgrade was based on the rise in net

debt levels

• PCR Verum lowered ION Financiera’s long-term ratings to ‘BBB/M’ from

‘BBB+/M’ and its short-term ratings to ‘3/M’ from ‘2/M’, keeping the outlook

Negative. The downgrade follows the impacts on its financial position, showing

leverage levels higher than expected

• Deep pressures in sovereign bonds. In Europe, UK 10-year bond yield surges

4.00% (+30bps) for the first time since 2010. Meanwhile, the US Treasuries'

curve losses up to 11bps in the belly. Locally, Mbonos' yield curve recorded a

23bps sell-off last week, with the 10-year benchmark closing at 9.46%

• Dollar strengthens against all developed currencies, extending gains of the two

previous weeks. In EM, the bias is negative with KRW (-1.5%) as the weakest,

while MXN trades above its 200-day MA at 20.35 per dollar (-0.7%)

• Crude-oil falls to 8-month lows amid mounting concerns that an economic

recession will sap demand. Widespread losses in metals, with gold trading at

lowest since April 2020

• Continuing with the negative sentiment of the previous week, the main stock

indexes show widespread losses. Risk aversion remains high on the expectation of

further sharp monetary tightening, increasing concerns of a weaker economic

performance

• US futures anticipate a negative opening, with the S&P500 trading 0.7% below

its theoretical value and with investors attentive to the possibility that it could

trade below the low of the year. In Europe, most exchanges fell, with the FTSE

100 dropping 0.8% after the UK government announced further tax cuts. In

Asia, stock markets closed with losses, with the Nikkei decreasing by 2.7%

• In Mexico, we expect the Mexbol to trade between 44,000 and 45,800 points this

week
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