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The most relevant economic data…
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Eurozone A glimpse to the main financial assets

GER Gross domestic product* - 4Q22 (P)

EZ Gross domestic product* - 4Q22 (P) Equity indices

GER Consumer prices - Jan (P) S&P 500 Futures

Mexico Euro Stoxx 50

Gross domestic product - 4Q22 (P) Nikkei 225

Gross domestic product* - 4Q22 (P) Shanghai Composite

International reserves - Jan 27 Currencies

Banking credit - Dec USD/MXN

Government weekly auction: 1-, 3-, 6-, and 24- month CETES; 3-year Mbono (Mar'25); EUR/USD

3-year Udibono (Dec'26) and 1-, and 3-year Bondes F DXY

United States Commodities

S&P/CoreLogic housing prices - Nov WTI

Consumer confidence* - Jan Brent

China Gold

Manufacturing PMI (Caixin)* - Jan Copper

Sovereign bonds

10-year Treasury

Source: Bloomberg
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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 

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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• Negative stock markets, government bond yields slightly down, and USD up,
with investors expecting the FOMC to moderate the pace of rate hikes to +25bps
tomorrow from +50bps in December and +75bps in November, as inflation slows
and attention turns to economic growth

• Yesterday, the International Monetary Fund released its World Economic
Outlook report, raising its global growth estimate for 2023 to 2.9% (previous:
2.7%), driven by a resilient US spending and China’s reopening. Although, high
interest rates, inflation, and Ukraine’s war continue to weight on economic
activity

• Today’s economic data agenda only includes 4Q22 employment cost index (a key
indicator for the Fed), housing prices for November and January’s consumer
confidence in the US, as well as PMI indicators in China. Attention will be on
corporate results and the impact of the restrictive wave on their earnings

• In Mexico, INEGI published 4Q22 preliminary GDP, posting a 0.4% q/q
expansion, slightly better than expected. In annual terms (nsa) activity stood at
3.5% (previous: 4.3%). With this, activity grew 3.0% in 2022. By sectors,
primary activities rebounded 2.0% q/q (+6.6% y/y), with industry at +0.4% q/q
(+3.0% y/y), and services at +0.2% q/q (+3.4% y/y). Banking credit will also be
released
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• PCR Verum ratified the State of Nuevo León rating at 'AA-/M' with a stable
outlook. According to the agency, the rating is based on its good generation of
Own Income strengthened by the full opening of the economy, coupled with its
industrial strength that characterizes it and the good strategies in its collection
system. The rating agency highlights a significant upturn in the productive
sectors of the entity, characteristic of efficient mechanisms in its economic
environment and its strategic geographical location for the development

• HR Ratings ratified UNIRECB 22 (Unirenta’ ABS) at 'HR AAA (E)' with a
stable outlook for the issuance. According to the agency, the ratification is based
on the maximum default that supports in a stress scenario of 22.5%

• Positive balance in sovereign bonds. European assets adjust -3bps, on average,
while Treasuries register few changes with the 10-year note trading at 3.52% (-
2bps). Locally, the Mbonos' curve began the week with modest losses of 2bps
and the 10-year reference, May'33, closed at 8.74% (+2bps)

• Dollar advances against all developed currencies with AUD (-0.9%) as the
weakest. In EM, the bias is also negative and MXN trades at 18.83 per dollar,
equivalent to a 0.3% depreciation, after few changes yesterday. However, it
remains in positive territory with gains of 3.6% so far this month

• Crude-oil extends previous session losses on a stronger dollar as investors await
clues on the impact of China's economic reopening, the OPEC+'s Joint
Ministerial Meeting Committee, and the Fed's decision tomorrow. Brent is
trading slightly below 85 $/bbl

• Negative movements in equity markets as investors are cautious in weighing the
outlook for corporate earnings growth, following an increased flow of company
reports with mixed signals. This, ahead of the Fed's monetary policy meeting

• In Asia the markets closed negative. In Europe stocks drop, the Eurostoxx sheds
0.3%. Shares from energy and technology sectors lead losses. In turn, in the US
the futures of main indices point to a negative open by falling 0.4% on average

• On the corporate front, out of the 30 S&P500 companies scheduled to report
today, 15 have already updated investors with most outperforming estimates,
including Exxon Mobil, GM, McDonald's, and Pfizer, although the latter with a
2023 guidance that disappointed. In Mexico, Gcc's report is expected today after
the market closes
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