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

Gross domestic product - 2022

Gross domestic product - 4Q22 (F) Equity indices

Gross domestic product* - 4Q22 (F) S&P 500 Futures

Economic activity indicator (IGAE)* - Dec Euro Stoxx 50

Current account - 4Q22 Nikkei 225

United States Shanghai Composite

Personal income* - Jan Currencies

Real personal spending* - Jan USD/MXN

PCE Deflator - Jan EUR/USD

   Core - Jan DXY

U. of Michigan confidence* - Feb (F) Commodities

Fed´s Jefferson, Mester discuss paper on managing disinflation WTI

Fed´s Mester, speaks on panel at New York conference Brent

Fed´s Collins gives recorded remarks at US Monetary Policy For Gold

Fed´s Waller discusses inflation Copper
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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 mixed, government bond yields with small changes and USD with
gains, with investors cautious ahead of inflation related figures that may have
accelerated and could give more clues on next steps from hawkish Fed

• China proposed a cease-fire between Russia and Ukraine. It has twelve points
that include leaving Russian troops on Ukrainian territory and ending those
Russia sanctions that the UN Security Council has not endorsed. It is not
expected that the plan will have wide acceptance

• The PBoC published its monetary implementation plan. Measures include credit
facilities and support to energy and grains supply aiming to price stability,
although also indicates possibility of inflationary pressures ahead

• In Mexico, INEGI published 4Q22 final GDP, coming in at 0.5% q/q. In annual
terms (nsa) activity stood at 3.6%. With this, GDP in 2022 grew 3.1%

• In the US, the January’s PCE deflator will be released, with the consensus
expecting an acceleration. On the monetary policy front, we will have speeches
from various Fed members, Mester, Collins, Bullard, Jefferson, and Waller
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• Fitch Ratings assigned a ‘AAA(mex)’ rating to Grupo Aeroportuario del Centro
Norte’s proposed sustainability-linked bonds, OMA 23L / 23-2L, for an amount
of up to MXN 3.2 billion

• Series 23L will have a 3.5-year term and will pay a floating rate pegged to the
28-day TIIE and the 23-2L tranche will pay a fixed rate with a 7-year term

• The assigned ratings reflect the risk related to the operation of a diversified
airport system of 13 airports in north and central Mexico, which has a certain
risk derived of the exposure to small and developing service areas, and to low-
cost airlines

• Sovereign bonds trade with a negative bias. Most European assets register losses
of 1bp while the Treasuries yield curve adjusts +3bp on average. Yesterday, the
Mbonos curve ended the session with gains of 6bp on average while the 10-year
benchmark closed at 9.28% (-13bps)

• The dollar strengthens (DXY +0.2%) as most G-10 and emerging currencies lose
ground. In the first group AUD (-0.7%) is the weakest and in the second group
ZAR (-1.1%) leads the declines. The Mexican peso depreciates 0.3% to trade at
18.44 per dollar

• Crude-oil futures are up 0.4% on average as investors await further clues on the
Fed's next moves, as optimism over China's reopening has been diluted. Metals
are negative, with nickel leading the losses by falling 2.3%

• Major indices show mixed returns, with investors showing a preference for
European markets and value stocks vs the US and China where growth stocks
dominate. Futures anticipate a negative opening with the S&P500 trading 0.6%
below its theoretical value. China tech stocks lead declines in Asia

• In the final stretch of earnings season, we have ~94% of the results of companies
of the S&P500 and a 3.2% a decrease in profits has been accumulated, very
similar to what was anticipated. The positive surprises rate stands at 68.4%.
Today only the figures of Celanese and Evergy are expected

• In Mexico yesterday, the results of Asur, who remains in our 'Top Picks', stood
out favorably. Meanwhile, on the negative side, Televisa's results disappointed.
Today we remain attentive to Femsa's figures
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