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Main drivers for the financial markets today…

A glimpse to the main financial assets

Equity indices

The most relevant economic data… S&P 500 Futures
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• Stock markets biased down, USD and government bond yields up. 
Investors are still digesting the impact of the first sessions under Trump’s 
new administration, with a larger boost towards IA investments, while the 
risk of tariffs on the largest trade partners still weighs in

• Market focus is on President Trump’s address at the World Economic 
Forum in Davos. Economic agenda includes weekly jobless claims in the US 
and consumer confidence in the Eurozone

• Regarding monetary policy, the central bank of Japan will announce its 
decision. Consensus expects the BoJ to increase the reference rate by 
25bps, placing it at 0.50%. This in a context in which inflation remains 
above the 2.0% target (at 2.9%), driven by service prices. The cycle of 
increases is expected to continue throughout the year to place the rate 
around 1.0%

• In Mexico, INEGI released inflation for 1H-January at 0.20% 2w/2w  
–surprising to the downside–, with the core at 0.28%. As such, the 
annual print moderated to 3.69% from 3.99% in the previous fortnight, 
with the core at 3.72% (previous: 3.69%)
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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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• HR Ratings affirmed the long-term ratings for FONDO (Fondo de Garantía y

Fomento para la Agricultura, Ganadería y Avicultura) and FEFA (Fondo

Especial para Financiamientos Agropecuarios) at ‘HR AAA’ with Stable

outlook and the short-term ratings at ‘HR+1’

• The ratification considers the implicit support of the Federal Government as

it considers them as strategic agents for the execution of federal goals in

the national agricultural sector

• Also, the agency considered the improvements in FONDO’s delinquency and

adjusted delinquency rates of 0.2% as of 3Q24, as well as FEFA’s solvency

profile at strong levels

• Negative balance in sovereign bonds. Ten-year rates in Europe are

pressured +2bps on average. Meanwhile, the US Treasury curve steepens

with little change at the short-end and an adjustment of +3bps at the long-

end. Yesterday, Mbonos records a rally of 12bps

• USD positive against all G10 currencies, with SEK (-0.3%) leading the losses.

In EM, the bias is also negative, with a worse performance in Asia. MXN

depreciates slightly to 20.50 per dollar

• Crude-oil futures remain stable, rising by 0.3%, despite the first increase

since mid-November in US reserves according to API data. The market

remains attentive to Trump's measures on the trade front. Metals have a

negative bias. Copper and gold drop -0.5% and -0.4%, respectively

• Mixed movements in the major stock markets with investors taking profits 
after new highs were reached in some indices. Also, the market is digesting 
the impact of Trump's first days with mixed signals, with the decision to 
invest in AI well received, but with the risk of tariffs on major trading 
partners

• In this regard, US futures trade negatively with the Nasdaq 0.5% below its 
notional value and the S&P500 down 0.2% ahead of the open. For its part, 
the Eurostoxx with little change; however, the technology sector is the one 
that is retreating the most. Asia closed mixed, with the Nikkei rising 0.8%

and the Hang Seng dropping 0.4%

• In the corporate sector, of the 9 companies in the S&P 500 scheduled to 
publish results today, only 2 have released them, with McCormick better 
than expected and Elevance Health slightly below the estimate. In Mexico, 
Kimberly-Clark's results are expected after the close

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally
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