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• Stock markets negative, government bond yields with few changes, and USD up
in a backdrop of caution amid geopolitical tensions between the US and China, a
growing threat of stagflation in Europe and losses in tech stocks after Oracle
reported a slowdown in cloud sales

• In the US, Kevin McCarthy is set to endorse House Republicans’ plans to
launch an impeachment inquiry into President Biden. He considerers it is the
next logical step in their investigation of Biden and the business dealings of his
son, Hunter

• Today, there is no relevant economic data in the US. In emerging economies,
Brazil's inflation in August came in at 0.23% m/m from 0.12% m/m previously.
With this, the annual metric stood at 4.61% from 3.99%. It should be noted that
the increase was already anticipated by the central bank and was lower than
estimated by the consensus

• In Germany, the ZEW expectations survey for September was published at -
11.4pts, a less severe drop than expected (-15.0pts) and the previous data (-
12.3pts). The unemployment rate in the United Kingdom rose to 4.3% in July
from 4.2% reported the previous month

• In Mexico, the report on international reserves for the week ending September 8
will be released later www.banorte.com/analisiseconomico

@analisis_fundam
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• HR Ratings ratified Banca Mifel ratings at 'HR A+', modifying the Outlook
from Stable to Positive, and at 'HR2' for ST. According to the agency, the
modification of the rating outlook is based on the adequate financial evolution of
the last 12 months, which was reflected through healthy solvency levels, above
the base scenario, with a basic and net capitalization ratio of 15.2% and 15.3%
as of 2Q23 (vs. 14.3% and 14.5% as of 2Q22). Also, the Bank showed an orderly
growth of its productive assets and has managed to maintain a healthy portfolio
quality, with an adjusted delinquency rate of 2.8% as of 2Q23

• HR Ratings affirmed its 'HR1' rating for the ST Notes Program and
Arrendadora Afirme's outstanding issues under its protection, following the
intention to increase the amount of the program from MXN 1.5 billion to MXN
3 billion

• Few changes in sovereign bonds. The 10-year rates in Europe decrease 1bps,
while Treasuries adjust between +/-1bps. Yesterday, Mbonos began the week
with a sell-off of up to 22bps. The 10-year benchmark closed at 9.76%, reaching
highs since November 2022

• Dollar rebounded after sliding the most in two months yesterday. The developed
and emerging currencies print widespread losses, excluding RUB (+1.5%).
Meanwhile, USD/MXN trades slightly above its 100-day MA at 17.37 (-0.6%),
offsetting yesterday's gains

• Crude-oil rose more than 1.0% driven by the monthly OPEC report that show a
supply shortfall of more than 3 million barrels a day next quarter, potentially
the biggest deficit in more than a decade. Moreover, they expect a steeper drop
in world crude-oil inventories

• Negative bias in equity markets with technology stocks down after Oracle (-9%
on pre-market) reported lower-than-expected revenue on slowing cloud sales.
Meanwhile, the focus will be on today's Apple (+0.4% on pre-market) event
where the company will launch its new products, including the iPhone 15, which
could influence the performance of the sector

• In Asia the markets closed mixed. In Europe declines predominated, the
Eurostoxx sheds 0.1%. Shares from technology and materials sectors lead losses,
while those from communication services and financials are the biggest gainers.
In turn, in the US the futures of main indices point to a slightly negative opening
by falling 0.2% on average

• In Mexico, the Mexbol Index may stand around the 52,200pts
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