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The BBVA Research Big Data Consumption Indicator (ICBD BBVA Research)?! reported a fall of (-)0.5% m/m in
September, with real figures seasonally adjusted. With this figure, consumption at POS terminals fell (-)1.0% in
3023, although it is still 8.5% above the amount observed in December of last year. In the same sense, the
mobility level remains above the same threshold (+6.9%), the highest figure since June. We anticipate that
consumption will show a favorable performance going forward, driven by improvements in income derived from
increases in the real wage and real total wage bill, as well as a lower trend in savings. According to Banxico data,
the balance of household deposits (short and long-term) held by the financial system decreased significantly since
2021 and is still 7.0% below its pre-pandemic trend.

By component, spending on goods decreased (-)0.6%, although its food and healthcare components showed
positive changes (2.2% and 3.3%, respectively). With September's data, consumption of goods is 6.4% above its
January 2022 level. The services segment grew 0.1%, with mixed performance among its components. Hotel
spending fell (-)5.3%, while restaurant spending fell (-)3.8%. In contrast, consumption of leisure services grew
0.1%, and airline spending grew 0.6%.

In terms of spending by type of establishment, online consumption grew 3.2%, reaching a level 19.5% above that
of December of last year. Consumption in physical stores decreased (-)0.6% to 8.4% above the level seen in
December 2022. To date, online consumption represents 5.9% of total spending at POS terminals (vs. 3.1% in
January 2020).

We anticipate that private consumption will show a positive trend in the coming months, given the strength of
formal income and employment, with household preferences shifting toward lower financial savings. The
economy's strong performance in the second half of the year improves the starting point for 2024. We estimate
GDP growth of 3.2% for 2023 and 2.6% for 2024, driven by domestic demand, and a better outlook for the export
sector.

1: The BBVA Research Big Data Consumption Indicator is based on spending at BBVA point-of-sale (POS) terminals, both physical and virtual. It includes
purchases made with credit and debit cards.
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The ICBD BBVA Research forecasts the trends Consumption fell (-) 0.5% in September, with
of the INEGI indicators contraction in the goods segment
Figure 1. CONSUMPTION INDICATORS: BBVA AND Figure 2. BBVA CONSUMPTION INDICATOR
INEGI (M/IM%, REAL, SA) (Y/Y%, REAL, ACCUM. 7 DAYS, ORIGINAL SERIES)
15 80%
5 60%
5 40%
20%
-15 0%
25 -20%

§ § & & § § § g -40%

§ 3 § 3 § 3 § 3 SESSSSNNNNSNBRRER
e BBV A Consumption Indicator g % % g % g g % % g g g g % % g g
===Retail Sales INEG SEESEEZEEE2EZEEEEE
s Consumption Index INEGI O 000 O0OO0O0COO0COCOoOoCOoOOo o oo

Source: BBVA Research / INEGI. Source: BBVA Research.

Spending on goods is 6.4% higher than in Dec-
22; spending on services is 14.5% above that
same threshold

Consumption of goods fell (-)0.6% in

September; spending on services grew 0.1%

Figure 3. BBVA CONSUMPTION INDICATOR: GOODS Figure 4. BBVA CONSUMPTION INDICATOR: GOODS
AND SERVICES (M/M%, REAL, SA) AND SERVICES (INDEX JAN/2020=100)
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Restaurant consumption fell (-)3.8% in Spending on. restau_rants was 14.9% abovoe its
September: hotel consumption fell (-)5.3% Dec-22 level; spending on hotels was 7.5%
: : below that same threshold
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Online consumption grew 3.2% in September; Online consumption exceeds its Dec-22 level by

19.5%; spending in physical stores exceeds the
same threshold by 8.4%

Figure 8. BBVA CONSUMPTION INDICATOR: ONLINE

spending in physical stores fell (-)0.6%

Figure 7. BBVA CONSUMPTION INDICATOR: ONLINE
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Gasoline spending, as a mobility proxy, grew Gasoline consumption is 6.9% higher than in

Dec-22

0.6% in September

Figure 9. BBVA CONSUMPTION INDICATOR:

Figure 10. BBVA CONSUMPTION INDICATOR:
GASOLINE (M/M%, REAL, SA)
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DISCLAIMER

The present document does not constitute an “Investment Recommendation”, as defined in Regulation (EU) No 596/2014 of the
European Parliament and of the Council of 16 April 2014 on market abuse (“MAR”). In particular, this document does not
constitute “Investment Research” nor “Marketing Material”, for the purposes of article 36 of the Regulation (EU) 2017/565 of 25
April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational
requirements and operating conditions for investment firms and defined terms for the purposes of that Directive (MIFID II).

Readers should be aware that under no circumstances should they base their investment decisions on the information
contained in this document. Those persons or entities offering investment products to these potential investors are legally
required to provide the information needed for them to take an appropriate investment decision.

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses
data or opinions regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or
implicit, regarding its accuracy, integrity or correctness.

This document and its contents are subject to changes without prior notice depending on variables such as the economic
context or market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or
decision of any kind.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public
communication, making available, extraction, reuse, forwarding or use of any nature by any means or process is prohibited,
except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com.

ENQUIRIES TO:

BBVA Research: Paseo de la Reforma 510, Colonia Juarez, C.P. 06600 Mexico City, Mexico.
Tel.: +52 55 5621 3434
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