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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 higher –with China, Hong Kong and several European countries

closed because of the holidays-, government bond yields unchanged and USD

mixed as optimism continues after the strong March employment report in the

US last week, albeit focused on higher COVID-19 cases that threaten the

recovery, but with progress in vaccinations

• Market focus this week on the minutes by the Fed and Banxico, with the latter

leaving the reference rate at 4% in their latest decision. Moreover, the IMF will

release its World Economic Outlook during the spring meetings that will take

place along with the World Bank

• Monetary policy decisions by Australia, India, Poland and Peru, among others.

In addition, March inflation figures in Mexico –we estimate 0.83% m/m–, China

and Brazil, along producer prices in the US, with investors still very focused on

these given fears of global price pressures

• The global data agenda has relevant information, including PMIs in China,

unemployment rate in the Eurozone, industrial production and trade balance in

Germany. In the US we will know the ISM non-manufacturing for March, as

well as factory orders, trade balance and consumer credit in February

• Plethora of releases also in Mexico, among them family remittances and

Banxico’s expectations survey; IMEF’s PMI indicators, consumer confidence

and wage negotiations for March; and private consumption, gross fixed

investment (January) and industrial production (February)
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Last Daily chg.• This week kicked-off with muted volume on the back of several exchanges in

Europe, as well as in China and Hong Kong, remaining closed due to Easter

holidays. Nevertheless, in those that are open, the bias is positive, driven by

optimism regarding the vaccination progress

• In this context, regardless of expectations for more corporate taxes to fund

President Biden's infrastructure plan, US futures are poised for reaching new

record highs. Meanwhile, in Europe, the only markets open are some on the

East, being Russia the most relevant one (-1.0%). In Asia, the Nikkei advanced

0.8%

• In Mexico, the Mexbol could open with gains, in line with international peers,

and with some relevant stocks such as AMX or FEMSA, catching up with the

positive performance on its ADRs when the MSE remained closed due to

holidays

• Fitch Ratings downgraded the ratings on issuances DINEXCB 16 / 16-2 to

'A+(mex)vra' from 'AA-(mex)vra' and modified the outlook to Stable from

Negative based on the downgrade of Grupo Elektra's ratings

• Moreover, HR Ratings affirmed the issuances DINEXCB 16 / 16-2 ratings at

'HR AAA (E)' with a Stable outlook based on the 3.5% growth in collections

observed during 2020

• PCR Verum placed Fibra HD's 'AA/M' ratings on Watch due to the

announcement regarding Fibra Plus' intention to acquire 100% of Fibra HD

through a tender offer for change of control

• Negative balance in global rates, with several European countries closed today

due to holidays, while US Treasuries print a 2bps sell-off in the longest-end of

the yield curve. In Mexico, the Mbonos' curve closed last week with a 7bps sell-

off on average, with an adjustment of up to +13bps in the Mbono Nov'42

• USD trades unchanged amid a mixed balance in G10 under a range bounded by

+/- 0.3%. In EM, bias is also mixed with TRY leading gains (+0.6%), while MXN

trades very close to its 100D MA at 20.28 per dollar (+0.1%), after a 1.3%

weekly appreciation

• Oil-crude prints losses of 1.8% with the energy market assimilating OPEC+

agreement to gradually increase production by 2.141 Mbbl/d over three months

starting in May. In metals, precious register a negative balance with gold trading

at 1,726 $/oz t (-0.2%)
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The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative instruments object of 

this analysis report.
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