
Banorte Research and Strategy

Main drivers for the financial markets today…
Gabriel Casillas

Chief Economist, Head of Research 

and IRO

gabriel.casillas@banorte.com

Alejandro Padilla

Executive Director of Economic  

Research and Financial Markets Strategy

alejandro.padilla@banorte.com

Juan Carlos Alderete Macal, CFA

Director of Economic Research

juan.alderete.macal@banorte.com

Manuel Jiménez

Director of Market Strategy

manuel.jimenez@banorte.com

www.banorte.com

A glimpse to the main financial assets

Equity indices

S&P 500 Futures

The most relevant economic data… Euro Stoxx 50
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• Stock markets up –trading at historical highs–, USD slightly lower and
government bond yields with small changes as investors digest China’s recovery
depicted in economic reports released last night and wait for today’s earnings
results, particularly those from Morgan Stanley

• Investors will also pay attention to housing data and University of Michigan
consumer confidence in the US, in tandem with comments from Fed members

• Specifically, the Chinese economy grew 18.3% y/y in 1Q21, with a strong
performance in consumption. It should be recalled that this figure is skewed to
the upside because of the pandemic’s effect in 2020, with the strongest economic
impact concentrated in said quarter

• According to Mexico’s Deputy Health Minister, Hugo López-Gatell, more than
500k doses of the vaccine were administered yesterday for a second day in a
row, accelerating significantly in recent weeks

• Regarding COVID-19, the European Union probably will not renew current
vaccine contracts with AstraZeneca and Johnson & Johnson due to reported of
some blood clot cases and rising concerns of the population about safety. This
situation is likely to delay the advance of vaccination campaigns in the region,
which has already been relatively slow

• In the Eurozone, February’s trade balance showed a high surplus of €17.7
billion, accelerating relative to the previous month. On the other hand, the final
inflation figure for March remained at 1.3% y/y, still significantly below the
ECB’s target
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• Fitch Ratings affirmed the local scale long- and short-term ratings for Crediclub
at ‘A-(mex)’ and ‘F2(mex)’ and changed the outlook to Stable from Negative,
because of Fitch’s assessment that downward risks in the rating horizon for
Crediclub have reduced respecting the start of the coronavirus crisis

• Fitch Ratings downgraded the local scale long- and short-term ratings for
CAME to ‘A-(mex)’ from ‘A(mex)’ and to ‘F2(mex)’ from ‘F1(mex)’ reflecting
the effect from the operative environment and the consistent decline in asset
quality and leverage ratios

• S&P Global Ratings confirmed Bladex’ global and local scale ratings at ‘BBB’
and ‘mxAAA’ and revised the outlook to Stable from Negative, reflecting its
expectation that Bladex will resist the economic impact caused by the pandemic
with strong asset quality ratios

• We conclude the week with positive momentum and record highs in global stock
markets, as investors continue digesting positive data that continues enhancing
economic recovery, and corporate earnings surpassing expectations

• Futures in the US anticipate a slightly positive opening, with the S&P500
trading 0.1% above its theoretical value, and after reaching yesterday another
all-time high

• Attention continues in corporate earnings’ season, today with 6 companies of
the S&P500 releasing its results, standing out Morgan Stanley and Bank of New
York Mellon. The season’s kick-off has been positive, and although only 7.2% of
the companies have reported, earnings rise is 99.7% vs 23.8%e. The positive
surprise rate stands at 77.8%

• Mixed balance in sovereign global bonds, observing European securities pressure
by 1bp, while the US Treasuries’ curve extends yesterday’s flattening registering
a 2bps gain focused in longer-term tenors. Yesterday Mbonos rallied ~11bps

• Mixed performance in G10 and EM currencies resulting in a slightly weaker
USD, with the second group adding losses of as much as of 1% in ZAR, although
a stronger performance in Asian crosses. The Mexican peso depreciates 0.1% to
19.95 per dollar, after rallying 0.7% yesterday

• Few variations in crude oil prices although heading for its best weekly
performance since the beginning of March amid stronger global demand
expectations which have been joined by robust growth data in China. Mostly
positive performance in the metals’ space
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