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The most relevant economic data…
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• Mixed stock markets, while government bond yields and the USD are up, with
investors worried about rising COVID-19 infections and the potential negative
impact on the global economic recovery, while the disappointing Netflix result
incentives rotation between sectors. In the absence of economic data, markets
will continue to focus on corporate results, the vaccination process and await
Central Bank of Canada's monetary policy decision today and the ECB's
decision tomorrow

• More than 925 million vaccines have been administered in 155 countries, at a
rate of 15.9 million doses a day. In the US, 213 million have been given so far, at
an average of 3.03 million doses per day. At this rate, it will take the country 3
months to vaccinate 75% of the population. In this context, the 27 wealthiest
countries have 38.5% of vaccinations, but 11% of the world's population

• On the monetary policy front, the Central Bank of Canada is expected to pare
back its asset purchases amid a stronger-than-expected economic recovery, and
to send signals that it could raise the benchmark rate in 2022, which would
contrast with current guidance pointing to no move before 2023. The
announcement would be one of the first big steps in advanced economies to
reduce monetary stimulus

• Regarding ECB's decision tomorrow, we do not expect changes in the monetary
stance, but we will be attentive to Christine Lagarde's conference press, after
her recent comments showed caution

• China's leader Xi Jinping will participate in a summit organized by President
Joe Biden on climate change, in a context where it seems that there may be
closeness between the two countries on this issue, despite the distance in other
relevant matters
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• Notice of early partial amortization in UNIRECB 19 (Unirenta's ABS) for next
April 28 for MXN 172.84 million. The issue is rated ‘mxAAA / HR AAA’ by
S&P Global Ratings and HR Ratings, respectively

• HR Ratings placed the ‘HR AA + (E)’ rating on the DOIXCB 15 / 15U issues
(Desarrolladora y Operadora de Infraestructura de Oaxaca FF) under Review
in Process. According to the agency, the Review is due to the possible
modifications to be made on the terms and conditions of the Service Provision
Agreement

• Fitch Ratings ratified Televisa's ratings at ‘AAA (mex)’ and ‘BBB +’ with a
stable outlook after the announcement of the combination of its content segment
with Univision

• Moderate pressures in global rates, with European assets adjusting -1bp, while
US Treasuries print a 2bps sell-off in the longest-end of the yield curve. In local
terms, the Mbonos' curve closed yesterday with a 10bps sell-off, on average,
with the 10-year benchmark closing at 6.70% (+10bps)

• USD trades slightly positive amid a negative balance in most of the G10
currencies under narrow ranges. In EM, bias is mixed with RUB as the
strongest (+0.7%) followed by MXN which trades at 19.90 per dollar (+0.3%)
after an 0.8% depreciation yesterday

• Crude-oil falls 1.0% amid concern that a resurgent virus will negatively impact
recovery in demand. Investors will focus on the EIA report on US inventories at
10:30am after an increase in API data yesterday. Positive performance in
industrial and precious metals

• Stock markets mixed, as investors weigh mostly positive corporate results in the
face of a rebound in the number of infections worldwide. Futures in the US
anticipate a flat opening with the Nasdaq trading at -0.2%, where Netflix falls in
the pre-market by 8.6% after reporting weak results. In Europe, the Stoxx 600
is up 0.6%. Asia closed negative, where the Nikkei lost 2.0%

• In Mexico, yesterday Alfa reported in line with our estimates, supported mainly
by Alpek's outstanding quarter, with record volumes and higher margins in
Polyester and PP. In turn, Axtel's figures were below expectations, due to
greater weakness at Alestra. As for Gmxt's report, it was in line with estimates,
with transported volumes returning to positive territory. Today Fiho and
Fibrapl are due to report in Mexico, as well as Verizon, Nasdaq, and NextEra
Energy in the US
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