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• Positive stock markets, USD and government bond yields with small changes as
the uncertainty and fear around a possible normalization of the Federal
Reserve’s monetary policy earlier than expected are diluting, a greater injection
of liquidity from the PBoC in China and good indicators of business sentiment in
the Eurozone

• Regarding monetary policy, Banxico will announce its decision. We expect it to
maintain the reference rate unchanged at 4.00%, with a statement that will
continue showing a hawkish stance. In the US, attention on Fed member’s
interventions and the release of stress tests results to banks

• In Mexico, INEGI published 1H-June's inflation, rising 0.34% 2w/2w, surprising
higher relative to consensus but closer to our forecast of 0.35%. We should note
that this is the highest print for the period since 2002. With these results, annual
inflation increased to 6.02% from 5.99% in the previous fortnight, with the core
at 4.58% (previous: 4.51%)
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• This Thursday, we observe positive movements in stock markets. Investors
continue to weigh the outlook for economic recovery as they analyze the direction
of the Fed's support ahead of a series of economic reports

• Thus, US futures anticipate an upward opening, with the S&P500 rising 0.5%
and the Nasdaq climbing 0.6%. Markets in Europe show positive variations, the
EuroStoxx rises 0.9%, with shares of the technology sector leading the gains. In
Asia, the session ended mixed, with the Hang Seng up 0.2%, while the Nikkei
remained unchanged

• Regarding Cemex Day to be held today, the company has already released
information that should be welcomed by the market, including an increase in
2021 guidance, a favorable outlook for longer-term growth and achieving an
investment grade capital structure in the near term

• Fitch Ratings affirmed Corporativo GBM’s ratings at ‘AA-(mex)’ and changed
the outlook to in Evolution. The agency considers that, in the medium term, the
ratings could benefit from a relevant and sustained improvement in profitability
that could derive form the structural change and business model. Also, the
outlook considers the execution risks

• S&P Global Ratings confirmed issuance DMXI 15’s ratings at ‘mxBBB+’ and
revised the outlook to Negative from Stable, reflecting its view of a possible
rating downgrade, in case that the wind resources from the project stands
consistent and considerably below the P-90 scenario

• Nemak announces the placement in the international markets of its first
sustainability-linked bond. The senior notes were placed for an amount of
US$500 million, a 10-year maturity and a 3.625% coupon

• Sovereign bonds are trading with mixed movements, European assets adjust +/-
1bp while US Treasuries show moderate pressures along the curve. In Mexico,
the Mbonos yield curve closed yesterday with losses of 4bps on average and the
10-year benchmark ended at 6.96% (+5bps)

• The dollar trades with slight losses (DXY -0.1%) allowing almost all G10
currencies to advance, except GBP as it depreciated 0.4%. In EM, the positive
bias prevails, with the MXN leading the gains as it appreciates 0.5% to 20.10 per
dollar followed by the RUB which also gains 0.5%

• Oil prices are down 0.1% consolidating at the highest levels since 2018 with the
market digesting a still favorable demand scenario. In metals, gold trades at
1,784 $/oz t (+0.4%) and in industrials the balance is negative with copper
standing out with a 0.6% decline
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