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• Stock markets skewed lower –with the UK, some Asian and most European

countries closed due to Easter Monday–, USD and government bond yields up,

affected by potentially more aggressive rate hikes by the Fed, pressures in

energy, COVID-19 restrictions in China, and the war in Ukraine

• Yesterday, China’s 1Q22 GDP stood at 4.8% y/y (1.3% q/q). Moreover, March’s

activity figures started to show a more sizable impact from new #COVID19

lockdowns, with consumption especially affected

• Market focus remains on Ukraine’s conflict and possible central bank actions

due to challenging inflation. In this backdrop, we will watch carefully the

comments from Lagarde and Powell at the spring meetings of the IMF and the

World Bank, where the World Economic Outlook will also be presented

• Other relevant events include the debate between Emmanuel Macron and

Marine LePen ahead of the last presidential election round on April 24th, the

Boao Forum in China starting on Wednesday, and the meeting among G20

finance ministers and central bankers

• Also, in monetary policy, interest rate announcement by the PBoC, as well as

decisions in Indonesia, Hungary and Paraguay. In addition, comments from

several Fed members

• In economic data, we highlight inflation in the Eurozone (Mar) and Mexico (1H-

Apr). We will also know preliminary PMIs for April in several regions,

including the US and the Eurozone

• The US will also release the Philly Fed (Apr) and housing sector data (Mar),

along with weekly jobless claims

• In Mexico, and apart from inflation, the Timely Indicator of Economic Activity

(Mar), along the banking sector survey. We will also monitor the debate of

changes to the Mining Law, especially on the nationalization of lithium
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• S&P Global Ratings confirmed the rating for issuance ALPHACB 18 at ‘mxBB’

and withdrew it from its Negative CreditWatch list. According to the agency,

collection levels started to recover since early 2022, thus accelerating the

transaction’s amortization pace

• PCR Verum affirmed Grupo GICSA’s ratings at ‘B/M’, withdrew the Negative

Watch and assigned a Negative Outlook, reflecting the challenges GICSA will

continue facing to strengthen its operations' profitability, improve its leverage

and generate a larger cash flow

• Fitch Ratings upgraded CIE’s rating to ‘AA-(mex)’ from ‘A+(mex)’ keeping the

Stable outlook. The rating upgrade reflects the materialization of CIE’s

deleveraging plan, as well as the better-than-expected operation results

• US Treasuries print modest losses with the 10-year benchmark reaching its

highest since the end of 2018 at 2.84% (+1bp). The European market is closed

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

sell-off, on average

• Dollar strengthens amid a negative performance in G10 currencies, with NZD as

the weakest (-0.4%). In EM, the bias is mixed with RUB outperforming (+2.5%)

followed by PLN (+0.2%). Meanwhile, MXN trades virtually unchanged at 19.97

per dollar, after a weekly appreciation of 0.4%

• Crude-oil registers modest losses -after an 8.8% rally last week- driven by a

negative impact on demand due to a strong virus resurgence in China and

despite supply disruptions in Libya. Meanwhile, grains advance and gold trades

at 1,989 US$/oz t (+0.5%)

• Stock markets with a negative bias as investors assess a tighter monetary policy,

while China’s economic data was hit by the new Covid outbreak

• Futures in the US anticipate a negative opening, with the S&P trading 0.4%

below its theoretical value. Meanwhile, most markets in Europe, Hong Kong and

Australia remain closed for Easter. In turn, Asia ended with losses, highlighting

the Nikkei's drop of 1.1% and Shanghai with a 0.5% fall

• On the corporate front, 4 companies from the S&P500 slated to publish results

today, from which Bank of America has exceeded estimated profits and Bank of

New York Mellon reported in line with expectations. Tomorrow, 13 reports are

expected, highlighting IBM, Johnson & Johnson, Lockheed Martin and Netflix
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