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English translation. For this reason, the original research paper in Spanish is the only official document. The Spanish version was released before the English translation. The original document entitled “Apertura de Mercados 

Financieros” was released earlier today.

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 lower –excluding Asia with advances–, government bond yields
negative, and the USD backtracks slightly, with investors cautious as concerns
on the banking sector continue, even despite the announcement of a support
plan for First Republic Bank

• Part of the plan to help said bank consisted of the deposit of US$30 billion by
some of the largest banks in the country, including JP Morgan, Citi, Bank of
America, and Wells Fargo. This plan was carried out in tandem with the
Treasury, and states that the resources will stay there for at least 120 days. In
this context the Fed published that in the last week, banks borrowed US$165
billion from the facilities announced to face funding problems. Meanwhile,
Credit Suisse got a credit line of US$54 billion from the SNB, this to face some
of the doubts facing the institution

• The OCDE released its Interim Economic Outlook, in which they revised their
2023 global growth estimate higher to 2.6% (previous: 2.2%). Inside we note the
adjustments for the US (1.5% from 0.5%) and China (5.3% from 4.6%). For
Mexico the revision was also to the upside, going from 1.6% to 1.8%

• In economic data, CPI in February in the Eurozone was in line with the
preliminary figure at 8.5% y/y for the headline and 5.6% for the core. In the US
we will be looking into IP for the second month of the year and sentiment from
the University of Michigan for March. In the monetary front, in China the
PBoC cut bank’s reserve requirements by 25bps –starting on March 27th– to
improve the amount of credit in the economy
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• Fitch Ratings has affirmed Petroleos Mexicanos' (PEMEX) Long-Term Foreign
and Local Currency Issuer Default Ratings (IDRs) at 'BB-'. The Rating Outlook
is Stable. According to the agency, PEMEX's ratings reflect moderate linkage to
Mexico's (BBB-/Stable) credit quality, coupled with a weak Standalone Credit
Profile (SCP), which Fitch Ratings believe is commensurate with a 'ccc-'

• The Standalone Credit Profile reflects PEMEX's elevated and raising leverage
levels, limited financial flexibility, high tax burden and high investment needs to
maintain production and replenish reserves

• Fitch believes the company will continue to need significant government support
in the near term

• Positive performance in sovereign bonds as risk-off mood continues. European
assets trade with gains of up to 13ps while the Treasuries yield curve appreciates
by 6bps on average. Yesterday, the Mbonos' curve closed with losses of 7bps on
average and the Mbono May'33 adjusted +8bps to 9.13%

• The dollar trades with a negative bias (DXY -0.2%) while G-10 currencies post
gains and emerging currencies are mixed. In the first group, JPY (+0.9%) is the
strongest and in the second group the trade is capped by RUB (+0.8%) and HUF
(-0.3%). The Mexican peso is the second weakest among its peers depreciating
0.4% to 18.80 per dollar

• Crude-oil futures advance 0.5% as the US government will not rush to replenish
the Strategic Petroleum Reserve despite lower prices. Metals trade with gains,
except gold

• Negative movements, except in Asia, in equity markets, as investors are attentive
and continue to be concerned about the situation of the banking sector.
Meanwhile, high volatility is expected as it is the first 'Triple Witching Day' of
the year -mayor expiration of futures and options- and higher trading volume is
anticipated

• In Asia the markets closed positive, supported by First Republic Bank rescue
package. In Europe most stocks decline, although the Eurostoxx shows little
change. Shares from real estate and industrial sectors lead losses, while those
from technology and energy are the biggest gainers. In turn, in the US the
futures of main indices point to a negative open by falling 0.5% on average

• In Mexico, the Mexbol may stand below the 52,300 pts
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