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Main drivers for the financial markets today…

A glimpse to the main financial assets

The most relevant economic data…
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• Stock markets down, government bond yields mixed, and the USD higher,
with investors awaiting CPI figures and the Fed’s decision tomorrow –with
special attention on updated estimates, including the dot-plot–

• Uncertainty continues in European markets, processing results from the
elections to the European Parliament and the announcement of a snap
election in France. On this country, speculations have arisen over a
possible resignation from President Macron, although people close to him
have mentioned that this hasn’t been discussed

• On economic data, April’s unemployment rate in the UK climbed
marginally to 4.4%. Meanwhile, in Brazil, May’s inflation was higher than
expected at 0.46% m/m (3.93% y/y). Tonight we expect this same figure in
China. In Mexico, April’s industrial production fell 0.5% m/m (5.1% y/y),
with declines in manufacturing (-1.5%) and mining (-0.3%), albeit with
construction higher (+1.8%). Later, we will be looking into May’s ANTAD
sales. On the monetary front, the Fed’s two-day meeting starts today, will
all eyes on the decision tomorrow. In the Eurozone, several members –
including Rehn and Villeroy– mentioned that they must not commit to a
set path for cuts

• US State Secretary, Anthony Blinken, mentioned that Israeli PM, Benjamin
Netanyahu, reaffirmed this commitment with a ceasefire in the conflict
with Gaza, supporting the plan laid out by President Biden last week

@analisis_fundam

www.banorte.com/analisiseconomico

Document for distribution among public

Alejandro Padilla Santana 
Chief Economist and Head of Research

alejandro.padilla@banorte.com

Juan Carlos Alderete Macal, CFA
Executive Director of Economic Research 
and Market Strategy

juan.alderete.macal@banorte.com

Alejandro Cervantes Llamas
Executive Director of Quantitative 
Analysis 

alejandro.cervantes@banorte.com 

Santiago Leal Singer

Director of Market Strategy 
santiago.leal@banorte.com

June 11, 2024

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally 
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Equities Previous closing levels
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• Grupo Aeroportuario del Pacífico announced that it refinanced a MXN 1.5

billion bank credit line, extending the maturity by 18 months. Interest will

be payable monthly at a floating rate of TIIE-28 plus 24bp, with principal

due on December 5, 2025

• Fitch Ratings affirmed the ratings of Bepensa Capital and its subsidiaries

Financiera Bepensa and AB&C Leasing de México at 'AA+(mex)' and

'F1+(mex)'. The affirmation reflects Fitch's improved assessment of

Bepensa's propensity to provide support to its subsidiaries, if needed

• Mixed balance in sovereign bonds. 10-year European rates rise 5bps, on 
average. On the contrary, Treasuries' curve records gains of up to 4bps at 
the short-end. Yesterday, the Mbonos' curve flattened due to losses of 3bps 
at the short-end and gains of 4bps at the long-end. The 10-year benchmark 
closed 10.19% (-1bp) and the local risk premium stands well close to  
12-month highs at 572bps

• Dollar advances against most of the G10 currencies, except for SEK (+0.2%). 
In EM, the bias is mixed and the MXN depreciates 0.6% to 18.35 per dollar, 
offseting part of the previous session's rally of 0.8%

• Crude-oil holds gains after the biggest jump since March recorded 
yesterday, while investors await energy agencies reports in the coming 
days. Widespread losses in metals, excluding gold (+0.2%)

• Negative movements as investors weigh monetary and growth outlook

• In Asia, most markets closed negative. In Europe stocks decline, the 
Eurostoxx sheds 1.0%. Shares from energy and utilities sectors lead losses. 
In turn, in the US the futures of main indices point to a negative opening  
(-0.3% on average), after the S&P500 and the Nasdaq reached new all-

time highs in the previous session

• In corporate news, General Motors (+1.6% on pre-market) authorized a 
US$6 billion buyback plan. In Mexico, Fibrapl extended the tender offer 
period for Terra to June 21 and announced that the COFECE authorized it to 
carry out the transaction. A Terra shareholders' meeting will be held today 
to discuss and, if applicable, approve the proposal by Funo and Next to 
combine their assets

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally

This document is provided for the reader’s 
convenience only. The translation from the original 
Spanish version was made by Banorte’s staff. 
Discrepancies may possibly arise between the 
original document in Spanish and its 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.
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