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Main drivers for the financial markets today…

The most relevant economic data…
Event/Period Unit Banorte Survey Previous A glimpse to the main financial assets

Brazil

Gross domestic product* - 3Q24 Equity indices

S&P 500 Futures

Gross fixed investment - Sep Euro Stoxx 50

Gross fixed investment* - Sep Nikkei 225

Private consumption - Sep Shanghai Composite

Private consumption* - Sep Currencies
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International reserves - Nov 29 EUR/USD
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WTI

JOLTS Job Openings - Oct Brent

Total  vehicle sales** - Nov Gold

Copper

Services PMI (Caixin)* - Nov Sovereign bonds

Composite PMI (Caixin)* - Nov 10-year Treasury

Source: Bloomberg
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• Stock markets positive but S&P Futures negative, government bond yields 
with positive bias, and USD down as traders await economic data releases 
and Fed speakers, including Powell tomorrow, for clues on the path for 
interest rates

• The US agenda includes Job Openings (JOLTS) and total vehicle sales. 
Later, PMI indicators in China will be released

• In the monetary front, Federal Reserve Kugler and Goolsbee will speak

• In Mexico, INEGI released October’s employment report. The 
unemployment rate fell to 2.50% (-42bps), with 445.8 thousand jobs 
gained. With seasonally adjusted figures the rate came in at 2.48%  
(-23bps)

• INEGI also published investment for September at -0.8% m/m (previous: 
-2.2%). Construction fell 0.4%, with machinery and equipment at -1.1%. 
In annual terms GFI came in at -3.3%

• Finally, It also announced private consumption for the ninth month of 
2024. It came in at -0.3% m/m (previous: +0.1%), dragged by the imported 
component (-4.1%). This implies +1.0% in annual terms
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Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally 
adjusted annualized rate.
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• Fitch Ratings affirmed Minera Frisco’s local scale ratings at ‘BBB+(mex)’ and

revised the outlook to Stable from Negative. The outlook revision reflects

higher operating cash flow generation than previously anticipated by Fitch

and the expectation of positive free cash flow for the next 24 months

• HR Ratings affirmed Instituto Fonacot’s ratings at ‘HR AAA’ with Stable

outlook. The ratification is based on the implicit support from the Federal

Government due to the relevance of the Institute for the origination of

consumer loans in Mexico

• Negative balance in sovereign bonds. In Europe, 10-year rates rise 2bps, on

average. Meanwhile, the Treasuries' curve steepens due to larger losses at

the long-end of 3bps. Yesterday, short- and mi-term Mbonos sold-off 5bps,

while longer securities printed few changes. The 10-year benchmark closed

at 9.95% (+5bps)

• Dollar weakens against most all G10 currencies, with NOK (+0.5%) as the

strongest. In EM, the bias is positive lead by LatAm currencies. CLP

advances 0.4% followed by MXN that trades with a 0.2% appreciation at

20.37 per dollar, offsetting yesterday's depreciation

• Crude-oil rise ahead of an OPEC+ supply meeting, buoyed by hopes China

will approve more stimulus at a major leadership summit next week. In a

similar fashion, industrial metals advance, with copper gaining almost 1.0%

• Mixed movements, with a positive bias in the stock markets. Investors are

assessing the direction of monetary policy and weighing geopolitical risks to

growth

• In the US, futures anticipate an unchanged opening. Europe trades with

widespread gains with the Eurostoxx up 0.5%, driven by the energy sector.

Particularly noteworthy was the rise of Germany's Dax index, which

surpassed 2,000 points for the first time in its history on the outlook for a

healthy economy

• Asia closed mainly with increases, with the Nikkei rising by 1.9% and the

Hang Seng by 1.0%. In this sense, the favorable sentiment was driven by the

expectation of the start of the Central Economic Work Conference in China

next Wednesday, where the economic objectives and stimulus plans for

2025 will be outlined

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
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translation. For this reason, the original research
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earlier today.
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Relevant statements. 
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Guide for investment recommendations. 

  

Reference 
  

BUY When the share expected performance is greater than the MEXBOL estimated performance. 

HOLD When the share expected performance is similar to the MEXBOL estimated performance. 
SELL When the share expected performance is lower than the MEXBOL estimated performance. 
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any of the values mentioned in this report are in line with their investment goals, risk and financial position. 
 

Determination of Target Prices 
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The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or completeness. The 
information, estimations and recommendations included in this document are valid as of the issue date, but are subject to modifications and changes without prior notice; Grupo 
Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. 
takes no responsibility for any loss arising from the use of this report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in 
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