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Main drivers for the financial markets today…

A glimpse to the main financial assets

The most relevant economic data… Equity indices
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• Stock markets and government bond yields mixed –albeit with S&P500 
futures slightly higher–, with the USD down. Investors take a breather as 
trade tensions between China and the US ease, while reacting to US 
inflation data and its implications for the Fed

• In the US, inflation in April advanced 0.2% m/m, lower than expected, 
with core at 0.2%. Inside, there is still not much evidence of adjustments 
stemming from tariffs. Thus, the annual metric for headline came in at 
2.3% (-10bps), with core at 2.8% (0bps)

• President Trump kicked off his Middle East tour, with the first stop being 
Saudi Arabia. In this regard, according to various sources, the US is 
preparing to announce greater access to advanced semiconductors for this 
country. In the framework of the CELAC-China summit, Xi Jinping promised 
to increase economic cooperation with Latin America and the Caribbean, 
in addition to eliminating visas for certain countries, this in order to 
position itself as a better ally than the US

• On other economic data, the unemployment rate in March in the UK 
increased by 10bps to 4.5%. In Germany, the expectations component of 
the ZEW survey accelerated sharply in May to 25.2pts. On the monetary 
front, the minutes in Brazil maintained a hawkish tone, albeit without 
providing clarity on the next moves

• On the trade front, China lifted its ban on Boeing aircraft purchases, which 
is related to the weekend talks. Meanwhile, Treasury Secretary Scott 
Bessent said the chance of reaching a quick deal with the EU is low
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• Moody's Local assigned the 'AAA.mx' rating to the long-term Senior

Unsecured debt in local currency to the proposed issue by Instituto Fonacot,

FNCOT 25. According to the agency, the rating is based on the institution's

credit quality, financial profile, profitability track record, credit products,

agreements with employers, and a placement process that has resulted in a

quality loan portfolio

• Fitch Ratings affirmed Inmuebles Carso's long- and short-term national

ratings at 'AAA(mex)' and 'F1+(mex)', respectively. The outlook is

Stable. The affirmation is based on the company's business model and its

solid financial profile that provides financial flexibility

• Mixed balance in sovereign bonds. The Treasuries' curve records gains of

4bps at the short-end after a 10bps sell-off yesterday. In contrast, 10-year

rates in Europe rise about 2bps. Yesterday, the Mbonos' curve in Mexico

showed a flattening bias with losses of 6bps in the short-end and gains of

2bps in the long-end. The 10-year reference closed at 9.40% (unchanged)

• The USD falls against most developed currencies, with SEK (+0.9%) being

the strongest. In emerging markets, the bias is mixed, with LatAm in

positive territory. The MXN trades at 19.55 per dollar (+0.4%), after starting

the week with a depreciation of 1.0%

• Widespread gains in energy and metals. Crude-oil futures rise as attention

moved away from the de-escalation of the US-China trade war towards the

Middle East

• Mixed bias in the main stock markets. Investors have been optimistic

following the announcement of tariff relief. Now, the focus will be on the

resilience of growth and the monetary outlook after the recent inflation

data

• Although US futures anticipate a mixed opening, the S&P500 is already

above where it was on April 2nd when the tariffs were announced. In

particular, UnitedHealth falls more than 10% in pre-market after suspending

its growth forecasts for 2025. Europe, meanwhile, trades mainly with gains.

Bayer (+7.0%) rises after earnings exceeded expectations and it confirmed

its 2025 guidance. Asia closed higher

• Changes to the quarterly rebalancing of MSCI indices are expected to be

announced today, effective prior to the open on Monday, June 2nd

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.

2



 
 

 
 

 

Analyst Certification. 
We, Alejandro Padilla Santana, Juan Carlos Alderete Macal, Alejandro Cervantes Llamas,  Marissa Garza Ostos, Katia Celina Goya Ostos, Francisco José Flores Serrano, José Luis 
García Casales, Santiago Leal Singer, Víctor Hugo Cortes Castro, Leslie Thalía Orozco Vélez, Hugo Armando Gómez Solís, Carlos Hernández García, Yazmín Selene Pérez Enríquez, 
Cintia Gisela Nava Roa, José De Jesús Ramírez Martínez, Daniel Sebastián Sosa Aguilar, Gerardo Daniel Valle Trujillo, Luis Leopoldo López Salinas, Marcos Saúl García Hernandez, 
Juan Carlos Mercado Garduño, Ana Gabriela Martínez Mosqueda, Ana Laura Zaragoza Félix, Jazmin Daniela Cuautencos Mora, Andrea Muñoz Sánchez and Paula Lozoya 
Valadez, certify that the points of view expressed in this document are a faithful reflection of our personal opinion on the company (s) or firm (s) within this report, along with 
its affiliates and/or securities issued. Moreover, we also state that we have not received, nor receive, or will receive compensation other than that of Grupo Financiero Banorte 
S.A.B. of C.V for the provision of our services. 
 

Relevant statements. 
In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued by companies that are 
listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to certain rules that regulate their participation in 
the market in order to prevent, among other things, the use of private information for their benefit and to avoid conflicts of interest. Analysts shall refrain from investing and 
holding transactions with securities or derivative instruments directly or through an intermediary person, with Securities subject to research reports, from 30 calendar days 
prior to the issuance date of the report in question, and up to 10 calendar days after its distribution date. 
 

Compensation of Analysts. 

Analysts’ compensation is based on activities and services that are aimed at benefiting the investment clients of Casa de Bolsa Banorte and its subsidiaries. Such compensation is 
determined based on the general profitability of the Brokerage House and the Financial Group and on the individual performance of each analyst. However, investors should note 
that analysts do not receive direct payment or compensation for any specific transaction in investment banking or in other business areas. 

Last-twelve-month activities of the business areas. 
Grupo Financiero Banorte S.A.B. de C.V., through its business areas, provides services that include, among others, those corresponding to investment banking and corporate 
banking, to a large number of companies in Mexico and abroad. It may have provided, is providing or, in the future, will provide a service such as those mentioned to the companies 
or firms that are the subject of this report. Casa de Bolsa Banorte or its affiliates receive compensation from such corporations in consideration of the aforementioned services. 

Over the course of the last twelve months, Grupo Financiero Banorte S.A.B. C.V., has not obtained compensation for services rendered by the investment bank or by any of its 
other business areas of the following companies or their subsidiaries, some of which could be analyzed within this report. 

Activities of the business areas during the next three months. 

Casa de Bolsa Banorte, Grupo Financiero Banorte or its subsidiaries expect to receive or intend to obtain revenue from the services provided by investment banking or any other 
of its business areas, by issuers or their subsidiaries, some of which could be analyzed in this report. 

Securities holdings and other disclosures. 

As of the end of last quarter, Grupo Financiero Banorte S.A.B. of C.V. has not held investments, directly or indirectly, in securities or derivative financial instruments, whose 
underlying securities are the subject of recommendations, representing 1% or more of its investment portfolio of outstanding securities or 1 % of the issuance or underlying of 
the securities issued. 

None of the members of the Board of Grupo Financiero Banorte and Casa de Bolsa Banorte, along general managers and executives of an immediately below level, have any 
charges in the issuers that may be analyzed in this document. 

The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative instruments object 
of this analysis report. 

Guide for investment recommendations. 

  

Reference 
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