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Main drivers for the financial markets today…
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The most relevant economic data… Gold
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• Stock markets biased lower, government bond yields up, and USD mixed.
Cautiousness due to the recent rebound in oil prices, which could
complicate central banks’ fight against inflation, while representing a
renewed risk for the economy and a potential source of a recession ahead

• In this backdrop, investors will listen closely the comments from the Saudi
Energy Minister at the World Petroleum Congress, inventory levels, and
the production of gasolines and refined products in refineries, among
other catalysts. No additional data in the US and Mexico for the rest of the
trading session. Moreover, no speeches from central bank members
scheduled today

• Market attention on the Fed decision. In line with consensus, we expect
the Fed funds rate to remain at 5.25% - 5.50%. Nevertheless, it will be very
important to see possible changes in the dot plot, macroeconomic
estimates, and on Powell’s press conference

• Moreover, PMI indicators for September, especially in Germany, the
United Kingdom, and the Eurozone, after recent data that suggests
heightened risks about an economic contraction. These indicators also in
the US, which is in a better cyclical position

• In monetary policy, decisions also by the BoE (+25bps), BoJ (unchanged),
Brazil, Indonesia, Switzerland, Sweden, Norway, Turkey, South Africa, and
Egypt, along with 1- and 5-year prime loan rates by the PBoC in China

• In events, the 78th General Assembly of the UN, which will be held
throughout September 26th. On the other hand, the OECD will publish its
Economic Outlook report

• The rest of the US data agenda includes housing starts, building permits,
existing home sales (Aug) and the Philly Fed (Sep). In the Eurozone, current
account (Jul) and consumer confidence (Sep). Lastly, consumer prices in
the UK (Aug)

• In Mexico, aggregate supply and demand for 2Q23 grew 1.3% q/q (4.8%
y/y). Releases in coming days include retail sales, IGAE (Jul), inflation (1H-
Sep), and the banking sector survey
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• This week, we expect the auction of two sustainability-linked bonds by

Cemex -which returns to the long-term market after its last maturity in

2017- for MXN 4 billion (max. MXN 6 billion); as well as a structured

issuance, backed by future cash flows from credit card sales of airline tickets

and additional services by Volaris, for up to MXN 1.5 billion

• Fibra Storage informed that, on August 14, it formalized the acquisition of

the land identified as "Picacho Ajusco", which is expected to begin its

construction process for the use of mini warehouses during 2024. According

to the press release, the acquisition price of the property was for a total of

MXN 90 million, including closing costs

• Modest losses in sovereign bonds. European 10-year rates up 3bps, while

the US Treasuries yield curve trades with few changes. Last week, Mbonos'

curve gained 7bps at the short-end and lost 2bps at the long-end. The 10-

year reference (May'33) closed at 9.58% (+4bps)

• Dollar is little changed amid a mixed performance in both G10 and EM. In

the first group, CAD (+0.2%) and NOK (-0.6%) stand at the extremes. In EM,

the Mexican peso is virtually unchanged at 17.08 per dollar after its largest

weekly appreciation since December 2021 of 3.0%

• Crude-oil at fresh 10-month highs, with Brent closer to 95 dollars per barrel,

after a 14% rally in the last 30 days as OPEC+ curbs production and the

demand outlook brightens, indicating tight supplies ahead

• Cautious sentiment, reflecting the possibility of continued monetary policy

tightening in light of signs that suggest renewed inflationary pressures in

some regions of the world

• In the US, futures anticipate a negative opening, with the Nasdaq down

0.3% below its theoretical value. However, among corporates, some

analysts remain positive on pre-orders for Apple's latest iPhone 15. In turn,

Europe trades mainly with lower, with the Eurostoxx falling 1.1%, dragged

by the consumer discretionary sector. Meanwhile, Societe Generale drops

more than 10% after the bank cut its profitability targets. Asia closed with a

negative bias

• In Mexico, this week we anticipate a trading range for the Mexbol index

between 50,500 and 53,000 points

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

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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