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• Stock markets higher, government bond yields mixed, and the USD lower,
this after reports of a gradual deployment of tariffs by the new
administration in the US

• According to several reports, advisors to Donald Trump would seek a
gradual implementation to tariffs, looking to limit their effect on prices.
Nevertheless, it is speculated that the proposal has not been yet shown to
the future president

• On economic figures, in the US we will be looking into December’s PPI,
expecting some stability vs. the previous month. In addition, the World
Bank will present its Global Economic Prospects. On the monetary front,
we will have speeches from Schmid (Kansas City) and Williams (New York).
Meanwhile, in Japan, government bond yields are trending higher after
comments from Deputy Governor Ryozo Himino that a hike could
materialize next week. On other relevant events, today in South Korea the
political trial on president Yoon Suk Yeol begins after the martial law
decree he implemented. In addition, several European leaders will attend
a NATO meeting to discuss security issues in the Baltic Sea

• In China, banks reported a decline in new loans in 2024, situation not seen
since 2011, and consistent with the economic moderation in said country.
Meanwhile, the PBoC reiterated its goal of keeping the yuan stable

• A preliminary report by Special Counsel Jack Smith, signals that Trump
could have been convicted for trying to reverse the 2020 election results.
Trump responded that he is “totally innocent”. In other news, Israel and
Hamas are nearing a temporary truce which would span 42 days and
would involve the release of hostages by the Islamic group
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• El Puerto de Liverpool has mandated JPMorgan and BBVA as Global

Coordinator; and BofA Securities, JPMorgan and Santander as joint book-

running managers, to arrange the call of a dual series of Senior Unsecured

debt with 7 and 12 years maturity. The proceeds from the issuance will be

used to finance a portion of the merger with Nordstrom

• Fovissste informed that it will exercise its right to repurchase all of the

Trust’s assets backing its TFOVIS 14-3U issue, so that on January 27, 2025,

the total prepayment of the certificates for UDIS 239.2 million will take

place

• In Europe, 10-year rates trade between -2bps and +2bps. Meanwhile, the

Treasuries' curve steepens due to modest gains at the short-end and losses

of 2bps at long-end. Yesterday, Mbonos recorded a sell-off of up to 10bps in

the 10-year zone, with the Mbono Nov'34 closing at 10.37%

• Dollar retreats after five straight days of gains amid a mixed balance in G10

currencies, limited by JPY (-0.3%) and NZD (+0.2%). In EM, the bias is

positive; with Asian currencies leading (+0.5%). Meanwhile, the MXN trades

virtually unchanged at 20.65 per dollar

• Crude-oil declines from 5-month highs due to the progress in ceasefire talks

between Hamas and Israel. Widespread gains in metals, with gold and

copper rising 0.2% and 0.4%, respectively

• Positive movements in the indices, reflecting appetite for risk assets as

investors prepare for the start of the earnings season, as well as the

possibility of a more gradual US tariff approach

• US futures anticipate a positive opening and the Nasdaq increases 0.3%. In

the same vein, Europe trades with gains and the Eurostoxx is climbing 0.7%,

driven by the consumer discretionary sector. Asia closed with gains,

highlighted by the Shanghai (+2.5%)

• Chedraui announced its 2025 guidance. For Mexico, it estimates growth in

revenue between 7.5% and 8.5% y/y (SSS between 3.5% and 4.5%); for the

US, it expects increase between 3.0% and 4.0% y/y (SSS between 2.0% and

3.0%). Regarding openings, it expect 140 new units in Mexico and 4 in the

US. At a consolidated level, the forecast is a 10 to 20bp improvement in

EBITDA margin

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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Reference 
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