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• Stock markets down, government bond yields negative, and the USD 
slightly higher, with concerns on Trump's proteccionist policy and how it 
could deteriorate growth and lead to higher inflation. Investors are also 
reacting to price data in the US

• On the latter, the PCE price deflator showed a 0.3% m/m uptick, with the 
core at 0.4%. Thus, annual metrics came in at 2.5%, and 2.8%, respectively. 
Regarding other figures from that report, personal income moderated to 
0.8% m/m, with spending rebounding by 0.4%. Later in the day, we await 
confidence data from the University of Michigan

• In other economic figures, the final revision to 4Q24 GDP in the UK 
confirmed that the economy grew 0.1% q/q. Meanwhile, economic 
confidence in the Eurozone moderated at the margin in March to 95.2pts. 
In Mexico, the unemployment rate in February decreased to 2.51%  
(-19bps), with a loss of 276.9k jobs. With seasonally adjusted figures, 
the rate came in at 2.65% (+4bps). In the afternoon, we will have the 
public finances report for February.

• On the monetary front, we will be waiting for comments from Barr 
(Board), which will be very relevant after notes from Collins (Boston) and 
Barkin (Richmond) signaling that tariffs will boost inflation, so it will 
probably be appropriate to hold rates steady for longer

• In other news, a 7.7 magnitude earthquake struck Myanmar, Thailand and 
Vietnam. Collapsed buildings are reported in several cities and the number 
of injured and dead is expected to be high
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• S&P Global Ratings affirmed the 'BBB-' issuer credit rating to Cemex with a

Stable outlook. It also affirmed its long- and short-term national scale

ratings at 'mxAA+' and 'mxA-1+', respectively. The rating action reflects the

agency's adjusted EBITDA and FFO-to-debt ratios, were 0.3x higher and

3.4% lower, respectively, than the last reviewed ratios

• PCR Verum affirmed Almacenadora Mercader's long- and short-term

corporate ratings at 'AA-/M' with a Stable Outlook and '1/M',

respectively. The affirmation reflects the company's industry-leading

position, supported by its operating track record

• Modest gains on sovereign bonds. In Europe, 10-year rates decline by 4bps

on average. Meanwhile, the Treasuries' curve marks a flattening bias with

greater gains at the long-end of 4bps. Yesterday, Mbonos' curve advanced

6bps on average. The 10-year benchmark closed at 9.41% (-4bps)

• The USD strengthens against most developed currencies excluding JPY

(+0.2%). In emerging markets, the bias is negative, with CLP (-0.8%) leading

the losses. Meanwhile, the Mexican peso fell 0.2% to 20.34 per dollar,

scoring four days of losses in a row. With this, it outlines a weekly

depreciation of 0.5%

• Crude-oil prices are headed for their third weekly advance as the market

braces for more tariffs from the Trump administration. Meanwhile, gold

reaches new all-time highs of 3,080 $/oz t (+0.7%)

• This Friday we observed a clearly negative bias in main stock indices. The

preference for safe havens continues in the face of the uncertainty

surrounding tariffs

• Futures in the US anticipate a negative opening, with the S&P500 trading

0.2% below its theoretical value, making this quarter one of the weakest

since 2023. In corporate news, the fall in Lululemon's shares (~13%) stands

out after presenting a disappointing outlook for the year. In Europe, we

observed modest adjustments, while the banking sector is shaping up to

have the highest increases of the quarter. In Asia, the -1.8% Nikkei drop

stands out

• In Mexico, yesterday Alfa announced that the shares of 'Controladora Alpek'

will start trading on April 7th. The Mexbol may consolidate near 53,500pts

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