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• Stock markets positive, government bond yields to the upside, and USD
negative biased after confirmation of a US-China trade understanding. The
US is also closer to reach additional deals with other major trading
partners ahead of the July 9th deadline for reciprocal tariffs

• US Secretary of Commerce, Howard Lutnick, stated that the agreement
with China includes a commitment on the trade of rare earths.
Meanwhile, the EU is prepared for all outcomes in the trade agreement
talks with the US, including a breakdown, said Ursula von der Leyen,
president of the European Commission

• The US Treasury Department announced an deal with G7 allies to exclude
US companies from some taxes imposed by other countries in exchange
for removing the “revenge tax” proposal from the President Trump’s tax
bill

• On the economic calendar, in the US, May’s personal income (-0.4% m/m)
and spending (-0.1%) figures were released, as well as the PCE deflator.
For the latter, the headline advanced 0.1% m/m (2.3% y/y), with the core
component at +0.2% (2.7% y/y). In Mexico, May’s employment report was
released. The unemployment rate rose to 2.75% (+21bps), with 71.7
thousand jobs created. With seasonally adjusted figures the rate came in
at 2.71% (+10bps)
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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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• HR Ratings downgraded Banco Intercam’s credit rating to ‘HR C-’ from ‘HR

AA’, and CIBanco’s to ‘HR C-’ from ‘HR A+’, placing both on Negative Watch

following the CNBV Governing Board’s announcement of a temporary

management intervention

• Grupo Televisa reported that its subsidiary, Corporación Novavisión,

executed the early repayment of a bank loan maturing in 2026, totaling

MXN 2.65 billion

• PCR Verum affirmed BeGrand’s credit rating at ‘BBB+/M’ with a Stable

Outlook, citing progress in normalizing its leverage metrics, driven by the

recognition of significant capital losses as of year-end 2024

• The US Treasury curve registers losses between 1bp and 2bps, with the

belly showing the weakest performance. In Europe, 10-year yields average

losses of 2bps. Yesterday, Mbonos appreciated on average 1bp

• Mixed dollar versus G10 currencies, with CHF (+0.2%) and AUD (-0.2%) at

the extremes. In EM, the bias is also mixed, with Asian currencies as the

weakest. MXN appreciates 0.1% to 18.87 per dollar, marking five

consecutive days of gains and a weekly advance of ~1.6%

• Crude-oil futures rise 0.8 %; however, on the weekly balance they show one

of the largest declines in two years after the Israel-Iran cease-fire, with

attention shifting to trade talks with the US. Gold falls 1.4% and copper

0.7%

• Widespread increases in main stock indices, as trade tensions eased on

agreements reached and with the expectation of lower interest rates, as the

inflation figures recently published in the US are assimilated

• Futures in the US anticipate another positive opening, with the S&P500

trading 0.3% above its theoretical value and holding very close to all-time

highs. Europe shows significant increases. Asia closed mixed, with China and

Hong Kong negative, but Japan on the rise. In Mexico, the Mexbol Index

could consolidate close to 57,500pts

• In corporate news, the results of Nike stand out, whose shares advance

~11% in the expectation of less weakness in its figures going forward. In

Mexico, Gmxt’s shareholders meeting to propose the delisting of its shares

will be held today

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