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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 bond yields mixed, with the USD trading with modest
losses. Investors digest a group of strong corporate results, partially
compensating for the prevailing uncertainty around the impact from the
US tariff policy

• On trade policy, Trump said he could impose tariffs on pharmaceuticals at
the end of the month and implement a similar measure on
semiconductors

• On the monetary policy front, the Federal Reserve will release the Beige
Book and there will be comments from Williams, Hammack, Bostic, Barkin
and Barr

• Regarding economic figures, producer prices for June were released in the
US, posting a flat monthly change (consensus: +0.2% m/m; previous:
+0.1%). The annual metric stood at 2.3% (consensus: 2.5%; previous:
2.6%), still with no signs of pressures from tariffs. The June industrial
production report will be released later

• In the Eurozone, the May trade balance was published, showing a surplus
of €16.2 billion, up from €15.1 billion the previous month. Meanwhile, in
the United Kingdom, June inflation was released, standing above
estimates
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Equity indices
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• Moody's Ratings affirmed Alpek's ‘Baa3’ ratings. The outlook was changed

to Negative from Stable. The Negative outlook reflects Alpek's weak

earnings and stressed credit metrics amid a slow recovery in its core

polyester business

• HR Ratings affirmed Inversiones CMPC’s rating at ‘HR AAA’ with a Stable

outlook. The affirmation is based on the expected levels of DSCR, cash-

adjusted DSCR, and debt repayment years over the forecast period,

supported by the sustained growth of Free Cash Flow

• HR Ratings affirmed Financiera Independencia’s ratings at ‘HR A+’ with a

Stable outlook and its short-term rating at ‘HR2’. The affirmation is

underpinned by the company’s solid financial performance over the past 12

months

• Mixed performance in bonds, reversing a modestly pressured open, with

gains accelerating following the release of US producer price data. The

Treasury curve is rallying 1-3bps, with stronger performance at the long-

end, partially retracing yesterday’s ~5bps sell-off

• The dollar is trading slightly lower on index terms, with most major

currencies confined to narrow ranges. In EM, marginally sharper losses are

seen across select Asian FX, while the Mexican peso is trading the possitive

side, appreciating 0.2% to 18.78 per dollar

• Energy commodities are under pressure, with crude down 1%, extending its

losing streak to a third consecutive session. Markets await the weekly US

inventory report amid growing signs of oversupply. Metals are mixed, with

precious metals advancing by approximately 0.5%

• Stock markets mixed, with investors digesting mixed corporate reports in

both Europe and the US

• In the US, futures anticipate a slightly negative opening, with indices

retreating by an average of 0.1%. In Europe, markets trade with losses,

pressured by weak reports: ASML falls 7% after issuing weaker-than-

expected growth guidance, while Renault falls 17% after cutting its

operating margin and issuing a profit warning

• The US earnings season continues, with a more positive tone in banks. BofA

rises 1% after beating expectations, although NII came in below consensus.

Goldman Sachs rises 1.5%, supported by strong equity trading revenues.

Morgan Stanley also beat estimates, although its shares fell 0.8% weighed

down by higher provisions. In Mexico, the earnings season kicks off with

Walmex reporting later today

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
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translation. For this reason, the original research
paper in Spanish is the only official document. The
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“Apertura de Mercados Financieros” was released
earlier today.
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