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• Stock markets mixed, government bond yields negative, and the USD 
lower given the uncertainty of the Fed's future actions, who continues to 
discuss the economic and inflationary outlook, as well as doubts about 
President Trump's trade policy and threat of tariffs

• On the monetary front, Christopher Waller, one of the Fed governors, 
indicated that the central bank should cut its reference rate by 25bps at 
this month’s meeting. He specifically mentioned that with inflation close 
to target and the labor market “on the edge” the institution must act

• Regarding economic data, in the US we will be watching housing sector 
data for June, as well as the University of Michigan’s sentiment for the 
seventh month of the year. In the Eurozone, the current account in May 
showed a significant surplus of €32.3 billion. In Mexico, INEGI published 
the June’s Timely Indicator of Economic Activity, anticipating a 0.2% m/m 
increase (+1.3% y/y sa), with expansions of the same magnitude for 
industry and services

• In the US, the House of Representatives approved legislation to implement 
US$9 billion in cuts to public radio and television funding, as well as 
foreign aid projects, among other measures. The measure had already 
been approved by the Senate and will therefore be sent to President 
Trump for ratification

• On trade issues, Trump again warned Brazil to drop the charges against 
former President Jair Bolsonaro. However, President Lula da Silva 
responded that he will not respond to US blackmail and that they will 
respond to its tariffs on August 1st

• In other news, the European Union confirmed new sanctions against 
Russia, including new price limits on that country’s crude oil and refined 
products, along with the disconnection of 20 more institutions from the 
SWIFT payment system
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• S&P Global Ratings placed Grupo GICSA’s ‘mxB’ ratings on CreditWatch with

negative implications following the announcement of potential changes to

the terms and conditions of its outstanding debt issuances, including

interest rates, maturities, amortization schedules, collateral, and other

contractual obligations

• PCR Verum affirmed Grupo Fonderia’s ‘AA+/M’ ratings and revised the

outlook to Negative from Stable. The shift in outlook reflects a sharper-

than-expected increase in Grupo Fonderia’s leverage levels, stemming from

adverse impacts on its EBITDA generation

• The US Treasury curve falls an average of 3bps, following dovish comments

from Fed’s Waller. In Europe, 10-year yields register a +1bp adjustment.

Yesterday, Mbonos averaged losses of 1bp, with the 10-year benchmark

(Feb’36) closing at 9.46% (+2bps)

• The dollar falls in indices, resulting in losses against all G10 currencies, with

NOK (+1.5%) as the strongest. In EM, the bias is also positive, with

European currencies leading. The MXN appreciates 0.3% to 18.71 per dollar,

diluting part of the losses from the previous day

• Crude-oil futures rise 1.8%, driven by a new round of EU sanctions on Russia

that include a price cap on oil and restrictions on fuels derived from Russian

crude. Metals show a positive bias, with gold and copper up 0.6%

• Mixed returns across major indices as the US continues to set all-time highs

in the S&P 500 and Nasdaq, with investors digesting positive corporate

earnings results. Europe shows mixed movements, but of moderate

magnitude, while in Asia the rise in the stock markets in Hong Kong and

China contrasted with the adjustments in Japan

• In this context, North American futures anticipate an opening with small

changes and a slightly positive bias. Netflix's results surprised positively,

and the company raised its guidance on revenue and margins. Similarly, the

figures for 3M and American Express turned out better than expected

• We have ~10% of the results of S&P500 companies and a cumulative

increase in earnings of 10.2% vs 2.8%e. The positive surprises rate stands at

86.3%

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