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Industrial production in Mexico increased slightly in February, driven by mining, manufacturing and
electricity. This suggests a weak start to 2015.

Mexico –  Industrial production increases slightly in February
According to INEGI, Mexico's February industrial production increased 0.2% MoM sa, equivalent to 1.6%
YoY sa. The weak monthly growth of industrial production, below the market’s forecast (BBVA Research:
0.36% MoM, sa, consensus: 0.40% MoM, sa), was mainly due to the decline in construction (-2.2% MoM,
sa). Meanwhile, there were increases in mining (1.5% MoM, sa); manufacturing (1.0% MoM, sa), and
electricity, gas and water, albeit the gains were marginal in this sector (0.1% MoM, sa). These results
confirm a modest start to 2015. The performance of industrial production in Mexico is related to the evolution
of US industrial production, which only increased in February 0.1% MoM, sa. This has caused us to lower
our growth expectations for 2015. On the basis of the latest industrial production; falls in construction;
external demand coming out lower than expected; cuts in public spending, and negative producer
confidence, we see strong downside risks, especially with regard to growth in the first-quarter, although we
expect a better performance in the second quarter, linked to an increase in US demand, after the hurdle
related to the adverse weather conditions has been overcome (see MexicoFlash_IndustrialProduction).

What to watch today
No relevant news is expected for today

Calendar indicators

Source: Bloomberg and BBVA Research
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https://www.bbvaresearch.com/wp-content/uploads/2015/04/150410_MexicoFlash_IndustrialProd2.pdf
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Most recent Latam reports
Date Description
04.13.2015 Mexico: Industrial production pushes down our growth expectations
04.10.2015 Peru: New monetary pause and the window of opportunity for rate cut is

reduced (In Spanish)
04.09.2015 Mexico: Inflation was higher than expected: blame the tomato
04.08.2015 Brazil: Inflation jumps above 8%; pressure from administered prices to ease

ahead
04.08.2015 Chile: March’s CPI increased 0.6% MoM, below market expectations
04.06.2015 Chile: Imacec expanded 2.0% YoY in February, slightly above expectations
04.06.2015 Colombia: Inflation in March reaches maximum in 6 years driven by food

costs (In Spanish)
04.01.2015 Peru: Inflation goes up in March, reducing the room for an eventual policy rate

cut
30.03.2015 Mexico: IGAE and exports point to moderate economic performance in the first

quarter
30.03.2015 Chile: Activity by sector anticipates an Imacec at around 2% YoY in February
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https://www.bbvaresearch.com/en/publicaciones/mexico-industrial-production-pushes-down-our-growth-expectations/
https://www.bbvaresearch.com/publicaciones/peru-nueva-pausa-monetaria-y-la-ventana-de-oportunidad-para-recorte-de-tasa-disminuye/
https://www.bbvaresearch.com/publicaciones/peru-nueva-pausa-monetaria-y-la-ventana-de-oportunidad-para-recorte-de-tasa-disminuye/
https://www.bbvaresearch.com/en/publicaciones/brazilinflation-jumps-above-8-pressure-from-administered-prices-to-ease-ahead/
https://www.bbvaresearch.com/en/publicaciones/brazilinflation-jumps-above-8-pressure-from-administered-prices-to-ease-ahead/
https://www.bbvaresearch.com/en/publicaciones/chile-marchs-cpi-increased-0-6-mom-below-market-expectations/
https://www.bbvaresearch.com/en/publicaciones/chile-imacec-expanded-2-0-yoy-in-february-slightly-above-expectations/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-en-marzo-alcanza-maximos-de-6-anos-impulsada-por-costos-de-alimentos/
https://www.bbvaresearch.com/publicaciones/colombia-inflacion-en-marzo-alcanza-maximos-de-6-anos-impulsada-por-costos-de-alimentos/
https://www.bbvaresearch.com/en/publicaciones/peru-inflation-goes-up-in-march-reducing-the-room-for-an-eventual-policy-rate-cut/
https://www.bbvaresearch.com/en/publicaciones/peru-inflation-goes-up-in-march-reducing-the-room-for-an-eventual-policy-rate-cut/
https://www.bbvaresearch.com/en/publicaciones/mexico-igae-and-exports-point-to-moderate-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/mexico-igae-and-exports-point-to-moderate-economic-performance-in-the-first-quarter/
https://www.bbvaresearch.com/en/publicaciones/chile-activity-by-sector-anticipates-an-imacec-at-around-2-yoy-in-february/
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This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses data,
opinions or estimations regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider
to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit,

regarding its accuracy, integrity or correctness.
Estimations this document may contain have been undertaken according to generally accepted methodologies and should be

considered as forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future performance.
This document and its contents are subject to changes without prior notice depending on variables such as the economic context or

market fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.
This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in
financial assets or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of

any kind.
In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under
no circumstances should they base their investment decisions in the information contained in this document. Those persons or entities
offering investment products to these potential investors are legally required to provide the information needed for them to take an

appropriate investment decision.
The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, distribution,
public communication, making available, extraction, reuse, forwarding or use of any nature by any means or process, except in cases
where it is legally permitted or expressly authorized by BBVA.
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