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Trade balance – Lower dynamism in February 
 Trade balance (February): US$2,212.4 million; Banorte: -US$1,121.2mn; consensus:               

-US$527.5 (range: -US$4,200.0mn to US$403.0mn); previous: -US$4,558.0mn

 In annual terms, both exports and imports fell, at -2.9% and -8.3% respectively –with a
calendar effect skewing the data. Once again, the main driver was uncertainty
surrounding US trade policies. Nevertheless, other relevant factors included lower oil
prices and an additional expansion in US manufacturing (ex. autos)

 With seasonally adjusted figures, exports were unchanged (0.0% m/m). Oil shipments
rebounded 23.7% despite lower prices. Non-oil exports fell 0.8%, while manufacturing
declined 0.3%

 Imports showed signs of weakness, contracting 2.1% m/m. The oil component fell 3.5%,
with non-oil also declining by -2.0%. Within the latter, the negative trend continued in
intermediate goods (-3.2%), with consumption (2.8%) and capital goods (1.0%)
rebounding after losses in the previous two periods

 The trade situation remains in a phase of high uncertainty. The definition of the US
‘reciprocal tariffs’ at the beginning of April will be the next pit stop for an evaluation.
In this sense, we believe that trade flows will remain more volatile and with a negative
tilt at least for the rest of 1H25

US$2,212.4 million surplus in the second month of the year, with uncertainty about the 
application of US tariffs. In our view, doubts about the trade policy of our main trading 
partner clearly distorted flows. The response by sector, and even by company, has been 
different. Some economic agents stopping orders from our country, while others seem to 
have redoubled their efforts to accumulate inventories and avoid tariffs. Thus, the net 
effects are relatively mixed. On other factors that influenced the result, we highlight: (1) A 
drop in oil prices, with the Mexican mix averaging 67.4 US$/bbl; (2) a marginal appreciation 
of the Mexican peso; and (3) a third consecutive month with gains in US industrial production 
(1.4% y/y; 0.7% m/m), highlighting manufacturing (0.9%) with a level of capacity utilization 
not seen since June last year. In this context, exports came in at -2.9% y/y and imports at     
-8.3% (Chart 1). For more details, see Table 1. With these results, the trade balance
accumulated a US$5.9 billion deficit in the last twelve months, with the oil component at
-US$11.9 billion and a US$6.0 billion surplus in non-oil (Chart 2).

Slowdown in flows in the sequential comparison. Exports were unchanged at 0.0% m/m, 
with imports dropping -2.1% (Table 2). Outbound oil shipments rebounded by 23.7% given 
an expansion in volumes exported which outweighed a reduction in prices. Purchases 
abroad in this category retreated by -3.5%, highlighting greater weakness in consumption 
(-9.6%), with intermediates more stable (-1.4%). In the non-oil component, performance was 
also mixed. Exports fell 0.8%, with manufacturing at -0.3% –autos at -3.0%, but with ‘others’ 
up by 1.0%. Meanwhile, agricultural outflows came in at -7.4% –facing a more challenging 
base effect–, with non-oil mining extending the decline at -9.8% despite improvements in 
metals’ prices. Finally, non-oil imports fell 2.0%, remembering that flows have some bias due 
to the Lunar New Year celebration in China. Intermediate goods came in at -3.2%, with their 
behavior more linked to uncertainty and the performance in manufacturing. On the 
contrary, consumer (2.8%) and capital goods (1.0%) rebounded after two months of losses.  
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Trade flows will remain at the mercy of US trade policy. We remain attentive to the first 
effects from the US government’s trade decisions in March. Meanwhile, we are waiting: (1) 
The definition of measures related to ‘reciprocal tariffs’ and other actions that may be 
announced by the USTR on April 2nd; and (2) the bilateral negotiations that will emanate from 
them and the possibility of an early review of USMCA. 

In this context, 25% tariffs were imposed on Mexican goods exported to the US that are not 
traded or comply with USMCA rules at the beginning of the month, as well as on steel and 
aluminum (March 12th). Regarding the first, we previously discussed in detail which industries 
could be affected by those taxes (e.g. machinery, projectors and medical instruments, 
beverages, furniture, etc.), although certain producers could seek to make changes to adapt to 
the treaty. On aluminum and steel tariffs, we should consider that the balance with the US has 
been in deficit, a situation that has been stressed in the negotiations. Lastly, yesterday 
President Trump announced another set of 25% tariffs to imported autos, with some carveouts 
for the US-originating percentage of parts and labor.  

Thus, we believe that flows will be altered by these measures in 1H25, with some immediate 
effects such as the pause in the crossing of cargo in February and March. According to the 
National Chamber of Cargo Transportation (CANACAR in Spanish) in Tijuana, a 30% decrease 
in crossings was observed in the days prior to March 4th. In that sense, they recognized that 
the uncertainty of Trump’s changing trade policy “...damages the strategic planning of export 
companies and consequently, the volume of cargo generated from Mexico to the US, which is 
radically lower than what we are used to seeing...”. In contrast, Jesús Herrera, president of the 
Mexican Council of Foreign Trade (COMCE in Spanish) of the Northeast, stated that there is 
evidence of greater dynamism, quoting factors such as a longer time in revisions and delays in 
customs times due to the preference to advance shipments, which in his opinion will continue 
in March. Finally, Herrera pointed out that in the northeast of the country, its members have 
not laid off employees; on the contrary, they recognize the lack of qualified labor, which is “...a 
structural problem of the industry that then affects us in meeting our production schedules...”. 
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Table 1: Trade balance 
% y/y nsa 

 Feb-25 Feb-24 Jan-Feb’25 Jan-Feb’24 
Total exports -2.9 13.0 0.9 6.1 
    Oil -24.4 16.0 -32.7 8.7 
        Crude oil -27.0 6.8 -36.2 5.1 
        Others -16.3 57.7 -21.5 22.6 
    Non-oil -1.7 12.9 3.0 6.0 
        Agricultural -6.1 12.6 -0.4 9.7 
        Mining 17.4 -7.6 16.3 1.3 
        Manufacturing -1.8 13.3 2.9 5.9 
            Vehicle and auto-parts -15.2 26.9 -9.4 9.9 
            Others 6.0 6.6 9.9 3.8 
Total imports -8.3 9.7 -1.5 4.4 
    Consumption goods -10.1 13.9 -7.8 7.3 
        Oil -13.4 -48.7 3.4 -55.7 
        Non-oil -9.6 35.9 -9.2 29.9 
    Intermediate goods -7.5 7.9 0.9 2.0 
        Oil 0.6 -25.2 0.4 -25.5 
        Non-oil -8.0 11.1 0.9 4.9 
    Capital goods -11.9 18.9 -10.2 20.3 

 

Source: INEGI 
 

Table 2: Trade balance 
% m/m, % 3m/3m sa 

 % m/m % 3m/3m 
 Feb-25 Jan-25 Dec-24 Dec’24-Feb’25 Nov’24-Jan’25 
Total exports 0.0 1.0 -2.4 -0.7 0.5 
    Oil 23.7 -24.9 -7.6 -8.2 0.2 
        Crude oil 24.3 -28.9 -7.1 -8.1 3.8 
        Others 22.1 -9.6 -9.5 -8.4 -10.4 
    Non-oil -0.8 2.1 -2.1 -0.4 0.5 
        Agricultural -7.4 9.3 0.9 2.1 1.1 
        Mining -9.8 -11.7 17.5 -0.2 6.9 
        Manufacturing -0.3 2.2 -2.7 -0.5 0.4 
            Vehicle and auto-parts -3.0 1.0 -6.0 -6.4 -3.6 
            Others 1.0 2.8 -0.9 2.5 2.5 
Total imports -2.1 -0.3 -2.5 -1.4 -0.3 
    Consumption goods 1.2 -0.2 -5.3 -4.1 -3.5 
        Oil -9.6 0.7 -3.1 0.2 10.2 
        Non-oil 2.8 -0.3 -5.6 -4.7 -5.2 
    Intermediate goods -3.1 0.2 -1.8 -0.5 0.3 
        Oil -1.4 2.9 8.4 10.6 5.4 
        Non-oil -3.2 0.0 -2.4 -1.2 0.0 
    Capital goods 1.0 -4.3 -4.0 -4.1 -0.5 

 

Source: INEGI 
 

Chart 1: Exports and imports 
% y/y, nsa 

Chart 2: Trade balance 
US$ billion, 12 month rolling sum  

  
Source: INEGI Source: INEGI 
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BUY When the share expected performance is greater than the MEXBOL estimated performance. 

HOLD When the share expected performance is similar to the MEXBOL estimated performance. 
SELL When the share expected performance is lower than the MEXBOL estimated performance. 
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