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IMEF’s PMI surveys – Recovery in both 

indices amid an uncertain environment 
 

 IMEF Manufacturing PMI (August, sa): 5.16pts; Banorte: 50.7pts; 

consensus: 50.8pts; previous: 50.4pts 
 

 IMEF Non-manufacturing PMI (August, sa): 49.9pts; Banorte: 

50.1pts; consensus: 50.5; previous: 49.7pts 
 

 The 1.1 points increase in the manufacturing index was explained by 

an expansion in the five sub-indices 
 

 Moreover, the non-manufacturing index rose by 0.2 points, given the 

recovery in two sub-indices 
 

 We believe that the positive results are partly explained by the 

announcement of the agreement in the commercial front between 

Mexico and the US 

IMEF's manufacturing PMI posted at 1.1 points increase. The Mexican 

Institute of Financial Executives (IMEF) just published its PMI surveys for 

August, where the manufacturing indicator stood at 51.6 points, above our 

50.7pts forecast. Today’s figure implies a 1.1 points increase from July’s 

revised figures. Moreover, the weighted sum of the individual components 

within the manufacturing series posted a 1.2 points rise.  

Taking a look at the breakdown, the contraction of the index was explained 

by a recovery in the five sub-indices. We highlight the 2.1pts increase in the 

production component, as well as the 1.3pts rise in new orders. In addition, 

deliveries edged-up 1.2pts. Finally, the inventories and employment sub-indices 

grew 0.8pts and 0.6pts, respectively. It should be noted that with these results all 

components now stand above the 50 unit threshold. 

We believe that the monthly increase was explained in part by the agreement 

reached between Mexico and the US on the commercial front, as seen in the 

uptick in both production and new orders. However, given that the deal did not 

include Canada, and all the details were not fully disclosed, the recovery was 

not that pronounced. 

 

IMEF’s PMI manufacturing index 
Seasonally adjusted figures 

IMEF’s PMI manufacturing index 
Seasonally adjusted figures 

  Aug-18 Jul -18 Difference 

Manufacturing 51.6 50.4 1.1 

   New orders 50.5 49.1 1.3 

   Production 53.8 51.6 2.1 

   Employment 50.3 49.7 0.6 

   Deliveries 51.8 50.6 1.2 

   Inventories 53.2 52.4 0.8 
 

 
Source: Banorte, IMEF Source: Banorte, IMEF 
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The non-manufacturing index stood at 49.9 points (seasonally adjusted 

figures). This number implies a 0.2 point monthly increase, which previously 

stood at 49.7 points. In this regard, the weighted sum of the components showed 

recovery of the same magnitude. 

The rise comes on the back of the 2pts expansion in the new orders sub-index, 

as well as the 0.5pts growth in the production component. By contrast, the 

deliveries component edged-down 0.2pts, while employment posted a 1.5pts 

contraction. 

With these results, only the employment (47.8pts) component stands in the 

contraction zone. We believe that the increase in this sector was also explained 

by the commercial agreement between Mexico and the US as well as the 

increase in consumer confidence. However, the recent increase in inflation may 

have put some pressure on the consumption outlook in the coming months. 

Non-manufacturing PMI index 
Seasonally adjusted figures 

  Aug-18 Jul -18 Difference 

Non-manufacturing 49.9 49.7 0.2 

New orders 51.2 49.1 2.0 

Production 51.7 51.2 0.5 

Employment 47.8 49.4 -1.5 

Deliveries 50.3 50.5 -0.2 
 

Source: IMEF 
 

 

 

 

 

 

 

 
Disclaimer 
The information contained in this document is illustrative and informative so it should not be considered as an advice and/or 

recommendation of any kind. BANORTE is not part of any party or political trend.
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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. 

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to 
consider whether any of the values mentioned in this report are in line with their investment goals, risk and financial position. 
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The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or 
completeness. The information, estimations and recommendations included in this document are valid as of the issue date, but are subject to 
modifications and changes without prior notice; Grupo Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to keep 
the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss arising from the use of this report or 
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