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Trade balance – Exports surge support 

February’s figures 

 Trade balance (February): US$1,062mn; Banorte: US$252.4mn; 

previous: -US$4,408mn 

 In seasonally adjusted terms, manufacturing exports expanded 4.5% 

m/m, on the back of a 9.2% increase in auto industry related exports 

 Meanwhile, imports expanded 2% m/m as oil imports surged 

 We believe that manufacturing exports will continue picking up in the 

coming months 

Surplus amounting to US$1,062mn in February. With this figure, year-to-

date balance shows a US$3.3bn deficit, slightly higher than the US$2.7bn 

deficit observed in the same period last year. This result is explained by an 

annual expansion of 12.3% in total exports and of 11.7% in imports. 

Exports and imports expansion on the back of higher energy prices. This 

type of exports expanded 36.6% y/y, above the 30.4% observed so far this year. 

Meanwhile, manufacturing exports increased 10.5% y/y, driven by the 

dynamism of exports in the auto sector, up 17.9% (13.9% so far this year), while 

the rest of manufacturing exports increased 6.5% (8.7% so far this year). 

Imports increased 11.7% y/y, on the back of the surge in oil imports (+28.9% 

y/y). Non-oil imports expanded 9.7% (11.9% so far this year). We highlight the 

growth of only 4.7% in imports of consumption goods, while non-oil imports of 

intermediate goods -considered as inputs for future production-, went up 9.1% 

in the second month of the year. Finally, imports of capital goods registered an 

annual advance of 20.1% (refer to the first table below). 

With seasonally adjusted figures, exports expanded 4% m/m while imports 

increased 2% m/m. In the first case, manufacturing exports increased 4.5% 

m/m, while oil exports expanded 2.9% m/m. Regarding imports, the observed 

expansion is explained by the surge in oil imports, up 12.45% m/m (refer to the 

second table below). 

Looking ahead we believe exports will continue picking up in the coming 

months. Growth prospects for the U.S. economy suggest that the dynamism 

observed so far in exports of manufactured goods will continue, supported also 

by a relatively weak currency given the volatility we expect in the coming 

months because of the electoral process, as well as the uncertainty surrounding 

the negotiation of NAFTA, which we recognize has been drastically reduced in 

recent weeks. On the side of imports, the uncertainty before mentioned will 

probably translate into caution for investments, while different indicators 

suggest that domestic demand is slowing down. 
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Trade Balance in February 
% y/y 

 
Feb.-18 Feb.-17 Jan-Feb, '18 Jan-Feb, '17 

Total exports 12.3 8.2 12.4 9.3 

    Oil 36.6 67.7 30.4 71.0 

        Crude 49.9 72.9 40.2 78.3 

        Others -18.5 49.0 -11.5 45.7 

    Non-oil  10.8 5.8 11.2 6.7 

        Agricultural 17.3 -3.8 19.1 1.2 

        Mining 6.7 102.7 28.4 56.3 

        Manufactures 10.5 5.5 10.5 6.5 

            Cars 17.9 4.9 13.9 4.5 

            Ex cars 6.5 5.8 8.7 7.6 

Total imports 11.6 2.8 12.9 6.3 

    Consumption 12.1 6.1 14.5 7.3 

        Oil 32.4 64.3 21.1 61.3 

        Non-oil 4.7 -6.0 11.9 -5.6 

    Intermediate godos 10.6 3.2 11.8 7.0 

        Oil 26.9 65.4 21.7 62.6 

        Non-oil 9.1 -0.2 10.9 3.7 

    Capital goods 20.1 -4.4 19.4 0.1 
 

Source: INEGI 

 
Trade Balance in February 
% m/m sa 

 
Feb-18 Jan-18 Dec-17 Nov-17 

Total exports 4.0 -2.0 1.0 5.9 

    Oil 2.9 -7.9 25.1 14.1 

        Crude oil 4.1 -8.8 24.4 13.8 

        Others -6.4 -1.0 30.4 17.0 

    Non-oil 4.1 -1.5 -0.6 5.4 

        Agricultural 2.8 -2.5 4.0 -5.4 

        Mining -14.2 28.4 -1.6 -7.4 

        Manufacturing 4.5 -1.9 -0.8 6.2 

            Vehicle and autoparts 9.2 -4.8 0.0 4.5 

            Others 2.0 -0.3 -1.3 7.1 

Total imports 2.0 -2.4 4.4 1.8 

    Consumption goods 2.8 -5.7 9.5 -0.8 

        Oil 15.8 -11.8 5.7 4.0 

        Non-oil -2.0 -3.2 11.1 -2.7 

    Intermediate goods 1.7 -2.5 3.5 2.4 

        Oil 10.6 -10.5 8.5 0.4 

        Non-oil 0.8 -1.7 3.0 2.6 

    Capital goods 3.40 3.1 3.9 0.6 
 

Source: INEGI 

 

 

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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