Scotiabank.
GLOBAL ECONOMICS

LATAM DAILY
April 29, 2025

Contributors

Juan Manuel Herrera, Senior Economist
+52.55.2299.6675 (Mexico)
juanmanuel.herrera@scotiabank.com

Guillermo Arbe, Head Economist, Peru
+51.1.211.6052 (Peru)
guillermo.arbe@scotiabank.com.pe

Jackeline Pirajan, Head Economist, Colombia
+57.601.745.6300 Ext. 9400 (Colombia)
jackeline.pirajan@scotiabankcolpatria.com

Jorge Selaive, Head Economist, Chile
+56.2.2619.5435 (Chile)
jorge.selaive@scotiabank.cl

Eduardo Suarez, VP, Latin America Economics
+52.55.9179.5174 (Mexico)
esuarezm@scotiabank.com.mx

TODAY’S CONTRIBUTORS:

Rodolfo Mitchell, Director of Economic and
Sectoral Analysis

+52.55.3977.4556 (Mexico)
mitchell.cervera@scotiabank.com.mx

Brian Pérez, Quant Analyst
+52.55.5123.1221 (Mexico)
bperezgu@scotiabank.com.mx

Miguel Saldaiia, Economist
+52.55.5123.1718 (Mexico)
msaldanab@scotiabank.com.mx

Latam Daily: Mexican Trade Surges in March, While
Unemployment Rate Resists Risks

«  Mexico: Imports and exports rose in March, anticipating disruptions;
Unemployment rate remains low despite economic slowdown

MEXICO: IMPORTS AND EXPORTS ROSE IN MARCH, ANTICIPATING DISRUPTIONS

INEGI published trade balance data for March, which showed a surplus of $3.442 bn, up
from $2.212 bn in February. The details highlight an annual increase in exports of 9.6%
and imports of 7.1% (chart 1). Exports totaled $55.527 bn, of which $53.354 bn were non-
oil exports (+9.7%), with manufacturing exports totaling $49.990 bn (+10.0%), and
automotive exports registering an annual increase of 6.1%. Imports totaled $52.085 bn,
with $49.108 bn being non-oil imports (+8.0%). Within these, intermediate goods rose by
9.7%, while imports of capital and consumer goods decreased by -1.3% and -1.1%,
respectively. From January to March, the trade balance has a surplus of $1.096 bn. The
increase in both imports and exports suggest that companies are anticipating more
complex conditions due to the implementation of tariffs, with special concern in the autos
and parts sector.

UNEMPLOYMENT RATE REMAINS LOW DESPITE ECONOMIC SLOWDOWN

In February, the unemployment rate dropped to 2.2% from the previous 2.5% (chart 2).
Additionally, the participation rate increased to 59.3% from the previous 58.7%,
equivalent to an active population of 61.08 million, of which 59.73 million are employed.
Among those employed, the informality rate stood at 54.5%, while the underemployment
rate rose to 6.6%, meaning 3.7 million people reported needing and being available to
work more hours. These figures contrast with formal employment, which has remained
weak in recent months, with slow job creation. Looking ahead, we believe the labour
market could face less favourable conditions due to the weaker economy affected by
increased uncertainty.
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Sources: Scotiabank Economics, INEGI. Sources: Scottiabank Economics, INEGI.

—Rodolfo Mitchell, Brian Pérez & Miguel Saldafia
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