
GLOBAL ECONOMICS  

Visit our website at scotiabank.com/economics | Follow us on Twitter at @ScotiaEconomics | Contact us by 

email at scotia.economics@scotiabank.com 

LATAM DAILY 

September 4, 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 Piraján, 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 Suárez, 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 
 
Miguel Saldaña, Economist  
+52.55.5123.1718 (Mexico)  
msaldanab@scotiabank.com.mx 
 

 
 

 
 
 

Latam Daily: Mexican GFI Declines Again in July While 

Private Consumption Rebounds 

• Mexico: Investment and consumption show mixed signals in July 

Gross fixed investment recorded its ninth consecutive annual decline in July, easing from  

-6.6% to -6.4% in real annual terms. Within its components, machinery and equipment 

posted the steepest drop at -9.7% (vs. -9.8% previously), remaining in negative territory 

since January of this year, with a sharper deterioration in the domestic subcomponent     

(-14.2%) compared to the imported one (-6.4%). Meanwhile, construction continued to 

soften its downtrend that began in August 2024, falling -3.2% from -3.6% previously. 

Notably, residential construction surged for the second consecutive month (12.0%), 

contrasting with non-residential construction (-13.7%), which has posted double-digit 

declines for the past ten months (since September 2024). As a result, gross fixed 

investment accumulated a -6.9% drop in the first half of the year. On a seasonally 

adjusted monthly basis, it fell -1.4% from 1.2% previously, driven by a -1.6% decline in 

machinery and equipment and a -0.8% drop in construction. Overall, investment trends 

remain affected by both domestic and international uncertainty, which we expect to 

persist throughout the year (chart 1). 

Private consumption rebounded in July with a 1.6% annual increase, up from -1.1% 

previously, after five consecutive declines since December 2024. By sector, the strongest 

growth came from imported goods, which rose to 8.2% (vs. -7.1% previously), following 

consecutive declines since November 2024. In contrast, domestic goods fell for the 

second time, from -1.9% to -0.5%. Services moderated their growth, from 2.1% to 1.7%. 

Despite the rebound, private consumption posted a -0.5% decline in the year-to-date 

through June. On a seasonally adjusted monthly basis, private consumption rose 0.8% 

from -0.9% previously, mainly due to a strong rebound in imported goods (4.9%), 

followed by a modest increase in domestic goods (0.3%), and a decline in services (-0.1%). 

Looking ahead, we believe the rebound in imported goods was temporary rather than a 

shift in trend. On the contrary, we expect consumption to remain somewhat weak, due to 

labour market stagnation and recent declines in remittance inflows (chart 2). 

 

 

 

 

 

 

 

 

 

 

 

 

 

—Rodolfo Mitchell & Miguel Saldaña 
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