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• In 2026, Mexico is expected to face a relatively more favorable environment 

compared to 2025. Several factors are set to support this outlook, including the 

reconfiguration of global supply chains, a boost to consumption associated with the 

World Cup, the competitive advantage derived from the USMCA, and a potential 

reactivation of public investment. 

• Inflation declined steadily throughout 2025 and remained within Banco de México’s 

target range for ten consecutive months, allowing for cumulative rate cuts of 300 bp. 

However, during the first half of 2026 we anticipate a temporary rebound toward 

levels close to 4.8%, driven by higher taxes on selected goods, increased tariffs on 

imports from countries without a trade agreement, and the hike in the minimum 

wage. 

• In this context, we estimate that Banco de México will pause its easing cycle during 

the first half of 2026, alongside an upward revision to its inflation forecast for the 

year. Rate cuts are expected to resume in the second half of the year, with the policy 

rate ending 2026 at 6.50%. 

 

GDP 

In 2025, economic growth was limited, reflecting the low momentum observed since 

October 2023. This weakness was mainly driven by the lagging performance of the industrial 

sector, while domestic consumption continued to act as the main engine of activity. 

For 2026, we expect domestic demand to remain the primary driver of growth. We 

estimate that consumption will maintain its strength, with an additional boost associated with 

the World Cup, which could contribute between 0.15% and 0.25% of GDP. This would be 

complemented by a gradual recovery in industrial activity, supported by stronger external 

demand and higher public spending on construction. 

Nearshoring is shaping up as a key catalyst for medium-term growth. Maintaining a low 

effective tariff environment during the USMCA renewal process will be central to reactivating 

this dynamic. While episodes of short-term uncertainty may arise, Mexico starts from a 

favorable position amid the reconfiguration of global supply chains and deeper integration 

with the U.S. economy. 

Under this scenario, we project GDP growth of 1.6% in 2026, above the 1.2% estimated 

by the consensus. This forecast is underpinned by stronger consumption, a reactivation of 

public spending, and continued progress in nearshoring. 

 

 

Mexico

GDP (% YoY) 3.1 1.5 0.4 1.6

Headline Inflation (%) 0.0 4.2 3.7 4.1

Core Inflation (%) 0.0 3.7 4.3 4.4

Reference Rate (%) 11.25 10.00 7.00 6.50

USDMXN (pesos per dollar) 16.95 20.82 18.00 18.00
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MX: Monthly GDP 

(Dec – 22 = 100); Oct – 25  

MX: Growth Expectations 

(% YoY); 3Q – 2025  

Source: Actinver, based on data from INEGI and FocusEconomics. 

 

Inflation and Reference Rate 

During 2025, inflation decelerated due to lower agricultural prices, reflecting improved 

conditions in the sector. This decline—particularly in fruit and vegetable prices—allowed 

for a significant moderation in the non-core component. 

In the first quarter of 2026, inflation could temporarily rebound to around 4.8% due to 

fiscal adjustments and an unfavorable base effect. This base effect would be associated 

with the declines observed in agricultural prices during 2025. The increase in the excise tax 

(IEPS) on sugary beverages and the hike in the tobacco tax would contribute around 14 bp 

at the beginning of the year, while higher tariffs on imports from countries without a trade 

agreement—mainly affecting electric vehicles, textiles, and footwear—could add roughly 16 

bp over the course of the year. 

In this context, we expect Banco de México to keep the reference rate unchanged 

during the first half of 2026. Thereafter, we foresee two rate cuts in the second half of the 

year, bringing the reference rate to 6.50%, in line with consensus expectations. 

 
MX: Inflation 

(% YoY); Dec – 25   

MX: Inflation Expectations 

(% YoY); Dec – 25   

Source: Actinver, based on data from INEGI and FocusEconomics. 

 

 

 



 

Exchange Rate 

The peso closed 2025 at MXN 18.00 per dollar, posting an annual appreciation of 12.9%, 

supported by broad-based U.S. dollar weakness, solid export performance, and still-elevated 

interest rate differentials relative to other markets. 

Looking ahead to 2026, we estimate an exchange rate of MXN 18.00 per dollar; 

however, volatility could emerge throughout the year, with the peso potentially reaching the 

low-17s amid possible dollar weakness around the transition in the Federal Reserve’s 

leadership (May). As the World Cup-related boost fades (July), additional bouts of volatility 

could arise linked to the USMCA renewal process in the third quarter. 

 
MX: Exchange Rate 
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MX: Exchange Rate Expectations 

(Pesos per dollar); Dec – 25   

Source: Actinver, based on data from INEGI and FocusEconomics. 

 

 

Mexican Stock Exchange 

During 2025, the Mexican equity market posted a return of 29.9% in local currency, 

supported by rate cuts by Banco de México, attractive valuations, and the diversification of 

revenues of Mexican companies across both the domestic and U.S. markets. 

Looking ahead to 2026, our forecast for the IPC stands at 71,000. We continue to view 

the Mexican stock market as attractive, given valuation levels below the five-year average 

(in terms of EV/EBITDA and P/E) and relative to most comparable markets. On the upside, 

potential catalysts include a positive outcome of the USMCA renegotiation, improved 

weather conditions compared to 2025, and a stronger positive impact from the FIFA World 

Cup 2026. On the downside, risks include the increase in the minimum wage, higher excise 

taxes (IEPS), and weaker growth in southern Mexico. 
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The information contained in this electronic communication and any attached document is confidential, and is intended only for the use of the addressee. The 

information and material presented are provided for information purposes only. Please be advised that it is forbidden to disseminate, disclose or copy the 

information contained herein. If you received this communication by mistake, we urge you to immediately notify the person who sent it. Actinver and/or any of its 

subsidiaries do not guarantee that the integrity of this email or attachments has been maintained nor that it is free from interception, interference or viruses, so 

their reading, reception or transmission will be the responsibility of who does it. It is accepted by the user on the condition that errors or omissions shall not be made 

the basis for any claim, demand or cause for action. 

 

Guide for recommendations on investment in the companies under coverage included or not, in the Mexican Stock Exchange main Price Index (S&P/BMV IPC) 

 

Our recommendations are set based on an expected projected return which, as any estimate, cannot be guaranteed. Readers should be aware that a number 

of subjective elements have also been taken into consideration in order to determine each analyst’s final decision on the recommendation. These include the 

specific risk profile, financial stance, pending corporate actions, and the degree of certainty of the financial projections, among others.  

 

OUTPERFORM: Total return [TR] (including dividends) for year-end 2026 higher than the TR of IPC Index. 

MARKET PERFORM: Total Return [TR] (including dividends) equal to (+/- 3.5%) the TR of IPC Index. 

UNDERPERFORM: Total Return [TR] (including dividends) lower than the TR of IPC Index. 

 

Important Statements 

a) Of the Analysts: 

“The analysts in charge of producing the Research Reports: Norma Enriqueta Arias Andrade, José Luis Bezies Cortés, Enrique Covarrubias Jaramillo, José Ramón De la Rosa 

Flores, Ángel Gabriel Delfín Alvarado, Ander Dunand Soto Campa, Axel Giesecke Valdés, Javier Hano Garrido, Antonio Hernández Vélez Leija, Enrique López Navarro, Samuel 

Martínez Aranda, Gustavo Alejandro Muñoz Avilés, Ramón Ortiz Reyes, Iván Alejandro Ramos Herrera, Héctor Javier Reyes Argote, Helena Ruiz Aguilar & Josemaría Sañudo 

Domínguez declare”: 

 

1) “All points of view about the issuers under coverage correspond exclusively to the responsible analyst and authentically reflect his vision. All 

recommendations made by analysts are prepared independently of any institution, including the institution where the services are provided or companies 

belonging to the same financial or business group. The compensation scheme is not based or related, directly or indirectly, with any specific recommendation 

and the remunerations only received from the entity which the analysts provide their services”. 

2) “None of the analysts with coverage of the issuers mentioned in this report holds any office, position or commission at issuer’s under his coverage, or any of 

the people who are part of the Business Group or consortium to which they belong. They have neither held any position during the twelve months prior to the 

preparation of this report”. 

3) “Recommendations on issuers, made by the analyst who covers them, are based on public information and there is no guarantee of their assertiveness 

regarding the performance that is actually observed in the values object of the recommendation”  

4) “Analysts maintain investments subject to their analysis reports on the following issuers: 

ACTINVR B, ALTERNA B, AZTECA CPO y LALA B. 

 

b) On Actinver Casa de Bolsa, S.A. de C.V. Grupo Financiero Actinver 

 

1) Actinver Casa de Bolsa, S.A. de C.V. Grupo Financiero Actinver, under any circumstance shall ensure the sense of the recommendations contained in the 

reports of analysis to ensure future business relationship. 

2) All Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver business units can explore and do business with any company mentioned in documents 

of analysis. All compensation for services given in the past or in the future, received by Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver by any 

company mentioned in this report has not had and will not have any effect on the compensation paid to the analysts. However, just like any other employee 

of Actinver Group and its subsidiaries, the compensation being enjoyed by our analysts will be affected by the profitability gained by Actinver Group and its 

subsidiaries. 

3) At the end of each of the previous three months, Actinver Casa de Bolsa, SA de C.V. Actinver Financial Group, has not held any investments directly or 

indirectly in securities or financial derivatives, whose underlying are Securities subject of the analysis reports, representing one percent or more of its portfolio 

of securities, investment portfolio, outstanding of the Securities or the underlying value of the question, except for the following: AHMSA *, ALTERNA B, CADU A, 

FINN 13, FPLUS 16, GMEXICO B, HCITY *, NEXT 25, SARE B, SPORT S. 

4) Certain directors and officers of Actinver Casa de Bolsa, SA de C.V. Grupo Financiero Actinver occupy a similar position at the following companies: 

ACTINVR, ALTERNA, CIE, FUNO, SPORT, WALMEX. 

 

The date set on the cover of this report is the date of distribution. This report shall be distributed among all clients who can meet the investor profile for the acquisition 

of the type of values recommended in its content. 

 

The concentration in each type of value in a contract by investor profile, is detailed in the following link: click here  

 

Privacy Notice   

Grupo Financiero Actinver S.A. de C.V. (including the entities controlled by it), better known as Grupo Financiero Actinver (from now on "the Group"), with address 

at calle Montes Urales 620 piso 2, colonia Lomas de Chapultepec, Ciudad de México, alcaldía Miguel Hidalgo, C.P. 11000, in Mexico City, México and website 

www.actinver.com, is accountable for the use and protection of your personal data. In this regard we inform the following: Additionally, we will use your personal 

information for the following secondary purposes that are not necessary for the requested service, but that allow and facilitate us to provide you with better 

attention: 

· Dissemination of financial services rendered by the Group. 

· Concerning information to contract the financial products offered by the Group  

· Marketing or publicity 

· Commercial survey  

 

If you have accepted the use of this means of communication, it is understood that you have agreed to the handling of your personal data for the purposes 

described above.  If you do not want your personal data to be used for these secondary purposes, don't accept this means of communication and don't use it. 

For more information regarding the terms and conditions in which your personal data will be processed, as well as the third parties with which we share your 

personal information and how you can exercise your ARCO rights, please refer to the full privacy notice at www.actinver.com 
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