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Industrial production rose 0.7% mom/sa in April 

► Industrial production rose 0.7% mom/sa in April (+2.7% yoy), close to our call (+0.6% mom/sa) and the market's 

expectation (+0.5% mom/sa). The breakdown shows that manufacturing advanced 0.3% mom/sa (+1.2% yoy), 

broadly in line with our estimates (+0.5% mom/sa), while mining/extractive advanced 3.1% mom/sa (+10.6% yoy), 

above our expectation (+0.8% mom/sa). 

► Versus our yoy forecast, the largest positive surprises were 'Mining/extractive' and 'Oil and biofuel derivatives' 

(table below). 

► Among the main categories, the positive highlights were 'Intermediate goods' (+1.5% mom s/a) and 'Capital 

goods' (+0.1% mom s/a), while 'Durable consumer goods' (-3.2% mom s/a) and 'Semi-durable/non-durable 

consumer goods' (-0.2% mom s/a) posted the largest contractions at the margin. The breakdown shows that 56% 

of the sectors moved up in the month versus 40% in March. 

► With today´s release, the carry over of industrial production for 2Q26 now stands at 1.3%, with the following 

breakdown: 0.8% for manufacturing and 3.8% for mining/extractive. 

► Our view: Industrial production in April came in close to our expectations. In the breakdown, extractive output 

delivered an upside surprise, while the manufacturing sector came broadly in line with our forecast. After a strong 

first quarter, industrial production started the second quarter with another positive result. Looking ahead, however, 

we expect the manufacturing sector to remain broadly flat over the year, similar to 2025. 

 

Industrial production rose 0.7% mom/sa in April 

 

Manufacturing moved up 0.3% mom/sa 
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Mining/extractive expanded 3.1% mom/sa 

 

Industrial production by category 

  

 

 

Capital goods and construction materials 

 

Diffusion index 
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Industrial production - April/26 (% m/m s.a.) 

Sector Nov-2025 Dec-2025 Jan-2026 Feb-2026 Mar-2026 Apr-2026 

Industrial Production -0.1 -1.9 2.2 1.1 0.3 0.7 

Mining/extractive -2.2 1.0 1.5 1.2 0.5 3.1 

Manufacturing 0.2 -2.5 2.4 1.1 0.2 0.3 

Semi-durable/non-durable consumer 

goods 
0.5 -0.7 1.3 0.7 0.5 -0.2 

Durable consumer goods -2.7 -5.2 6.7 0.9 1.7 -3.2 

Intermediate goods -0.6 -1.9 2.3 1.5 0.6 1.5 

Capital goods -0.2 -8.4 3.0 2.9 0.6 0.1 

Diffusion 0.4 0.32 0.72 0.6 0.4 0.56 

Source: IBGE, Itaú 

 

Industrial production - April/26 (% y/y s.a.) 

Sector Nov-2025 Dec-2025 Jan-2026 Feb-2026 Mar-2026 Apr-2026 

Industrial Production -1.4 -0.1 0.2 -0.7 4.4 2.7 

Mining/extractive 4.8 6.8 11.8 10.1 5.0 10.6 

Manufacturing -2.5 -1.6 -1.8 -2.6 4.3 1.2 

Semi-durable/non-durable consumer 

goods 
-0.3 4.8 1.0 -0.4 4.7 3.2 

Durable consumer goods -6.5 -3.9 -3.8 -9.5 18.6 -3.4 

Intermediate goods -1.4 -1.5 1.2 1.1 3.0 3.8 

Capital goods -5.5 -8.2 -11.8 -13.5 6.6 -4.3 

Diffusion 0.4 0.32 0.72 0.6 0.4 0.56 

Source: IBGE, Itaú 
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Sector breakdown - actual vs. forecast in April/26 

Sector Weight m/m s.a. y/y 

Itaú 

Forecast 

(y/y) 

Error 

contr. 

(p.p.) 

Industrial Production 100.0 0.7 2.7 2.4 0.3 

Mining/extractive 14.6 3.1 10.6 7.0 0.5 

Manufacturing 85.4 0.3 1.2 1.5 -0.3 

Food 15.1 0.1 3.2 10.9 -1.2 

Oil and biofuel derivatives 13.5 3.1 13.3 9.5 0.5 

Vehicles 6.2 -0.7 1.4 1.9 -0.0 

Metallurgy 4.9 -1.0 -1.7 -2.6 0.0 

Chemical products 7.4 -3.9 -4.5 2.0 -0.5 

Machinery and equipment 3.8 -2.9 -7.0 -10.6 0.1 

Metal products 3.0 -0.5 -4.5 -4.9 0.0 

Non-metallic minerals 2.7 -1.8 -1.0 -4.1 0.1 

Rubber and plastic 3.4 3.1 3.8 -0.6 0.1 

Beverages 3.0 -1.3 -1.8 -11.6 0.3 

Pulp and Paper 3.7 0.8 -2.7 -1.2 -0.1 

Machinery and electric material 2.3 2.2 -0.5 -5.3 0.1 

Computers and electronics 2.0 2.1 -1.1 -9.0 0.2 

Pharmaceuticals 2.4 -6.0 2.1 5.8 -0.1 

Clothing 2.0 2.5 -6.5 -7.7 0.0 

Leather and footwear 1.4 1.3 -5.4 -12.7 0.1 

Textiles 1.3 4.1 0.7 -3.3 0.1 

Other transportation equipment 1.1 -3.3 -7.9 4.7 -0.1 

Maintenence of machinery and equipment 1.6 -0.9 -3.7 -0.6 -0.0 

Furniture 1.2 1.1 -1.2 2.5 -0.0 

Lumber 1.0 8.5 -2.4 -10.1 0.1 

Prints and engravings 0.6 5.0 0.6 -7.9 0.1 

Diverse products 1.2 -2.1 -4.1 0.9 -0.1 

Tobacco 0.4 3.3 -4.2 -2.0 -0.0 

Source: IBGE, Itaú 
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To access our reports and forecast visit our website: 
https://www.itau.com.br/itaubba-pt/macroeconomic-analysis 
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including in relation to  Itaú Unibanco, Itaú Corretora de Valores S.A. and any other companies within their economic group. 

4. This report may not be reproduced or redistributed to any other person, in whole or in part, for any purpose, without the prior written consent of Itaú Unibanco. 
Additional information on the financial products mentioned in this report may be available upon request. Itaú Unibanco and/or any other company within its economic 
group is not and shall not be liable for any investment decisions (or otherwise) based on the information provided herein. 

5. This report may include sections generated with the support of artificial intelligence tools. All content has been reviewed and validated by the authors to ensure the 
accuracy and integrity of the information presented. 

Additional Note: This material does not take into consideration the objectives, financial situation or specific needs of any particular client. Clients must obtain financial, 
tax, legal, accounting, economic, credit and market advice on an individual basis, based on their personal characteristics and objectives, prior to making any decision 
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described in this material and the laws in your jurisdiction relating to the provision and sale of financial service products. You acknowledge that this material contains 
proprietary information and you agree to keep this information confidential for your exclusive use. 
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