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Industry records activity decline in April

The use of installed capacity (UCl) in the
industry remained at 69% in April 2025,
contrasting with 2024, when the UCI
had increased from 68% to 70% at the
same time of the year. In April, unlike
what was observed in the other months
of the year, the UCl was below what was
observed in the same month of 2024.
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Production and the number of employees fell from March to
April, as usual for the period.

Industry expectations are less positive in May 2025: the industry
expects a lower level of demand, exports, input purchases and
hiring of new employees in the next six months. In the same
direction, the industry’s investment intention continues to fall,
registering, in May 2025, a lower level than that of May 2024.
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Industrial activity records a decline in April

The production evolution index was
47.8 points in April 2025. Below the
dividing line of 50 points, it shows that
entrepreneurs pointed to a decline in
industrial production in April, compared
to March. The production evolution
index usually falls below 50 points in
April, but in April 2024, there was an
atypical result: the index was at 51.2
points, indicating an expansion of
industrial production that month.

The evolution index of the number of
employees was 49.2 points in April 2025.
Below the dividing line of 50 points,

it shows that entrepreneurs noticed a
decrease in the number of employees in
the industry, compared to March. It is a
worse result than that recorded in the
same period of the previous year, when
the index had been at a positive level:
50.1 points. As with production, the
result in April 2024 had been atypical:
stability was observed, while the usual is
that there is a decrease in the number of
employees in the sector in April.

Although below the dividing line, both
indices are, in April 2025, above the
average of what was recorded in April
of previous years, which reveals a more
favorable evolution of production

and employment in 2025 thanin
previous years.
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*A score above 50 points indicates an increase in production compared to the previous month, while a

score below 50 points indicates a decrease in production compared to the previous month. The further
the point score is from 50 points, the greater and more widespread the variation.
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*A score above 50 points indicates an increase in employment compared to the previous month, while a
score below 50 points indicates a decrease in employment compared to the previous month. The further
the point score is from 50 points, the greater and more widespread the variation.
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Use of installed capacity is lower than in 2024 in April

In April 2025, the use of installed
capacity (UCl) was 69%, a percentage
identical to that recorded in the other
months of 2025 so far. However, it
should be noted that the April value is
one percentage point lower than that
recorded in April of the previous year,
when the UCI was at 70%. In the other
months, the percentages also exceeded
by one percentage point what was
recorded in the same period of 2024.
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Industry’s finished product inventory remains in decline in April

In April 2025, the inventories of
finished products remained in decline,
in the perception of entrepreneurs. The
evolution index of the inventory level
was 49.5 points, below the dividing

line of 50 points, which separates an
increase from a decrease in stocks. The
index increased compared to March,
when it recorded 48.7 points, revealing
that the perception of inventory decline
was less widespread and less intense.

With the decline in stocks, the
effective-planned stock index, which
compares the level of stock of industrial
companies observed at the end of

the month with the level of stock
planned (or desired) by the companies,
was 49.3 points in April, indicating

that the stocks of finished products
remain below the level planned by

the industries. The index approached
50 points from March to April, which
denotes that the distance between the
effective and the planned has reduced
over the months.
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*A score above 50 points indicates an increase in inventory levels or that actual inventory is above
planned levels. A score below 50 points indicates a decline in inventory levels or that actual inventory

is below planned levels. The further the point score is from 50 points, the greater the change or the
distance from planned levels.
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Export expectations decline, but remain positive

In May 2025, all industry expectation
indices declined. Especially the
expectation indices of demand (-1.3
points) and the expectation index of
raw material purchases (-1.0 point)
and to a lesser extent the expectation
indices of export (-0.5 point) and
number of employees (-0.4 point).
With the decline, the expectations
of industrial entrepreneurs for
greater demand, more exports, more
purchases of raw materials and a
larger number of employees in the
next six months are less intense and

widespread in May, compared to April.
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*A score above 50 points indicates expectations of growth, while a score below 50 points indicates an
expected decrease. The further the point score is from 50 points, the greater and more widespread the
expected variation.

Industry’s investment intention continues to decline

In May 2025, the industry’s
investment intention remained
virtually stable, with a decrease

of 0.3 points, to 56.1 points. After
reaching a peak in December 2024,
the industry’s investment intention
is falling throughout 2025 and has
already accumulated a decrease of
2.7 points until May. The investment
intention index of May 2025 is also
lower than that of May 2024, which
was 56.8 points.
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*The higher the index, the greater the industry’s propensity to invest.
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Industry Performance
PRODUCTION NUMBER OF CAPACITY ACTUAL-USUAL INVENTORIES ACTUAL-PLANNED
EVOLUTION EMPLOYEESVOLUTION  UTILIZATION(%)  CAPACITY UTILIZATION  LEVELS EVOLUTION INVENTORIES
Apr24 Mar-25 Apr-25 | Apr24 Mar-25 Apr-25 | Apr-24 Mar-25 Apr-25 | Apr-24 Mar-25 Apr-25 | Apr24 Mar-25 Apr-25 | Apr-24 Mar-25 Apr-25
Total 512 490 478 | 501 492 492 | 70 69 69 | 449 436 431 | 500 487 495 | 500 489 493
BY INDUSTRIAL ACTIVITY
Mining and 91 512 463 | 31 51 547 | 75 7 T2 | 453 45 458 | 513 515 532 | 539 555 554
quarrying
Manufacturing 512 488 478 | 499 491 490 | 70 69 69 | 448 437 430 | 499 485 493 | 499 486 491
BY COMPANY SIZE
Small 476 454 46T | 6 417 &9 | 63 62 63 | 123 M6 423 | 477 462  AI4 | 463  4h] 453
Medium? 501 482 469 | 5.0 496 490 | 69 67 68 | 42 428 421 | 505 496 509 | 502 493 500
Large? 535 512 489 | 508 498 500 | 74 73 73 | 465 451  4k1 | 508 494 498 | 517 507 510

Indicators range from 0 to 100 points. A score above 50 points indicates an increase, above-planned inventories, or capacity utilization higher than usual. On the other
hand, a score below 50 points suggests a decrease, lower-than-planned inventories, or a capacity utilization lower than usual.
1- Company with 10 to 49 employees. 2 - Company with 50 to 249 employees. 3 - Company with 250 or more employees.

Industrial Expectations

PURCHASES OF RAW INVESTMENT
DEMAND EXPORTS VOLUMES MATERIALS NUMBER OF EMPLOYEES INTENTIONS*
May-24  Apr25 May-25 | May-24 Apr25 May-25 | May-24 Apr25 May-25 | May-24 Apr25 May-25 | May-24 Apr25 May-25
Total 561 55.7 544 52.6 524 519 541 54.2 532 51.6 519 515 56.9 56.4 561
BY INDUSTRIAL ACTIVITY
Mining and 559 526 510 | 4 %4 52 | S41 527 564 | %2 53 548 | 66 565 602
quarrying
Manufacturing 561 55.7 542 52.3 522 515 541 542 53.0 515 51.8 514 56.6 56.4 55.8
BY COMPANY SIZE
Small’ 53.7 54.0 531 52.6 50.3 50.0 521 521 52.0 50.0 501 50.2 8.7 4.0 59
Medium? 56.4 55.6 53.7 54.0 53.9 519 544 541 52.5 52.0 52.3 511 56.5 551 53.6
Large? 57.2 56.5 554 519 52.7 52.8 549 55.3 54.2 522 52.6 52.4 56.9 56.4 56.1

Indicators range from 0 to 100 points. A score above 50 points indicates expectations of growth, while a score below 50 points indicates an expected decrease.
*Indicator ranges from 0 to 100 points. The higher the index, the greater the industry’s propensity to invest.
1- Company with 10 to 49 employees. 2 - Company with 50 to 249 employees. 3 - Company with 250 or more employees.
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