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Mexico Surging
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Mexican Growth at China’s Expense
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Mexico Makes History – Xochitl Galvez or Claudia 
Scheinbaum
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Global Manufacturing Still Sluggish

• Preliminary data shows 15 countries had manufacturing 
sectors in contraction in March.

• Europe still in recession (Germany in deep trouble).

• Asia is reeling from lack of demand in NA and Europe but 
was showing signs of recovery in March.

• India is still booming – because of shifting sourcing patterns.

• Canada in slight contraction; United States and Mexico 
expanding at a more solid rate for now.

• Raw material demand and the impact of the Red Sea are big 
questions; some input costs were rising across all but 
European sectors. New order activity was good, and 
destocking trends were slowing. 
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Oil and Gasoline – Fairly Balanced for 2024

• Fairly balanced outlook through 2024

• Anecdotal evidence suggests that 
many new wells have been built 
and are ready for production – but 
are shut-in and waiting on demand 
to resurface before starting 
production. 

• The United States may have officially 
hit a “dynamic production” zone in 
which production can quickly keep pace 
with demand. That could lead to oil 
prices hovering in the $70 range in 
perpetuity. 

Diesel forecast:
• 2021    $3.29
• 2022    $5.02
• 2023    $4.22
• 2024       $3.95

Gasoline forecast:
• 2021    $3.02
• 2022    $3.97
• 2023    $3.53
• 2024           $3.36

Crude forecast:
• 2021    $68.21
• 2022    $94.91
• 2023    $77.63
• 2024           $78.07Source: EIA; Baker Hughes; Conoco-Philips
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United States Production Touching New All-Time Highs at 
13.31M BPD

• Prior record was 13M BPD in Nov of 2019. 

• Significant shut-in capacity is ready and could be 
tapped at any time. Again, oil prices remaining in the 
$70-$80 per barrel range is optimum for producers.

• SPR inventories still at 1980s lows. Officials state 
that it can only be refilled at a specific rate because 
of limitations on storage facilities.  
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Forecast Growth: Retail Spending (Consumer Spending) 
Forecast from The Watch
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Automotive Production Forecast from The Watch

Accuracy Rates
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Aerospace Production Forecast from The Watch

Accuracy Rates
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Broad Manufacturing Forecast from The Watch

Accuracy Rates
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Machinery Production Forecast from The Watch

Accuracy Rates
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Growth Forecast: Nonresidential Construction Forecast 
from The Watch
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Growth Forecast: Residential Construction Forecast from 
The Watch
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Truck Tonnage Forecast from The Watch
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Rail Carload Forecast from The Watch
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Rail Intermodal Forecast from The Watch
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For More Enlightenment

Chris.kuehl@armadaci.com

Bonus Offer for Attendees – 
Aren’t You Excited? Proof that I am 
as long-winded in print as in public!

Flagship – Three times a week 
(MWF). $7 per month but free trial 
for a month
The Watch –  $44 monthly but free 
trial for TWO months
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