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Gross  Domest ic  P roduct  and Employment

1/ Series with seasonal adjustment.

Source: Mexican Institute of Social Security.
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Formal Employment 1/

Monthly change, thousand jobs
GDP

Quarterly % change, contribution
Economic Activity Index (IGAE)

Index Jan.-21=100

Source: INEGI.Source: INEGI.
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Pr ivate  Consumpt ion

Supermarket Sales
Index Jan.-21 = 100

Source: INEGI. Source: ANTAD.

Private Consumption
Index Jan.-21 = 100

Gasoline Spending and 

Electricity Demand
Index Jan.-20 = 100

Source: PEMEX and CFE.
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Indus t r ia l  P roduct ion  and Expor t s

Source: IMEF. Source: INEGI.

Non-oil Exports
Annual % change, contribution

Source: INEGI.

Industrial Production
Annual % growth

PMI Survey
Index
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Fore ign D i rect  Inves tment

Source: OECD. 1/ Preliminary figures.

Source: Mexico’s Ministry of Economy.

Gross Fixed Investment
% of GDP, average 2022

Source: OECD.

FDI Towards Mexico
Billion dollars 1/

Top 10 Major FDI Recipients, 2022
Billion dollars
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In f la t ion  and Fore ign Reserves

Source: OECD. Source: Bloomberg. Source: World Bank.

Foreign Reserves, 2022
% of GDP

General Inflation, Jun-23
Annual % growth

Exchange Rate, Aug-23
YTD % change, Dec.-22
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Medium and Long- term In f la t ion  Expectat ions
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Source: Citibanamex survey, as of August 22nd, 2023.

Inflation Expectations for Next 12 Months
%

Inflation Expectations for Next 5 Years
%

Source: Citibanamex survey, as of August 22nd, 2023.
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Source: Banxico.

Domestic Funding to Private Sector 

Real anual % change, contributions

Capital to Credit Risk Assets
%

Source: CNBV.
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Mexico’s  R i sk  Measures

10

1/ Figures include all government values in effect at the

date of consultation.

Source: Banco de México.

1/ Latest data as of August 31st, 2023.

Source: Bloomberg.

1/ UST 10-year bond. Latest data as of July 31st, 2023.

Source: Bloomberg.

US Treasury vs Emerging Bonds 1/

Index, Dec.-20 = 100
Foreign Sovereign Holdings 1/

Index, Dec.-20 = 100
Credit Default Swap

Dec.-20 vs. Aug.-231/, basis points
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Source: IMF, Fiscal Monitor.

Public Debt (HBPSBR) 1/

% of GDP

Publ ic  F inances

e/ Last data as of July 2023.
1/ BMOS: Banco de México Operating Surplus.

Source: Mexico’s Ministry of Finance.

e/ Last data as of July 2023.
1/ BMOS: Banco de México Operating Surplus.

Source: Mexico’s Ministry of Finance.

Primary Balance
% of GDP

General Government Gross Debt, 

Apr-23 
% of GDP
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• Public Sector’s revenues were lower than the budget program by 140.2 billion pesos

(tax revenues excluding fuel excise tax -70.5 bn pesos | non-tax revenues + 77.2 bn pesos).

• Programmable expenditure was lower than the budget program by 141.3 billion pesos.

• Non-programmable expenditure was 78.7 billion pesos lower than the budget program.

• Public debt has not exceeded the Congress ceiling implying a sustainable path, the Historical Balance
of the Public Sector Borrowing Requirements (HBPSBR) amounted to 14,086.7 billion pesos and net

public sector debt stood at 14,224.4 billion pesos.

REVENUES 

EXPENDITURE

DEBT

Publ ic  F inances ,  as  o f  Ju ly  2023

13
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Federa l  Government  Debt  B reakdown

Domestic Debt

External Debt

33.3%

of GDP
as of 2Q23

76.3%
at a fixed rate

7.8

years
average maturity

6.6%

of GDP
as of 2Q23

20.3

years
average maturity

100%
at a fixed rate

Federal Government Debt Statistics

15

Federal Government Gross Debt Breakdown, 2Q23
1995 vs 2023, % of Total

Source: Mexico’s Ministry of Finance.
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Sus ta inable  Sovere ign Bond

The Mexican Government is committed to broaden its investor base through the issuance of sustainable finance
instruments, aligned with the Sustainable Development Goals (SDGs).

16

In Sep-201/, Mexico became the first country in the world to issue a sustainable sovereign

bond2/ that were linked to the SDGs, for an amount of EUR 750 million. As part of Mexico's

Sustainable Financing Strategy, the Treasury issued a new benchmark sustainable bond

denominated in dollars maturing in 2053. This is the ninth sustainable bond issued in

international financial markets3/.

1

1

1/ Announcement No. 071.
2/ In November 2021 the SHCP released the report: Mexico’s SDG Bond: Allocation and Impact Report 2021.
3/ Announcement No. 27.
4/ Moody’s Investors Service.
5/ Announcement No. 24.
6/ Announcement No. 50.

Source: Mexicos’ Ministry of Finance, 2023.

Mexico’s innovative instruments and debt management have been recognized

internationally:

▶ Moody’s assigned an SQS1 sustainability quality score (excellent) to the

Government of Mexico’s SDG Sovereign Bond Framework4/.

▶ In April 2023, Mexico received two international awards for its public debt

management and its vision of sustainable development. A total of 22 has been

awarded in the last five years5/.

▶ In July 2023, Mexico carried out the initial issuance of the BonoS, a sustainable bond

in local currency. This issuance consolidates Mexico as the country with the largest

ESG corporate bond market in Latin America6/.

https://www.gob.mx/cms/uploads/attachment/file/577794/Comunicado_No._071.pdf
https://www.finanzaspublicas.hacienda.gob.mx/work/models/Finanzas_Publicas/docs/ori/Espanol/SDG/Mexico_SDG_Bond_Allocation-Impact_Report_2021.pdf
https://www.gob.mx/shcp/prensa/comunicado-no-27-mexico-reduce-deuda-externa-con-intercambio-de-bonos-y-coloca-su-segundo-bono-sustentable-en-el-mercado-de-dolares
https://www.finanzaspublicas.hacienda.gob.mx/work/models/Finanzas_Publicas/docs/ori/Espanol/SDG/Assessment_Government_of_Mexico_02Mar23.pdf
https://www.gob.mx/shcp/prensa/comunicado-no-24-premian-a-mexico-por-la-administracion-de-su-deuda-publica
https://www.gob.mx/shcp/prensa/comunicado-no-50-hacienda-fortalece-el-mercado-de-bonos-sustentables-en-moneda-local-con-la-emision-inaugural-del-bonos-a-tasa-fija
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S tate-owned Enterpr i ses

18

https://www.pemex.com/en/investors/Paginas/default.aspx

https://www.pemex.com/en/investors/investor-tools/Paginas/default.aspx

https://www.pemex.com/en/investors/publications/Paginas/default.aspx

https://www.cfe.mx/finanzas/Pages/default.aspx

https://www.cfe.mx/finanzas/financial-economic-information/pages/financial-

results.aspx

https://www.cfe.mx/finanzas/financial-economic-information/pages/investor-

presentation.aspx

Investor’s page

Investor’s tools

Latest publications 

Investor’s page

Financial results

Latest publications

https://www.pemex.com/en/investors/Paginas/default.aspx
https://www.pemex.com/en/investors/investor-tools/Paginas/default.aspx
https://www.pemex.com/en/investors/publications/Paginas/default.aspx
https://www.cfe.mx/finanzas/Pages/default.aspx
https://www.cfe.mx/finanzas/financial-economic-information/pages/financial-results.aspx
https://www.cfe.mx/finanzas/financial-economic-information/pages/investor-presentation.aspx

