
SEPTEMBER 11TH, 2025

MEXICO

S&P AFFIRMED SOVEREIGN CREDIT RATING 

ECONOMIC

ESTADOS UNIDOS MEXICANOS

*Invitamos a dar lectura del Disclaimer contenido en la presente ficha.                                                                                                1/4



S&P affirmed Mexico’s sovereign credit rating at “BBB” with a stable outlook.

• Standard & Poor’s (S&P) reaffirmed Mexico’s long-term foreign currency sovereign debt 
rating at “BBB,” two notches above the minimum investment grade threshold.

• With this announcement, Mexico continues to maintain investment grade status with all 
eight agencies that assess its sovereign debt.

• The stable outlook reflects expectations that no changes to the rating are anticipated in 
the short term.

En sep’25, S&P Global Ratings affirmed Mexico’s
sovereign rating at BBB with a stable outlook.

Rating 

BBB / Stable
The agency emphasized that the Mexican government will 
maintain stable public finances and sovereign debt levels over 
the next two years through prudent macroeconomic 
management, including conservative monetary policy and a 
return to moderate fiscal deficits. It also anticipates pragmatic 
management of trade, migration, and other differences with 
the United States in order to preserve economic stability and 
sustain the deep integration between the two economies.

Political Stability

Guaranteed
The agency noted that Mexico’s institutional framework 
ensures political stability, as well as the implementation of 
cautious fiscal and monetary policies supported by a flexible 
exchange rate regime. Several years of monetary discipline 
and the development of local capital markets have 
strengthened the country’s monetary flexibility. 

Fiscal Management

Prudent
S&P highlighted that prudent fiscal management will allow for 
a reduction in the public sector deficit in 2025 and help keep it 
contained thereafter, stabilizing the sovereign debt burden. 
According to its estimates, the net public sector debt will 
hover around 50% of GDP in 2025 and in the following years. 
Contingent liabilities remain limited, although extraordinary 
support for Pemex and CFE is anticipated if necessary.

Plan México

To boost economy
S&P considered that the current administration has 
demonstrated pragmatism and willingness to work with the 
private sector to promote economic growth. It highlighted 
Plan Mexico, a program designed to stimulate investment and 
job creation while strengthening security policy and 
institutional coordination. The agency also expects that a 
downward trajectory in interest rates, along with greater 
investment driven by nearshoring, will contribute to 
enhancing medium-term economic growth potential.

Factors that could lower the rating

Risks
Failure to reduce and contain fiscal deficits in a timely manner 
could result in a higher-than-expected public debt and 
interest burden. A deterioration of public finances, coupled 
with the risk of increased extraordinary support for state-
owned enterprises Petróleos Mexicanos (Pemex) and 
Comisión Federal de Electricidad (CFE), could trigger a 
downgrade of the credit rating within the next two years. 
Similarly, setbacks in relations with the United States or 
negative economic consequences stemming from 
controversial domestic policies could undermine economic 
stability and lead to a downgrade.
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MEXICO IS THE 12TH LARGEST ECONOMY IN THE WORLD WITH AN 
ESTIMATED GDP OF USD $1.853 TRILLION. ITS ECONOMY IS MARKET-
BASED AND HIGHLY DEPENDENT ON THE UNITED STATES, WHICH 
ACCOUNTS FOR 83% OF THE COUNTRY’S TOTAL EXPORTS.

2/4

SHCP – Annual GDP Forecast (%)Mexico – Sovereign Rating

S&P Global  Ratings:  BBB / Stable outlook.

*Based on the General Criteria of Economic Policy 2026

S&P GLOBAL RATINGS – SELECTED INDICATORS

Indicadores Seleccionados 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Economic Indicators (%)

Real GDP growth -0.4 -8.4 6.1 3.7 3.4 1.4 0.5 1.4 2.1 2.3

Real per capita GDP growth -1.4 -8.4 4.1 2.9 2.4 0.5 -0.4 0.6 1.3 1.6

Real investment growth -4.4 -17.2 10.5 7.5 16.7 3.4 2.2 2.1 2.1 2.1

Investment/GDP 22.2 20.2 21.7 22.8 23.9 24.1 21.0 21.4 21.1 20.8

Savings/GDP 21.7 22.3 21.1 21.6 23.6 23.8 21.1 21.5 21.4 21.3

Exports/GDP 38.5 39.2 40.6 42.9 36.1 36.7 37.2 37.8 38.4 39.0

Unemployment rate 3.5 4.4 4.1 3.3 2.8 2.7 2.9 3.3 3.2 3.1

Fiscal Indicators (General Government, % GDP)

Balance/GDP -1.8 -2.3 -2.9 -3.3 -3.6 -5.3 -4.1 -3.6 -3.5 -3.4

Primary balance/GDP 0.3 0.1 -1 -1 -0.9 -2.2 -1.3 -0.9 -0.9 -0.8

Debt/GDP 41.6 46.9 46.5 45.3 45.5 50.9 52.0 52.9 53.4 53.9

Monetary Indicators (%)

Annual inflation (%) 3.6 3.4 5.7 7.9 8.1 4.7 3.8 3.5 3.1 3.0

Exchange rate, year-end (MXN/USD) 18.9 20.0 20.6 19.4 16.9 20.3 19.3 19.5 20.0 20.5

S&P GLOBAL RATINGS – EXPECTATIONS FOR SELECTED INDICATORS

Real GDP growth Annual inflation (%)                  Unemployment rate Fiscal deficit
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MÉXICO- GENERAL CRITERIA OF ECONOMIC POLICY 2026
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MÉXICO - MACROECONOMIC FRAMEWORK 2025 2026
BUDGET REVENUES (% GDP)

PRIMARY BUDGET BALANCE 
(% GDP)

PUBLIC DEBT
(% GDP)

INCLUDING ROBM                                     EXCLUDING ROBM  

INCLUDING ROBM                                     EXCLUDING ROBM  

INCLUDING ROBM                                     EXCLUDING ROBM  

ROBM:  Remaining Operations of the Bank of Mexico
1/:  As percentage of GDP
*/ Review of public finances in 2025
Source:  SHCP

*/ Included PEMEX, condensed, partners and private
Source:  SHCP
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Disclaimer: 
This document and the information contained herein are derived 
from public sources and are issued solely for informational purposes. 
It does not constitute an investment recommendation. All individuals 
who have access to this document should refer to and read the public 
investor information prospectus, the informational brochure, the key 
investment documents, or any other public information or 
documentation to become familiar, in a non-exhaustive but 
illustrative manner, with all the characteristics of the securities, the 
issuance, the risk factors associated with them, or with the issuer or 
relevant securities.

Indexity, S.A. de C.V. assumes no responsibility for any loss of literal 
accuracy, discrepancies in interpretation, or elements lost in the 
translation within this document. Likewise, it should never be taken 
as a replacement of the original source. No liability will be assumed 
for decisions taken based on this document. 

Furthermore, the information contained in this document is 
indicative and not necessarily exhaustive, although it reflects the 
position or opinion of Indexity, S.A. de C.V., which is issued in a 
personal capacity and not on behalf of any trade association, entity, 
or financial institution.

It should be noted that the opinions expressed in this document are 
the result of an analytical process using public information on the 
financial performance of the companies and/or securities placed 
and/or registered on a stock exchange or in an institution for the 
deposit of securities or an entity performing such functions. These 
opinions should be understood as an expression of an individual and 
independent opinion. Notwithstanding the foregoing, Indexity, S.A. 
de C.V. reserves the right to change its opinion at any time without 
assuming any liability in this regard.

In this document, terms such as "intends," "anticipates," "believes," 
"considers," "could," "estimates," "expects," "forecasts," "aims," 
"may," "plans," "potential," "predicts," "seeks," "should," "will," as 
well as similar or equivalent expressions, are solely intended to 
identify forward-looking estimates. Therefore, Indexity, S.A. de C.V. 
assumes no obligation to update such future estimates. It should be 
noted that these projections have been prepared for illustrative and 
informational purposes only and do not constitute a forecast of any 
kind.

Our information employs, in an illustrative but non-exhaustive 
manner, public, historical, financial, accounting, sectoral, trend, 
management capacity, and material event data, among others. These 
help to understand the company, issuance, or the tool’s structure in 
question, as well as the elements influencing the behaviour of the 
listed and/or registered instrument in any stock exchange or other 
entity. The data is disseminated through mass media, including the 
internet, without any requirement for verification.

All our opinions and comments are based exclusively on the 
characteristics of the entity and/or issuer, structure, issuance, and/or 
transaction in question, independent of any business activity other 
than that publicly presented or reported by the issuer or its 
shareholders.

The information and/or opinions issued and published do not 
constitute recommendations to invest, buy, sell, or hold any 
investment instrument, define an investment, legal, or tax strategy, 
or subscribe to any class of securities or execute specific transactions. 
Furthermore, they do not imply any certification regarding the value 
of the securities or the solvency of the issuer. Nor do they serve as a 
basis for carrying out any type of business, investment, or 

transaction. The information and opinions are subject to updates at 
any time, in accordance with our analytical process, following any 
publicly known event. Consequently, investors or individuals 
accessing this document should make their own investment 
decisions in line with their investment or risk profile, considering 
these circumstances and seeking specific and specialized advice from 
authorized professionals for such purposes, without any liability for 
Indexity, S.A. de C.V.

The analysis, opinions, and publications presented are based on and 
built using original sources from the issuer and, where applicable, 
from supervisory authorities deemed to be reliable, accurate, and up-
to-date. However, Indexity, S.A. de C.V. assumes no responsibility for 
verifying, updating, or guaranteeing the accuracy or completeness of 
such information. This document complies with the regulatory 
requirements of the Market Abuse Regulation (MAR), as applicable, 
and does not constitute a recommendation, offer, or solicitation to 
purchase, sell, or subscribe for any securities.

Indexity, S.A. de C.V. assumes no responsibility to update, amend, or 
supplement this document, nor does it undertake to notify recipients 
of any subsequent changes, updates, or additional information 
published after the date hereof. The opinions expressed herein may 
change without notice and Indexity, S.A. de C.V. shall not be liable for 
any loss or damage arising from reliance on the contents of this 
document.

This document may be published or distributed through any 
electronic or conventional communication medium. Therefore, the 
information contained herein is not confidential and will be available 
to all potential investors or interested parties under equal conditions. 
The information included in this presentation has been obtained 
from public sources considered reliable; however, Indexity, S.A. de 
C.V. is not responsible for its validity, timeliness, completeness, or 
accuracy for any purpose. As a result, this presentation should not be 
understood as any form of recommendation, either express or 
implied, nor does it guarantee or suggest that investors should rely 
on the accuracy, completeness, or precision of the information or 
opinions contained here.

The purpose of this document is to promote financial inclusion and 
education through professional analysis and knowledge of the 
companies or securities being evaluated.

For the distribution or dissemination of this document, it is sufficient 
to mention the source and attribute authorship to Indexity, S.A. de 
C.V. However, the document does not constitute an offer, investment 
recommendation, or tax strategy. Should any person use or distribute 
it for purposes other than those stated, they shall be liable for any 
damages caused to Indexity, S.A. de C.V., as well as to its 
shareholders, associates, affiliates (in any form), directors, 
administrators, legal representatives, advisors, employees, and any 
other related parties.

Any legal dispute related to this informational document shall be 
governed by Mexican laws and the courts of Mexico City.

Visit us:     www.indexity.mx

Visit us:     www.indexity.mx

http://www.indexity.mx/
http://www.indexity.mx/
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