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1. Summary

• Part A of this presentation analyzes the Public Register of States and Municipalities’ Financing and 
Obligations, compiled by the Mexican Finance Ministry (Secretaría de Hacienda y Crédito Público). 

• As of 30 September 2024, the Public Register has records of 1,809 transactions for MXN $904,627 
million contracted between January 1983 and September 2024.

• The average tenor has been 3,895 days (about 10 years and 8 months), with an average interest 
rate premium of 1.71% and an average effective interest rate of 9.84%. 

• There are 608 transactions without remaining balance, while from the other 1,201 transactions the 
accumulated standing balance is MXN $691,669 million. These transactions include two bonds, 
each of them jointly issued by 198 municipalities of the State of Veracruz in 2008, which have a 
standing balance of MXN $1,444 million. 

• Banco Nacional de Obras y Servicios Públicos (BANOBRAS), a public development bank, has been 
the main player with 1,094 transactions (60.5% of the total transactions) for MXN $346,511 million 
(38.3% of the total amount).

• BBVA, either as BBVA Bancomer or BBVA Mexico, has 118 individual transactions for MXN  
$138,057 million (15.3%). Banco Mercantil del Norte (Banorte) has 141 individual transactions for 
MXN $126,516 million (14%). BBVA and Banorte also have two joint transactions. Banco Santander 
has 57 transactions for MXN $66,091 million (7.3%), while Banco Nacional de Mexico (Banamex, 
now Citigroup) has 40 transactions for MXN $47,142 million (5.2%).
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1. Summary (cont.)

• Sorted by type of financing, simple credit has been the main source of funding with 1,552 
transactions (85.8% of the transactions) for MXN $761,955 million (84.2% of the contracted 
amount), with a remaining balance for MXN $616,941 million (89.2% of the remaining balance). 
Other type of financing transactions, sorted in descending order by original contracted amount, 
include public-private associations related obligations for MXN $74,062 million, short-term 
obligations for MXN $38,583 million, and issue of bonds for MXN $27,306 million. In addition, 
other financing transactions include irrevocable current account credit, current account credit, 
financial factoring and financial leasing. 

• Sorted by State, Mexico City with 51 transactions leads the original contracted amount for MXN 
$148,361 million (16.4%), Nuevo León with 121 transactions for MXN $113,176 million (12.5%), 
the State of Mexico with 105 transactions for MXN $76,672 million (8.5%), Veracruz with 213 
transactions for MXN $61,288 million (6.8%), Jalisco with 237 transactions for MXN $54,266 million 
(6%)  and Baja California with 48 transactions  for MXN $50,885 million (5.6%).

• The presentation provides histograms for the whole database of the original contracted amount, 
the balance as of 30 June 2024, tenor, interest rate premium, and effective interest rate. The charts 
and tables show the heterogeneity among the 1,809 transactions.
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1. Summary (cont.)

• Part B of this presentation analyzes information from the Alert System of Municipalities’ Financing 
and Obligations with information as of 30 June 2024.

• It reports summary statistics and maps at the municipal level of 1) debt and obligations, 2) debt 
and obligations service, 3) short-term obligations and suppliers and contractors,  4) total income, 
5) free disposal income and 6) assets.

• In addition, it reports summary statistics and maps at the municipal level of 3 indicators that are 
part of the alert system, which are: 1) public debt and obligations over free disposal income, 2) 
debt and obligations service over free disposal income, and 3) short-term obligations and suppliers 
and contractors over total income.

• We construct a new indicator to get a sense of the average cost of the financing by dividing 
indicator 2 by indicator 1, to get indicator 4) debt and obligations service over public debt and 
obligations.

• The maps and tables in the presentation provide a visualization of the current state of the debt 
obligations of subnational governments in Mexico, which could be used for comparative analysis of 
the financial obligations of the municipal governments.
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A. Unique Public Register of States and Municipalities’ 
Financing and Obligations 
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1. Financing to Subnational Governments by Financial Institution

Financial Institution Transactions Original Contracted Amount Balance as of 30 June 2024 Average Tenor in Days Average Rate Premium Average Effective Rate

Total 1,809 904,627,732,947 691,669,450,091 3,895 1.71% 9.84%

Banco Nacional de Obras y Servicios 
Públicos, Sociedad Nacional de Crédito

1,094 346,511,479,148 284,999,966,249 3,570 1.75% 9.81%

Banco Mercantil del Norte, S.A., Institución 
de Banca Múltiple, Grupo Financiero 
Banorte

141 126,516,022,376 105,555,958,484 3,934 1.26% 9.82%

BBVA Bancomer, S.A., Institución de Banca 
Múltiple, Grupo Financiero BBVA Bancomer

73 83,512,959,143 65,475,326,586 5,625 1.05% 8.49%

Banco Santander (Mexico), S.A., Institucion 
de Banca Multiple, Grupo Financiero 
Santander Mexico

57 66,091,049,052 51,870,366,207 4,030 0.88% 9.33%

BBVA México, S.A. Institución de Banca 
Múltiple, Grupo Financiero BBVA México

45 54,544,333,421 48,636,306,612 5,188 0.47% 9.94%

Banco Nacional de México, S.A. Integrante 
del Grupo Financiero Banamex

40 47,142,320,010 33,804,865,205 5,440 0.60% 8.36%

HSBC México, S.A., Institución de Banca 
Múltiple, Grupo Financiero HSBC

32 15,636,330,619 7,996,934,249 1,645 0.73% 10.92%

Banco del Bajío, S.A., Institución de Banca 
Múltiple

33 11,369,153,597 8,123,473,290 5,494 1.32% 7.97%

Deutsche Bank México, S.A. 4 10,063,867,409 6,248,694,426 6,288 - -

Banco Multiva, S.A. Institución de Banca 
Múltiple, Grupo Financiero Multiva

12 8,352,880,508 6,736,373,583 3,595 1.57% 11.28%

CIBanco, S.A. 2 7,260,000,000 9,129,963,571 9,131 - -

Corporación Financiera de América del 
Norte, S.A. de C.V., SOFOM, E.N.R.

21 6,255,338,759 2,818,295,382 7,446 2.36% 10.82%

Source: Mexican Finance Ministry
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1. Financing to Subnational Governments by Financial Institution (cont.)

Financial Institution Transactions Original Contracted Amount Balance as of 30 June 2024 Average Tenor in Days Average Rate Premium Average Effective Rate

Banco Azteca, S.A., Institución de Banca 
Múltiple

21 5,803,078,743 3,808,126,149 2,403 0.68% 11.06%

Banco Invex, S.A. 2 1,075,710,730,271 1,443,515,330 9,900 5.15% -

Value, S. A. de C.V., Casa de Bolsa, Value 
Grupo Financiero

2 5,241,149,436 6,159,745,673 13,490 - -

Bansi, S.A., Institución de Banca Múltiple 53 4,956,216,144 3,098,141,762 3,584 3.76% 9.52%

Banco Interacciones, S.A., Institucion de 
Banca Multiple, Grupo Financiero 
Interacciones

48 4,015,747,602 1,408,614,218 2,901 3.44% 9.76%

Banco Mercantil del Norte, S.A., Institución 
de Banca Múltiple, G.F. Banorte / BBVA 
Bancomer S.A., Institución de Banca 
Múltiple, G.F. BBVA Bancomer

2 3,358,500,000 2,350,995,863 4,645 0.94% 12.31%

Scotiabank Inverlat, S.A., Institución de 
Banca Múltiple, Grupo Financiero 
Scotiabank Inverlat

10 3,132,000,000 1,245,621,392 831 0.29% 11.40%

Monex Casa de Bolsa, S.A. de C.V., Monex 
Grupo Financiero

1 3,000,000,000 2,763,262,379 5,481 - -

'Banca Afirme, S.A., Institución de Banca 
Múltiple, Afirme Grupo Financiero

6 1,366,765,700 981,680,354 4,625 2.98% 9.69%

Banca Mifel, S.A., Institución de Banca 
Múltiple, Grupo Financiero Mifel

19 1,067,800,000 0 1,518 2.72% -

Financiera Local, S.A. de C.V., SOFOM, E.N.R. 16 177,212,817 14,259,240 1,081 6.27% -

IXE Banco, S.A 1 82,000,000 0 2,932 0.02% -

Nacional Financiera, S.N.C. 1 1,491,900 0 755 - -

Others 73 83,764,455,004 36,998,963,887 6,832 6.53% 11.47%

Source: Mexican Finance Ministry
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2. Financing to Subnational Governments by Type of Financing

Type of Financing Transactions
Original Contracted 

Amount
Balance as of 30 

June 2024
Average Tenor in 

Days
Average Rate 

Premium
Average Effective 

Rate

Total 1,809 904,627,732,947 691,669,450,091 3,895 1.71% 9.84%

Simple Credit 1,552 761,955,328,964 616,940,840,119 4,010 1.68% 9.52%

Public-Private Associations 
Related Obligations 

66 74,062,257,257 29,919,278,949 6,864 - 11.47%

Short-term Obligation 124 38,582,829,095 19,586,057,494 352 0.96% 11.19%

Issue of Bonds 8 27,306,730,627 25,170,181,379 10,176 - -

Irrevocable Current Account 
Credit

13 1,307,871,046 7,155,189 8,033 2.98% 5.68%

Current Account Credit 39 819,896,997 23,579,710 3,605 4.22% 10.20%

Financial Factoring 5 340,000,000 0 284 3.20% 10.61%

Financial Leasing 2 251,818,962 22,357,250 2,929 6.00% -

Source: Mexican Finance Ministry
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3. Financing and Obligations by State Register as of September 2024
States Transactions Original Contracted Amount Balance as of 30 June 2024 Average Tenor in Days Average Rate Premium Average Effective Rate

Total 1,809 904,627,732,947 691,669,450,091 3,895 1.71% 9.84%

Aguascalientes 15 8,587,982,234 6,304,614,328 3,488 0.78% 9.17%

Baja California 48 50,885,556,231 22,090,987,367 6,233 1.17% 9.22%

Baja California Sur 22 5,351,974,019 1,965,241,715 4,219 2.90% 7.12%

Campeche 17 3,997,473,848 2,592,708,166 5,582 0.79% 10.02%

Chiapas 26 15,452,184,359 12,815,152,727 3,249 1.78% 9.69%

Chihuahua 61 46,474,940,056 40,016,761,675 4,560 0.89% 9.78%

Ciudad de México 51 148,361,166,724 109,076,550,725 5,960 0.58% 8.15%

Coahuila 56 41,435,208,801 39,131,223,443 4,292 2.07% 11.38%

Colima 29 4,769,112,755 3,910,782,885 4,659 0.97% 10.94%

Durango 98 15,227,891,401 11,235,535,596 3,602 1.78% 10.89%

Guanajuato 45 24,672,711,332 17,091,893,438 4,618 1.03% 9.39%

Guerrero 26 7,556,393,549 3,053,316,637 1,962 1.37% 11.52%

Hidalgo 13 5,415,890,926 3,230,466,112 2,343 1.42% 9.93%

Jalisco 237 54,266,683,552 35,848,880,805 4,203 1.96% 8.31%

México 105 76,672,013,511 68,532,781,789 5,047 1.33% 9.80%

Michoacán 71 23,004,774,551 20,608,350,119 2,133 1.93% 10.97%
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3. Financing and Obligations by State Register as of September 2024
States Transactions Original Contracted Amount Balance at 30 June 2024 Average Tenor in Days Average Rate Premium Average Effective Rate

Morelos 50 8,180,130,539 6,565,697,512 2,838 2.47% 11.49%

Nayarit 51 8,327,441,737 6,850,292,603 2,671 2.01% 4.57%

Nuevo León 121 113,176,456,115 107,130,748,238 4,636 0.84% 10.06%

Oaxaca 75 31,110,052,727 16,105,408,608 2,236 0.93% 9.34%

Puebla 25 10,188,255,927 5,834,092,236 3,252 1.31% 11.65%

Querétaro 5 3,500,437,708 2,916,133,664 4,582 1.59% 9.60%

Quintana Roo 26 22,928,868,890 21,142,647,789 4,582 1.87% 9.20%

San Luis Potosí 51 6,010,638,773 3,538,866,880 2,522 3.32% 9.98%

Sinaloa 46 12,246,507,483 5,202,020,462 5,406 1.30% 9.62%

Sonora 88 36,599,877,851 30,522,468,523 4,403 1.86% 10.33%

Tabasco 16 9,897,147,348 4,525,955,841 4,153 1.28% 8.20%

Tamaulipas 36 26,611,037,648 16,692,047,695 5,653 0.84% 9.50%

Tlaxcala 23 119,761,482 0 625 4.56% 9.83%

Veracruz 213 61,288,202,799 50,187,182,816 2,751 2.57% 10.37%

Yucatán 47 14,117,441,279 8,702,903,965 4,881 1.96% 8.72%

Zacatecas 16 8,193,826,793 6,806,415,061 3,728 1.81% 8.74%
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4. Original Contracted Amount
Lower Limit
in Millions

Upper Limit
in Millions

Number of 
Transactions

0.06 1 52

1 2 73

2 3 77

3 4 52

4 5 83

5 6 66

6 7 52

7 8 40

8 9 41

9 10 57

10 20 235

20 30 103

30 40 52

40 50 44

50 60 33

60 70 27

70 80 17

80 90 22

90 100 24

Lower Limit
in Millions

Upper Limit
in Millions

Number of 
Transactions

100 150 53

150 200 52

200 250 40

250 300 35

300 350 20

350 400 24

400 450 19

450 500 54

500 550 10

550 600 17

600 650 9

650 700 13

700 750 12

750 800 15

800 850 6

850 900 5

900 950 2

950 1,000 42

Lower Limit
in Millions

Upper Limit
in Millions

Number of 
Transactions

1,000 1,250 23

1,250 1,500 37

1,500 1,750 13

1,750 2,000 27

2,000 2,250 12

2,250 2,500 26

2,500 2,750 6

2,750 3,000 21

3,000 3,250 5

3,250 3,500 7

3,500 3,750 3

3,750 4,000 7

4,000 4,250 1

4,250 4,500 4

4,500 4,750 2

4,750 5,000 15

5,000 5,250 3

5,250 5,500 1

5,500 13,400 20

Source: Mexican Finance Ministry
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4. Original Contracted Amount (cont.)

Source: Mexican Finance Ministry

LN 12.0 12.5 13.0 13.5 14.0 14.5 15.0 15.5 16.0 16.5 17.0 17.5 18.0 18.5 19.0 19.5 20.0 20.5 21.0 21.5 22.0 22.5 23.0 23.5

EXP (LN) 162,755 268,337 442,413 729,416 1,202,604 1,982,759 3,269,017 5,389,698 8,886,111 14,650,719 24,154,953 39,824,784 65,659,969 108,254,988 178,482,301 294,267,566 485,165,195 799,902,177 1,318,815,734 2,174,359,554 3,584,912,846 5,910,522,063 9,744,803,446 16,066,464,721

Statistics Values

Maximum 13,400,000,000

Average 500,070,610

Median 27,657,000

Minimum 64,871

Standard Deviation 1,238,739,538

Count 1,809
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5. Balance as of 30 June 2024
Lower Limit
in Millions

Upper Limit
in Millions

Number of 
Transactions

0 698

(0 0.1 4

0.1 0.2 34

0.2 0.3 71

0.3 0.4 34

0.4 0.5 21

0.5 0.6 31

0.6 0.7 25

0.7 0.8 17

0.8 0.9 13

0.9 1 7

1 2 106

2 3 116

3 4 56

4 5 54

5 6 54

6 7 37

7 8 18

8 9 18

9 10 18

Lower Limit
in Millions

Upper Limit
in Millions

Number of 
Transactions

10 20 88

20 30 46

30 40 29

40 50 24

50 60 10

60 70 15

70 80 15

80 90 16

90 100 12

100 200 82

200 300 57

300 400 38

400 500 45

500 600 27

600 700 16

700 800 28

800 900 10

900 1,000 32

1,000 1,100 9

Lower Limit
in Millions

Upper Limit
in Millions

Number of 
Transactions

1,100 1,200 9

1,200 1,300 8

1,300 1,400 8

1,400 1,500 13

1,500 1,600 6

1,600 1,700 5

1,700 1,800 8

1,800 1,900 5

1,900 2,000 14

2,000 2,100 1

2,100 2,200 3

2,200 2,300 1

2,300 2,400 3

2,400 2,500 12

2,500 2,600 5

2,600 2,700 1

2,700 2,800 2

2,800 2,900 8

2,900 3,000 11

3,000 12,530 51

Source: Mexican Finance Ministry
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5. Balance as of 30 June 2024 (cont.)

Source: Mexican Finance Ministry

LN 11.0 11.5 12.0 12.5 13.0 13.5 14.0 14.5 15.0 15.5 16.0 16.5 17.0 17.5 18.0 18.5 19.0 19.5 20.0 20.5 21.0 21.5 22.0 22.5 23.0 23.5

EXP (LN) 59,874 98,716 162,755 268,337 442,413 729,416 1,202,604 1,982,759 3,269,017 5,389,698 8,886,111 14,650,719 24,154,953 39,824,784 65,659,969 108,254,988 178,482,301 294,267,566 485,165,195 799,902,177 1,318,815,734 2,174,359,554 3,584,912,846 5,910,522,063 9,744,803,446 16,066,464,721

Statistics Values

Maximum 12,530,165,800 

Average 381,552,310 

Median 3,558,910 

Minimum 0 

Standard Deviation 1,094,936,425 

Count 1,809 
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6. Tenor

Source: Mexican Finance Ministry

Statistics Values

Maximum 17,848

Average 3,900

Median 3,652

Minimum 30

Standard Deviation 3,001

Count 1,809
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7. Interest Rate Premium

Source: Mexican Finance Ministry

Statistics Values

Maximum 9.00%

Average 1.72%

Median 1.26%

Minimum 0.00%

Standard Deviation 1.44%

Count 1,292
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8. Effective Interest Rate

Source: Mexican Finance Ministry

Statistics Values

Maximum 26.08%

Average 9.84%

Median 9.87%

Minimum 1.12%

Standard Deviation 2.36%

Count 820
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B. Alert System of
Municipalities’ Financing and Obligations 
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1. Debt and Obligations in 2024 H1

Statistics Values 

Maximum 3,097.52

Average 60.71

Median 3.41

Minimum 0.00

Standard Deviation 216.91

Count 603

> 8 200

∈ 2 , 8 202

≤ 2 201

Source: Mexican Finance Ministry
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2. Debt and Obligations Service in 2024 H1

Statistics Values

Maximum 405.28

Average 12.30

Median 0.96

Minimum 0.00

Standard Deviation 36.73

Count 603

> 2.5 198

∈ 0.4,2.5 196

≤ 0.4 209

Source: Mexican Finance Ministry
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3. Short-term Obligations and Suppliers and Contractors in 2024 H1

Statistics Values

Maximum 908.0

Average -72.8

Median -11.8

Minimum -3,155.7

Standard Deviation 276.7

Count 603

≻ 5.3 201

∈ −24, −5.3 202

≤ −24 200

Source: Mexican Finance Ministry
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4. Total Income in 2024 H1

Statistics Values

Maximum 12,040.9

Average 694.9

Median 178.5

Minimum 19.9

Standard Deviation 1,432.7

Count 603

> 350 201

∈ 118.5, 350 201

≤ 118.5 201

Source: Mexican Finance Ministry
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5. Free Disposal Income in 2024 H1

Statistics Values

Maximum 10,496.2

Average 511.5

Median 103.2

Minimum 8.6

Standard Deviation 1,155.8

Count 603

> 210 202

∈ 65, 210 198

≤ 65 203

Source: Mexican Finance Ministry
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6. Assets in 2024 H1

Statistics Values

Maximum 3,329.2

Average 98.5

Median 10.4

Minimum -18.6

Standard Deviation 298.8

Count 603

> 21 198

∈ 6, 21 193

≤ 6 212

Source: Mexican Finance Ministry
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7. Indicator 1: Public Debt and Obligations Over Free Disposal Income
in 2024 H1 → Debt Sustainability

Statistics Values

Maximum 156.2%

Average 8.7%

Median 6.3%

Minimum 0.0%

Standard Deviation 14.0%

Count 602

> 120% 2

∈ 60%, 120% 6

≤ 60% 594

Source: Mexican Finance Ministry
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8. Indicator 2: Debt and Obligations Service Over Free Disposal Income
in 2024 H1 → Payment Capacity

Statistics Values

Maximum 69.6%

Average 2.1%

Median 1.1%

Minimum 0.0%

Standard Deviation 4.3%

Count 602

> 10% 6

∈ 5%, 10% 36

≤ 5% 560

Source: Mexican Finance Ministry
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9. Indicator 3: Short-term Obligations and Suppliers and Contractors
Over Total Income in  2024 H1 → Financial Capacity to Face Short-term 
Obligations

Statistics Values

Maximum 83.2%

Average -8.9%

Median -8.1%

Minimum -354.4%

Standard Deviation 19.1%

Count 602

> 25% 6

∈ 15%, 25% 12

≤ 15% 584

Source: Mexican Finance Ministry
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10. Indicator 4 = Indicator 2 / Indicator 1: Debt and Obligations Service      
Over Public Debt and Obligations in 2024 H1 → Debt Costs

Statistics Values

Maximum 1000.0%

Average 51.6%

Median 18.4%

Minimum 0.0%

Standard Deviation 107.8%

Count 472

> 51.6% 83

∈ 18.4%, 51.6% 153

≤ 18.4% 236

Source: Mexican Finance Ministry
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