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The debate and approval of the 2022 Budget 

has finalized 
 

▪ On Sunday, the Lower House approved the 2022 Spending Budget. With 
this, the approval process of next year’s Budget has finalized 
 

▪ This was done in accordance with the deadline set by the Fiscal 
Responsibility Law, on November 15th   
 

▪ On October 27th, Congress finalized the approval process of the Revenue 
Law, tax code and Federal Rights Law. Regarding the former, the total 
amount of resources stood at $7,088.3 billion, in line with the proposal 
made by the Ministry of Finance 

 

▪ Out of the 1,994 reservations presented, all of them were rejected, with 
the proposal being unchanged relative to the budget outlined by the 
MoF 
 

▪ Specifically, some of the reservations included to provide more 
resources to health and education, create unemployment insurance and 
implement measures against climate change, among many more issues. 
In turn, they proposed cutting some operational expenses as well as 
resources for some key infrastructure projects 

 

▪ As a result, lower resources –relative to the previous year– were 
assigned to the National Election Institute ($4,913 million less), the 
Supreme Court ($65 million less), and the Federal Judiciary Council 
($2,935 million less), among others 

 

▪ Meanwhile, total resources for infrastructure projects will near almost 
$640 billion, with a large portion of this amount in key projects such as 
the Mayan Train, the Dos Bocas Refinery, and works related to the 
Santa Lucía Airport 
 

▪ After this, the proposal is sent to the Executive branch for final approval 
and publication in the Official Gazette (Diario Oficial de la Federación) 
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Main fiscal variables – 2022 
% of GDP 

Variable % of GDP 

Public balance1 -3.5 

Budget revenues 22.5 

Total revenues2 25.2 

Total expenditures 25.2 

Public debt3 51.0 
 

Notes: 1. Measured with the Public Sector  
Borrowing Requirements (PSBR); 2. Takes into  
account revenue from additional debt; 3. Measured 
with the Historical Balance of the PSBR  
Source: Lower House, MoF 

 
 

Deadlines for the 2022 Budget 
Date Concept  

Sep-8 2021 Budget Proposal ✓ 
Oct-20 Lower House approval of 

the Revenue Law 
✓ 

Oct-31 Senate approves the 
Revenue Law 

✓ 

Nov-15 Lower House approval of 
the Spending Budget 

✓ 
 

Source: MoF 
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Relevant statements. 
In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities 
issued by companies that are listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to 
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Guide for investment recommendations. 

 

 

Reference 

  

BUY When the share expected performance is greater than the MEXBOL estimated performance. 
HOLD When the share expected performance is similar to the MEXBOL estimated performance. 
SELL When the share expected performance is lower than the MEXBOL estimated performance. 

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in 
order to consider whether any of the values mentioned in this report are in line with their investment goals, risk and financial position. 
 

Determination of Target Prices 

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, 
including, but not limited to, multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case 
according to the current regulation. No guarantee can be given that the target prices calculated for the securities will be achieved by the analysts of Grupo 
Financiero Banorte S.A.B. C.V, since this depends on a large number of various endogenous and exogenous factors that affect the performance of the issuing 
company, the environment in which it performs, along with the influence of trends of the stock market, in which it is listed. Moreover, the investor must consider 
that the price of the securities or instruments can fluctuate against their interest and cause the partial and even total loss of the invested capital. 

The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or 
completeness. The information, estimations and recommendations included in this document are valid as of the issue date, but are subject to modifications 
and changes without prior notice; Grupo Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to keep the content of this 
document updated. Grupo Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss arising from the use of this report or its content. This document 
may not be photocopied, quoted, disclosed, used, or reproduced in whole or in part without prior written authorization from Grupo Financiero Banorte S.A.B. 
of C.V. 
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