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Disclaimer regarding projections contained herein 

This document contains projections, which involve risks and uncertainties. As 
such, actual results may differ from those projected since many diverse factors 
outside of the control of Petróleos Mexicanos (Pemex) could come into play. 
These external factors include, but are not limited to: 

- Significant national and global political or economic events that produce 
changes in economic and business conditions, including those in 
international prices of crude oil and natural gas, the refining margin and 
exchange rates; 

- Credit rating and limitations on access to financial resources at 
competitive rates and terms; 

- The degree of financial and other kinds of support Pemex receives from 
the Federal Government; 

- Effects of competition; 
- Uncertainties inherent in estimating oil and gas reserves; 
- Technical difficulties; 
- Unfolding of events affecting the energy sector; 
- Changes in the legal and regulatory framework, including fiscal and 

environmental regulations; 
- Natural disasters, accidents, protest and acts of sabotage or terrorism; 
- Cost and availability of proper insurance coverage, and 
- Unforeseen problems that arise during the execution of projects. 

These projections are prepared with the most recent information and, as such, 
are based on what has happened up to the dates indicated in each section. 2022 
figures correspond to closing data available at the date of issuance of this 
document and in some cases should be taken as preliminary. 

Exchange conversions from pesos to US dollars have been used for reference 
purposes. Due to the volatility of the peso-U.S. dollar exchange rate, the parity at 
any date after that cited may be different from the rate used for calculations 
herein.  
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Message from the Chief Executive Officer 

In 2022, a complex global environment, 
which was just beginning to recover its 
dynamism after the COVID-19 pandemic, 
was stressed further by a geopolitical 
conflict disrupting a large part of the 
financial markets and, especially those 
related to the oil and gas industry. 

Undoubtedly, these conditions have 
posed considerable challenges to Pemex 
and in general to other companies in the 
energy sector. However, throughout the 
current government term, Pemex has 
maintained its focus on recovering its 
capabilities and, in these two complicated 

last years, the Company shows signs of being able to achieve that. 

In line with the objective of the Federal Government to move towards energy 
independence and strengthen the finances of the State, Pemex has been able to 
restore reserves while maintaining its hydrocarbon production platform without 
jeopardizing the availability of these products for both national consumers and 
its industry. In this way, our downstream business has driven an increase in 
domestic fuel production, thanks to efforts to restore production infrastructure. 
These efforts come in conjunction with support for the domestic availability of oil 
products through the acquisition of the Deer Park Refinery, soon to be 
complemented by additional production from the Olmeca Refinery. 

No less important is the vision of sustainability Pemex presents in this Business 
Plan, from an ESG (Environmental, Social and Governance) perspective, 
establishes its commitment to continue and reinforce efforts to achieve 
sustainable operations. 

As an integral part of Mexico’s development, Pemex aims to continue to provide 
the certainty of affordable and available energy to the country’s society and 
productive sector. All this, while maintaining its interest in protecting the 
environment, society, and its workers, as part of the company’s long-term viability 
focus. 
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Message from the Chief Executive Officer 

Thus, reaffirming the commitment of oil workers to redouble efforts to continue 
contributing to national energy sovereignty, I am pleased to present the 
Business Plan of Petróleos Mexicanos and its Subsidiary Productive 
Companies 2023-2027. 

 

 

Octavio Romero Oropeza 

Chief Executive Officer 
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Context 

Pemex is the national oil company wholly owned by the Federal Government, 
with its own legal personality, assets, and technical, operational and 
management autonomy. 

Recognized worldwide as one of the most valuable brands, Pemex is one of the 
most important income-generating companies in the country and one of its 
largest taxpayers. 

As a State-owned productive company, Pemex is regulated by its own legislation, 
provided under the Petróleos Mexicanos Law and its associated regulations. The 
company also has an internal regulatory framework that is congruent with the 
corporate governance regime that the Law establishes. 

Pemex’s business purpose is the exploration, extraction, storage, sales, and trade 
of oil and solid, liquid or gas hydrocarbons. 

Historically, Pemex has been Mexico’s most important company, and for most of 
the last 45 years it has produced the highest revenues of any company in the 
country. Although in 2020, it ranked in second place, by 2021 the company had 
regained its usual spot as the top income-generating company in Mexico, 
totaling 1,495,629 million pesos1. In the first half of 2022, earnings stood at 1,162,043 
million pesos, representing 77.7% of the total amount of 2021.  

After a 2020 marked by a significant reduction in demand, reflected in lower 
revenues, signs of recovery began to appear in 2021, with estimated revenue 
increases of around 51% and 64% from domestic and export sales, respectively. In 
the first half of 2022, the process of economic recovery continued, and prices were 
boosted further by the geopolitical conflict between Russia and Ukraine, which 
had positive effects on revenues, with domestic and export sales growing by 71% 
and 79%, respectively, over those recorded in the same period of 2021. 

In terms of brand equity, data, and reports from the consulting firm Brand 
Finance place Pemex near the top of the list of companies with the highest brand 
valuation in Mexico.  In 2022, the company's brand value was estimated at $5.194 
billion, placing it third in the ranking of the most valuable brands in the country2.  

 
1 Annual Rankings “The 500 most important companies in Mexico", 2022, Expansión Magazine. 
2 Annual Report of Mexico's Most Valuable and Strongest Brands, October 2022, BrandFinance, available at: 
https://brandirectory.com/download- report/brand-finance-mexico-50-2022-preview.pdf  

https://brandirectory.com/download-%20report/brand-finance-mexico-50-2022-preview.pdf
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Context 

 Positioning of Pemex3 

 
As such, Pemex continues to be a foundational player in Mexico’s economy, as 
the leading contributor to the public finances of the federal government, and its 
activities throughout the country make it one of the most important factors in 
economic development across many of the regions and economic sectors of 
Mexico. 

Pemex’s main business lines are:  

• Exploration, production and trading of oil and gas. 
• Refining, processing, and trading of petroleum products, natural gas, 

petrochemicals, sulfur; fertilizer production and trading. 
• Treatment, midstream, transportation and storage services for oil products 

and petrochemicals 

 

 

 

 
3 Source: Fortune 500 Global Ranking, 2022, Fortune magazine. Available in: https://fortune.com/global500/. Production and 
refining capacity: US Energy Information Administration, Total oil (petroleum and other liquids) production, 2022 and own year. 
Crude oil and condensate reserves: US Energy Information Administration (EIA), annual crude and lease condensate reserves 
2021. Available in: https://www.eia.gov/international/data/world/petroleum-and-other-liquids/ Own estimates: PMI and PLOG 
with public information. 

• 166th on FORTUNE 500 list of companies with the highest total revenue globally in 2021. 
• 1st on FORTUNE 500 list of companies with the highest total revenue in 2021 in Mexico. 

9th oil and oil products 
trading company in the 
world 

12th in production and 20th in 
crude oil and condensate 
reserves in the world 

11th in refining capacity in the 
world (estimated) 

2nd in installed ethylene chain 
capacity in Mexico 
 
Sole ammonia producer in 
Mexico 

Among the five largest 
hydrocarbon and oil 
product logistics 
companies worldwide  

https://www.eia.gov/international/data/world/petroleum-and-other-liquids/
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Context 

Pemex’s main market-oriented products and services, according to its value 
chain, are:  

 

In accordance with the corporate governance model, Pemex's organizational 
structure, established by the Board of Directors, is composed of three Corporate 
Offices, an Institutional Internal Control Unit, the Legal Office and three 
Subsidiary Productive Companies (SPC): 

 
 Subsidiary Productive Companies 

 

 

REFINING

 Gasoline
 Diesel
 Jet fuel
 Fuel oil

BASIC GAS AND 
PETROCHEMICAL 
PROCESS

 Dry gas

 Ethane

 LP Gas

 Naphthas

SECONDARY 
PETROCHEMICAL 
PROCESS
 Ammonia

 Polyethylenes
 Ethylene oxide
 Monoethylene 

glycol

 Oil

 Gas

 Condensate

Storage and Transport 
of Products

Crude oil Treatment 
and Midstream

Exports / Imports

 Urea
 Phosphates

Activites and Products of Pemex Affiliate Companies

VALUE CHAIN AND MAIN 
PRODUCTS AND SERVICES

Petróleos 
Mexicanos

Pemex 
Exploración y 
Producción

Pemex 
Transformación 

Industrial

Pemex 
Logística

Corporate 
Office of 

Management 
and Services

Corporate 
Finance 
Office

Corporate Office 
of Planning, 

Coordination and 
Performance

Legal Office

Institutional Internal 
Control Unit
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Context 

The Board of Directors of Petróleos Mexicanos (CAPEMEX) is the supreme 
administrative body of the Company and is, among other things, responsible for 
defining the strategic vision of Pemex, its Subsidiary Productive Companies, and 
affiliates, while assuming central management functions and providing the 
overall strategic direction of the Company. 

To support its functions and responsibilities, and to gather the greatest number 
of decision-making criteria, CAPEMEX has five Committees dedicated to 
analyzing information and issuing proposals for improvement actions on 
Pemex's priority issues. In addition, the Board is supported by the Internal Audit 
area, which provides objective and independent audit, review, verification, and 
advisory services designed to add value and improve the company's operations. 

 

Likewise, to carry out some activities, operations, and services needed for the 
fulfillment of its business purpose, Pemex has 41 affiliate companies, and it holds 
a minority interest in 10 other companies. 

In line with the goal of energy self-sufficiency and strengthening its participation 
in the national oil market, in early 2022 Pemex, through its Indirect Subsidiary 
Company P.M.I. Services North America, Inc. acquired the remaining shares 
(50.005%) of Deer Park Refining Limited Partnership, located in Texas in the 
United States, from Shell Oil Company, establishing the new acquisition as an 
Affiliate. Moreover, to strengthen its commercial activities and competitive 
position in the national market of transport and industrial fuels, it created 
Gasolinas Bienestar Petróleos Mexicanos. Regarding the retail LP gas market, 
Gas Bienestar was created during the second half of 2021. 

 

Board of Directors 
of Petróleos 
Mexicanos

Audit Committee

Internal Auditing 
Area

Human Resources 
and Compensation 

Committee

Strategy and 
Investment 
Committee

Acquisitions, Leasing, 
Public Works and 

Services Committee

External Businesses 
Committee
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Context 

During 2021 and the first half of 2022, a time of economic uncertainty and public 
health challenges, Pemex continued to implement the strategy proposed at the 
beginning of the current administration aimed at strengthening its activities in 
upstream. In downstream, the aim is to continue with the restoration program 
and to finish the construction of the Olmeca Refinery to recover and expand its 
crude oil processing capacity.  

At the end of 2021, the production of liquids (crude oil and condensates) stood at 
one million 736 thousand barrels per day, a figure that does not include the 
production of partners, while the National Refining System (NRS) processed an 
average of 712 thousand barrels of crude oil per day4 which, even though the 
number is still below proposed targets, it nonetheless reflects the reversal of 
negative trends in recent years for these indicators. During the first half of 2022, 
the positive trend continued in these operational variables, with an average 
production of liquids without including production of partners coming in at 1 
million 755 thousand barrels per day, and crude processed by NRS at 809 
thousand barrels per day. 

These efforts allowed Pemex to record an EBITDA margin of 33%5 in 2021 and of 
40% in the first half of 2022, both competitive levels as compared to those 
registered in the oil industry by comparative companies. 

During the current administration, the Federal Government has promoted 
changes towards more equitable fiscal conditions for Pemex. As a result, the 
Mexican Congress approved reductions in the applicable rate on Profit Sharing 
Duty (DUC in spanish), the company’s main tax burden, which has been reduced 
from 65% to 58% in 2020; then down to 54% in 2021 and to 40%6 for 2022 and 2023. 

The Federal Government's commitment to supporting the energy sector, and in 
particular its support for Pemex through capital injections to amortize the 
company’s debt, is in line with PEMEX’s criteria of financial discipline and efficient 
management of its leverage. 

In addition to these actions, capital discipline has allowed Pemex to reduce the 
acquisition of new debt significantly, allowing the Company, in 2019 and 2020, to 
reduce its debt liabilities to a level significantly lower than those recorded in the 
period 2014-2016. At the end of 2021, the debt balance stood at 109,296 million 

 
4 Source: Institutional Database. 
5 Pemex EBITDA: Earnings before interest, taxes, depreciation and amortization, impairment, undeveloped wells, and net cost 
of the benefit to employees’ net of pension payments. 
6 Decree issuing the Federal Income Law of the Federation for the Fiscal Year of 2022, Official Gazette: November 12, 2021. 
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Context 

dollars, of which 321,924 million pesos was domestic debt, an amount 29,516 
million pesos higher than that observed as of December 31, 2020. However, with 
regards to the external component, a net debt reduction of 4,913 million dollars 
was recorded. The trend of debt reduction continued in the first half of 2022. As 
of June 30, 2022, the preliminary debt balance stood at 108,093 million dollars, a 
net debt reduction of 1,203 million dollars compared to the end of 2021. 

Although there are signs of recovery in some indicators versus 2020 figures, 
Pemex continues to focus its efforts on addressing its greatest challenges, such 
as the management of the company’s debt and the oil products production, the 
latter leading to a high dependence on imported finished products. 

  

  

 

 

 

 

  

 



 

Plan de Negocios de Petróleos Mexicanos y sus Empresas Productivas Subsidiarias 2023-2027  142 
 

2 

National Energy Policy 



 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 16 

National Energy Policy 

Through the National Development Plan, the Federal Government prioritizes its 
policy and strategic objectives for a fixed six-year term. As such, this plan 
represents the starting point that allows the public administration to define 
sectoral, institutional, and regional programs to ensure its fulfillment. 

The National Development Plan 2019-20247 (NDP) is structured along three 
central pillars: economic, social, and environmental, and cultural. In the economic 
pillar, the NDP establishes rescuing Pemex and the Comisión Federal de 
Electricidad (CFE) as a strategic action to reactivate them as levers of national 
development. 

Recognizing the importance of oil production in the country, the NDP sets as a 
priority the restoration of existing refineries and the construction of new refining 
capacity. In general, it points towards the modernization of infrastructure and, in 
tax matters, proposes a review of Pemex's tax burdens. This comes in conjunction 
with significant support for the agricultural sector through restoring fertilizer 
production plants. 

The NDP establishes, among others, the eradication of fuel theft, confronting this 
issue from a social, security and legal standpoint. Offering legal certainty, 
honesty, transparency, and clear rules, the NDP expresses the Government of 
Mexico’s openness to national and foreign private investment. 

Under this perspective, the strategy of Pemex presented in the 2021-2025 
Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies8, 
was aimed at preserving the long-term viability of the company, with reserve 
restitution levels in line with an optimized production platform, prioritizing 
projects that add more value to exploration and production activities, and those 
oriented to expand and recover midstream processing capacity. 

It is important to note that within the framework of the National Economic 
Recovery Agreement, the government identified infrastructure projects that 
could be executed in partnership with the private sector. In this sense, private 
companies are currently investing in the construction of an ethane terminal, and 
Pemex is developing financing arrangements for the construction of the Tula 
coker plant. 

 
7 National Development Plan 2019-2024; Official Gazette of the Federation: July 12, 2019. 
8 Approved by the Board of Directors of Petróleos Mexicanos on March 22, 2021, through Resolution CA-021/2021. 
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National Energy Policy 

Reaffirming the strategy proposed in the Business Plan, Pemex and the 
Government of Mexico presented the actions for the company’s recovery9, 
prioritizing Mexico's interest in the management of hydrocarbon resources and 
attaining energy self-sufficiency. 

In terms of environmental performance and energy efficiency, the vision 
established by the head of the sector places special emphasis on improving the 
energy efficiency of economic activities and reducing greenhouse gas emissions 
associated with power generation and the transportation sector. 

Specifically, the Transition Strategy to Promote the Use of Cleaner Technologies 
and Fuels10 establishes a strategy that, without compromising economic growth, 
pursues the long-term stabilization of the country’s energy consumption (by 
2050) through energy efficiency, technological improvements, electrification of 
all sectors, and urban regulation and restructuring. 

In June 2022, at the Forum of Major Economies on Energy and Climate, convened 
by the President of the United States, Mexico stated its policies for reversing 
climate change11. 

With regards to hydrocarbons, actions were put in place to reduce methane gas 
emissions in exploration and production processes. Also, projects were set for the 
construction of the coking plants in Tula and Salina Cruz refineries to reduce fuel 
oil production and generate more efficient fuels such as gasoline and diesel. In 
addition to these projects, Pemex works in the restoration of the NRS and in the 
construction of the Olmeca Refinery with more modern and efficient technology. 

These actions not only contribute to the objective of energy security set by the 
Federal Government, but also to improvements in Pemex's environmental and 
energy performance through enhanced operational efficiency and increased 
production of higher value oil products. 

 
9 10 tasks for the strengthening of Pemex presented on December 28, 2021 by the CEO of Petróleos Mexicanos. 
10 Secretariat of Energy; Transition Strategy to Promote the Use of Cleaner Technologies and Fuels; Official Journal of the 
Federation, February 7, 2020. 
11 Message from President Andrés Manuel López Obrador at the Forum of Major Economies on Energy and Climate. Decalogue 
of the actions that are being implemented in the fight against climate change. June 17, 2022. 
https://www.gob.mx/presidencia/es/articulos/version-estenografica-mensaje-del-presidente-andres-manuel-lopez-obrador-
en-el-foro-de-las-principales-economias-sobre-energia-y-clima?idiom=es 

https://www.gob.mx/presidencia/es/articulos/version-estenografica-mensaje-del-presidente-andres-manuel-lopez-obrador-en-el-foro-de-las-principales-economias-sobre-energia-y-clima?idiom=es
https://www.gob.mx/presidencia/es/articulos/version-estenografica-mensaje-del-presidente-andres-manuel-lopez-obrador-en-el-foro-de-las-principales-economias-sobre-energia-y-clima?idiom=es
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External Analysis 

3.1 Global energy supply 

While renewable energy sources are growing as a portion of the world's primary 
energy supply, fossil fuels continue to be the main source. In 2019, the share of 
fossil fuels was over 80%. This figure represents a reduction from the maximum 
share of 87% recorded in 197312. This long period of time evidences a low rate of 
substitution of hydrocarbons as a major source of energy. In recent years, 
however, the use of energy from renewable sources has undergone significant 
growth on the strength of global efforts and policies to counteract climate 
change. 

Global energy supply 1971 - 2019, 
EJ (ExaJoules) 

Share by energy source, 2019   

  

Energy policies worldwide have rapidly evolved towards general decarbonization 
and reduction in fossil fuel consumption, coupled with use of clean energy 
alternatives and a drive toward energy efficiency. The International Energy 
Agency (IEA) proposes energy scenarios based on the policies established in 
recent years. Thus, the 2016 Stated Policies Scenario (STEPS) presents projections 
in energy demand reflecting the declared targets of governments around the 
world13 in that year, all of which projected growth in the consumption of all fossils 
fuels until 2050. 

 

 
12 World total energy supply by source, 1971-2019 https://www.iea.org/data-and-statistics/charts/world-total-energy-supply-by-
source-1971-2019 
13 International Energy Agency, 2016, World Energy Outlook 2016, https://www.iea.org/reports/world-energy-outlook-2016  
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External Analysis 

In contrast, the STEPS scenario of 2022 projects a reduction in all uses fossil fuels 
as we move toward 2050. For crude oil, the reduction is projected from 2030 on, 
and for coal the decline is to start in this decade. If these scenarios become a 
reality in the period under analysis, it would be the first time such a reduction is 
recorded since the beginning of the Industrial Revolution. 

Thus, IEA14 projects scenarios in which the renewables share of the energy supply 
reflects the intensity of the measures proposed to promote each type of 
renewable: 

World Energy Outlook Scenarios 2022 
Share of renewables, oil and gas in the supply of energy  

percentage (%) 
Scenario 2021 2030 2050 

 Renewable 
Crude and 

gas 
Renewable 

Crude and 
gas 

Renewable 
Crude and 

gas 
STEPS 12  52  17  51  29  47  
APS   22  49 51 31 
NZE   31  46  70 15 

Scenarios: STEPS: declared policies; APS: commitments announced; NZE: net zero emission. Oil and gas consider natural gas 
consumption with CO2 capture and storage. 

 
The difference in the efforts required to reach global net-zero emissions (NZE) 
versus maintaining the current level of greenhouse gas emissions (STEPS) is 
huge and requires a comprehensive global reorientation of the economy and 
society. The STEPS scenarios (current policies) have not been met by any country 
within the proposed timetables, and it has been estimated that these scenarios 
would generate an increase of about 2.5°C in the average temperature of the 
planet. For the scenario of announced commitments (APS), an increase of 1.7°C is 
estimated and only the NZE scenario would with any likelihood (50%) achieve a 
global increase of temperature of less than 1.5 °C, a target in line with the Paris 
Climate Agreement. 

3.2 Economic Outlook 

The COVID-19 global pandemic marked the behavior of the global economy in 
2020 and 2021. The contraction of economic activity recorded in practically all the 
economies of the world was unprecedented both in terms of reach and impact. 

Once the world was able to access vaccines to reduce the effects of this disease 
and, depending on the immunization coverage, signs of recovery began to be 

 
14 International Energy Agency, 2022, World Energy Outlook 2022, Executive summary, https://www.iea.org/reports/world-
energy-outlook-2022/executive-summary  

https://www.iea.org/reports/world-energy-outlook-2022/executive-summary
https://www.iea.org/reports/world-energy-outlook-2022/executive-summary
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External Analysis 

observed by 2021, although not unaffected by both geopolitical and 
epidemiological shocks. In this context, the recovery of economies reflected 
inequalities in the world, regarding access to vaccines and the asymmetrical 
economic strength of countries of the road to economic recovery. 

In 2021, the world economy showed a recovery driven largely by countries with 
advanced economies, such as China and India and, to a lesser extent, by 
emerging economies. According to the International Monetary Fund (IMF)15, 
global Gross Domestic Product (GDP) grew at a rate of 6%. In the case of Mexico, 
the National Institute of Statistics and Geography (INEGI) reported 2021 GDP at 
adjusted prices of 5% versus GDP in 2020, a positive result, no doubt, but lower 
than the estimated global and regional average for Latin America, the latter 
growing at 6.9% in 2021. 

For the second quarter of 2022, INEGI reported GDP growth of 1.9%16. According 
to the IMF, Mexico is expected to recover 2019 GDP levels by 2022 to 2023. 

Although the return to normality has not yet been fully reflected in the 
reactivation of global supply chains, there has been a reactivation of conflicts 
involving geopolitical, commercial, and economic alliances around the world. 
These situations exert important impacts on the way in which the global supply 
chain recovers. Among the most important conflict we might mention are the 
ongoing tensions between China and the United States (US) and, since 2022, the 
Russia-Ukraine war.  

These events are reflected in inflationary signals unknown for decades, 
generated mainly by increases in energy costs, food, and pressures in supply 
chains.  

In the United States, inflation is expected to hit 6%; and in Germany it could reach 
10% and almost 20% in food. In Mexico, according to the Organization for 
Economic Cooperation and Development (OECD), inflation could touch 8%17 by 
the end of 2022. Most central banks have raised their benchmark rates to control 
inflation. According to the IMF, these measures increase the cost of holding debt 
and financing which could produce debt servicing stress on the most indebted 
advanced and emerging economies.  

 
15  World Economic Outlook, Countering the cost-of-living crisis, October 2022, 
https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022   
16  INEGI Gross Domestic Product, Fourth quarter of 2021, https://www.inegi.org.mx/app/saladeprensa/noticia.html?id=7209, 
Gross Domestic Product, Second  quarter of 2022, https://www.inegi.org.mx/app/saladeprensa/noticia.html?id=7566  
17 OECD Economic Outlook, Interim Report September 2022, https://www.oecd.org/economic-outlook/september-2022/   

https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022
https://www.inegi.org.mx/app/saladeprensa/noticia.html?id=7209
https://www.inegi.org.mx/app/saladeprensa/noticia.html?id=7566
https://www.oecd.org/economic-outlook/september-2022/
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The political and financial measures against Russia, with large transnational 
companies announcing their withdrawal from the country, have served as far as 
possible to reduce demand for Russian products.  

The intentions of European countries to reduce purchases of Russian natural gas 
and the search to replace the supply to meet regional demand have driven an 
increase in the prices of this fuel, leading as well to agreements to increase 
imports of liquefied natural gas (LNG) from the United States and other 
producers, as well as the implementation of plans to increase the capacity of LNG 
terminals. Likewise, other electricity generation technologies that do not depend 
on natural gas, such as nuclear or even coal generation, are receiving incentives. 

The implications of the Russia-Ukraine war impact not only the energy market, 
but also other markets such as the agriculture and fertilizers sectors. 

In line with the Mexican government's consistent debt management and 
macroeconomic policies contributing limiting economic imbalances caused by 
the pandemic, the leading rating agencies (Moody’s, Standard & Poor’s, HR, and 
Fitch) have confirmed an outlook of stable to negative, with S&P and HR 
continuing in 2022 to rate Pemex debt as investment grade18.  

For the first time, the credit rating of Moody's and Fitch includes the impact of 
ESG considerations, which is negative to strongly negative. 

3.3 Crude oil market 

The international markets for crude oil and its derivatives constitute the most 
important references for companies in the sector in terms of decisions that 
define the level and orientation of their investments. 

At the beginning of 2020, the Russia-Saudi Arabia trade war caused a significant 
drop in international crude oil prices, which led the Organization of Petroleum 
Exporting Countries (OPEC) and other oil producers to reach an agreement in 
April to cut production and thereby stabilize the market. 

The effect of these measures was totally nullified by the declaration of the COVID-
19 pandemic and the measures implemented practically worldwide, which 
pulled the rug from under energy demand and collapsed economic activity. 

 

 
18 Pemex, Credit Ratings 2022,https://www.pemex.com/en/investors/debt/Paginas/credit-ratings.aspx  

https://www.pemex.com/en/investors/debt/Paginas/credit-ratings.aspx
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World crude oil prices recorded extraordinarily low levels, driven by the saturation 
of storage capacity and high speculation in this commodity. West Texas 
Intermediate futures, settled at -$37.63 per barrel on April 20, 2020. Likewise, the 
Mexican Crude Oil Basket (MCOB) in April 2020 recorded an average price of 17.1 
dollars per barrel19, a price not seen since the beginning of the first decade of the 
XXI century. 

In 2021, with the recovery of global oil demand driven largely by widespread 
vaccination against COVID-19, the average price of the MCOB reached 65.31 
dollars per barrel, a value 45% higher than that observed in 202020.  

U.S. producers focused on delivering higher shareholder earnings in 2021 (rather 
than cash reinvestment), which exerted a positive impact on stabilizing prices, 
while keeping US production below the pre-pandemic levels, a situation that 
slowed growth in supply below that of demand. The end of 2021 saw a slight 
decline in the crude oil prices due to the plans of the major consumer countries 
to release strategic reserves of oil and the emergence of several variants of the 
SARS CoV-2 virus. This price retreat also impacted the recovery of the global 
economy and the demand for oil. 

In the first half of 2022, because of the effects of Russia's invasion of Ukraine, 
which generated uncertainty about Russian energy supply on the international 
market, the price of MCOB reached all-time highs. Prices have been supported 
by low global crude oil and oil products inventories, discipline in non-OPEC+ 
production, and lower-than-expected output of OPEC+ crude oil. The average 
price of the MCOB attained in the first half of 2022 was 97.81 dollars per barrel, 
with a spike of 119.62 dollars per barrel recorded on March 8, 2022, the highest 
level since July 2008.  

 
 
 
 
 
 
 
 
 
 
 

 
19 Source: Institutional Database (BDI) 
20 Source: BDI 
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Price of Mexican Crude Oil Basket21 
(Dollars per barrel) 

 

High oil prices and favorable global economic recovery data observed at the end 
of 2021, in conjunction with all-time high prices in 2022 and tight monetary 
policies by most central banks have led to a rethinking of targets. This is largely 
because the current outlook for economic growth has scaled back worldwide 
and, within its effects, the destruction of demand stands out, without ruling out 
the latent risks of the pandemic. 

In general, market analysts expect oil prices to continue to be highly volatile, 
largely due to geopolitical factors in Eastern Europe, though also affected by 
expectations for crude oil production from OPEC+ and non-OPEC countries, 
global crude oil inventory, the degree of demand destruction and the outlook for 
slower growth in the global economy. 

Regarding crude oil supply, in 2021, the United States, Russia and Saudi Arabia 
accounted for almost 40% of world production22. According to the IEA, the US and 
Russia are also the main producers of natural gas. In 2020, they accounted for 
more than 40% of world production of this hydrocarbon23. Mexico contributed to 
8% of world production.  

In the US, the high activity in unconventional oil fields has earned it first place 
among crude oil producers of crude oil in the world over the last three years; 
however, the breakeven price of these wells is high, so their production is strongly 
tied to the crude oil price. In 2021, Mexico was among the top 15 liquid-producing 

 
21 Source: Pemex, Statistical yearbook 1996 and Banco de México, price of the Mexican crude oil basket (dollars per barrel). 
22 US Energy information Administration: Crude Oil and Oil Products explained. Where our oil comes from. 2022. 
https://www.eia.gov/energyexplained/oil-and-petroleum-products/where-our-oil-comes-from.php 
23  International Energy Agency, natural gas production (EJ); 2020; http://energyatlas.iea.org/#!/tellmap/-1165808390  
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countries (crude oil, condensates, and gas liquids) in the world24, with an average 
production of 1.8 MMbd over the last five years. 

Top 15 oil producers, 202125 
(Crude and liquids, million barrels per day) 

 

Economic conditions into 2023 point to a likely global recession partly driven by 
high interest rates that reduce demand and put pressure on crude oil prices. 
Producing countries tend to reduce their production to drive up prices to meet 
their obligations. 

The influence of COVID-19 on the global economy continues but given lower 
fatality levels and high vaccination coverage (except in Africa), it is losing 
relevance in the short term. In general, activities such as consumption and 
transportation are no longer affected by pandemic control measures, which, in 
turn, is reflected in the recovery of energy demand. 

The impact of restrictions on Russian oil exports has been limited so far, but 
pressure will continue to mount especially in view of the European Union's 
decision to seize Russian crude imports entering by ship as of December 2022, 
and refined products26 as of February 2023. The implementation of these 
measures is also a challenge for European countries since a large supply of 
intermediate distillates comes from Russia. 

 

 
24  Energy Information Administration, Total oil (petroleum and other liquids) production, 2022  
25 US Energy Information Administration, Total oil (petroleum and other liquids) production, 2022.  
26 European Commission; Sanctions adopted following Russia’s military aggression against Ukraine; sixth package; 3 june 2022, 
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-
aggression-against-ukraine_en  
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This may constitute an opportunity window for Pemex's fuel oil since the export’s 
growth of Gulf Coast refineries to Europe to replace Russian diesel could increase 
Mexican fuel oil the demand to blend with lighter crude oil in refineries with 
coking configurations. 

Ukraine is receiving strong economic support from the United States and Europe. 
Estimated US aid alone amounted at a quarter of Ukraine's gross domestic 
product in 202127.  Expectations for a long-term conflict are growing and impacts 
on the crude oil markets will potentially persist in the medium, and long term.  

The partial mobilization of reservists and the incorporation of territories occupied 
by Russia, as well as Ukraine’s formal application for admission to the North 
Atlantic Treaty Organization (NATO) reduce the likelihood of a negotiated 
solution in the short or medium term. As such, any hope for future mitigation of 
the impact of this conflict on the world economy seems slim. 

On the other hand, in Mexico, despite the boost that the Energy Reform intended 
to give the sector, by allowing and encouraging the participation of private 
investment in upstream activities, significant production growth by privates 
failed to materialize, and Pemex prevails as the main producer of hydrocarbons. 
As of the third quarter of 2022, Pemex accounted for 97% of national production. 

The implementation of the Energy Reform required the restructuring of the legal 
and regulatory framework of the sector and the creation of coordinated 
regulatory bodies within the executive branch. Among these, the National 
Hydrocarbons Commission (NHC), which enjoys technical autonomy, and was 
created to regulate, supervise, and evaluate upstream activities.  

With the technical advice of this regulatory body, the Secretariat of Energy 
(SENER) grants Entitlements and Contracts to develop exploration and 
extraction activities of the nation’s hydrocarbons. The NHC establishes a series of 
instruments that include guidelines and technical and administrative provisions, 
among others, which Pemex and private operators must observe. 

During 2021 and until July 2022, the NHC has published reforms and new 
guidelines in the Official Gazette of the Federation, among which we find: 

 
27 U.S. Government Publishing Office, 2022, Ukraine Democracy Defense Lend-Lease Law of 2022; World Bank, 2022, Ukraine 
GDP (current USD), https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=UA;  Responsible Statecraft, Ben 
Freeman & William Hartung, 2022, Putting Biden’s new whopping $33B Ukraine package into context, 
https://responsiblestatecraft.org/2022/04/28/putting-bidens-new-whopping-33b-ukraine-package-into-context/  

https://www.govinfo.gov/content/pkg/PLAW-117publ118/pdf/PLAW-117publ118.pdf
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=UA
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=UA
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=UA
https://responsiblestatecraft.org/2022/04/28/putting-bidens-new-whopping-33b-ukraine-package-into-context/
https://responsiblestatecraft.org/2022/04/28/putting-bidens-new-whopping-33b-ukraine-package-into-context/
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• Second reform of the Technical Provisions for the Use of Associated 
Natural Gas in Hydrocarbons Exploration and Extraction. 

• Second reform to the Guidelines that regulate the procedure of 
quantification and certification of Nation’s Reserves. 

• Fourth reform to the Technical Guidelines on the Measurement of 
Hydrocarbons. 

• Second reform to the Guidelines that regulate the Exploration and 
Development Plans for Hydrocarbons Extraction. 

• Issuance of Technical Guidelines on Hydrocarbon Collection. 
• Issuance of Prospective and Contingent Resource Guidelines. 

3.4 Natural Gas Market 

The invasion of Ukraine, in addition to representing a political and humanitarian 
crisis, triggered an energy supply crunch, i.e., a drastic reduction in the supply of 
natural gas to the European Union that Russia made in response to the economic 
sanctions imposed against it. 

The United States and Russia are the world's leading gas producers and 
consumers; in 2021 together, they accounted for 40% and 30%28, respectively. In 
view of the importance of Russia to the supply of this fuel, there has been a 
significant impact on international markets, especially in Europe, where imports 
of natural gas of several countries are almost exclusively from Russia. 

Events in Europe have caused the supply of this fuel to be uncertain. Although 
with differing intensity, this crunch has driven increases in international prices, 
notably the European market directly affected by the conflict. Thus, from October 
2021 to October 2022 the Henry Hub price (of the United States) registered daily 
average spot prices fluctuating between 3.3 USD/MMBtu and 9.8 USD/MMBtu, 
while the weekly average of the price Title Transfer Facility (TTF, of Europe) 
fluctuated between 20 and 100 USD/MMBtu29, 30; without  quarterly FTT averages 
moving above 60 USD/MMBtu.  

 

 
28 BP Energy Outlook 2022.  
29 Weekly trend of natural gas and LNG prices Global LNG Hub. 24 Octubre 2022. https://globallnghub.com/weekly-trend-of-
natural-gas-and-lng-prices-24.html, ICE Endex Dutch TTF Gas Futures, https://www.theice.com/products/27996665/Dutch-TTF-
Gas-Futures/data?marketId=5460494&span=3 
30 Daily European month-ahead and Asian spot LNG prices, January - April 2022, https://www.iea.org/data-and-statistics/charts/daily-
european-month-ahead-and-asian-spot-lng-prices-january-april-2022    

https://globallnghub.com/weekly-trend-of-natural-gas-and-lng-prices-24.html
https://globallnghub.com/weekly-trend-of-natural-gas-and-lng-prices-24.html
https://www.iea.org/data-and-statistics/charts/daily-european-month-ahead-and-asian-spot-lng-prices-january-april-2022
https://www.iea.org/data-and-statistics/charts/daily-european-month-ahead-and-asian-spot-lng-prices-january-april-2022


 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 28 

External Analysis 

Europe has offset the sharp loss of Russian gas supply through LNG31, imports 
from the United States, making the latter its largest supplier, while strongly 
bolstering the development of its infrastructure. According to a report by the 
Energy Information Administration (EIA), three new LNG terminal projects were 
added on the U.S. Gulf Coast to increase export capacity. The projects under 
construction include the Golden Pass, Plaquemines, and Corpus Christi Stage III 
terminals32. 

For its part, the domestic market in Mexico has exhibited steady growth, 
bolstered by the robust supply of shale oil in the United States that has brought 
favorable electricity prices for industry, placing North America as the region with 
the lowest natural gas prices in the world, especially favorable when compared 
to prices in Europe and Asia (Korea and Japan). 

Since 2010, domestic demand for natural gas has held at an average growth rate 
of 2%; The oil, industrial and power sectors account for 98% of consumption, the 
latter standing out with a 50% share of total consumption33. The growth in 
demand in the power sector has largely come on the strength of conversions and 
new combined cycle power plants of commissioned by the Comisión Federal de 
Electricidad (CFE). 

The significant growth in demand for electricity generation led CFE to develop 
natural gas pipelines, for both the import and distribution to its power plants. 
Taking advantage of this capacity, CFE’s affiliate CFE Energía has become one of 
the main importers and marketers of natural gas in Mexico. 

Pemex net gas production has recorded constant decrease, reflected in a scant 
availability for commercialization, which, in conjunction with the effects of the 
Energy Reform, forcing the Company to give up 70% of its portfolio of contracts, 
has led the company to lose domestic market share. The demand met by Pemex, 
however, requires the company to complement its production with imports. As 
such, it is important to note that Pemex projects a significant recovery in its 
production on the strength of its new field projects, yielding a reduction in 
imports. 

 

 
31 International Energy Agency. Gas Market Report, Q4 2022. https://www.iea.org/reports/gas-market-report-q4-2022  
32 US Energy Information Administration. U.S. LNG export capacity to grow as three additional projects begin construction. 
September 6, 2022. 
33 Source:  Energy Information System, SENER (SIE). 

https://www.iea.org/reports/gas-market-report-q4-2022
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3.5 Oil products 

Globally implemented restrictions on travel for activities considered non- 
essential during the pandemic exerted broad impact on the demand for 
gasoline, diesel, and jet fuel. Low levels of demand and the growth of inventories 
led companies to significantly reduce production. In 2020, at its lowest point, the 
percentage of average refinery utilization globally nearly reached 60%34. 

Once pandemic control measures were relaxed volatile energy markets led 
refineries to operate at the maximum output level allowed by crude availability. 
In 2022, the high profits35 of oil companies triggered proposals for extraordinary 
taxes to finance energy support mechanisms for consumers, especially in the 
European Union36, though less so in the US. 

Due to its energy efficiency and thermal performance, diesel is the preferred fuel 
in freight transport, power self-generation and several other industrial 
applications. Global demand for diesel has grown accordingly.  

Projected growth for 2019, was even by 2020-2022 unfulfilled, because of the 
economic recession caused by the COVID-19 pandemic. This situation is 
exacerbated by the Russia-Ukraine war and associated sanctions, mainly in the 
European Union, which have curbed consumption and prevented Russian 
energy supply in the market. These factors and the prospect of global recession 
have led to a lowered outlook for global diesel demand in 2023. In the best-case 
scenario, global crude demand is expected to grow by 12% until 2026 with respect 
to the lowest point in 2020, driven largely by growth in demand for derivatives37. 

In the longer term, the impact of environmental regulatory trends, especially 
those promoted by developed countries, and the development of electric cargo 
transports, are likely to impose even more constraints on the use of fossil fuels in 
general and diesel, though in sectors that carry heavy freight, i.e., marine and rail 
transport, decarbonization will not be so easy to achieve. 

 

 
34 UN chief pushes windfall tax to ease high prices, Argus, September 2022, https://www.argusmedia.com/en/news/2372627-un-
chief-pushes-windfall-tax-to-ease-high-prices  
35 TotalEnergies sees 'exceptional' refining result in 2Q, Argus, July 2022. https://www.argusmedia.com/en/news/2351166-
totalenergies-sees-exceptional-refining-result-in-2q  
36 UN chief pushes windfall tax to ease high prices, Argus, September 2022, https://www.argusmedia.com/en/news/2372627-un-
chief-pushes-windfall-tax-to-ease-high-prices  
37 IEA, 2021, Oil demand forecast, 2010-2026, pre-pandemic and in oil 2021, https://www.iea.org/data-and-statistics/charts/oil-
demand-forecast-2010-2026-pre-pandemic-and-in-oil-2021  

https://www.argusmedia.com/en/news/2372627-un-chief-pushes-windfall-tax-to-ease-high-prices
https://www.argusmedia.com/en/news/2372627-un-chief-pushes-windfall-tax-to-ease-high-prices
https://www.argusmedia.com/en/news/2351166-totalenergies-sees-exceptional-refining-result-in-2q
https://www.argusmedia.com/en/news/2351166-totalenergies-sees-exceptional-refining-result-in-2q
https://www.argusmedia.com/en/news/2372627-un-chief-pushes-windfall-tax-to-ease-high-prices
https://www.argusmedia.com/en/news/2372627-un-chief-pushes-windfall-tax-to-ease-high-prices
https://www.iea.org/data-and-statistics/charts/oil-demand-forecast-2010-2026-pre-pandemic-and-in-oil-2021
https://www.iea.org/data-and-statistics/charts/oil-demand-forecast-2010-2026-pre-pandemic-and-in-oil-2021
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Meanwhile, the demand for gasoline erased by the pandemic has recovered 
almost completely in 2022, and it is expected to resume its pre-pandemic pace 
in the short term, albeit somewhat attenuated by the decarbonization trends in 
the transport sector, whose impact in Mexico is expected to be slight in the short 
and medium terms. 

Commercial passenger air travel constitutes the leading demand for jet fuel. 
After nearly shutting down operations during April and May 2020, when 
passenger traffic globally fell by 58% year over year38, the aviation industry made 
a strong recovery in 2021 due to general economic reactivation, the reopening of 
international destinations, and growing confidence of passengers wishing to 
travel39. 

In 2022, the demand for jet fuel was practically normalized; however, the airline 
industry globally will continue to face volatility risks associated with high prices 
of jet fuel, potential outbreaks of COVID-19 in Asian markets, and high, 
widespread global inflation. 

In Mexico, the implementation of the Energy Reform was a turning point in the 
composition of the domestic oil products market. The incentives offered to 
attract private investment led to the development of storage infrastructure and 
the migration of Pemex franchise gas stations to other brands, which, despite 
having increased their share, still lag Pemex brand gas stations that are by far the 
most numerous throughout Mexico. 

As of June 2022, Pemex franchise recorded 6,673 gas stations, which, although 
lower than the amount seen in December 2021, represents a smaller decrease 
than the observed in previous years. The growth of brands other than Pemex in 
retail marketing does not necessarily mean a loss of Pemex's market share since 
most of gas stations under other brands continue to be supplied by Pemex 
products. 

 
 
 
 
 
 
 

 
38 World Civil Aviation Statistics, International Civil Aviation Organization (ICAO), 
https://datos.bancomundial.org/indicator/IS.AIR.PSGR 
39 Recovery of passenger demand continued in 2021, although affected by the omicron strain, IATA press release 5, January 25, 
2022. https://www.iata.org/contentassets/dba793fd31254092add09b4f4cbca1eb/2022-01-25-02-sp.pdf 

https://datos.bancomundial.org/indicator/IS.AIR.PSGR
https://www.iata.org/contentassets/dba793fd31254092add09b4f4cbca1eb/2022-01-25-02-sp.pdf
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Gas stations in Mexico40 
 

 

Brands other than Pemex with 
the largest number of gas 

stations 
 

No. Brand Stations 
1 G500 514 
2 BP 504 
3 Mobil 499 
4 Repsol 259 
5 Shell 244 
6 Total 225 
7 Chevron 223 
8 Arco 209 
9 Gulf 142 
10 Valero 136 

 

 
In contrast to an unfavorable regulatory environment for Pemex, private 
companies enjoyed conditions that incentivized their interest and supported 
their investments in storage and distribution capacity and their incursion in oil 
products retail, focusing on the most attractive regions and driving away Pemex 
market share. 

In addition to the foregoing, the Tax Administration Service (TAS) has detected 
gasoline and diesel imports under tariff headings that do not pay the Special Tax 
on Production and Services (STPS), a situation that has a serious impact on the 
treasury, while constituting unfair competition for both Pemex and the legally 
established concessionaires.  

According to the TAS, in 2021 STPS tax revenues on petroleum imports in customs 
decreased 58,078 million pesos compared to the previous year, which, would 
suggest oil smuggling equivalent to 102 MMb, fully 27% of all domestic sales and 
38% of legal imports of these fuels41. For the first half of 2022, the TAS estimated 
a 43% decrease in the volume of fuels entering illegally (26.4 MMb), since the 
application of fiscal stimuli implemented to contain inflation provided a total 
subsidy for STPS, which disincentivized this sort of tax evasion42. 

 
40 Source: 2019-2021: data to December 31 of each year. 2022, data to June. Pemex franchise gas stations: Institutional Database 
only includes gas stations of the Pemex franchise at the end of each period. Private brand gas stations: 1) Refers to the permits 
for the sale to the public of gasoline and/or diesel, in force at the end of each period; Reports "Snapshot of the gasoline sector 
in Mexico”; December 2019, 2020, 2021 and 2022, Petro Intelligence, and 2) Brands other than Pemex with more gas stations, 
Report: "Snapshot of the gasoline sector in Mexico" June 2022, PetroIntelligence. 
41 Tax and Management Report, fourth quarter, 2021, Tax Administration System. 
42 Tax and Management Report, second quarter, 2022, Tax Administration System. 
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In 2020, the measures implemented to contain the pandemic and the resulting 
economic effects represented a significant constraint on mobility, which was one 
of the main domestic demand destructors for jet fuel, gasoline, and diesel.  

Although 2021 brought early signs of recovery, the year still recorded the highest 
prices of gasoline and diesel since the deregulation of prices in 2017, which in 
2022 have continued to trend upward due to the geopolitical events mentioned 
previously. To contain retail prices, throughout 2021 the Secretariat of Finance 
and Public Credit implemented a fiscal stimulus policy that granted benefits on 
STPS43, especially for regular gasoline, which exerts the greatest single effect on 
inflation, because its frequent use by consumers.  

For 2022, mainly due to the increase in international benchmark prices, derived 
from the Russia-Ukraine conflict, the STPS fiscal stimulus policy for gasoline and 
diesel was continued, and in the first semester of the year it provided for total tax 
exemption as well as a complementary stimulus44. 

It is important to mention that the coordinated efforts of SENER, ERC, TAS and 
the Agency for Security, Energy and Environment (ASEE), among others, to 
monitor compliance with the legal framework and additions to the 
Hydrocarbons Law45, have made it possible to identify and sanction improper 
activities and operations of licensees in the supply chain and commercialization 
of oil products. Over the course of 2020 and 2021, the current import permits 
remained practically unchanged, and the launch of new projects within the legal 
framework allowing import of oil products was hardly observed. 

On the other hand, regarding the provisions of NOM-016-CRE-201646, which 
addresses unification of diesel quality for metropolitan areas (Valle de México, 
Guadalajara, and Monterrey) and for the rest of the country, the legal framework 
provides that from January 2025, only ultra-low sulfur diesel (UBA)47 shall be sold 
in the country to which end Pemex must finish refurbishing infrastructure.  

 

 
43 Agreements by which the Secretariat of Finance announced percentages, amounts of fiscal incentives and reduced STPS 
quotas applicable to fuels during 2021. Official Gazette of the Federation 
44 Decree establishing additional tax incentives complementary to automotive fuels; Official Gazette of the Federation. March 
4, 2022. 
45 Decree amending and adding various provisions to the Hydrocarbons Law, DOF of May 4, 2021. 
46 NOM-016-CRE-2016, Agreement by which the CRE issues the NOM-016 and quality specifications of oil products. DOF, 
29/08/2016. https://www.dof.gob.mx/nota_detalle.php?codigo=5450011&fecha=29/08/2016#gsc.tab=0   
47 Resolution RES/1817/2019, Extension of the deadline for compliance with the sulfur content set under NOM-016-CRE-2016. 
CRE, 18/12/2019. 

https://www.dof.gob.mx/nota_detalle.php?codigo=5450011&fecha=29/08/2016#gsc.tab=0
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Gasolines 

Throughout 2021, the domestic demand for gasoline began gradually to recover 
in accordance with mobility as citizens returned to offices and children returned 
to schools. This in conjunction with the recovery of seasonal tourism and growth 
of outdoor activities. Thus, in that year, domestic sales increased by 53 thousand 
barrels per day (Mbd) against 2020 figures, representing growth of 7.8%. 

In contrast, and despite the recovery of domestic demand for gasoline in 2021, 
the growth of Pemex’s domestic sales compared to 2020 was only 4 Mbd, which 
means that private importers largely captured this rebound. It should be 
mentioned, however, there was a significant increase by the end of 2021 in Pemex 
sales, which, in the fourth quarter were 13% above the mark of the preceding 
quarter. 

During the first half of 2022, Pemex's gasoline sales continued to recover, 
reaching 666 Mbd, its largest half-yearly spurt in the last five years (20%). This 
growth came largely thanks to the fiscal stimulus on prices coming under new 
policies of the Federal Government as well as the amelioration of epidemiological 
conditions in the country, which drove increasing mobility of people as they 
returned to normal, in-person work and recreation.  

Domestic gasoline demand48 
(Thousand barrels per day) 

 

 

 

 

 
48 Source: Secretariat of Energy; Energy Information System (EIS); Pemex Domestic Sales: Institutional Database; Does not 
include intercompany sales. Estimated domestic demand that assumes private importation as indicator of sales. 
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Diesel 

It is well known that diesel fuel is strongly linked to economic and productive 
activities. Over the course of 2020 and 2021 the domestic demand for diesel 
remained largely unchanged, reflecting the overall retreat of economic activity 
in those years. 

Despite practically zero growth in domestic demand in this period, the 
participation of private importers in 2021, since the market opening, remained on 
a growing trend, increasing by 10 Mbd against 2020 imports, while Pemex sales 
shrank by 11 Mbd. 

In 2022, however, Pemex’s sales showed signs of recovery, specifically during the 
second quarter, increasing 60% over the weak performance observed in the 
second quarter 2021. 

This jump was driven by increased domestic demand associated with the growth 
in industrial economic activity and the fiscal incentives on diesel prices and 
subsidies.  

Domestic demand for diesel49 
(Thousand barrels per day) 

 

Jet fuel  

Regarding the domestic jet fuel market, in 2021 Pemex recorded a growth of 60% 
over the previous year, showing positive signs after the collapse in consumption 
due to the cancellation of flights during the shutdowns and the closure of 
borders. Tourism has also rebounded after relaxation of hygiene measures put in 
place in response to the pandemic.  

 
49 Source: Secretariat of Energy; Energy Information System (EIS); Estimated domestic demand that considers that the 
importation of private corresponds to its sales. Does not include intercompany sales. http://sie.energia.gob.mx/  
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For the first half of 2022, Pemex sales continued to rebound thanks to the 
opening of more international destinations in conjunction with airline 
promotions offering favorable prices. In this market, Pemex attained full 
coverage of domestic demand.  

Domestic demand for jet fuel50 
(Thousand barrels per day) 

 

LP Gas 

Liquefied petroleum gas (LP gas) is primarily a residential fuel. The consumption 
of this sector represents 50% of domestic demand, followed by the services sector 
that accounts for approximately 30% of demand. In general, the domestic 
consumption of this fuel has exhibited slow steady growth over the years at levels 
around 300 Mbd supplied by Pemex production and import as well as the 
imports of private companies. 

The initial changes of the Energy Reform were seen in the LP gas market in 2015, 
with the authorization of imports allowing already existing private distributors to 
consolidate their supply chains. Existing LP transport, distribution and 
commercialization infrastructure of private companies allowed them quickly to 
exploit the opportunity provided by the opening of imports, which caused Pemex 
to lose market share, which hit 51% in 2020. In the first half of 2022, this figure 
bumped up to a 58.1% market share on the strength of the commercial strategy. 

In the retail LP gas market, the implementation of the Energy Reform did not 
bring a reduction of consumer prices. On the contrary, escalation of prices was 
observed by distributors and delivery services, which did not align with 
international benchmark price reductions. 

 
50 Source: Secretariat of Energy; Energy Information System (EIS); Estimated domestic demand that assumes private 
importation as indicator of sales. 
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Given the impact of consumer prices on the general population, in July 2021, the 
Federal Government implemented the price cap policy for LP gas51 and 
promoted the creation of the subsidiary company of Petróleos Mexicanos known 
as Gas Bienestar, S. de R.L. de C.V. 

Fuel oil  

The consumption of fuel oil is largely determined by the demand associated with 
electric power generation. In recent years, demand has been on a downward 
trend because of environmental measures and policies implemented to 
encourage use to more efficient and cleaner fuels such as natural gas. In the first 
semester of 2022, domestic demand for fuel oil stood at 66.9 Mbd, of which 
consumption by CFE power generation accounted for 89%.  

Demand for fuel oil generally exhibits seasonal highs and lows following shifting 
demand from summer and winter. Nonetheless, consumption peaks can also 
occur when fuels such as diesel and natural gas undergo a significant price 
increase. These prices reached extreme highs in February 2021 with the entry of 
the Arctic cold front that froze up natural gas pipelines in Texas. Because of the 
shortage in the region and high prices (US$23.9/MMBtu, February 1752), many CFE 
electric power plants opted to burn fuel oil. 

The entry into force of the International Maritime Organization53 (IMO) standard, 
limiting sulfur content in marine bunkers, led to a reduction in the demand for 
fuel oil; however, the installation of scrubbers54 on vessels has helped demand to 
rebound, which, versus alternate fuels, is still more cost effective.  

The domestic fuel oil market exhibits supply levels that exceed demand. As such, 
excess supply is routed for export to markets in Asia, Central America and the 
Caribbean, and the United States for use in refineries with coking configuration. 
It should be noted that during the fourth quarter of 2021 and first quarter of 2022, 
Pemex reached export level highs, not seen for two decades (217 Mbd in October 
and 198 Mbd in March, respectively). These high marks came because of purchase 
substitution because of trade sanctions imposed on Russia.  

 

 
51 Emergency Guideline for Liquefied Petroleum Gas Consumer Welfare, DOF of July 28, 2021. 
52 Henry Hub Spot Price, U.S. Energy Information Administration (EIA). 
53 International Maritime Organization (IMO); International Convention for the Prevention of Pollution from Ships (MARPOL) 
Annex VI. 
54 Gas washer units installed on ships to reduce sulfur emissions. 
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3.6 Petrochemicals 

The global trend to reduce single-use plastics and greenhouse gas emissions are 
decisive aspects in the orientation of investments in the petrochemical industry. 
Plastic waste recycling has grown steadily in recent years thanks to legislation, 
industry initiatives and consumer awareness campaigns. Despite these trends, 
demand for petrochemicals is expected to grow through 2040, by which time 
the increase in the use of recycled products will constrain this growth55. By 2050, 
the main driver of demand for crude oil is expected to be the petrochemical 
industry. 

Petrochemicals exist in virtually all areas of life and productive activities, 
including fertilizers and agrochemicals; ethylene plastic food containers and 
bottles; butadiene synthetic rubbers used in tires for trucks, cars, motorcycles, 
bicycles, and tractors; as well as in surfactants and detergents, polyester fibers, 
and dyes. 

Ethylene is one of the most important petrochemicals as it is used to produce 
plastics, solvents, textile fibers, and in many other processes and products. The 
ethylene derivatives product group is estimated to account for one-third of the 
global petrochemical market. Plastics are the best-known ethylene derivatives, 
and in 2018 the IEA already indicated that plastics production exceeded that of 
other materials such as steel, aluminum, and cement. Moreover, in that year, 
production of plastics was almost twice that recorded in 200056.  

According to the IEA, while efforts are already underway to reduce the 
consumption of single-use plastics and increase recycling, especially in Europe, 
Japan and Korea, the difficulty of finding alternatives to petrochemicals and the 
increase in their use in developing economies continue to underpin strong 
overall growth of demand. 

Overall, global petrochemical production capacity is expected to expand 
significantly by 203057. Most expansions of capacity in 2022 would be for olefin 
derivatives, which include the ethylene and propylene chains. By 2030, the 
production capacity of olefin derivatives is expected to increase about one billion 

 
55 Bloomberg Professional Services. "Petrochemicals Outlook: Plastic Under Pressure". Miranda Zhang, Sisi Tang, Jagteshwar 
Singh. July 22, 2021. 
56 IEA (2018), The Future of Petrochemicals, IEA, Paris https://www.iea.org/reports/the-future-of-petrochemicals, License: CC BY 
4.0 
57 GlobalData. “China to lead global petrochemical capacity additions by 2030”. Febrero 15, 2022 
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tons per year over 2020. China will account 29% of the new production capacity; 
other areas with significant growth will be North America and the rest of Asia.  

The petrochemical industry is an intense user of hydrocarbons, as both raw 
material and as a source of energy for processes. As such, cost of petrochemicals 
is closely linked to the prices of crude oil and crude derivatives. Consequently, in 
the short term, the petrochemical industry has been hit by increased production 
costs and selling prices, which has cut into profits and slowed growth. 

The conflict between Russia and Ukraine has also had repercussions on global 
petrochemical trade, with several countries limiting and even suspending 
altogether imports of Russian products. Petrochemicals exported by Russia are 
mainly ethylene and propylene polymers, aromatics, and methanol58. This 
situation is expected to halt investments in the Russian petrochemical sector in 
favor of other projects in other countries, and sanctions will constrain financial 
and technical assistance from several countries59.  

About a third of global petrochemical production comes from China, about 30% 
of this in the vicinity of Shanghai. Consequently, the strict anti-COVID policies 
along with recent power outages in certain regions of that country have 
contributed significantly to market volatility. 

The effects of volatility in crude oil prices on the global ethylene market can be 
illustrated in the production cost and capacity curve, which shows that as 
benchmark prices rise, the gradient of the cost curve steepens rapidly, which 
makes producers with higher costs less competitive60; The increase in costs 
cannot be transferred to consumers quickly and it forces the temporary or 
permanent closure of the higher cost production facilities. 

Nonetheless, despite volatility in supply prices and supply chain issues, global 
petrochemical demand is expected to grow through 2022 at a rate of 6% year- 
over-year, a somewhat slower pace than previously seen, thanks to the consumer 
demand for propane, butane, and naphtha. Moreover, these petrochemicals have 
not been as deeply affected by supply chain issues like other materials such as 
natural gas and ethane, which rely on pipelines and tanker transports61. 

 
58 Russia Export Basket in 2020; flujo bruto; Atlas of Economic Complexity; Harvard; 
https://atlas.cid.harvard.edu/countries/186/export-basket 
59 Wood Mackenzie. “Ukraine crisis. Potential exposure of the petrochemicals sector”. Febrero 25, 2022 
60 Wood Mackenzie, febrero 25, 2022, The global ethylene cost curve in a $100/bbl world 
61 Wood Mackenzie. “2022 – cheerful or fearful?”. Gavin Thompson, Darryl Xu. Diciembre 16, 2021; “Big themes in 2022 for global 
olefins” January 2022. 
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Demand in the aromatics supply chain (mostly polyester fiber and polyethylene 
terephthalate, PET) depends on the textile and packaging markets. PET 
(synthesized from paraxylene and ethylene glycol) is produced with high levels 
of recycled inputs. Currently this supply chain enjoys excess capacity in the 
production of the primary materials paraxylene, terephthalic acid and ethylene 
glycol, which will lead to plant utilization levels below 80% for the remainder of 
the decade.  

According to the National Association of the Chemical Industry (ANIQ)62, the 
apparent domestic consumption of petrochemicals in Mexico in 2021 stood at 
11,148 thousand tons; 55% of this consumption was supplied by imports. The 
domestic supply of petrochemicals includes Pemex’s production of methanol, 
aromatics, propylene and ethane and its derivatives like polyethylene and glycols. 
In 2016, Pemex’s ethylene and polyethylene supply came in conjunction with new 
private production at the largest petrochemical complex in Latin America. 

3.7 Fertilizers 

The main nutrients for agriculture are nitrogen, phosphorus, and potassium (and, 
to a lesser extent, sulfur). According to the FAO (Food and Agriculture 
Organization of the United Nation), nitrogen fertilizers account for approximately 
60% of global demand, followed by phosphate and potassium fertilizers in nearly 
equal proportions.  

Fertilizer consumption is directly related to food demand, with China, India, the 
United States, Brazil, Indonesia, and Canada accounting for more than 60% of 
global demand. In general, the growth of world population has not been reflected 
in the size of cultivated areas. As such, the growing need for food and cultivation 
remain constant, driving the need to increase agricultural productivity using 
fertilizers around the world. Thus, expectations of population growth will drive 
increased consumption of these products. This demand will also drive new 
infrastructure projects and generate a dynamic market in which prices will play 
an important role in consumer decisions.  

In 2021, global demand for fertilizers stood at 200.6 million tons of nutrients 
(nitrogen + phosphorus + potassium)63, almost 2% below 2020 demand. Although 
this is a relatively small drop off, it does reflect the effect of higher prices of these 

 
62 National Chemical Industry Association; Statistical Yearbook of the Chemical Industry, 2022 edition; Production volume and 
foreign trade of the petrochemical industry https://aniq.org.mx/webpublico/Notas/anuarioestadisticoiq.asp  
63 International Fertilizer Association, 2022, Medium-Term Fertilizer Outlook 2022 - 2026, IFA Market Intelligence Service, 
https://api.ifastat.org/reports/download/13707  

https://aniq.org.mx/webpublico/Notas/anuarioestadisticoiq.asp
https://api.ifastat.org/reports/download/13707
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products. Scenarios estimated by the IFA (International Fertilizer Association) put 
demand levels for the next five years in a range of between 5% and -2% compared 
to 2021 consumption, with the most optimistic scenario touching an annual rate 
of growth of 1%63. 

The armed conflict between Russia and Ukraine involves relevant players in the 
international fertilizer market. Russia, its ally Belarus, and to a lesser extent 
Ukraine are the world's leading producers of the nutrients in highest demand, so 
the availability crunch and higher prices of fertilizers globally should come as no 
surprise. 

Regarding Mexico, according to FAO, 25% of the country's net imports in 2021 
were from Russia. As such, the war and uncertainty in international supply have 
exerted adverse effects on availability and prices in the domestic market. ANIQ 
estimates that the consumption of fertilizers in Mexico in 2021 stood at 1,528 
thousand tons, a figure composed of both nitrogen and phosphate fertilizers64. 

Ammonia enjoys wide demand in Mexico, either used directly as fertilizer or as a 
raw material in the manufacture of nitrogen and phosphate fertilizers. In terms 
of domestic supply, Petróleos Mexicanos is the sole producer of ammonia. In 2021, 
Pemex contributed 244 thousand tons to the domestic market; and in the first 
half of 2022 its production stood at 140 thousand tons, which projected to year’s 
end would come to 300 thousand tons. These figures, however, still fall short of 
covering the domestic demand for this product, whose apparent consumption 
in 2021 estimated by the ANIQ came to 847 thousand tons65. 

At the beginning of the year, the Bank of Mexico (Banxico) stated that given the 
low direct and indirect interaction of Mexico with the economies of Russia and 
Ukraine, the effect of the war would be somewhat less severe, except in the case 
of nitrogenated additives and fertilizers. In 2021, in gross tons of national 75% of 
consumption of fertilizers was supplied by imports of which, in turn, 
approximately one third originated in Russia66. In April 2022, Banxico cited the 
war in Ukraine as a driver of uncertainty in food and fertilizer prices internationally 
and the main cause of food inflation, also indicating that in the first two quarters 

 
64 National Association of the Chemical Industry; Statistical Yearbook of the Chemical Industry, 2022 edition. Value and sales of 
agrochemicals and fertilizers https://aniq.org.mx/webpublico/notas/anuarioestadisticoiq.asp  
65 National Chemical Industry Association; Statistical Yearbook of the Chemical Industry, 2022 edition; Volume of production 
and foreign trade of ammonia. https://aniq.org.mx/webpublico/notas/anuarioestadisticoiq.asp 
66 Banco de México, Quarterly Report January - March 2022, Box 2, https://www.banxico.org.mx/publicaciones-y-
prensa/informes-trimestrales/%7B9CD55436-9E0D-C651-5A2D-D0CB99F34165%7D.pdf  

https://aniq.org.mx/webpublico/notas/anuarioestadisticoiq.asp
https://aniq.org.mx/webpublico/notas/anuarioestadisticoiq.asp
https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7B9CD55436-9E0D-C651-5A2D-D0CB99F34165%7D.pdf
https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7B9CD55436-9E0D-C651-5A2D-D0CB99F34165%7D.pdf
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of 2022 food inflation had reached 15.87% and 14.15%, respectively67, levels 
significantly above annual general inflation which stood at 8.62% in August 
202268.  

By not joining in the trade sanctions against Russia, Mexico has not seen imports 
from Russia reduced; however, in general, demand for fertilizers is markedly 
seasonal, tied to agricultural cycles, and tends to fall as fertilizer costs rise. 
According to the World Bank, the gross consumption of fertilizers in Mexico in 
the period 2016-2020 has remained steady at around 10.4 million tons69. 

Given the uncertainty of the international market and high prices, the current 
administration has implemented measures in nine states70 that include the 
reduction of import tariffs and the expansion of stimulus programs for farmers 
through the "Fertilizers for Welfare Program 2022"71. These structural supports 
reinforce the vision of the Government of Mexico to rehabilitate the national 
infrastructure of production72 within the framework of the restoration of the 
Mexican farming sector. 

3.8 Transport and storage of oil products 

Up to 2019, private investment in oil storage infrastructure saw steady growth 
and by the end of 2020, ten storage projects were operating. In the first half of 
2022, SENER reported a total of 13 completed and operational projects, totaling a 
nominal storage capacity of 12.2 MMb73. This infrastructure is located largely in 
the country’s central region where demand is highest. 

Pemex storage and transportation infrastructure has allowed the company to 
retain its leadership in these activities; however, fuel theft in the pipeline 
transport system has severely affected the logistical operations. The illegal sale of 
stolen fuels on the black market has caused not only significant losses in Pemex's 

 
67 Banco de México, Quarterly Report April-June 2022, https://www.banxico.org.mx/publicaciones-y-prensa/informes-
trimestrales/%7B593C3638-3DEC-6A98-2132-64A32B9381CF%7D.pdf  
68 INEGI, 2022, National Consumer Price Index, https://www.inegi.org.mx/app/saladeprensa/noticia.html?id=7565   
69 Banco Mundial, 2022, Fertilizer consumption (kilograms per hectare of arable land) – Mexico, 
https://data.worldbank.org/indicator/AG.CON.FERT.ZS?locations=MX, estos datos pueden presentar múltiples 
contabilizaciones, por lo que las cifras reales pudieran ser hasta un tercio de las reportadas en algunos casos. 
70 Secretaría de Agricultura y Desarrollo Rural, 2022, Programa Fertilizantes para el Bienestar 2022 
https://www.gob.mx/agricultura/documentos/convocatorias-avisos-y-documentos-del-programa-fertilizantes-para-el-
bienestar-2022  
71 SADER, 2022, Agricultura Sostenible, https://www.gob.mx/agricultura/acciones-y-programas/agricultura-sostenible  
72 Mexico: New fertilizer plants, more fertilizer handouts and duty-free fertilizer imports 
https://www.agroberichtenbuitenland.nl/actueel/nieuws/2022/07/20/mexico-new-fertilizer-plants-more-fertilizer-handouts-
and-duty-free-fertilizer-imports  
73 Source: Energy Regulatory Commission. Secretariat of Energy; Fourth Work Report 2022. 

https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7B593C3638-3DEC-6A98-2132-64A32B9381CF%7D.pdf
https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7B593C3638-3DEC-6A98-2132-64A32B9381CF%7D.pdf
https://www.inegi.org.mx/app/saladeprensa/noticia.html?id=7565
https://data.worldbank.org/indicator/AG.CON.FERT.ZS?locations=MX
https://www.gob.mx/agricultura/documentos/convocatorias-avisos-y-documentos-del-programa-fertilizantes-para-el-bienestar-2022
https://www.gob.mx/agricultura/documentos/convocatorias-avisos-y-documentos-del-programa-fertilizantes-para-el-bienestar-2022
https://www.gob.mx/agricultura/acciones-y-programas/agricultura-sostenible
https://www.agroberichtenbuitenland.nl/actueel/nieuws/2022/07/20/mexico-new-fertilizer-plants-more-fertilizer-handouts-and-duty-free-fertilizer-imports
https://www.agroberichtenbuitenland.nl/actueel/nieuws/2022/07/20/mexico-new-fertilizer-plants-more-fertilizer-handouts-and-duty-free-fertilizer-imports
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finances, but also losses to the national treasury, not to mention the hazard illegal 
pipeline tapping poses to communities where the pipeline rights of way traverse. 

The current administration has taken decisive action to combat the illegal fuel 
market, including more intensive surveillance and strict control of flows in the 
systems most affected by the illegal fuel extraction. In 2021, the Public Security 
Strategy was published in the DOF, which includes the Strategy to Combat the 
Illicit Hydrocarbons Market74. The strategy contemplates efforts to guarantee the 
security of Pemex and includes actions to prevent, prosecute and punish this 
crime. 

Thus, among other measures, Pemex increased its land transport capacity and 
has reinforced the surveillance and control within its systems, efforts which have 
substantially reduced the volume of fuel stolen from pipelines with respect to 
losses before the implementation of these actions. 

3.9 Technological context 

Renewable energies are currently gaining momentum and presence in the 
global energy mix. The global push to reduce the carbon footprint in all areas of 
human activity is reflected in electric power generation using cleaner alternative 
fuels, such as biofuels, the development of electric and hybrid engines. 

Although these power sources are making gains in the global energy mix, fossil 
fuels continue to be the world’s primary source of energy, and they continue to 
drive technological development in the oil and gas industry, which seeks to 
improve energy performance and efficiency through alternatives with reduced 
carbon footprint and through the gradual migration to technologies capable of 
generating clean electric power, such as solar panels, wind turbines, geothermal 
wells, and marine energy, among others.  

Upstream  

To produce the oil and gas that the industry and population require, new 
hydrocarbon reserves must be incorporated, which make companies to keep 
exploring. This activity is complex, expensive, risky and has no guarantee of 
success. 

 
74 Strategy to combat the Illicit Hydrocarbons Market, contained in the Decree approving the National Public Security Strategy 
of the Government of the Republic, DOF of May 16, 2021. 
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In general, field maturity and natural decline of producing reservoirs has taken 
the oil industry towards unexplored areas that require advanced technologies in 
geophysics and in the development of techniques and methodologies to 
improve images, frequency, and amplitudes to reduce costs and improve the 
quality of seismic survey to obtain a higher degree of certainty in prospect 
evaluation. 

Maintaining production in mature fields brings higher costs associated with 
handling water in wells, pumping from low-pressure reservoirs and outdated 
facilities. This type of field requires higher investments in the appropriate 
technology to continue exploitation. International best practices and techniques 
are required for efficient exploitation of the deposits and to optimize the value of 
hydrocarbons. These techniques include secondary and enhanced recovery, 
which bring increased recovery yields. This type of project, however, brings with 
it technological challenges and higher risks compared to a conventional project, 
and requires government support in the form of fiscal incentives and proactive 
regulations to facilitate its implementation. 

Innovation in technology of artificial production systems is vital to keep mature 
field producing without compromising the safety of workers or the environment. 
Moreover, digitalization helps reduce the risks of operational stoppages by 
improving business indicators. 

As in the case of mature fields operation, development of new fields requires 
cost-efficient technological solutions in wells and facilities construction 
throughout all the stages, from field development to operation activities.  

Currently the market offers useful, predictive technologies that deliver 
information allowing timely decisions, including real-time operational 
monitoring to diagnose problems during drilling, completion, and productive life 
of wells.   

Downstream  

The need for oil products continues to drive construction of new refineries and 
expansion of existing capacity75. This trend is most prevalent in Asia and other 
heavily populated countries that drive growing demand for fuels. 

 
75 Refinery News Roundup. Progress on new plants in the Middle East; Elza Turner, Kshitiz Goliya; Standard and Poor’s 
Commodity Insights; May 5th, 2022. 
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Downstream activities continue to drive technological development largely 
focused on digital technologies aimed at reducing personnel overhead and 
producing real-time information, useful in taking timely and preventive actions 
resulting in greater efficiencies. 

The natural tendency of the industry to optimize costs and increase margins on 
products has become even more pronounced because of the recent health 
contingency and the Russia-Ukraine war, both of which have exerted significant 
impacts on markets. 

To achieve improvements in plant reliability, the efficient use of resources and 
the synthesis of products with greater added value, the downstream industry has 
incorporated digitalization, automation, and robotics technologies. The 
development of open digital platforms and machine learning algorithms 
working in automated virtual models (digital twin) have made it possible to 
speed up optimization in the areas of production and maintenance of refinery 
plants76.   

In view of the gradual reduction in the demand for fossil fuels due to the 
advances in clean energies and the growth in the consumption of petrochemical 
products, such as ethylene, propylene, and their derivatives, there has been a 
trend in refining and petrochemical integration. 

Responding to pressure on the consumption of petrochemicals, particularly 
plastic products, large oil companies have sought to strengthen their positions 
through the integration of their refining and petrochemical operational and 
supply chains, directing research and development efforts to increase the 
conversion of crude oil into petrochemicals products,77 while also producing 
petroleum-based plastics with biodegradable properties. 

Refining needs to improve its carbon credentials. Emissions associated with its 
operation, in particular stationary combustion (process heaters, furnaces, and 
boilers)78, as well as distillation and the inherent chemical conversion operations 
are the main sources of CO2emissions in refineries. Consequently, 
decarbonization efforts must invariably consider more efficient, lower-impact 

 
76 Deloitte Insights, Innovation in chemicals-Choosing to create long-term value. 2020. 
77 Integrated Refineries: Technology Trends; Global Data Thematic Research; August 26, 2020. 
78 Estimation of CO2 emissions from petroleum refineries based on the total operable capacity for carbon capture applications; 
Adhish Chandra Saketh Madugula, Darshan Sachde, et al; Chemical Engineering Journal Advances 8 (2021) 100162; Elsevier. 
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alternatives, such as cogeneration, carbon capture and improvements in the 
energy efficiency of process plants. 

Efforts can also be made to convert refineries to biofuels production, which in the 
future could become a profitable option for the industry79. However, emissions 
caused by the combustion of fossil fuels and the effects of the use of oil products 
(Scope 3) cannot be readily circumvented.   

Green hydrogen80, produced by electrolysis using power from wind farms and 
solar arrays, could, in the future, supply the hydrogen used both in 
hydrotreatment processes in the production of methanol and fertilizers, and as 
fuel. All these technologies will very likely receive incentives to reduce production 
costs and make them competitive. 

On the other hand, the growth in the demand for petrochemical products and 
the oil products (ethylene, propylene, and butadiene), which are the foundations 
of this industry, drives the development of technology to expand production. 

The dehydrogenation of propane (PDH) to produce propylene or the 
dehydrogenation of light paraffins in general have modified the structure of the 
market of this petrochemical worldwide, reorienting processes to shift propane 
from a fuel to a petrochemical, with a gross margin so favorable that price 
variations of LP gas are more easily met. 

The petrochemical sector includes the fertilizer industry. The most important 
challenges of this industry are, in general 1) reduction of the carbon footprint; 2) 
improvements in the efficiency of its use in farmlands with optimal nutrient input 
and output, and 3) the synthesis of biofertilizers81.  

Ammonia production is an energy-intensive process. Estimates show that the 
traditional process of production from natural gas (Haber-Bosch) accounts for 
more than 80% of the total energy demand of the fertilizer industry. Plants with 
improved technologies have managed to reduce these inputs by up to 30%. 
Likewise, industry has been exploring hydrolysis using renewable energy sources 
for the synthesis of so-called “green ammonia”. 

 
79 Future energy – biodiesel. The Edge. Simon Flores. 13 November 2020. Wood Mackenzie. tools in the energy transition, 
repurposed to produce low-carbon biofuels? Alan Gelder interview, Downstream Analysis Director, and Theo Zisis, biofuels 
senior analyst. 
80 The future for green hydrogen. Energy transition. 25 October 2019. Wood Mackenzie. 
81 How fertilizer companies are using technology to stay relevant; Louisa Burdowood-Taylor; AgFunder Network Partners; 
entrevista a Charlotte Hebebrand, directora general de la International Fertilizer Association (IFA), 5 de Agosto 2019. 
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The efforts of this industry include optimizing fertilizer application. Advances in 
digital development have helped design of tools that provide timely information 
during application to reduce the impact of its use while optimizing the balance 
of nutrients.  

Midstream  

Variations in supply and demand make increasingly evident the importance of 
securing supply chains and storage capacity, and the crucial need to deploy 
available technologies to increase the certainty of the fuel logistics value chain. 

Fuel transportation systems have focused on resilience, that is, taking advantage 
of available technological tools and making greater use of satellite data to 
monitor, control, quickly return to normal operations when contingencies arise82.  

In addition, timely detection of leaks, mainly in pipeline systems83, and prompt 
deployment of corrective responses can make the difference between a minor 
disruption and a severe one. 

We currently have technology that can immediately detect a leak of any size 
while pinpointing it location with ease. One such technology detects leaks using 
optical fiber in conjunction with a distributed system of acoustic sensors and 
conventional geophones along the pipeline to detect the sound wherever there 
are leaks84. Likewise, using ultrasonic detection, portable leak detection 
instruments have been designed in equipment and accessories, bringing 
benefits in both efficiency and reduction of leaks. 

The use of 3D virtual modeling technology and drones have yielded great 
benefits in the operation and monitoring of leaks both in pipelines and in 
elevated tanks that are otherwise wholly inaccessible or very hazardous to 
inspect. With this equipment, remote visual inspections of facilities can be carried 
out and high-resolution images can be taken in real time. 

On the other hand, the instrumented pigs continue to evolve, and their "smart" 
versions can detect faults, cracks, or corrosion by using electromagnetic acoustic 

 
82 Resilience assessment of the downstream oil supply chain considering the inventory strategy in extreme weather events, 
Computers & Chemical Engineering, Weilong. Volume 163, 2022. 
https://www.sciencedirect.com/science/article/pii/S0098135422001697 
83 Yokogawa. Leak detection Guarantees Pipeline Safety as Your Business Grows. 
https://www.yokogawa.com/library/resources/application-notes/pipeline-leak-detection/ 
84 Muggleton J., Hunt R, Rustighi E, Lees G, Pearce A. Gas pipeline leak noise measurements using optical fibre distributed 
acoustic sensing. Journal of natural gas science and engineering. 2020;78:103293-. doi:10.1016/j.jngse.2020.103293 

https://www.sciencedirect.com/science/article/pii/S0098135422001697
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transducer technology to take precise measurements as it travels inside the 
pipeline85.  

In terms of automated control, the remote monitoring, control, and data 
acquisition system, known as SCADA, has helped monitor and manage logistics 
assets, while improving efficiency of operations and reducing costs. 

Likewise, the set of sensors, instruments and autonomous devices connected 
through the Internet to industrial applications, known as the “Industrial Internet 
of Things,”86, could be easily integrated with SCADA systems at low cost, while 
offering standardization, greater openness, scalability, interoperability, greater 
security, and accuracy, as well as data analysis and remote monitoring and 
control functions from anywhere on the planet. 

In terms of storage, technological advances are oriented to systems of 
measurement, control, and operations of the tanks, including telemetering 
systems, improvements, and updates of the oversight control software to 
guarantee communication with local control units. 

Another relevant aspect in this business line is the automated operation of its 
processes, which through automatic controllers allows supply and delivery of 
products that reduce the risks associated with manual operations. 

In conclusion, one of the most important challenges faced by logistics companies 
in terms of transport and storage systems technology is the increasingly complex 
nature of the technological tools required, which, while offering an immense 
horizon of opportunities, will necessarily entail high capital investments.   

  

 
85 TransCanada. Constantly investing in new technology. https://www.tcenergy.com/siteassets/pdfs/media/fact-
sheets/transcanada-technology-and-innovation-fact-sheet.pdf 
86 IIoT World. Is Internet of Things going to replace SCADA systems? https://www.iiot-world.com/industrial-iot/connected-
industry/internet-of-things-and-scada-is-one-going-to-replace-the-other/ 
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4.1 Operational situation 

4.1.1 Upstream 

As of March 3, 2022, Pemex currently has 413 entitlements granted by SENER to 
carry out hydrocarbon exploration and extraction activities, including 15 new 
Concessions granted in 2021. 

Regarding information on reserves, the figures estimated and sent by Pemex to 
the NHC are presented. Under documentation applicable criteria, the NHC 
agency excluded reserves of some fields, mainly relating to new discoveries and 
other criteria specific to deep-water fields, in its resolution.  However, it is 
important to note that Pemex's estimates went through a successful certification 
process of independent third parties who are included in the NHC Registry of 
Certifiers, a fact that serves to support the reliability of the information presented. 

In this context, as of January 1, 2022, Pemex estimates proven reserves at 6,074 
million barrels of crude oil, condensates, and other liquids; and 7,043 billion cubic 
feet (Bcf) of natural gas. These figures correspond to 7.4 billion barrels of oil 
equivalent (Bboe), practically the level reached in 2021, only 10 million barrels of 
oil equivalent (Mboe) were below that year's figure. This performance represents 
a restitution rate close to 100% and reflects the strategy of orienting upstream 
activities to maintain recovery rates aligned with the production platform. On the 
other hand, 3P reserves stood at 20.0 Bboe, representing a contraction of 421 
Mboe versus the 2021 level. 

Pemex hydrocarbon reserves87 
 (Billion barrels of oil equivalent) 

 

 
87 2010-2019: National Hydrocarbons Commission, to January 1 of each year. 2020-2022: Pemex Exploración y Producción, to 2010 
of January 1 of each year. The sum of the reserve categories may not match the rounded total. 
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NHC figures for hydrocarbon reserves for Pemex in Mexico88 as of January 1, 2022, 
show hydrocarbon reserves of 7.3 Bboe in 1P category, 12.9 Bboe in 2P category 
and 18.5 Bboe in 3P category. 

Exploration carried out in 2021 brought in an additional 505.4 MMboe of 3P 
reserves comprised of twelve successful discoveries and two delineation wells. 
However, the NHC, in its consolidation to January 1, 2022, only considers the 3P 
reserve of 16.1 MMboe of the Copali field. 

Regarding prospective resources, the NHC reports a total national volume of 112.9 
Bboe89; of which 57% consists of unconventional resources, with a third 
concentrated in the Tampico-Misantla basin. As of January 1, 2022, Pemex's 
prospective resources stood at 40 Bboe90 with risk. 

Among Pemex's exploratory areas with prospective resources is Entitlement AE- 
0152-M-Uchukil, located in the Gulf of Mexico adjacent to the NHC-R01-L01- 
A7/2015 contract area awarded to a private consortium. The discovery of the 
Zama field within these adjoining areas led to a series of technical studies that 
resulted in confirmation by SENER of a shared field and the designation of Pemex 
as the operator for its development. Within the framework of this designation, 
though 2021 and so far in 2022, Pemex has worked on the definitions of the Zama 
field development plan. 

With regards to reserve restitution and maintaining rates that sustain the 
production platform through the accelerated development of new discoveries, 
Pemex has recategorized reserves associated to the early development of 
Quesqui field; these efforts, together with the attention of challenges linked to 
reserve recovering in fields with high volumes of remaining reserves, will ensure 
the long-term viability of the Company. 

During the first half of 2022, Pemex's liquid production closed at 1,755 Mbd, in line 
with the upward trend showed since 2020. At the end of 2021, it stood at 1,736 
Mbd, a figure within the range set for that year in both the base and minimums 
scenarios of the 2021-2025 Business Plan (1,944 Mbd and 1,657 Mbd, respectively). 
The deviation from the base scenario target is mainly due to delays in the 
completion of wells and works in newly discovered fields, incidents, and 

 
88 National Hydrocarbons Commission; NHC Resolution. E.36.001/2022 by which the National Hydrocarbons Commission 
consolidates and publishes the values of the nation's 1P, 2P and 3P hydrocarbon reserves, as of January 1, 2022; May 3, 2022. 
89 National Hydrocarbons System: Statistical Analysis; Mexico has prospective hydrocarbon resources of 112.9 billion barrels, 
November 11, 2019. 
90 Pemex Exploración y Producción. Portfolio of exploratory opportunities as of December 31, 2021. 
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operational problems on platforms, failures in wells with electro centrifugal 
pumping, and production halting due to leaks in pipelines. Other factors also 
contributing to falling short of targets were higher-than-expected natural 
decline rates and increased fractional water flow in producing fields. 

Liquids production91 
(Thousand barrels per day) 

 

The strategy of accelerated development of newly discovered reservoirs allowed 
production levels to be sustained and containment in the decline observed 
leading up to 2018. In 2021, the production of liquids from the new fields reached 
an average of 222 Mbd, of which most was light crude oil and condensate, which 
has boosted availability of this type of crude versus levels attained in 2019 and 
2020. In the first half of 2022, production of new fields stood at 352.5 Mbd. 

The increased production of natural gas showed numbers similar to the 
production of liquids, with output falling within the range of the base and 
minimum scenarios set in the 2021-2025 Business Plan. In the first half of 2022, 
production stood at 3,909 MMcfd, a figure reflecting the results of the strategy to 
accelerate the integration of new fields that contributed 568 MMcfd to 2021 
output and 1,023 MMcfd in the first half of the year 2022. 

 
 
 
 
 
 
 
 

 
91 Source: Institutional Database; considers production of crude oil, field-produced condensates, and other liquids. Includes 
partner production. 
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Gas production (nitrogen-free)92 
(Million cubic feet per day) 

 

Regarding Pemex’s current associations for exploitation93, these registered an 
average crude oil output of 87.6 Mbd and 83 MMcfd of gas, which represents a 
contribution to production of 5% and 2%, respectively. 

On the other hand, the Integral Exploration and Extraction Services Contracts 
(IEESC)94 registered production of 4.3 MMcfd of gas and just over one thousand 
barrels per day of liquids. Pemex continues to evaluate migration to these 
business schemes. 

On November 21, 2022, Pemex signed a service contract with the company New 
Fortress Energy (NFE) to resume exploitation activities on Entitlement A-0188-M- 
Campo Lakach, a non-associated gas field located in deep waters of the Gulf of 
Mexico, whose operations had been suspended for six years. Current plans have 
190 MMcfd of the total output to be sold to NFE and 110 MMcfd directed to 
domestic consumption. 

The reactivation of operations in this field will bring additional gas production in 
2024, in the understanding that Pemex retains ownership of both the field and, 
once the contract is concluded, the infrastructure associated with its exploitation. 

It is important to note that the production of hydrocarbons is a function of not 
only external variables, such as economic conditions that determine the costs of 
equipment, tools, and materials, but also of the nature of the deposits and the 
exploitation conditions of producing wells. 

 
92 Source: Pemex Institutional Database; nitrogen-free natural gas production; includes partner production. 
93 Contracts Ogarrio, Cárdenas-Mora, Ek-Balam, Mission, Santuario-El Golpe, Ébano and Miquetla. 
94 They concern contracts with a service provider, of entitlements A-0300-M-Campo San Ramón and A-0047-M-Campo Blasillo. 
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The implementation of the Energy Reform has meant a reconfiguration of 
hydrocarbons fiscal regime. In 2018, Pemex’s payments for Hydrocarbon 
Exploration and Extraction Operations Taxes (HEEOT) and those corresponding 
to the Hydrocarbon Extraction Rights (HER) represented more than 50% of the 
operating and maintenance upstream expenses. The tax effects, added to the 
advanced stage of its main fields –which entail higher operating expenses to 
keep production– have impacted the competitiveness of Pemex, which before 
2015 had production costs below the average levels of the sector. 

Hydrocarbon production cost95 
(USD per barrel of oil equivalent)  

  

In 2021, the increase of USD 4.69/boe in the cost of production, compared to the 
previous year, was mainly due to higher expenses in rights payment for 
extraction activities. In total, expenditures for taxes and duties more than 
doubled in 2021. This performance is basically due to the significant hike in the 
average price of the Mexican Crude Oil Basket, which in December 2020 stood at 
47.43 USD/b rising to 71.29 USD/b by December 31, 2021, thereby triggering higher 
duties payments. 

Regarding the drilling and completion of wells, 2020 and 2021 saw a reduction in 
the number of completed wells compared to those attained in 2019. These values 
reflect constraints in the availability of equipment and operational delays 
resulting from the public health measures and effects of the pandemic. 

It is important to note that, while 2021 registered the lowest number of 
completed wells in the last three years, the development success rate reached 
99%, which represents a four percent increase with respect to that registered in 
2020. 
 

 
95 This indicator that considers the total costs incurred by performing operation and maintenance activities of wells, equipment 
and infrastructure related to production, indirect expenses of corporate administration and services, in addition to duties and 
taxes (HER and HEEOT) related to the hydrocarbon extraction phase, divided by the number of barrels of crude oil equivalent 
produced in the period. These figures are based on DCF data provided to the Securities and Exchange Commission (SEC). 
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In line with the strategy of emphasizing upstream operations in onshore areas 
and shallow waters, 68 development wells completed in 2021 are located onshore 
and 60 offshore. In terms of hydrocarbon type, 111 of the completed wells are oil 
and gas producers, seven are gas and condensate producers, another seven are 
wet gas producers, and one is a dry gas producer. Development activities 
included the completion of a congenital water injection well. The 126 productive 
wells contributed 162 Mbd of liquids and 258 MMcfd of gas to Pemex's total 
production. 
 
In the period January-June 2022, 77 development wells were completed and, as 
of October, 125. These figures are very close to the 128 completed wells in 2021, 
with more completions expected by the end of the year.  
  

Number of development wells completed96 

 

In the course of 2021, within the framework of the strategy to mitigate the decline 
of fields, 3,006 interventions were carried out on wells, which added 151 Mbd of 
liquids and 175 MMcfd of associated gas to base production. 

Also, during 2021, exploration operations allowed completion of 32 wells, almost 
twice the number of completions compared to the previous year. In addition to 
this positive result, a success rate of 53% was achieved compared to the 
estimated 38%97 success rate attained by private operators in their total 
completed wells.  

During the first half of 2022, 13 exploratory wells were completed, and, to October 
2022, 34.   
 
 
  

 
96 Source: Pemex Institutional Exploration and Production Database. 
97 Estimated value considering information from the NHC indicating 21 wells completed by private operators, of which 8 wells 
were producer or discovery wells. 
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Number of exploratory wells completed98 

 

Regarding operational reliability, the Index of Unscheduled Shutdowns (IUSS) in 
upstream operations performed favorably, closing 2021 at 1.6%, an improvement 
of four tenths with respect to the target set in the 2021-2025 Business Plan. These 
results reflect, among other things, actions taken to increase reliability of 
equipment, which included the revision of 865 main equipment, 26 drilling rigs 
and 6 workover rigs. In the first half of 2022, an IUSS of 1.7% was attained, slightly 
above the 2021 record, but also a positive result with respect to the target of 2.0% 
set in the 2021-2025 Business Plan. 

Regarding environmental performance, initiatives to reduce emissions in 
upstream continue to be implemented, and at the end of the first half of 2022, 
greenhouse gas emission intensity stood at 31.6199 tCO2e/Mboe, representing a 
reduction of 29% compared to levels recorded in 2020 and 2021 and, although a 
significant improvement over previous years, still short of the target set in the 
2021-2025 Business Plan. 

Energy performance at the end of 2021 as per the energy consumption index 
came to a mark of 166.11 GJ/Mboe; and for the first half of 2022 this was decreased 
to 155.74 GJ/Mboe, which represents an improvement of 19% against the target 
set in the 2021-2025 Business Plan for that year, while evidencing a trend of 
continuous improvement in the energy performance of upstream activities. 

In 2021, as part of the remediation activities of polluted sites, 205.2 hectares in the 
Samaria Luna, Bellota-Jujo, Cinco Presidentes and Macuspana-Muspac 
production assets underwent remediation operations practically twice the figure 
set in the 2021-2025 Business Plan. Additionally, another 10.5 hectares in the 
Southern Region underwent remediation during the first quarter of 2022, and 
95.3 hectares in the Poza Rica-Altamira Production Asset of the Northern Region 
were remediated during the second quarter of 2022. 

 
98 Source: Pemex Institutional Database Exploration and Production. 
99 As of the first half of 2022, Source: Environmental and Energy Management Coordination; Accessed August 26, 2022. 
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Finally, recognizing the importance of technological intelligence in the success 
of its activities and operations, PEP seeks to incorporate an array of technological 
solutions with the support of the knowledge and experience of specialized 
leaders in many disciplines, and always with a focus on addressing challenges 
and problems in exploration, production, and marketing operations through 
deployment of advanced technological solutions. 

The current technology management process is strengthened with two new 
elements: 1) the establishment of the technological intelligence office, and 2) the 
participation of specialists. These resources allow the company effectively to 
address problems arising in the business value chain as well as technical 
challenges associated with the upstream chain. 

In the process of technological innovation, initiatives associated with the digital 
transformation of the processes of the value chain serve to improve business 
performance indicators: these initiatives include integrated digital operation of 
fields allowing optimization of the production of fields through timely decisions; 
digital operational reliability solutions for the artificial electric submersible pump-
lifting system; the intelligent drilling conceptual project; and the specialized 
collaborative platforms initiative with automated, integrated workflows allowing 
study and analysis of diverse processes and faster decisions with regard to 
substantive processes. Additionally, progress has been made in the integration 
of data and technical information, upon which the digital transformation relies. 

Likewise, a digital innovation excellence center is to be launched. This center will 
reduce uncertainty in the subsurface and reservoir modeling process, generating 
algorithms to improve seismic imaging, and increasing the resolution of 
numerical models. This digital innovation excellence center will have world- class 
processing and storage capabilities. 

4.1.2 Downstream 

Within the framework of an integrated hydrocarbons value chain, Pemex's 
upstream operations come in conjunction with its downstream processes 
developed through Pemex Transformación Industrial (PTRI), a State-Owned 
Subsidiary Productive Company of Petróleos Mexicanos. 

PTRI infrastructure includes facilities for crude oil refining, natural gas processing 
and petrochemical processes. The products resulting from these processes are 
sold mostly in the domestic market. In general, Pemex has a relevant 
participation in practically all markets, competing with importers of natural gas, 
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oil products, and petrochemicals. Within these product lines, Pemex also faces 
competition from a private consortium producer of polyethylene. 

Refining 

Petróleos Mexicanos is the only company in Mexico with refining capacity. 
Consequently, domestic production of oil products comes from the six Pemex 
refineries that comprise the National Refinery System (NRS), whose atmospheric 
distillation capacity is 1,615100 Mbd. Soon, 340 Mbd of capacity from the Olmeca 
Refinery will be added to this figure. 

In addition to this domestic process capacity, Pemex shared ownership with Shell 
of the Deer Park refinery. The refinery is in Texas and has a total primary 
distillation capacity of 340 Mbd. On January 20, 2022, through affiliates of PMI 
Comercio Internacional, Pemex completed the process of acquiring Shell's stake 
and became the sole owner of this refinery.  

Top Companies by Refining Capacity101 
(Thousand barrels per day) 

 

 
100 Refers to the crude-processing design capability of the NRS. NRS capacity is upgraded from 1,640 to 1,615, due to adjustments 
to the capacity of the Salamanca refinery. 
101 Source: Data as of 2020 from the McKinsey Refinery Capacity Database; Energy Insights; Tim Fitzgibbon.  
https://www.mckinseyenergyinsights.com/resources/refinery-reference-desk/refining-companies/   
For Pemex and Shell, capacities are adjusted to 2022 according to: Shell subtracting the participated part sold to Pemex from 
Deer Park in 2022 and Pemex: NRS capacity: Statistical Yearbook 2020; Deer Park capacity: MI International Trade. 

https://www.mckinseyenergyinsights.com/resources/refinery-reference-desk/refining-companies/
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The acquisition of Deer Park allows Pemex to climb several rungs in the world 
ranking. Once the Olmeca Refinery comes into operation, and if output 
company- wide is sustained maintained, Pemex could climb as high as 11th place. 

In terms of scale, PTRI refining infrastructure stands above the global average, 
with several plants ranking in the first and second quartiles globally of statistical 
capacity data, while coming below the weighted average age of infrastructure 
with similar levels of complexity of North American refineries on the Gulf of 
Mexico and other refineries in the Americas102. 

Despite these strengths, statistically, the operational performance of the NRS 
stands in the third or even fourth quartile with respect to similar refineries. This 
asymmetry between infrastructure above global averages and operational 
performance below the statistical average reflects the need to strengthen 
maintenance and operation of refineries to close this gap and take advantage of 
the installed infrastructure capacity. 

In this sense, to improve the performance of its refineries in terms of operational 
reliability, PTRI seeks to reduce unscheduled shutdowns in the NRS. In this 
context, progress in maintenance and restoration activities is reflected in the 
gradual improvement of the Index of Unscheduled Shutdowns (IUSS), an 
indicator that since 2015 exhibited accelerated growth, finally peaking in 2018. At 
the end of the first half of 2022, the IUSS stood at just under 7%, meaning an 
improvement over the previous two years and a very important reduction from 
the 12.4% recorded in 2020. 

Index of Unscheduled Shutdowns of the National Refining System  
(percentage) 

 

 
102 2020 North and South American Fuels Refinery Performance Analysis, HSB Solomon Associates LLC (Solomon) 
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The NRS Rehabilitation Program includes critical risk response and the 
restoration of core services and storage infrastructure with the aim of improving 
facility efficiency, stabilizing the level of crude process, and recovering NRS 
capacity. 

Over the course of 2021, 73 major and minor repairs and maintenance activities 
were carried out in refineries, including hydrodesulfurization, catalytic reforming, 
isomerization, and sulfur recovery infrastructure. As of the first quarter of 2022, 
major repair work began at the Madero and Salamanca refineries. 

The progress of this rehabilitation program and the maintenance activities in the 
NRS have allowed to reverse the downward trend in the crude oil process and 
thereby to significantly recover system capacity. 

Crude oil process in the NRS 
(Thousand barrels per day) 

 

In 2021, the crude oil process stood at 712 Mbd, a recovery of more than 20% 
compared to 2020 process levels and an increase of just over 7% in the utilization 
of process capacity. 

The production of oil products increased by 21%, reaching 722 Mbd, of which 233 
Mbd and 118 Mbd correspond to gasoline production103 and diesel, respectively, 
and 28 Mbd to jet fuel output, while comprising a distillate yield of 52.2%, similar 
to 2020. 

At the end of the first half of 2022, gasoline production stands at 274 Mbd and 
diesel at 153 Mbd, while jet fuel production has reached 30 Mbd. Production levels 
of these oil products comprise a yield of 55.2%, an improvement of three 
percentage points above the performance achieved in 2021. 

 

 
103 Includes gasoline transfers from La Cangrejera. 
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Oil products production104  
(Thousand barrels per day) 

 

This means that compared to the previous year, Pemex in 2021 increased the 
domestic availability of product by 17 million barrels of gasoline, almost 4 million 
barrels of jet fuel and 1.4 million barrels of diesel, totaling 32 million barrels of high 
value oil products. For the first half of 2022, total oil production stands 109 Mbd 
above the 2021 average. 

These results confirm the significant and positive effects the rehabilitation 
program has exerted on NRS performance. As the program continues to 
progress, greater overall efficiency is expected to materialize. 

In conjunction with this progress, the entry into operation of the Olmeca Refinery 
and the residual processing projects in Tula and Salina Cruz will allow Pemex to 
produce cleaner fuels and contribute to national energy sovereignty objectives 
set by the Mexican Government. As domestic production of transport fuels 
increase, imports will trend downward.  

Within the oil and gas industry, crude oil refining is one of the processes with the 
highest environmental impact, both in terms of emissions and energy intensity. 
Pemex's emphasis on energy and environment seeks to improve environmental 
impact indicators and close performance gaps in these areas. 

In 2021, the crude oil process recorded a greenhouse gas emissions intensity of 
58.52 tCO2e/Mb, which means a reduction of 8.1% compared to the level 
registered in 2020. This improvement is mainly the result of the reduction in 
venting after the refurbishing of gas sweetening and alkylation plants, as well as 
of the implementation of other energy efficiency actions. In the first half of 2022, 
the greenhouse gas emissions intensity decreased by 1.9% compared to the level 
recorded in 2021, coming in at 57.41 tCO2e/Mb. 

 
104 Includes liquefied gas produced in the NRS, gasoline, jet fuel, diesel, fuel oil, dry gas, asphalt, light cyclic oil, coke, gas oils, 
greases, lubricants and paraffins. Does not include liquefied gas from butane mixture from the production of CPGs. Source: 
Institutional Database. 
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Within the framework of the Energy Management System, actions carried out in 
2021 focused on equipment with higher energy consumption, which, coming in 
conjunction with the increase in the crude oil process, reflected in a higher use 
of energy per unit, allowed PTRI to improve energy performance in the NRS by 
6.4% compared to previous year, when it recorded an energy consumption index 
of 723.7 GJ/Mb. At the end of the first half of 2022, this indicator improved, 
continuing to trend downward to 718 GJ/Mb, with the Tula refinery achieving the 
best performance. 

In addition to the actions of the Energy Management System, Pemex considers 
cogeneration projects in the NRS, specifically in Salina Cruz, Cadereyta and 
Madero refineries. Over the course of 2021, progress was made in the bidding 
process documents, in the market feasibility study, the definition of key 
considerations and technical configurations involved, also, in securing technical 
support contracts with the National Institute of Electricity and Clean Energy and 
the National Center for Energy Control to perform interconnection studies, as a 
qualified participant in the wholesale power market, with the National Electric 
System, CFE Generation IV and CFE. 

In other matters, the water use indicator in refineries improved in 2021 by 12% 
compared to the previous year, standing at 0.44 m³/b. This figure reflects leak 
repairs in water, steam, and condensate as well as major repairs performed in the 
water demineralization units and cooling towers at the Salamanca refinery. In the 
first half of 2022, the reduction trend in water use in refineries continues, and a 
consumption level of 0.39 m³/b was attained for this period, highlighting the 
performance in the Salamanca refinery. 

In 2021, domestic sales of gasoline came in at 575 Mbd, four thousand barrels per 
day above the sales recorded in 2020. 

Gasolines Domestic Sales105  
(Thousand barrels per day) 

 

 
105 Source: Secretariat of Energy; Energy Information System (EIS); Estimated domestic demand that assumes private import 
figures correspond to sales. Does not include intercompany sales. 
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Gasoline domestic sales and market share 
(Thousand barrels per day) 

Year 
Domestic 
demand 

Pemex 
Sales 

Private Import Pemex Share 

2016 823 823 - 100% 
2017 799 797 2 100% 
2018 786 764 23 97% 
2019 800 720 80 90% 
2020 686 571 115 83% 
2021 739 575 164 78% 

1S 2022 789 666 122 84% 
 
While in 2021 Pemex's domestic sales underwent a relatively low increase on 
average, its share fell by an estimated five percentage points from the previous 
year. It is important to note that in the last two months of 2021, Pemex was able 
to recover market share, closing the year at 82%. In the first half of 2022, Pemex's 
estimated share of the domestic market stood at 84%. 

Regarding diesel consumption, and considering its elasticity to economic 
activity, in 2021, domestic demand was practically the same as in previous year; 
however, Pemex's sales recorded an average decrease of 11 Mbd, representing an 
estimated market loss of four percentage points compared to 2020 levels. 

Diesel Domestic Sales106  
 (Thousand barrels per day) 

 

 
 
 
 
 
 

 
106 Source: Secretariat of Energy; Energy Information System (EIS); Estimated domestic demand that assumes private import 
figures correspond to sales. Does not include intercompany sales. http://sie.energia.gob.mx/  
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Diesel Domestic Sales and Market Share 
(Thousand barrels per day) 

Year 
Domestic 
demand 

Pemex 
sales 

Private import Pemex share 

2016 387 387 - 100% 
2017 385 365 19 95% 
2018 387 331 56 86% 
2019 376 293 83 78% 
2020 302 217 85 72% 
2021 301 206 95 68% 

1S 2022 370 290 80 78% 
 

It is important to mention that in the last two months of 2021, Pemex diesel sales 
exhibited a recovery in market share. Although this recovery did not recoup the 
market losses previously recorded, it represents the start of a positive trend 
already underway at the end of the first half of 2022 when Pemex’s market share 
is estimated at 78%, ten percentage points above the 2021 mark. 

The recovery of market share by Pemex Transformación Industrial in the supply 
of domestic oil demand observed in the last months of 2021, and sustained so far 
in 2022, reflects the commercial strategy oriented to strengthen price 
competitiveness at the rack, while reinforcing the value offer of its commercial 
arrangements in conjunction with improvements to the commercialization 
model contract for gasoline and diesel. 

Regarding jet fuel sales, after 2020, a year plagued by travel restrictions 
impacting a wide array of aeronautical services, domestic sales in 2021 rebounded 
and scored a significant recovery of domestic demand captured almost 
completely by Pemex. At the end of 2021, Pemex's participation stood at 
practically 90%, while in the first half of 2022 Pemex practically supplied the entire 
market. 
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Jet fuel Domestic Sales107  
 (Thousand barrels per day) 

 

Jet fuel Domestic Sales and Market Share 
(Thousand barrels per day) 

Year 
Domestic 
demand 

Pemex 
Sales 

Private import Pemex share 

2016 76 76 - 100% 
2017 82 82 - 100% 
2018 86 86 - 100% 
2019 87 83 3 96% 
2020 48 39 9 81% 
2021 69 62 7 89% 

1S 2022 86 86 - 100% 

 

Domestic demand for LP gas has shown an asymptotic trend in recent years with 
a low growth rate. Pemex has faced a significant loss of its share of this market, 
as domestic sales in 2021 were of 152 Mbd, representing a market share of 54%. 

At the end of 2021 and so far into 2022, Pemex's LP gas sales exhibit growth, which 
have led to improvement of its market share. In the first six months of 2022, 
Pemex's market share stood at 58%. In this way, Pemex has recovered its position 
in the domestic market while contributing to the objectives of the Government 
of Mexico.  

Commercialization of fuel oil continues to be an important factor for Pemex, even 
while the main consumer of fuel oil in Mexico –the power generation industry– is 
increasingly using natural gas as its non-renewable fuel of choice, while it also 
has made significant moves to generate power from renewable sources. 

 
107 Source: Secretariat of Energy; Energy Information System (EIS); Estimated domestic demand that assumes private import 
figures correspond to sales. Does not include intercompany sales. http://sie.energia.gob.mx/  
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Faced with a surplus market, and in order not to jeopardize the continuity of its 
operations, Pemex takes advantage of opportunities in international markets for 
this fuel. 

Heavy fuel oil sales in Mexico and exports 
(Thousand barrels per day) 

 

In 2020, with the entry into force of the International Maritime Organization 
standard restricting the sulfur content in marine bunker fuels, the demand for 
fuel oil contracted significantly; however, the market has been recovering as 
vessels install gas scrubbers that allow them to use high-sulfur fuel oil, which is 
cheaper, even with the use of scrubbers, than marine gas oil or even low-sulfur 
fuel oil. 

Also, as of 2019, the demand for fuel oil has been driven by North American 
refineries. New plant configurations have allowed more fuel oil to be used in plant 
inputs108. 

In 2021, Pemex exported most of its fuel oil production, and in 2022 these exports 
have been driven by the United States’ suspension of fuel oil imports from Russia. 

Gas and Petrochemical 

In 2021, Gas Processing Centers (GPC) processed 2,628 MMcfd of wet gas (sweet 
and sour). That year saw a contraction of 5% in the availability of wet gas, 7.8% of 
sweet wet gas, and 4.4% of sour wet gas to GPC compared to the previous year. 

Even though in the last three years there has been a contraction in the availability 
of wet gas, it is important to note that this pace has slowed and that in the first 

 
108 U.S. Energy Information Administration; This Week in Petroleum. Demand for residual fuel oil in the United States increased 
in late 2021, yet domestic production remains low. February 2, ,2022. 
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half of 2022 there are signs of a reversing trend. Moreover, the average has already 
moved above the 2021 average. In 2021, dry gas availability was 2,323 MMcfd, while 
in the first half of 2022 it stood at 2,643 MMcfd, in line with availability of wet gas 
in conjunction with a significant increase in the injection to pipelines of dry gas 
directly from fields. 

Wet Gas Processing and Dry Gas Production 
(Million cubic feet per day) 

 

 

In 2021, the condensate process averaged 14 Mbd, a figure 38% below the value 
recorded in 2020. The wet gas and condensate processes in the GPCs produced 
a total of 171 Mbd of natural gas liquids in 2021. 

The production of natural gas liquids reflects the performance of wet gas 
availability. Moreover, in 2021, problems in dynamic equipment and failures in 
cooling system equipment caused a drop in production levels. Although the 
negative trend continued in the first half of 2022, with the total recovery of natural 
gas liquids in GPCs to 162 Mbd, this drop is lower than that observed in previous 
years, and the supply of wet gas in 2022 allows us to expect an increase in the 
production of gas liquids. 
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Production of natural gas liquids in GPCs 
(Thousand barrels per day) 

 

Delays in the rehabilitation program led to the impairment in the operational 
reliability of the gas condensate process infrastructure. In 2021 and the first half 
of 2022, the IUSS increased three percentage points compared to the value 
recorded in 2020. 

Despite this undesirable result, during 2021 and so far into 2022, PTRI is making 
concerted efforts to close gaps in deviations to the rehabilitation program and 
has been performing major repairs in the GPC of Cactus, Nuevo Pemex, and 
Ciudad Pemex. 

In 2021, PTRI carried out activities for the correction of leaks in the GPCs; however, 
the reduction in the availability of wet gas and condensates has had an impact 
on the indicator of water use per unit produced that reached 0.033 m3/Mcf, which 
represents an increase of 3.1% compared to the mark of 0.032 m³/Mcf in 2020. 
These results improved in the first half of 2022, which attained a mark of 0.031 
m³/Mcf.   

Meanwhile, the emission of greenhouse gases produced in gas processing stood 
at 9.21 tCO2e/MMcf, almost three tons per MMcf above the 2020 mark, largely 
because of a reduction in the use of regeneration gas. In the first half of 2022, 
regeneration gas discharges had brought this indicator to 11.05 tCO2e/MMcf. 

In 2021, the performance of the GPCs exhibited improvement compared to the 
previous year, reducing energy consumption by almost 2% compared to 2020. 
This figure reflects better control of energy variables and new culture of efficient 
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use of energy. To the first half of 2022, this index remains slightly above the 2021 
figure. 

Regarding the performance in the production of ethane-derived petrochemicals, 
problems in process infrastructure and utilities plants, and a lower availability of 
ethane, caused a significant fall in the production of ethane derivatives compared 
to historical production levels. These results impacted environmental, and use of 
energy indicators. In contrast, aromatic production increased by 41% to a mark of 
1.3 thousand tons per day in 2021, a level of production that has been sustained in 
the first half of the year 2022.   

Petrochemical production109 
(Thousand tons per day) 

 

In 2021, PTRI ammonia production reached 0.7 thousand tons per day, almost 
80% higher than that attained in 2020. In the first half of 2022, ammonia 
production came in at 0.8 thousand tons per day. 

Ammonia production 
(Thousand tons per day) 

 

 
109 Includes: Aromatics and Derivatives: Aromine 100, benzene, styrene, ethylbenzene, high octane hydrocarbons, toluene, 
xylenes, and various aromatics. Ethane chain: vinyl chloride, dichloroethane, ethylene, glycols, ethylene oxide, high-density 
polyethylene, low-density polyethylene, and low-density linear polyethylene. 
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The recovery of ammonia production capacity obeys Pemex's interest, within the 
Federal Government’s framework of comprehensive support for the agricultural 
sector, to increase the availability of ammonia on the domestic market. 

Although PTRI continues repairing water leaks in petrochemical complexes and 
reinforcing the culture of energy efficiency, the environmental and energy 
performance of the production chains exhibits significant shortfalls and reflects 
the reduction, since these indexes are directly tied to production levels. 

The ethane and derivatives chain in 2021 increased water consumption by 29% 
per unit produced, while greenhouse gas emissions reached 12.4 tCO2e/t, around 
36% more than in 2020. The energy consumption indicator reflects the lower level 
of production, increasing by 32 GJ/t compared to the previous year to stand at 
179.6 GJ/t. 

Total water consumption in the production of methanol and aromatics standing 
at 6.38 m3/t was lowered by 2.3% compared to 2020 levels, while energy 
consumption reached 25.48 GJ/t, almost 5 GJ/t per year above the 2020 mark. 
Greenhouse gas emissions came in at 1.70 tCO2e/t. 

The ammonia production process exhibited the greatest relative improvements 
in environmental and energy matters, with results reflecting higher production 
levels achieved in 2021. As such, the water use intensity decreased by almost 10 
m3/t, a decline of 36.3%. Energy consumption of this production chain was 26.20 
GJ/t, which represents a decrease of 21.3% compared to 2020. Similarly, in 2021, 
greenhouse gas emissions standing at 2.20 tCO2e/t exhibited an improvement of 
24.9% compared to the previous year. Likewise, the results for the first half of 2022 
in terms of greenhouse gas emissions and water use were satisfactory, with 
emissions coming in at 2.11 tCO2e/t and a water use at 14.85 m³/t. 

4.1.3 Midstream and Logistics 

Pemex Logística (PLOG) is the State-Owned Subsidiary Productive Company of 
Petróleos Mexicanos whose purpose is to transport and storage services of 
hydrocarbons, oil products, petrochemicals, and other related services. Its clients 
are Pemex and its Subsidiary Productive Companies, as well as Pemex affiliates 
and private customers. Logistics services include pipeline, maritime, and land 
transportation, as well as the sale of storage capacity and associated handling of 
these products. 
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This Subsidiary Productive Company has sufficient infrastructure and capacity to 
provide services at any stage of the hydrocarbon value chain: 

Pemex Logística services110 

 

The logistics infrastructure is mainly comprised of: 

Pemex Logística Infrastructure 
 

9 Midstream systems 

11 Pipeline transport systems 

10 LP gas distribution terminals 

89 Land and maritime storage and distribution terminals 

16 Oil products tankers  

525 Railroad tank cars 

1,485 Tank trucks 
 

The infrastructure available for logistical services is distributed strategically 
throughout the country to ensure timely supply of fuels. Pemex Logística 
capitalizing on its infrastructure competitiveness, allowing PLOG to connect, via 
land and sea, international markets from the Gulf of Mexico and the Pacific.  

 
 
 

 
110 Own elaboration with information from Pemex Logística. 
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Geographical location of Pemex Logística infrastructure 

 

 

PLOG is an integrated company that provides transport services of crude oil and 
gas from production fields to treatment and processing centers. Additionally, it 
carries out maritime transport operations on both coasts, offering services in 
fifteen port terminals within the country. 

Regarding land transport, it operates diverse railway routes that provide services 
between processing centers and storage terminals linked by pipeline systems. In 
addition to this infrastructure, PLOG operates a logistical distribution network of 
products to both Pemex-operated and private gas stations. 

This allows PLOG to remain as the leading midstream and logistics services 
company in Mexico and position itself internationally among the five most 
important companies in its field as measured by infrastructure and revenue: 

 
 
 
 

Poliductos 
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Company infrastructure of oil and oil products transport and storage services111 
 

 

Ranking by revenue of companies providing crude transportation and storage services 
2022112 

(Million pesos) 

 

 
111 Bar graph created in-house with information from the websites of the companies consulted. 
112 Own elaboration with information from Bloomberg for the end of 2021. 
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As of 2019, PLOG reinforced its strategy to offer its customers reliability, 
timeliness, and quality in the provision of logistics services across its entire 
business lines: 

Midstream  

This business line is comprised of midstream systems that include pipeline 
networks that ship crude oil, condensates, and natural gas, located onshore 
production areas and export points on the Gulf of Mexico. These services are 
associated with the demand for services of Pemex Exploración y Producción 
(PEP). 

In alignment with the strategy established at the beginning of the current 
administration, PLOG has implemented strategic initiatives for the rehabilitation 
and maintenance of its hydrocarbon storage and handling infrastructure. Among 
the main results attained is the recovery of 858 Mb of crude oil handling capacity 
in the Tuz-302 and Tuz-311 cavities of the Strategic Storage Center of Tuzandépetl 
(CAET). This achievement has brought the total capacity of the CAET to 7.96 MMb.  

Similarly, the rehabilitation actions in the Storage and Pumping Center (CAB) of 
Tamaulipas have garnered crude oil management capacity of 35 Mbd, which has 
increased the flexibility of the crude oil reception service in this region. 

Pemex recognizes the strategic importance of midstream services in upstream 
activities. In the first half of 2022, the management of volumes and flows coming 
from higher demand for services supported the growth of hydrocarbon 
production.  
 

Crude oil treated and transported113 
(Thousand barrels per day) 

 

 

 
113 Source:  Institutional database of Pemex Logística BDI – PLOG. 
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Wet gas transported volume114 
(Million cubic feet per day) 

 

Finally, to be able to transport crude oil and gas from new PEP developments, 
such as Quesqui, reliability activities are carried out in midstream infrastructure 
in the surroundings. 

Transport  

Pemex Logística provides Pemex Transformación Industrial with pipeline 
transportation services for crude oil and other inputs to its production centers, in 
conjunction with other transportation services of oil products for 
commercialization. 

This business line, highly relevant for the shipment of hydrocarbons, is comprised 
of pipeline operations, tankers that transport fuels along both coasts, railroad 
tank cars that use railway routes and tanker trucks that provide additional 
operational flexibility. Using these modes of transport, the company moves crude 
oil, gasoline, diesel, jet fuel, LP gas, heavy fuel oil, petrochemicals, among other 
similar products, throughout the national territory. 

To maintain operational availability of maritime transport, this business line 
restored and maintained four vessels of the major fleet. With respect to oil 
products land transportation, it secured operational requalification of 357 railroad 
tank cars that were previously out of operation, as well as reactivation of diverse 
strategic railway routes to better and more flexibly meet specific requirements of 
Pemex Transformación Industrial. Additionally, shipment of products by tank 
trucks helps PLOG to contribute to assure domestic fuel supply. 

In the first half of 2022, transport services showed increased volume in line with 
the growing requirements for industrial transformation. 

 

 
114 Source:  Institutional database of Pemex Logística BDI – PLOG. 
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Oil products transported volume115 
(Thousand barrel per day) 

 

To operate pipeline transport systems with greater efficiency and reliability, while 
contributing to the mitigation of personnel, population, and environmental risks, 
since 2000, PLOG installed a remote Supervisory Control and Data Acquisition 
(SCADA) system. However, this system currently suffers from obsolescence in 
both hardware and software used in the equipment and systems of the Control 
Centers, as well as numerous breakdowns of key functions. Several remote 
stations have been vandalized and their automated systems has been damaged 
and require rehabilitation. 

Storage and Distribution 

The location of this infrastructure offers wide coverage of national territory for the 
storage and handling of products to distributors and end customers. 

The rehabilitation of 45 storage tanks (20 diesel, 16 gasoline, 2 fuel oil, 1 jet fuel and 
6 other products) has allowed PLOG to recover capacity of 1.82 MMb which meet 
the requirements of its main customer. 

Additionally, to strengthen product delivery services to gas stations, progress is 
being made in the replacement of units in the tanker truck distribution fleet of 
(last-mile tanker trucks). To date, 431 units have been replaced. Likewise, to 
increase the unloading capacity of tanker trucks in various terminals of the 
country, 60 unloading skids are currently in the acquisition process and will be 
installed. 

Storage and distribution services recorded higher requirements because of the 
increase in NRS production and the recovery of Pemex's sales. 

 
115 Source: Institutional database of Pemex Logística BDI – PLOG. 
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Storage capacity recoup strategy 
Recovered capacity116 

 (Million barrels) 

 

The progress in the implementation of initiatives to improve the performance of 
this business line will be reflected in the gradual recovery of storage capacity and 
more timely dispatch and delivery of product for sale. 

Regional Sales Departures117 
(Thousand barrels per day) 

 

Combating fuel theft  

Regarding the strategy to combat the illegal fuel market, this Subsidiary 
Productive Company provides continuity to the controlled operation of pipeline 
transport systems by monitoring its main systems along the entire trajectory. 

Working in tactical coordination with the Navy, National Defense Secretariats, 
the National Guard, and the Strategic Safeguard Deputy Direction, PLOG 
performs surveillance actions aimed at safeguarding facilities and pipelines, 
while continuing to decommission and disconnect older, unused pipelines that 
are often used to store stolen fuel. 

 
116 Source: Produced in-house with information from the Storage and Distribution Office of Pemex Logística. Corresponds to the 
strategy 6.2 of the Business Plan 2021-2025. 
117 Source: Own elaboration with statistical data from the Integral System of Commercial Information "SIIC". 
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The coordinated actions to combat fuel theft carried out in 2021 include, among 
others, the inspection of 1,266 km of pipelines, which has allowed pipeline 
transport operations to be carried out safely, while reducing facilities, population 
at large, and environmental risks. At the end of 2021, 11,037 clandestine taps were 
attended. 

In 2021, PLOG’s pipeline transport systems most affected by clandestine taps 
were the oil products and LP Gas pipelines in Hidalgo, Puebla, and Mexico State. 
These states accounted for 75% of the total number of illegal taps. 

In the first half of 2022, 6,522 clandestine taps were detected in Hidalgo, Mexico 
State, and Puebla, accounting for 68% of the total for the semester.  

Measurement  

To implement a mechanism to instrument, manage and articulate a direct report 
on measurement and balances to the CEO, the Institutional Group of 
Measurement and Balances of Petróleos Mexicanos, its Subsidiary Productive 
Companies and Affiliates was created. Through this Group, the General Director 
of Pemex Logística coordinates with the departments working on these matters, 
seeking to improve processes, infrastructure, and regulation. 

Operational reliability and environmental performance 

In the course of 2021, PLOG continued to evaluate the main equipment in its 
storage and distribution infrastructure (tanker trucks, compressors, pumping 
equipment, loading, and unloading equipment, and loading arms). At the end of 
that year, six major repairs were carried out on three tanker ships and three 
tugboats of the maritime transport infrastructure. In 2022, maintenance of the 
tanker ship Kukulcán was completed. In midstream, five major repairs were 
carried out in 2021 on storage tanks of the Poza Rica, Cacalilao storage, and 
pumping plants, and on the Naranjos dehydration plant. Repairs to the facilities 
in the Tuzandépetl and Cactus strategic storage plants were also performed. 

During 2021 and to September 2022, remediation actions were performed on 5.6 
hectares of sites where spills had occurred, many of these spills are not 
responsibility of Pemex Logística. These remediation actions include 
enforcement measures indicated by the environmental authority, such as 
containment, recovery, and site clean-up actions in accordance with the 
provisions of the General Prevention and Integral Management of Waste Law 
(Art. 130). 
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Although PLOG has taken actions to improve its operational and environmental 
performance, this Subsidiary Productive Company continues with efforts aimed 
at maintaining the continuity of its operations and mitigating the environmental 
impact thereof. 

4.2 Sustainability 

In addition to a long-term viability perspective of upstream activities -with 
reserve incorporation rates aligned with the production platform that serves 
domestic fuels demand- Pemex continues to advance toward its sustainable 
performance with Environmental, Social and Governance perspectives. 

 

Additional detailed information on sustainability is presented in the 
Sustainability Report Pemex publishes every year. 

 
4.2.1 ENVIRONMENTAL PERSPECTIVE 

Pemex seeks to reduce environmental impact of its activities, focusing its efforts 
on achieving greater efficiency of its operations and with this, reduce greenhouse 
gas emissions and water use intensity, and energy consumption. 

Greenhouse gas emissions 

Pemex's strategy to mitigate the greenhouse gas (GHG) emissions associated 
with its industrial activity includes projects to increase the use of associated gas 
and reduce gas flaring and venting in its facilities. The production of oil and gas 
and the refining process are the activities that have the greatest impact on GHG 

ENVIRONMENTAL GOVERNANCE

SOCIAL
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emission levels. As such, the performance of these business lines is decisive in 
Pemex's overall performance. 

In 2021, GHG emissions associated with the extraction of crude oil and gas 
exhibited an unfavorable performance; however, by the end of the first half of 
2022, some improvement was seen, mainly due to an increase in gas handling 
and utilization, as projects in the areas of transport infrastructure, operational 
flexibility, and comprehensive rehabilitation of compression equipment 
activities. 

Upstream greenhouse gas emissions intensity118 
(Tons of CO2e/thousand barrels of crude oil equivalent) 

 

Regarding the crude oil process in the NRS, the GHG emissions intensity in 2021 
was reduced compared with previous year; and at the end of the first half of 2022, 
this improvement trend continued.  

Greenhouse gas emissions intensity at refineries119 
(Tons of CO2e/thousand barrels of processed crude) 

 

As part of its actions to mitigate GHG emissions, Pemex has implemented 
monitoring and programs for the prevention and comprehensive control of 
methane emissions while currently evaluating projects aimed at reducing 
emissions associated with fuel consumption in flare pilots and venting in value 

 
118 Source: SISPA-SharePoint as of 26.08.2022. The 2020 data corresponds to an updated adjustment in the molar compositions 
of the gas sent to flaring and because of the improvement in the monitoring systems, reporting and verification. 
119 Source: SISPA-SharePoint as of 25.07.2022 
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chain facilities. Moreover, Methane Emission Prevention and Control Programs 
are currently being implemented in Pemex Exploración y Producción and in 
Pemex Logística. 

In Upstream, Pemex continues the execution of the Shallow Water Integral Gas 
Utilization Plan, and rehabilitation works on internal combustion equipment, and 
improvements in compression systems. 

As part of the actions of the Emissions Trading System Test Program (issued to 
promote compliance with the GHG emissions reduction goals of Mexico), Pemex 
carried out the first verifications of GHG emissions inventories for which all its 
participating facilities delivered emission rights corresponding to their activities 
carried out in 2020. 

Pemex collaborates with authorities and the private sector for the operational 
implementation of the Emissions Trading System and worked together with 
environmental authorities in the update of the methodology for calculating GHG 
emissions and specify methods to prevent omissions and double accounting. 

In support of the National Institute of Ecology and Climate Change, Pemex 
participated in activities to establish the actions of the sector focused on the 
reduction of GHG emissions and the conformation of the Special Climate Change 
Program 2021-2024120.  

Adaptation to climate change 

To reduce the vulnerability and climate risk of its infrastructure, Pemex promotes 
the adaptation of its strategic facilities to prevent and reduce damage and 
potential losses due to the impact of extreme weather events linked to climate 
change; therefore, it performs climate risk analysis in key facilities. 

In 2021, Pemex drafted the climate risk analysis of the Madero refinery and the 
Salina Cruz Storage and Port Services Terminal. It also held institutional 
dissemination workshops on adaptation to climate change in which institutions 
such as the National Center for Disaster Prevention, the World Resources 
Institute Mexico and the Mario Molina Center have participated. 

 

 

 
120 Secretariat of Environment and Natural Resources; Special Climate Change Program 2021-2024; Published in the Official 
Gazette of the Federation; November 8, 2021. 
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Environmental services. Ecosystem conservation and restoration 

In addition to actions to improve its environmental and energy performance 
results, Pemex executes environmental service actions focused on the 
preservation and restoration of ecosystems at its Jaguaroundi and Tuzandépetl 
Ecological Parks. 

Pemex's Voluntary Conservation Areas are ecological parks that contribute to 
climate change mitigation, climate regulation and improved water and air 
quality, while providing a protected habitat for endemic flora and fauna. 

The Center for Environmental Education and Culture of the Jaguaroundi 
Ecological Park promotes environmental education to raise awareness about the 
value of Mexico’s natural resources and the importance of biodiversity 
conservation. Given the nature of the plant life in this ecological park, it is 
estimated to capture two tons of CO2 on average per hectare per year, a level 
twice the average of younger forests. 

For its part, the conservation of the wetlands along the Coatzacoalcos River, 
which are part of the Tuzandépetl Ecological Park, constitutes an important 
mitigation action. This type of ecosystem captures blue carbon121, at annual rates 
of two to four times higher than those of mature tropical forests, while providing 
three to five times more carbon storage capacity. 

Water use  

To make efficient use of water resources and reduce the water use intensity in 
industrial processes, Pemex carries out initiatives at its facilities specifically 
focused on reducing the levels of water use in downstream, the business line 
which has the highest demand for water company wide. 

Efforts to save water in industrial processes, and specifically in refining 
operations, include the detection and repair of water, steam and steam 
condensate leaks as well as the elimination parasite taps into supply and cooling 
circuits, the identification and implementation of best water use practices in 
conjunction with actions to improve the efficiency of sour water treatment plants 
and water treatment equipment in process areas, besides rehabilitation of 
effluent systems, industrial and urban wastewater treatment plants.  

 
121 Organic carbons captured and stored by coastal ecosystems of mangroves, seagrasses, and marshes; National Commission 
of Natural Protected Areas; August 2017. 
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In 2021, 270 water leaks were eliminated and major repairs were made to water 
demineralization units and cooling towers in refineries, which, when added to the 
recovery of the crude process in the NRS, served to improve the water use per 
unit of crude oil processed indicator. 

Water use intensity in refineries 122 
(Cubic meters/barrel of crude processed in refineries) 

 

Reducing the water use intensity in the NRS is a positive sign in Pemex's 
performance; however, the company continues to face significant challenges to 
reduce leakage losses. A fundamental aspect affecting water use reduction from 
natural sources is the level of reuse in industrial processes. Consequently, one of 
the most important objectives in water use is to increase water reuse at Pemex 
facilities. In 2021, water reuse in the NRS was reduced versus previous year; and 
results for the first half of 2022 are expected to bring more positive result by the 
end of this year, with estimated reuse levels reversing the negative trend seen in 
recent years. In 2021, the major refurbishment of the effluent treatment system 
at Tula refinery was carried out and a minor repair was performed to the 
wastewater treatment plant at Cadereyta refinery. 

Water reuse in refineries 123 
(Million cubic meters)

 
--- Total at the end of 2022 estimated. 

 

 
122 Source: SISPA-SharePoint as of 26.08.2022; This volume of water does not include volumes transferred to another work center. 
123 Source: SISPA-SharePoint as of 26.08.2022. 
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Energy performance 

The operation and maintenance of the Energy Management Systems (EMS) and 
the operational improvement of facilities are reflected in energy performance 
indicators that evidence a better use of energy in industrial processes. As such, 
improvements were recorded during 2021 in the energy consumption indices per 
unit of oil and gas produced and per unit of processed crude. 

In upstream activities, improvements were registered in the performance of the 
Bellota-Jujo and Veracruz assets that brought on operations in the Quesqui and 
Ixachi fields with low additional energy requirements. Moreover, actions were 
carried out to increase efficiency in the operational control of relevant energy 
variables in the equipment with the highest consumption, which contributed to 
the improvement recorded in the energy consumption index in the production 
of oil and gas. In the first half of 2022, the trend continues with a performance 
that presents better results compared to those seen at the end of 2021. 

Upstream energy consumption index124 
(Gigajoules / Thousand barrels of oil equivalent) 

 

In 2021, in line with the recovery of the crude oil process in the NRS, the energy 
consumption of these facilities marked an improvement of 6.4% compared to the 
performance of the previous year. In addition to enhancements of the process 
itself, this improvement came on the strength of actions in six refineries within 
the framework of the EMS designed to upgrade energy performance of the main 
energy-consuming equipment. At the end of the first half of 2022, the 
improvement trend of continued. 

 

 

 
124 Source: SISPA-SharePoint as of 26.08.2022. Does not include drilling activities. 
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Index of energy consumption in refineries125 
(Gigajoules / Thousand barrels of processed crude)

 

Thus, the implementation, operation, and certification of EMS to improve the 
energy performance of the facilities and reduce fuel consumption, allowed 2021 
results in energy performance in upstream and downstream activities to exceed 
the targets established in the 2021-2025 Business Plan. 

 

 
4.2.2 SOCIAL PERSPECTIVE 

Pemex recognizes the importance of developing a safe, healthy, and fair work 
environment, with working conditions that prioritize the integrity of personnel, 
while promoting productivity and reinforcing respect and mutual commitment 
with its workforce. 

Through the implementation of corporate responsibility actions, Pemex seeks to 
strengthen its relationship with workers, while improving work conditions, 
promoting personal and professional development, and combating acts of 
harassment within a framework of equal opportunities. Moreover, these actions 
serve to strengthen labor relations and health services quality. 

Occupational health and industrial safety 

Within the framework of six institutional safety principles, Pemex seeks to 
promote activities and operations that are carried out aways under safe 
conditions. This framework addresses industrial safety and occupational health 
risks, implementation of preventive measures to reduce accidents as well as 
other incidents that may affect the integrity of workers.  

 
125 Source: SISPA-SharePoint at 26.08.2022 
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Attaining reliable levels of safety and addressing health in the workplace is an 
important foundation on which sustainable operation of the enterprise is based. 
At Pemex, the main instrument 
for managing workplace health 
and safety matters systemically 
is the Safety, Occupational 
Health, and Environmental 
Protection Management System 
(SSPA), which emphasizes 
prevention through 
management of risks in 
operations and processes, 
whereby the system seeks to 
provide operational certainty 
and prevent events with 
negative impacts on the safety of 
workers and the population in 
general. SSPA is based on 12 
International Best Practices and 
three Subsystems: 

• Process Safety Management (SASP). 
• Occupational Health Management (SAST). 
• Environmental Management (SAA). 

SSPA is based on a process of continuous improvement, which consistently 
incorporates good practices developed by leading companies in the field, lessons 
learned from incidents and accidents, analysis of findings in audits and 
preventive risk inspections, analysis of the observation categories of effective 
audits, verification of compliance with critical and operational procedures, policy 
reviews of system objectives, targets, and indicators. This approach results in 
continuous strengthening of the System. 

Industrial Safety, Occupational Health, and Environmental 
Protection Policy 
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In recent years, Pemex had achieved remarkable levels of performance in terms 
of occupational health and safety, which scored better than the average reported 
by the International Association of Oil and Gas Producers. In 2021, however, 
several incidents occurred that broke the positive trend and bumped up the Lost 
Time Injury Frequency (by which the number of disabling injuries per man-hours 
worked with exposure to risk is measured) to 0.35 accidents per million-man 
hours worked with exposure to risk. 

Lost Time Injury Frequency 

 

Because of this, Pemex has doubled efforts to improve its performance and bring 
down safety and occupational risks. Through its Risk Committee, the company 
tracks critical risks identification, establishing programs for their attention, 
according to occurrence and their materialization. 

Through the Safe Execution and Supervision Plan with ZERO Tolerance, Pemex 
seeks to improve the performance of SSPA and eventually reverse the growth 
trend registered in the last two years in the lost time injury frequency, setting 
compliance accountability mechanisms and evaluation metrics. 
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To achieve the results, set out in this execution plan, accountability, and 
coordination between the operational, tactical, and managerial levels of the 
company are reinforced from the highest management level. 

Pemex continued to prioritize addressing the critical risks targeted by Pemex's 
Risk Committee and advancing compliance with the Critical Risk Attention 
Program. Critical risks are managed under safe operation criteria in conjunction 
with mitigation plans that include temporary measures implemented until such 
time as the risks are definitively corrected. Compliance with these mitigation 
plans is evaluated monthly. 

The overall degree of progress in the National Refining System and facilities 
outside the NRS for the risks identified in 2019, 2020, 2021 and 2022, is shown in 
the table below: 

Critical Risks Response Program follow-up 
Overall progress rate 

Year 
Critical Risks 
Approved # 

Facility risks 
(excluding NRS) 

NRS risks 
Overall 

progress  
2019 230 100% 97.42% 97.87% 
2020 241 91.90% 88.72% 90.25% 
2021 190 54.62% 70.00% 57.37% 
2022 94 30.45% 20.00% 29.89% 

 755 64.56% 90.62 76.78% 
Source: Coordination of Evaluation of the Pemex Safety, Occupational Health, and Environmental Protection System. Data to 
September 2022. 

 
Likewise, audits are carried out to evaluate and follow up the overall performance 
in risk management as well as and compliance with recommendations. 

Pemex’s Inspection Unit, staffed with certified personnel for these purposes, 
evaluates and issues opinions on compliance with official Mexican standards. 
Through the first semester of 2022, 94 opinions have been issued on the 
operation of pressure vessels. 

The monitoring and evaluation of the compliance with recommendations 
derived from root cause analysis of process incidents performed by insurance 
companies and government agencies allow Pemex’s SSPA system to incorporate 
best practices and lessons learned. 

To improve the well-being of staff by providing safer and healthier work 
environments that prioritize risk reduction and prevention of occupational 
illnesses associated with exposure to physical, chemical, biological, and 
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psychological agents and other risk factors, the Occupational Health Plan was 
updated in accordance with official regulations. This plan defines and updates 
the obligations and responsibilities of stakeholders in matters of Occupational 
Health and Safety and is based on diagnoses and analysis of strengths and 
weaknesses, opportunities, and available resources. 

The technical and regulatory standards of the occupational health 
administration subsystem of the Pemex SSPA system have been improved and 
updated with the main objective of strengthening the prevention and reduction 
of occupational exposure risks for Pemex personnel, suppliers, contractors, and 
stakeholders. 

To improve the implementation and execution of the Occupational Health 
Administration Subsystem and address the causes of occupational illness, 
coordination between tactical and operational levels is reinforced and job-
associated health hazards and risks are identified and evaluated to define job-
person compatibility criteria that consider physical and functional requirements. 

As an important part of health oversight serving the purpose of promoting 
optimal health conditions that increase safety in the execution of activities, 
medical assistance is provided in the workplace to personnel with chronic-
degenerative diseases. Likewise, to improve the work environment in the work 
centers, pilot tests were carried out for the identification, evaluation and control 
of psychosocial risk factors in accordance with NOM-035-STPS-2018. 

Health Services 

Pemex contributes to the well-being of workers, retirees, and their family 
members by providing timely, efficient, and humanitarian comprehensive 
medical care delivered through a culture of quality, safety, respect for ethical 
principles, and through the promotion of healthy lifestyles. 

The importance of the health of staff to the company is reflected in contractual 
conditions that establish periodic mechanisms and incentives for staff to 
maintain healthy conditions. These provisions include periodic medical check-
ups for detection of risk factors and illnesses. 

In accordance with the provisions of the Collective Bargaining Agreement and 
the Employment Regulation of Non-Unionized Personnel, the company provides 
medical services through its 68 Medical Units (2 Central Hospitals, 6 Regional 
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Hospitals, 14 General Hospitals, 2 Hospital Clinics, 15 Clinics, 28 Consulting Offices 
and 1 Medical Unit located in the Pemex Administrative Center). The strategic 
location throughout the country of Pemex’s health services facilities allows 
coverage of workplaces and areas where workers engage in their duties. Pemex 
guarantees the medical care of its workers and beneficiaries through its health 
services infrastructure that includes the subrogation of medical care when the 
case so requires. 

Pemex’s health services are part of the National Health System and enjoy broad 
social recognition for quality of service and the skills of its professionals. 

Within the framework of health promotion, Public Health Days and Health 
Weeks were held in all medical units, in which diverse health topics were 
addressed in conjunction with recreational activities associated with education, 
prevention and detection of both chronic and transmissible diseases. 
Additionally, General Health Council sponsored training events on standards of 
quality and patient safety, which includes oversight of the implementation of 
these standards. 

For the benefit of workers and their families and as part of the actions to combat 
COVID-19, Pemex, over the course of 2021, continued to implement care and 
prevention protocols to mitigate the spread of contagion, allocating 253.8 million 
pesos for the acquisition of supplies. Moreover, sanitary filters were installed in 
Pemex corporate offices and Subsidiary Productive Companies. Moreover, 67,331 
detection tests were managed, and vaccination campaigns were carried out for 
workers and eligible family members. 

In addition to health care and monitoring to reduce risks of contagion, 
counseling and follow-up consultations were provided for suspected cases of 
illness through the "Pemex Closer to You" program. 

Inclusion, equality, and non-discrimination 

The long history of Pemex as the national oil company with many of its labor 
activities performed by men in remote, difficult to access areas, including 
offshore on platforms, largely explains the predominance of men in its workforce 
and the conformation of the energy sector from a male point of view. As in all 
productive activities, however, women have gradually earned a place in the oil 
and gas industry. 
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As of June 2022, Pemex's workforce amounted to 134,581 workers, of which 71% 
were men and 29% women. While the proportion of women in the workforce has 
grown, men proportion in decision-making positions are still the rule. To the first 
half of 2022, the representation of women in the hierarchical decision-making126 
was 18%.  

This somewhat low-level representation of women in the company reflects 
traditional gender roles and stereotypes that limit their inclusion on equal terms 
with men. This situation is exacerbated by the fact that women are often unable 
to work long shifts, make a change of residence as a position requires, and are 
otherwise less available for training, which are prerequisites to earning 
promotions. Aware of the diversity of factors that limit the inclusion of women in 
the workplace, Pemex since 2019, in its commitment to the well-being of its 
community, has implemented an institutional strategy to promote the culture 
and conditions of equality between women and men based on inclusion and 
human rights. This effort includes a series of actions aimed primarily at 
marginalized groups. 

Likewise, Pemex clearly presents its commitment to inclusion, equality, and 
protection of human rights in the Code of Ethics of Petróleos Mexicanos127, which 
sets forth nine ethical principles. Through the Institutional Declaration of Labor 
Equality and Non-Discrimination128, Pemex reiterates the commitment to each 
of the structural elements for the conservation and protection of the dignity of 
the workers of the company. 

 
126 Considers levels 40 and above; Source: Corporate Office of Management and Services; Pemex worker base; as of June 2022. 
127 Code of Ethics of Petróleos Mexicanos, its Subsidiary Productive Companies and Affiliated Companies; authorized and issued 
by the Board of Directors of Petróleos Mexicanos in 950th ordinary session; Agreement 124/2019; November 26, 2019. 
128 Petróleos Mexicanos. "Institutional Declaration of Labor Equality and Non-Discrimination in Petróleos Mexicanos, its 
Subsidiary Productive Companies and Affiliated Companies". 2020. 
https://www.pemex.com/etica_y_transparencia/etica/inclusion/Documents/declaracion_ilnd_2020.pdf 

https://www.pemex.com/etica_y_transparencia/etica/inclusion/Documents/declaracion_ilnd_2020.pdf
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 To advance in these 
commitments to equality, 
inclusion and non- discrimination, 
Pemex deploys projects and 
actions implemented through the 
following plans: 

1.- Action plan on equality between 
women and men, non- 
discrimination and inclusion, 
culture, recreation, civic and 
ethical activities with a gender and 
human rights approach, culture of 
peace, intersectionality and 
interculturality.  

2.- Action plan for prevention, care, 
and comprehensive psychosocial 
accompaniment in cases of on-
the- job hostility and/or sexual 
harassment from the perspective 
of gender and using a human 
rights approach. 

In this context, taking advantage of remote communication tools, the company 
holds weekly transmitted nationally broadcast remote conferences for workers: 

1. Violet Day for equality in Pemex 
2. Day for Inclusion and Non-Discrimination in Pemex 
3. Pemex in the cultural memory of its community 
4. Orange Day, prevent and eradicate violence against women and girls 

The program includes conferences, talks and cultural and recreational activities 
(workshops, cinema, music video, dance, among others). Pemex community has 
received these activities openly and has participated in them enthusiastically. In 
addition to these activities, Pemex, through a digital platform, offers courses 
aimed at strengthening the culture of an inclusive workplace:  

 Step by step we build inclusion in Pemex;  
 Equality between women and men in the workplace;  
 Women’s empowerment and inclusive leadership, and,  
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 Comprehensive attention to cases of discrimination, workplace hostility, 
harassment, and sexual harassment.  

Likewise, as an internal coordination mechanism, Pemex installed the Inclusion, 
Equality and Non-Discrimination Roundtable that allows its employees to 
manage issues related to these matters. This Roundtable serves to coordinate 
with areas, Subsidiary Productive Companies and, where appropriate, affiliated 
companies.  

In 2020 the "Center for Labor, Well-being and Gender Care" was created as the 
institutional mechanism to prevent, attend to, and provide comprehensive 
psychosocial accompaniment to staff in 
cases of alleged acts of discrimination, 
workplace hostility, harassment, and sexual 
harassment. 

As a result of the actions implemented to 
promote equality, inclusion, and non- 
discrimination, in 2022 Pemex obtained 
recognition with the highest rating in the 
HRC EQUIDAD MX 2022 index, certifying it as 
one of the best LGBTQ+ workplaces129. 

Also, this year, Pemex achieved certification 
in the Mexican Standard NMX-R-025-SCFI-2015 in Labor Equality and Non-
Discrimination130, achieving a bronze rating; in recognition of the practices in 
favor of labor equality and non-discrimination, favoring the integral development 
of its workers. 

 
129 Human Rights Campaign. "Equidad MX. Best Places to Work LGBTQ+." 2022. https://hrc-prod-requests.s3-us-west-
2.amazonaws.com/HRC-Equidad-Mexico-2022-FNL.pdf 
130 Secretariat of Economy. "Mexican Standard NMX-R-025-SCFI-2015". 2015.  
https://www.gob.mx/cms/uploads/attachment/file/25111/NMX-R-025-SCFI-2015_2015_DGN.pdf 

https://hrc-prod-requests.s3-us-west-2.amazonaws.com/HRC-Equidad-Mexico-2022-FNL.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/HRC-Equidad-Mexico-2022-FNL.pdf
https://www.gob.mx/cms/uploads/attachment/file/25111/NMX-R-025-SCFI-2015_2015_DGN.pdf
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 To continue strengthening personal, family 
and community well-being, Pemex annually 
carries out at the national level a Summer 
Course for the daughters and sons of Pemex 
workers and their Subsidiary Productive 
Companies, which includes activities for girls 
and boys to learn about gender equality and 
respect for human rights. As part of the 
cultural activities for 2022, the Book Fair 
"Pemex is Culture and Reading" and the 
exhibition "Memory and Tolerance Tunnel" 
were held in different work centers. 
 
In 2022, to promote the direct link of workers 
with women providers of goods and services 
in communities near company facilities, 
several Women Producers Fairs were held. 
Through these events, Pemex strengthens 

the link with the surrounding communities and benefits, Pemex strengthens the 
link with the surrounding communities and benefits local economy. Likewise, 
talks or conferences are held every month to promote the financial education of 
the oil community to promote responsible consumption for personal, family and 
community well-being. 
 
Through these initiatives, Pemex reiterates its institutional commitment to 
equality between women and men. Pemex is committed to continue building 
and strengthening inclusive work environments that respect the human rights 
to all without exception.  

Workplace well-being 

Pemex seeks to improve the provision of personnel services. This commitment is 
reflected in agile and efficient attention of social security procedures and 
fulfillment of labor benefits. In addition to attention to these matters in offices, in 
offices setup in work areas, Pemex has developed and enabled online access and 
other applications for mobile devices that, within the framework of respect for 
freedom of decision, allow workers to perform a variety of procedures and 
processes. Pemex + Bienestar Laboral is a microsite aimed exclusively at active 
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and retired workers, allowing them to consult and manage procedures and 
services. 

Similarly, the application for mobile devices called “Pemex Asiste”, allows workers 
to consult personal information about their employment situation and access 
updated information in real time on medical appointments, disabilities, and 
validity of services. 

As part of its actions to improve the conditions of its personnel, Pemex has signed 
agreements with companies that offer its workers discounts on products and 
services. Among this agreement are those with educational institutions, which 
offer significant benefits to the workforce, including elementary school up to 
university graduate, postgraduate studies, and specializations. 

The COVID-19 pandemic accelerated work modalities in Mexico to reduce 
physical contact to prevent of contagion and illness. In response, Pemex 
developed hybrid and remote work schemes and managed to maintain the 
continuity of its operations by establishing control measures and criteria for the 
development of face- to-face and remote activities. The capacity of its specialists 
and systems provided fundamental support for these efforts.  

Work-life balance 

By organizing cultural, artistic, and recreational activities, Pemex also encourages 
the balance between the professional and personal lives of the members of the 
Pemex community. 

Professional development 

To promote the development of its human capital, the Pemex Business 
University carries out an array of training programs. In 2021, under remote and 
hybrid work conditions, 1,930 online training and human talent training events 
were held. Without putting its workforce at risk, Pemex delivered 887 additional 
training events benefiting 14,646 workers.  

Through the CONACYT-SENER-Hydrocarbons Sector Fund, now defunct, and 
through the coordination of the Pemex Business University, national and 
international certifications were granted, and specialized training was funded.  

In coordination with various educational institutions, distance learning was 
provided to 8,028 workers in specialized and general interest topics. 
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Relationship with communities 

Pemex is aware of its role as an engine of national development and, based on its 
activities in the hydrocarbons subsector, of its responsibility as one of the 
instruments of the State providing society and economic sectors high-quality, 
available, and affordable energy. 

In line with the National Development Plan 2019-2024, which highlights the 
intention of the Government of Mexico to promote actions to reduce social 
inequality and backwardness in certain regions of Mexico, projects to increase 
Pemex's productive capacity serve to boost economic development, generating 
employment, and promoting access to energy. 

Reaffirming its social commitment within a framework of transparency, trust, 
and respect for the forms of coexistence of communities, Pemex seeks to 
consolidate neighborly relations and co-responsibility through the 
implementation of social responsibility instruments designed to achieve shared 
benefits with our different stakeholders. 

The actions derived from these instruments focus mainly on the communities 
where Pemex has operations and are intended create social support to the 
company's activities, while improving relations through various cooperation 
strategies with those who receive us into their midst. 

The social responsibility actions implemented by Pemex are advanced in the 
following areas:  

 

Health

Education and 
Sport

Infrastructure

Productive 
ProjectsGender Equity

Environmental 
Protection

Public Safety 
and Civil 

Protection
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By generating agreements and relationships of co-responsibility, Pemex 
strengthens the link between communities and state and municipal 
governments. The construction of these solid and mutually beneficial 
relationships allows Pemex to continue generating trust and acceptance, 
promote community participation, increase its social profitability, and maintain 
operational continuity. In short, this approach serves to build social support for its 
operations while minimizing risks associated with civil conflicts. 

The instruments deployed to implement socially responsible actions include: 

 

In particular, the Community and Environmental Support Program (PACMA) is 
an initiative developed by Pemex that combines the efforts of public and private 
sectors through the contributions of its suppliers and contractors. 

Among the benefits of this program is the construction of environments of 
collaboration and understanding with the local social environment and 
administrative structure of the communities where petroleum industry activities 
are carried131.  

PACMA provides for contractual participation of Pemex suppliers and contractors 
whereby they are involved in programs, projects and/or actions that benefit the 
community.  

In addition to the foregoing, donations of oil products contribute to 
strengthening the institutional relationship with state and municipal 
governments, which serves to support an intermediation channel in case of social 
conflicts. In practice, these fuel and materials donations translate into 

 
131 OECD (2017), Study on Pemex public procurement. Adapting to change in the oil industry, OECD; Publishing, Paris. (Spanish 
version of the original work in English). 

Oil products donations. 

Fuels and asphalt

Community and Environment Support
Program (PACMA). Implements programs,
projects and/or actions to improve the
conditions of communities

Mutual Benefit Projects (OBM). Road
infrastructure projects for the benefit of
neighboring communities and to cover the
company's operating needs

Sustainable development clauses
contained in The Comprehensive
Exploration and Production Contracts
(CIEP). Whose programs, projects and/or
actions are implemented in the area where
the contracted projects are developed
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improvements of public services, such as construction and restoration of asphalt 
roads, as well as support for the provision of health, public safety, and civil 
protection, among others. 

Actions in social responsibility are focused mainly on States defined as priorities 
for Petróleos Mexicanos. 

In 2021, Pemex made donations and social responsibility contributions for a total 
amount of 1,496.2 million pesos: 

Instruments 
Amount 

(Million pesos) 

Asphalt and fuel donations 1,079.5 

PACMA-related support 400.6 
Support through Mutual Benefit 
Projects 

8.9 

Supports through CIEP 7.2 
Total 1,496.2 

 

These resources have allowed the development of public infrastructure works 
and strengthen public health, education, and security services, as well as 
providing support to productive activities of the communities; namely:  

• Construction, repair and maintenance of roads and streets. 
• Improvement of school infrastructure and supply of furniture. 
• Mobile Medical Unit Services. 
• Equipment for hospitals, clinics, health centers, including ambulances. 
• Delivery of patrol cars, firefighting, and civil protection equipment. 
• Supply garbage trucks and desilting equipment for cleaning drainage 

systems. 
• Restoration of public spaces, such as parks, sports facilities, courts, and 

community farmhouses. 
• Delivery of materials and working tools for fishing and farming 

cooperatives, among others. 
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4.2.3 GOVERNANCE PERSPECTIVE 

Corporate governance and strategic direction 

Under the constitutional reform in energy matters, the Mexican Petroleum Law 
confers technical and management autonomy to Pemex and clearly establishes 
the governance model and special regime to direct its activities, covering matters 
such acquisitions, leases and works, as well as budgets, acquisition of debt and 
remuneration, as well as all matters associated with its Subsidiary Productive 
Companies and Affiliates. 

Consequently, the Law is the instrument that regulates the organization, 
management, functions, operation, control, evaluation, and accountability of the 
company. In this context, the Law establishes clear criteria and defines the 
responsibilities of CAPEMEX, its committees, and the organization. 

As part of CAPEMEX’s functions, this corporate governance model for Pemex and 
its Subsidiary Productive Companies provides the definition of strategy and 
management supervision based on broader objectives, while conferring the 
authority needed to implement best international practices in accordance with 
its nature as a productive enterprise of the State that is wholly owned by the 
Federal Government. 

CAPEMEX has committees established by Law, which comply with the criteria of 
conformation and the functions established therein: Likewise, it is authorized to 
create the committees that it deems necessary in pursuit of optimal 
performance of its functions. 

Thus, CAPEMEX has established Audit; Human Resources and Remunerations; 
Strategy and Investments; Acquisitions, Leases, Works, and Services Committees. 
Recently, in the exercise of its powers, it created the External Business 
Committee.  

CAPEMEX is composed of the heads of SENER, who serves as chairman, and of 
the SHCP, in addition to three board members from the Federal Government, 
appointed directly by the President, and independent board members proposed 
by the Federal Government and ratified by the Senate of the Republic. The Law 
establishes that public servant board members appointed by the Federal 
Government shall not receive remuneration for this function. The remuneration 
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for independent board members is established by a special committee 
composed of two representatives of the SHCP and one representative of SENER. 

Currently, CAPEMEX is comprised of the following members: 

 

CAPEMEX is responsible for establishing corporate governance and strategic 
direction of Pemex's business, economic and industrial activities, as well as 
approving general matters related to investments and the conclusion of alliances 
and associations. CAPEMEX approval shall be required for such matters as a 
function of importance and transcendence. In this way, CAPEMEX has issued, 
among others, the internal regulations for the definition of institutional strategy 
and investments. 

In this context, the CEO drafts and submits to CAPEMEX for its approval the 
Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies. 
This business plan covers a five-year horizon and addresses the main commercial, 
financial and investment strategies, defined according to operational and 
financial conditions, market trends, geopolitical considerations, long-term 
performance of the economy and other relevant data. 

For corporate governance activities related to the Business Plan, CAPEMEX is 
supported by the Strategy and Investment Committee, which analyzes the plan 

Norma Rocío Nahle García

Secretary of Energy (Chairperson)

Rogelio Eduardo Ramírez 

de la O
Secretary of Finance and Public 

Credit

Raquel Buenrostro Sánchez

Secretary of Economy

María Luisa Albores González
Secretary of Environment and 

Natural Resources

Manuel Bartlett Díaz
CEO of Comisión Federal de 

Electricidad

Juan José Paullada Figueroa 

Independent Board Member

José Eduardo Beltrán Hernández

Independent Board Member

Laura Itzel Castillo Juárez

Independent Board Member
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and issues recommendations to CAPEMEX. Additionally, this committee follows 
up on the investments it has approved. 

Transparency and accountability 

Transparency 

Pemex is subject to the General and Federal Transparency and Information 
Access Laws, the General Archives Law as well as legislation on auditing, 
accountability, and battle against corruption. The decisions and minutes of the 
Board of Directors and its Committees are part of the public record without 
prejudice to the safeguarding of confidential business information that complies 
with the criteria established in the legal framework on confidentiality. 
Information about CAPEMEX, its committees, minutes, and resolutions can be 
consulted on Pemex's website (https://www.pemex.com/acerca/gobierno-
corporativo/consejo/Paginas/default.aspx). 

Pursuant to the citizen's right of access to public information, Pemex responds 
to requests for information in a timely manner, protecting personal data of its 
workers and people who interact with the company, and the information related 
to the security and integrity of the facilities and systems. It also safeguards 
information associated with its competitiveness. Access to information is 
provided pursuant to the terms and considerations established in the legal 
framework that governs transparency of the Public Sector. In 2021, 3,816 citizens’ 
requests for information were attended to and in the first half of 2022, 2,872 have 
been addressed. 

To foster and reinforce the culture of transparency and promote the participation 
of society and a greater accountability, Pemex offers on its website 
(https://www.pemex.com/pemexmastransparente/Paginas/default.aspx) the 
section: PEMEX + TRANSPARENTE. This IT platform provides Mexican society, 
suppliers, contractors, and the public to easy access to Pemex open information. 

http://www.pemex.com/pemexmastransparente/Paginas/default.aspx)
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On this website, Pemex provides detailed information on suppliers and 
contractors. The information includes contract details, amounts disbursed and 
debts, information that is updated in the Monthly report on payments and debts 
with suppliers and contractors of Petróleos Mexicanos.  
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Likewise, suppliers and contractors are offered guidance to make inquiries and 
clarify doubts about payments and debts, among others, thereby eliminating 
need for in- person services provided by officials and intermediaries, simply by 
accessing the institutional consultation channel which provides services to all 
comers without exception. 

  

In 2021 Pemex earned the highest rating in the Global Compliance Index for 
Transparency Portals granted by the National Institute of Transparency, 
Information Access, and Personal Data Protection, acknowledging the 
transparency portals of Pemex and two of its Subsidiary Productive Companies. 
Additionally, Pemex's Institutional e-Database (e-BDI), which presents 
information on the entire value chain of the company and is updated periodically, 
allowed the Company to become one of the 11 institutions recognized for 
Proactive Transparency Practices. 

As a private issuer before the United States Securities and Exchange 
Commission, Pemex issues a series of documents that disclose the company's 
financial results, including Form 20-F.  

The financial statements issued by Pemex are put together according to 
International Financial Reporting Standards (IFRS) and, in accordance with 
Mexican legislation, are audited under international standards. Form 20-F, 
annually delivered, has information that allows investors and stakeholders to see 
Pemex's operating and financial results as well as its key risk factors. 
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Accountability 

Accountability in the organization is made before CAPEMEX as the highest 
authority. Pemex has three bodies responsible for monitoring and auditing: the 
Audit Committee (CAUD), the Internal Audit and the External Auditor, the latter, 
an independent entity hired to audit the consolidated financial statements. 

The CAUD is responsible for monitoring management, as well as verifying 
compliance with targets, objectives, plans, programs, priority projects, and 
performance evaluation metrics, among others. This committee is also 
responsible for verifying and certifying the rationality and sufficiency of 
accounting and financial information and, in terms of transparency, supervising 
the reliability, effectiveness, and timeliness of the mechanisms implemented to 
respond to information request. 

Additionally, as part of its functions, this committee is empowered to schedule 
and approve the audits it deems necessary within the organization and submit 
the internal control system to the approval of CAPEMEX. 

Through Internal Audit, CAPEMEX monitors the proper implementation of the 
policies, standards and controls established for the proper functioning of Pemex 
and Subsidiary Productive Companies, and it verifies the proper functioning of 
the internal control system. To support the development of its functions, Internal 
Audit operates independently of the areas, divisions, or business lines of the 
organization. 

Based on an annual program of audits and substantive, procedural and 
compliance tests, Internal Audit evaluates the organization in terms of its 
operational functioning, the proper implementation of policies, and compliance 
with legal provisions. Likewise, it verifies the correct functioning of the internal 
control system to ensure control mechanisms implemented lead to the 
adequate protection of the assets of Pemex, its Subsidiary Productive Companies 
and Affiliates. 

To verify compliance with the internal control system, each year the CEO submits 
a report on the status of the Internal Control System to the Audit Committee. The 
CEO also submits annual reports to CAPEMEX on the performance of Petróleos 
Mexicanos, its Subsidiary Productive Companies and Affiliates, which include the 
inflows and outflows, and financial statements. These reports also provide a 
comparative analysis between the goals and commitments established in the 
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Business Plan and the results achieved. The duties of the CEO include disclosing 
to the public the financial statements under IFRS.  

Pemex Cumple Program 

The fulfillment and promotion of ethical principles and values are part of the 
institutional philosophy of Pemex and each of the companies that comprise it. 
This approach also governs how it daily interacts with its workers. 

In 2017, Pemex approved a Compliance program aligned with the best 
international standards to strengthen and promote compliance, ethical and 
corporate integrity cultures and thereby prevent legal, non-compliance and 
corruption risks. This program also establishes actions to issue and update anti-
corruption regulations, to strengthen ethical culture of all personnel and to 
promote through IT tools the adherence to ethics and conduct codes, and to the 
submission of the declaration of absence of conflict of interest by staff. 

 

To carry out an ethical and moral reform aimed at preventing corruption within 
the company, Pemex in 2019 updated its Compliance Program (now Pemex 
Cumple), with actions to renew and reinforce the culture of ethics and integrity, 
and promote ethical principles, transparency, compliance and zero tolerance for 
corruption. 

With a results-based vision, the Pemex Cumple program deploys strategies, lines 
of action and indicators designed to establish more effective controls to prevent 
and/or mitigate legal risks associated with non-compliance and corruption, while 
seeking to improve trust with third-party associates and generate ethical chains 
that lead Pemex and its companies to be recognized for their integrity as ethical, 
transparent, and socially responsible companies. 
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Based on four strategic axes, the main objectives of the Pemex Cumple Program 
are as follows:  

Axis 1 
Ethics and Integrity 

Axis 2  
Anti-corruption 

Axis 3  
Compliance 

Axis 4  
Transparency and 
Data Protection 

Strengthen the 
ethical behavior of 

staff 

Prevent and punish 
acts of corruption 

Promote, measure, and 
reinforce the culture of 
compliance in the daily 

operations of Pemex 
and its Subsidiary 

Productive Companies 

Promote transparency, 
access to information, 

accountability, and 
protection of personal 

data 

•  Through the 
leadership, 
commitment, 
impulse, and 
example of 
CAPEMEX and the 
management group, 
establish the ethical 
tenor and promote 
an environment of 
zero tolerance for 
improper acts in 
accordance with the 
principles and 
philosophy of the 
Federal Public 
Administration. 

 
•  Operation of 
the Ethics Hotline as 
a mechanism for 
lodging complaints 
of non-compliance 
with institutional 
principles and values. 

 
•  Functioning 
of the Ethics 
Committee for the 
follow-up on 
reported complaints 
and issuance of 
recommendations 
on corporate ethics. 

•  Through 
compliance with 
national and 
international 
standards of anti-
corruption, money 
laundering and fraud. 

 
•  Through 
knowledge of our 
business partners with 
the practice of due 
diligence. 

 
•  From fostering 
a culture for declaring 
conflicts of interest or 
links with politically 
relevant persons. 
 

•  By 
establishing ethical 
chains, foster 
transparent, reliable, 
and integral 
relationships among 
employees as well as 
third parties. 

•  Through generating 
economic value and 
profitability to the 
Mexican State by 
complying with the 
legal and regulatory 
national and 
international 
obligations. 
 

•  Through 
implementation of 
internal mechanisms 
to prevent the 
imposition of fines 
for non-
compliance. 

•  By 
guaranteeing access to 
information under the 
principle of maximum 
publicity without 
jeopardizing our 
competitive 
advantage. 
 

•  By promoting 
ethical behavior and 
compliance through 
transparency and 
accountability. 
 

•  Through 
implementation of 
mechanisms for the 
protection of personal 
data held by Pemex 
and its subsidiary 
companies. 

 
•  By creating an 
environment of trust 
and accountability that 
builds trust of 
society and affords 
value to Pemex and its 
subsidiary companies. 

Evaluate and monitor established controls 
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The efforts to consolidate this philosophy and the implementation of the Pemex 
Cumple Program are coordinated through the Department of Legal Compliance 
and Transparency attached to the Legal Office, which has the support of the Board 
of Directors and Senior Management.  

The role played by Pemex and its companies in the mexican oil market allows it 
to strive every day to be a benchmark in terms of governance, transparency and 
ethics, a position earned by promoting diverse initiatives and, likewise, by 
motivating suppliers, contractors, and customers to follow its lead in generating 
ethical chains that contribute to improve trust in our country.  

Additionally, Pemex operates the Responsibilities Unit, an agency of the 
Secretariat of the Public Function, which receives and investigates complaints 
and accusations to assign administrative responsibility procedures and impose 
the respective sanctions. 

4.3 Financial-budgetary situation 

4.3.1 Financial Situation 

On April 27, 2022, Petróleos Mexicanos filed to the Mexican Stock Exchange and 
the National Banking and Securities Commission the audited consolidated 
financial statements for the year 2021, in compliance with the Title Four of the 
General Provisions Applicable to Securities Issuers and Other Securities Market 
Participants. In the opinion of the external auditor, the issued consolidated 
financial statements reasonably show in all material aspects the consolidated 
financial position of Petróleos Mexicanos, its Subsidiary Productive Companies 
and Affiliated Companies as of December 31, 2021, and 2020, as well as its 
consolidated results and consolidated cash flows for the three-year period 
ending on December 31, 2021, in accordance with IFRS. 

In the above-mentioned opinion of the financial statements, the independent 
external auditor included a note on “Material uncertainty relating to going 
concern", in accordance with the provisions of International Financial Reporting 
Standards and International Auditing and Assurance Standards, which indicate 
that the viability of the business to continue operating and meet its obligations 
over the 12 months following the end of the year reported must be evaluated. In 
the note, the external auditor states that the consolidated financial statements 
were prepared assuming that Pemex will continue as a going concern; however, 
it points out that Petróleos Mexicanos has suffered recurring operational losses 
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and shows a net capital deficit indicating the existence of material uncertainty 
that may create significant doubt about Pemex's ability to continue as a going 
concern. In the face of this situation, Pemex and the Federal Government have 
undertaken actions to guarantee the liquidity of the company, which will 
complement the expected positive effects due to the economy recovery and a 
high-oil prices market. 

In April, the filling of the budgetary data of Petróleos Mexicanos and its Subsidiary 
Productive Companies to December 31, 2021, to the SHCP online system as part 
of the integration of the Federal Public Finance Account was concluded. 

The financial and budgetary situation of Petróleos Mexicanos and its Subsidiary 
Productive Companies at the end of 2021 is described below. 

Petróleos Mexicanos consolidated situation 

In 2021, Pemex recorded a 294,776 million pesos net loss, a 214,276 million pesos 
improvement compared to the results obtained in 2020. This is mainly explained 
by higher sales and better results in terms of exchange gain and impairment, 
which compensated the higher costs of sales, an increase in payment of taxes 
and duties, an increase in other expenses, and a higher financing cost. The 
following lines present the main drivers that explain these variations:  

 Total sales in 2021 amounted to 1,495,629 million pesos, 541,967 million 
higher than those observed in 2020. This increase came as result of the 
recovery of crude oil and fuel prices after the sharp fall in 2020 due to the 
pandemic effects. 

 The cost of sales in 2021 recorded 1,066,651 million pesos, a 234,036 million 
increase compared to 2020, primarily due to the increase in imported 
product prices. In relative terms, the increase in the cost of sales represented 
28%, while total sales increased by 57%, which partially explains the 
improved performance achieved in 2021 versus 2020. 

 In 2021, duties and taxes amounted to 307,348 million pesos, which 
exceeded those paid in 2020 by 121,776 million pesos. This is primarily due to 
higher prices for the Mexican Crude Oil Basket. 

 In 2021, an exchange loss of 45,675 million pesos was recorded, an 
improvement of 83,274 million compared to that observed in 2020, because 
the 3.2% depreciation of the peso against the dollar in 2021 was lower than 
the 5.9% observed in 2020. A large part of the debt is contracted in 
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currencies other than the peso, using hedges to convert it to dollars. As a 
result, the value loss of the peso against the dollar impacted on this result. 

 In 2021, other net expenses recorded 33,369 million pesos, a less favorable 
result compared to the 43,943 million recorded in 2020, when other net 
income amounted to 10,574 million pesos. This is mainly due to an increase 
in the cost of decommissioned assets, which in 2021 basically included PEP 
fixed assets for which there are no future development plans. 

 Fixed assets recorded a 1,211 million pesos impairment, a 35,143 million pesos 
decrease compared to that recorded in 2020. 

 In 2021, a net financial cost of 160,889 million pesos was recorded, 32,962 
million pesos higher than in 2020. This performance is mainly because in 
2020 derivative financial instruments caused returns of 17,096 million pesos, 
while in 2021 they caused losses of 25,224 million, which impacted the net 
financial cost by 42,320 million pesos. 

 The increases in the prices of the Mexican Crude Oil Basket and 
international fuel benchmarks in 2021 compared to 2020 came in response, 
as mentioned above, progress in the recovery of demand for crude oil and 
fuels within the broader stabilization of the world economy after the 
economic slowdown associated with the pandemic of 2020. 
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Petróleos Mexicanos  
Income statements  

For the period ended December 31, 2021 and 2020 
Million pesos 

   Variation 
Item 2021 2020 Amount % 
Sales 1,495,629 953,662 541,967 56.83% 
Cost of sales 1,066,651 832,615 234,036 28.11% 
Impairment (reversal) 1,211 36,354 -35,143 -96.67% 
Gross income 427,767 84,693 343,074 405.08% 
Administrative, 
distribution, transportation, 
and sale expenses 

165,471 158,331 7,140 4.51% 

Other expenses 33,369 -10,574 43,943 -415.57% 
Operating income (loss) 228,928 -63,063 291,991 -463.01% 
Financial cost, Income 
(cost) due to financial 
derivatives and others 

160,889 127,927 32,962 25.77% 

Foreign exchange profit 
(loss) 

-45,675 -128,949 83,274 -64.58% 

Extraction rights of crude 
oil and other taxes and 
duties 

306,827 154,609 152,218 98.45% 

Income tax and others 521 30,963 -30,442 -98.32% 

Profit sharing in non-
consolidated subsidiaries 
and affiliates 

-3,088 -3,541 452 -12.78% 

Joint Business impairment 6,703 0 6,703 NA 
Net income (loss) -294,776 -509,052 214,276 -42.09% 
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Pemex Exploración y Producción 

In 2021, PEP recorded a net loss of 39,592 million pesos, which represents an 
improvement of 175,596 million pesos compared to the results obtained in 2020. 
Here are the main drivers of this result: 

 PEP sales in 2021 increased by 385,957 million pesos compared to sales 
recorded in 2020 driven, largely by higher crude oil prices in 2021 higher 
than those observed in the previous year, which, in turn, were driven 
upwards by progress in economic recovery after the critical economic 
downturn associated with the COVID-19 pandemic, and the general 
stabilization of crude oil production. 

 The cost of product sold in 2021 came to 475,838 million pesos, which, 
although higher than that recorded in 2020 by 72,189 million pesos, 
constituted an increase 17.9%, coming in proportionally lower than the 
relative increase of 69.2% observed in sales. 

 The exchange loss in 2021 was lower than that registered in 2020 by 82,808 
million pesos. As of December 31, 2021, PEP recorded an exchange loss of 
34.043 billion pesos due to the depreciation of 3.2% of the peso against the 
dollar in 2021, when the exchanges rate moved from 19.9487 pesos per dollar 
on December 31, 2020, to 20.5835 pesos per dollar on December 31, 2021. In 
this context, the decrease in the exchange loss derives from the fact that 
depreciation in 2021 was lower than the 5.9% recorded in 2020. 

 The duties and taxes incurred by PEP during 2021 reached 308,139 million 
pesos, which represents an increase compared to of 153,530 million pesos 
over 2020, due largely to the increase in the prices of the crude oil basket 
that accompanied economic stabilization worldwide after the world-wide 
economic downturn associated with the COVID-19 pandemic in 2020. 
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Pemex Exploración y Producción 
Income statements 

For the period ended December 31, 2021 and 2020 
Million pesos 

   Variation 
Item 2021 2020 Amount % 
Sales 944,008 558,052 385,957 69.16% 
Cost of sales 475,838 403,649 72,189 17.88% 
Impairment (reversal) -34,563 -35,032 469 -1.34% 
Gross income 502,733 189,434 313,299 165.39% 
Administrative and 
distribution expenses 

69,004 72,733 -3,729 -5.13% 

Other expenses 40,249 -1,266 41,515 -3279.28% 
Operating income 393,480 117,967 275,513 233.55% 
Financial cost, Income (cost) 
due to financial derivatives 
and others 

90,358 61,540 28,818 46.83% 

Foreign exchange profit (loss) -34,043 -116,851 82,808 -70.87% 
Income taxes and duties 308,139 154,609 153,530 99.30% 
Profit sharing in non-
consolidated subsidiaries and 
affiliates 

-531 -154 -377 244.70% 

Net income (loss)  -39,592 -215,187 175,596 -81.60% 

 

Although the Federal Government published a Decree published in the Official 
Gazette of the Federation on February 19, 2021, by which it granted Petróleos 
Mexicanos a fiscal stimulus consisting of a tax credit equivalent to 14% of the 
taxable base of the profit sharing duty (DUC) (capped at 73,280 million pesos), in 
addition to the reduction of the applicable rate from 65% to 54% (provided in the 
fiscal reform approved by the Mexican Congress in 2019), the tax burden faced by 
this State-owned productive company continues to exert a significant impact on 
earnings. PEP revenue before duties and taxes is positive, coming in at 268,548 
million pesos, which is subject to a tax burden of 78.3% on operational income.  
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Pemex Transformación Industrial 

In 2021, PTRI wound up operations with a net loss of 193,083 million pesos, an 
improvement of 49,180 million pesos over the result of the previous year. This 
outcome can be explained largely by the following: 

 PTRI's sales in 2021 of 893,409 million pesos were higher than those 
recorded in 2020 by 318,003 million pesos. Domestic sales accounted for 
92% of total sales, and export sales for 8%. The increase observed is largely 
due to the recovery of benchmark prices after a drastic drop in 2020 
caused by the world-wide health contingency associated with the Covid-
19 pandemic. 

 The cost of product sold in 2021 came in at 958,723 million pesos and is 
composed 92.5% of product purchases, a higher mark than that recorded 
in 2020 by 293,232 million pesos. This bump was driven mostly by the hike 
in import prices. 

 Depreciation decreased by 39,608 million pesos mainly due to the increase 
in hydrocarbon prices, which exerted a positive effect on 2021 earnings 
versus those observed in 2020. 

 As mentioned in other sections, the increase in hydrocarbon prices derives 
from progress in the recovery of the economy after the critical downturn 
brought on by the COVID-19 pandemic during 2020. 
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Pemex Transformación Industrial 
Income statements  

For the period ended December 31, 2021 and 2020 
Million pesos 

   Variation 
Item 2021 2020 Amount % 
Sales 893,409 575,406 318,003 55.27% 
Cost of sales 958,723 665,490 293,232 44.06% 
Impairment (reversal) 32,153 71,762 -39,608 -55.19% 
Gross income (loss) -97,467 -161,846 64,380 -39.78% 
Administrative and 
distribution expenses 

72,140 65,346 6,794 10.40% 

Other expenses -3,084 -3,962 878 -22.16% 
Operating income (loss) -166,523 -223,230 56,708 -25.40% 
Financial cost, Income (cost) 
due to financial derivatives 
and others 

18,692 11,351 7,341 64.67% 

Foreign exchange profit (loss) -5,682 -9,029 3,347 -37.07% 
Income taxes and duties 0 0 0 NA 
Profit sharing in non-
consolidated subsidiaries and 
affiliates 

-2,186 1,347 -3,533 -262.34% 

Net income (loss)  -193,083 -242,264 49,180 -20.30% 

During 2021, the crude oil output reached 712 Mbd, which represents a significant 
advance compared to 2020, when an average output of 591 Mbd was recorded. 
This increase is due in part to the refurbishment of rehabilitation of refineries. 
Although the need to import fuel remain a concern, improvements in the process 
meant that purchases of product for resale did not increase significantly 
compared to 2020 levels. 
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Pemex Logística 

At the end of 2021, PLOG generated a net profit of 15,013 million pesos, 4,298 
million pesos higher than that reached in 2020. The salient aspects behind this 
result are described below: 

 In 2021, there was a reversal for 5,382 million pesos in the impairment of 
long-term assets, which exerted a positive impact on earnings, 
representing an improvement of 13,499 million pesos in compared to the 
previous year. 

 The cost of sales of 51,095 million pesos recorded in 2021 was higher than 
that observed in the previous year by 10,257 million pesos. A little more 
than half of this variation is associated with the purchase of emulsion 
breakers and water treatment chemicals for PTRI, while the other half 
reflects increases in operational expenditures, associated mainly with 
environmental protection expenses that grew in response to cost hikes 
and the increase in areas requiring remediation, the latter entailing outlays 
to third parties for remediation services in conjunction with recognition of 
liabilities and services provided by the Secretariats of National Defense and 
the Navy. 

 Revenues of 82,759 million pesos from services in 2021 were higher than 
those obtained in the previous year by 3,518 million pesos, driven mainly 
by increases in the volume of crude oil and liquefied gas transported and 
held in maritime-port storage facilities. 

 Administrative expenses in 2021 came to 18,946 million pesos and were 
3,155 million pesos higher than those observed in 2020, due to the 
increased medical services billing. 

 In 2021, net financial earnings came to 5,977 million pesos, higher than 
earnings recorded in 2020 by 3,087 million, driven largely by higher 
interest in favor of 2,984 million pesos and lower interest owed of 142 
million pesos. 

 Losses due to theft of hydrocarbons reached 6,791 million pesos in 2021, 
which represents an increase compared to the performance in 2020 by 
2,416 million pesos. This loss is comprised largely by the illicit extraction of 
oil products and LP gas.  
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Pemex Logística  
Income statements 

For the period ended December 31, 2021 and 2020 
Million pesos 

   Variation 
Item 2021 2020 Amount % 
Sales (services income) 82,759 79,240 3,518 4.44% 
Cost of sales 51,095 40,838 10,257 25.12% 
Impairment (reversal) -5,382 8,117 -13,499 -166.31% 
Losses from fuels 
subtraction 

6,791 4,375 2,416 55.22% 

Gross income 30,254 25,910 4,344 16.77% 
Distribution, 
transportation, and sales 
expenses 

3 10 -7 -70.08% 

Administrative expenses 18,946 15,791 3,155 19.98% 
Other expenses -226 -438 212 -48.48% 
Operating income (loss) 11,531 10,547 984 9.33% 
Financial cost, Income 
(cost) due to financial 
derivatives and others 

-5,977 -2,890 -3,087 106.82% 

Foreign exchange profit 
(loss) 

0 -442 442 -100.02% 

Deferred taxes 2,495 2,279 216 9.46% 
Profit sharing in non-
consolidated subsidiaries 
and affiliates 

0 -1 1 -90.12% 

Net income (loss) 15,013 10,714 4,298 40.12% 

PLOG maintains initiatives focused on ensuring the operational reliability of 
transportation and storage systems, by optimizing the use of pipeline monitoring 
and control tools in conjunction with flow measurement systems. These tools 
and systems are expected to fortify future performance and guarantee the timely 
and efficient supply of products. 
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Consolidated results January-June 2022 

During the first half of 2022, Petróleos Mexicanos obtained net earnings of 
247,649 million pesos, which compares positively to the 270,642 million pesos 
with respect to the net loss of 22,993 million pesos recorded in the first half of the 
previous year. For the most part, this result can be explained by higher sales, a 
decrease in other expenses, improved foreign exchange profit and a greater 
reversal in the depreciation of fixed assets, which more than offset an increase in 
the cost of sales, taxes, and duties on profit. 

The main factors supporting the results for this period are set forth below: 

 Sales during the period reached 1,162,043 million pesos, 497,054 million 
above those observed in the period January-June 2021, with 51% of this 
increase coming on exports, which grew 79% compared to exports observed 
in the same period of 2021, and 49% of the increase is due to domestic sales, 
which saw growth of 71%. 
− The evolution of exports responds to an increase in the prices of the 

Mexican Crude Oil Basket, as well as to the incorporation in the 
consolidated earnings of sales from Deer Park refinery, whose acquisition 
was concluded in January 2022, which accounted for 50% of the increase. 

− The performance of domestic sales is a consequence of higher 
benchmark prices as well as a higher demand for oil products after many 
travel restrictions in 2021 because of the ongoing public health 
emergency, overall, the reactivation of the economy was also a factor. 

 In this period, sales cost of 798,798 million pesos was recorded, increasing 
by 334,959 million compared to that recorded in the first half of 2021. This 
jump is mainly the result of: 
− Higher purchases of products for resale, which increased by 276,808 

million pesos, because of the increase in the benchmark prices of fuels, 
as well as the fact that a higher volume of imports of oil products was 
required to cover increasing demand during the period January- June 
2021. Additionally, purchases of crude oil and other products made by 
Deer Park were added into this figure.  

− Payment of higher taxes and duties, other than the DUC, for exploration 
and extraction of hydrocarbons were presented because of higher 
benchmark prices. 
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− An increase in third-party crude oil purchase to cover commitment with 
NHC, driven by higher prices and volumes of oil delivered by the 
assignees. 

− An increase in operating expenditures. 
− A decrease in the costs associated with crude oil processing exerting 

favorable effects on the variation of inventories due to the increase in 
inventory valuation prices to June 30, 2022. 

It should be noted that the cost of sales in the semester represented 68.7%, 
representing an improvement over the same period in the previous year, 
which came in at 69.8%. 

 At the end of the first half of 2022, foreign exchange profit of 81,450 million 
pesos was recorded, 57,854 million higher than that attained in the first half 
of 2021. This year, the mexican peso has gained value against the US dollar 
with the exchange declining by 2.9%, thereby yielding a foreign exchange 
profit for the January-June period driven by the valuation of the debt, which 
is largely converted to dollars. This appreciation of the peso against the 
dollar was greater than that recorded in January-June 2021, a period in 
which the exchange rate declined by 0.7%. This situation explains why the 
exchange rate profit in the first half of 2022 came in higher than that 
recorded in the same period in 2021. 

 Income tax and profit duties (ISR and DUC) increased by 68,564 million 
pesos for the period January-June 2022, compared to the same period of 
2021. This can be explained mainly by the increase in the oil price, which 
provides the basis for determining DUC. Moreover, the rate relief provided 
by the federal government (54% in 2021 to 40% in 2022) was insufficient to 
keep this tax contribution in check. 

 Other expenses decreased 91,161 million pesos, while the reversal in the 
impairment of fixed assets increased by 31,936 million pesos. 

 The increase in prices observed in the first half of 2022, both of the Mexican 
Crude Oil Basket and in fuel benchmarks, compared to those of the same 
period of 2021, is explained in part by the economic recovery after the period 
of severe travel restrictions associated with the pandemic; a smaller-than-
expected increase in crude oil production from OPEC+ and non-OPEC 
countries as well as uncertainty about the availability of Russia's crude oil 
caused by the conflict with Ukraine since February, which triggered 
economic sanctions; generally low crude inventories and limited production 
capacity available. 
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The income statement includes virtual items and accounting adjusting entries, 
which are used to reflect the actual position of the company's assets, which did 
not require outlays, such as impairment or foreign exchange profit, depreciation, 
and amortization. These items affect overall reflection of profitability of the 
company. 

To measure profitability, it is advisable to use EBITDA, which is earnings before 
interest, taxes, depreciation and amortization, impairment, undeveloped wells, 
net cost of benefits to employees in the period, and net cost of pension payments 
and medical service. This indicator measures the capacity of the Company to 
generate profits considering only its productive activity. 

In 2021, this benchmark stood at 493,420 million pesos, which represents a 
relative increase of 174% compared to the figure attained in 2020. This 
outstanding improvement results from the increase in the prices of both the 
Mexican Crude Oil Basket and fuels, which reacted favorably amid the economic 
recovery following the travel restrictions and lockdowns associated with the 
global health contingency starting in early 2020. 

The EBITDA margin, which is the result of dividing EBITDA by total sales, stood at 
33% in 2021, fully 14 percentage points higher than in 2020, which came in at 19%. 
These benchmarks reflect the company's ability to generate cash flows after 
operating expenditures, as they represent 33% of the revenues obtained from its 
primary activity. Compared to other oil companies, this indicator places Petróleos 
Mexicanos in 3rd place in terms of profitability during 2021. 

In the first half of 2022, EBITDA stood at 467,778 million pesos, which represents 
an increase of 237,705 million compared to the first six months of 2021. This jump 
came higher product sales prices and an improvement in the variable refining 
margin. 

In the period January – June 2022, a ratio of 40%, as a percentage of total sales, 
was attained. This EBITDA margin represents an improvement of 5 percentage 
points compared to that recorded in the same period of the previous year. 
Compared to other oil companies, Petróleos Mexicanos ranked third place in 
terms of this profitability indicator. In contrast to the performance of the first six 
months of 2022 and 2021, the petroleum industry in general grew 3 percentage 
points in terms of EBITDA margin, compared to the 5 percentage points growth 
of Petróleos Mexicanos. 
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Petróleos Mexicanos. EBITDA Margin 

2021132 First semester 2022133 

 

Comparing the statement of financial position to December 31, 2021, against the 
benchmarks recorded year-end 2020 we find: 

 Working capital decreased by 21,704 million pesos, mainly because short- 
term debt and payable taxes increased, while Mexican Government bonds 
and short-term derivative financial instruments decreased, which could not 
be offset by increases in cash flow, accounts receivable, inventories and 
receivables from customers in the short term, even when the period saw a 
decrease in the accounts payable to suppliers. 

 Fixed assets (wells, pipelines, properties, plant, and equipment) came in 
lower by 1,597 million pesos, because the items that apply to depreciation 
during the year were higher than those acquisitions and net capitalizations 
on write-offs. 

 Non-current assets excluding fixed assets decreased by 3,327 million pesos, 
mostly due to assets decrease because of deferred taxes and duties arising 
from differences between the accounting and fiscal results for investments 
in joint ventures and associates, as well as in rights for use that could not be 
offset by other assets increase. 

 
132 Source: Bloomberg figures and Pemex Audited Financial Statements under IFRS to December 31, 2021.  
133 Source: Bloomberg figures and Pemex Audited Financial Statements under IFRS to June 30, 2022. 
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 Total debt decreased by 9,031 million pesos, because of the net effect of an 
increase in short-term debt of 101,186 million pesos, and a reduction in long- 
term debt of 110,218 million pesos. 

 The period saw a decrease in the employee benefits reserve account of 
151,096 million pesos, derived largely from actuarial variations due to 
changes in the discount rate that moved from 7.08% in 2020 to 8.46% in 
2021. 

 Certificates of contribution type “A” increased by 316,354 million pesos with 
respect to that observed at the end of 2020. 
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Petróleos Mexicanos. Statements of financial position 
Million pesos 

    Variation   
Item 2021 2020 Amount % 
Assets 2,052,098 1,928,488 123,610 6.4% 

 Current assets 458,394 329,860 128,534 39.0% 
 Cash and cash equivalents 76,506 39,990 36,517 91.3% 

 Customers 101,259 68,382 32,877 48.1% 

 Accounts receivable 177,137 121,405 55,732 45.9% 

 Inventories 86,113 52,606 33,507 63.7% 

 

Current portion of the Mexican 
Government Bonds 1,253 18,037 -16,783 -93.1% 

 Derivative financial instruments 12,474 25,948 -13,474 -51.9% 

 Other current assets 3,651 3,492 158 4.5% 

 Non-current assets 1,593,704 1,598,628 -4,924 -0.3% 

 
Wells, pipelines, properties, 
plant and equipment, net 1,274,533 1,276,130 -1,597 -0.1% 

 

Investments in joint ventures 
and associates 2,255 12,015 -9,760 -81.2% 

 Rights of use 54,283 59,195 -4,912 -8.3% 

 Long-term notes receivables 1,646 887 759 85.6% 

 

Long-term of the Mexican 
Government Bonds 109,602 111,513 -1,911 -1.7% 

 

Deferred income taxes and 
duties 92,256 108,529 -16,273 -15.0% 

 Intangible assets, net 20,016 22,776 -2,760 -12.1% 

 Other assets 39,113 7,584 31,529 415.8% 
Liabilities and Equity 2,052,098 1,928,488 123,610 6.4% 
Liabilities 4,222,099 4,333,215 -111,116 -2.6% 

 Current liabilities 922,648 772,410 150,238 19.5% 

 
Short-term debt and current 
portion of long-term debt  492,284 391,097 101,186 25.9% 

 Short-term lease 7,903 8,107 -204 -2.5% 

 Suppliers 264,056 281,978 -17,922 -6.4% 

 

Income taxes and duties 
payable  112,754 51,200 61,553 120.2% 

 

Accounts and accrued 
expenses payable  32,016 30,709 1,306 4.3% 

 Derivative financial instruments 13,636 9,318 4,318 46.3% 

 Long-term liabilities 3,299,451 3,560,805 -261,354 -7.3% 

 
Long-term debt, net of current 
portion 1,757,412 1,867,630 -110,218 -5.9% 

 Long-term leases 51,449 55,077 -3,628 -6.6% 

 Employee benefits 1,384,072 1,535,168 -151,096 -9.8% 

 Provisions for sundry creditors 92,398 94,626 -2,228 -2.4% 
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 Deferred income taxes 3,341 3,412 -71 -2.1% 

 Other long-term liabilities 10,779 4,892 5,887 120.4% 
Equity (deficit) -2,170,001 -2,404,727 234,726 -9.8% 

 Controlling interest -2,170,129 -2,405,097 234,967 -9.8% 
 Certificates of Contribution “A” 841,286 524,931 316,354 60.3% 

 

Mexican Government 
contributions 43,731 43,731 0 0.0% 

 Legal reserve 1,002 1,002 0 0.0% 

 

Accumulated deficit for prior 
years -2,723,476 -2,214,597 -508,879 23.0% 

 Net loss for the year -294,532 -508,879 214,347 -42.1% 

 

Accumulated other 
comprehensive result -38,140 -251,285 213,145 -84.8% 

  Non-controlling interest 129 370 -241 -65.2% 
Note: The sum of the partials may not match because of rounding. 
Source: Corporate Finance Office. 

In January 2022, the purchase of Shell Oil’s shares in the Deer Park Refining 
Limited Partnership L.P. was concluded, and with this, Pemex, through its direct 
affiliate companies, owns the 100% of this refinery. In the first half of 2022, the 
results obtained are very favorable, with a cumulative net income of 746 million 
dollars and a value contribution in terms of EBITDA of 862 million dollars. This 
performance can be explained by favorable market conditions bringing wide 
spreads between the crude oil and oil products prices and by solid operative 
results. As of June 30, 2022, an average of 281 Mbd were processed, and 293 Mbd 
of oil products were produced, of which 84.6% are high-value oil products 
(gasoline, diesel, and jet fuel). 
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4.3.2 Budgetary Situation 

Financial Balance  

The financial balance goal in cash flow approved by the Mexican Congress for 
Petróleos Mexicanos and its Subsidiary Productive Companies for the fiscal year 
2021 was set at -92,687 million pesos, compounded by gross revenues of 1,819,907 
million pesos, expenditures of 1,770,836 million pesos, and net financial cost of 
141,758 million pesos. 

The 2021 financial balance resulted in 64,981 million pesos, 157,668 million above 
the goal committed in the 2021 Federal Expenditure Budget (FEB 2021). This is a 
consequence of higher revenues of 112,547 million pesos, lower expenses of 
45,442 million pesos, and a financial cost that came practically as expected, with 
only an increase of 321 million pesos. 

Petróleos Mexicanos. Financial Balance 2021 
Million pesos 

 
1. Includes a net foreign operation of -2,039 million pesos  

The revenue increase derives from higher other income by 284,652 million pesos 
and from higher external sales by 187,764 million pesos with respect to budget 
projections. These effects were negatively impacted by domestic sales that 
decreased 359,869 million pesos. 

This domestic sales decrease responds to lower-than-expected demand, 
especially due to travel restrictions and lockdowns associated with the pandemic, 
which, of course, exerted an impact on fuels sales. 
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The external sales increase was result of higher volumes of crude oil exports than 
the projected. This because the crude oil process in NRS was lower than 
expected, sold at a higher price. 

Regarding other income, were higher than budgeted in the FEB 2021 mainly due 
to the following factors: 

 At the beginning of the year, the Board of Directors authorized 
Administration to take the necessary actions with the Mexican 
Government to request financial support to fortify the company’s financial 
situation. As a result, the Mexican Government, acting through the 
Secretariat of Energy, made capital contributions to Petróleos Mexicanos 
for 129,336 million pesos for the amortizations payment of financial debt 
scheduled in 2021. 

 Additional contributions were received for 68,735 million pesos to the 
execution of the Olmeca Refinery project. 

 Derived from the Financial Support Agreement between the National 
Bank of Public Works and Services with Pemex, the National Infrastructure 
Fund (FONADIN) allocated 6,074 million pesos for the payment of 
executed works and associated expenses related with the execution of the 
Coker Plant at Tula Refinery project.  

 A debt repurchases and liabilities management operation proposed by the 
SHCP was carried out, consisting of financial support of 3,500 million 
dollars, equivalent to 73,233 million pesos, which were applied as an 
advance payment on debt maturities for 65,395 million pesos at a financial 
cost of 7,575 million pesos. 

 
The lower expenditures amounting to 45,442 million pesos are the result of 
higher-than-expected budgetary expenditures and re-sale acquisitions, 40,060 
and 102,022 million pesos respectively, which Pemex managed to offset due to a 
187,524 million pesos payable taxes and duties below the estimated.  

The increase in budgetary expenditures consists of a higher investment of 40,546 
million pesos, a higher operating expense of 1,553 million, and net foreign 
operations with a favorable result in the amount of 2,039 million pesos. The 
increase in operating expenses responds to the need to meet Pemex's priority 
strategies, which was almost completely compensated with disciplined 
budgetary controls. The investment increase responds to the application of the 
contributions received for the Olmeca Refinery and for the payment of executed 
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works and expenses associated with the Coker Plant at Tula Refinery project, as 
well as the rehabilitation of the NRS, which also was compensated, to some 
extent, by the disciplined budgetary controls. 

Purchase of re-sale acquisitions was higher than scheduled because of a crude 
processing level below projections, resulting in the increase of imports, at higher 
prices than expected, to cover domestic fuels demand.  

Taxes and duties were 187,524 million pesos below expectations, mainly due to a 
lower STPS payment of 156,260 million pesos and a lower VAT payment of 30,731 
million pesos; the amount of direct contributions performed practically 
according to schedule, only 533 million pesos below. The lower indirect taxes 
payment is according with the domestic sales decrease.  

Petróleos Mexicanos. Budgetary Cash Flow 2021 
Million pesos 

  Approved Real  Variation 
Income  1,819,907 1,932,454  112,547 

Domestic sales  1,407,692 1,047,823  -359,869 
Exports  348,304 536,068  187,764 
Other income  63,911 348,563  284,652 

Expenditures  1,770,836 1,725,393  -45,442 
Budgetary Expenditure  544,598 586,697  42,099 

OPEX  191,985 193,537  1,553 
CAPEX  352,614 393,160  40,546 

Re-sale acquisitions  329,068 431,090  102,022 
Net third-party operations  0 -2,039  -2,039 
Indirect taxes  544,600 357,609  -186,991 
Direct taxes  352,570 352,036  -533 

Primary balance  49,071 207,060  157,989 
Net financial cost  141,758 142,079  321 

Financial balance  -92,687 64,981  157,668 
 

In the first half of 2022, the financial balance in cash flow recorded a deficit of 
27,739 million pesos, which represents an improvement of 34,262 million 
compared to that authorized for this same period in the FEB 2022, that 
considered a deficit of 62,001 million pesos. 
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Petróleos Mexicanos. Financial Balance January – June 2022 
Million pesos 

 
1. Includes a net foreign operation of 831 million pesos 

This favorable result was driven by income higher than projected, which offset 
the expenditures growth. Regarding income, higher revenues from domestic 
sales were observed by an amount of 25,681 million pesos, while exports were 
higher by 116,348 million pesos, and other income increased by 130,440 million 
pesos. On the other hand, compared to budget projections, a decrease of 29,419 
million pesos in budgetary expenditure was presented, as well as a decrease of 
6,514 million pesos in the net financial cost, which offset higher re-sale 
acquisitions cost of 250,335 million pesos and an increase in the payment of taxes 
and duties by 23,805 million pesos. 

The increase in re-sale acquisitions came because of the growth, above the 
expected, of the average prices of oil products in the semester, and to a lesser 
extent because of larger volumes of imported products. The need to acquire 
greater volumes from abroad responded to a demand higher than projected in 
FEB 2022, and to the fact that crude oil processing in refineries was below 
scheduled targets. 

The increase in other income, regarding the approved budget, is mainly a 
consequence of the following events: 

 Non-recoverable funding support in the form of a capital contribution of 
23,000 million pesos by the Mexican Government, received from 
FONADIN, for the capitalization of affiliate companies to settle financial 
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commitments derived from the acquisition of Shell Oil’s shares in Deer 
Park Refining Limited Partnership L.P. 

 During the first quarter of 2022, and once authorized by CAPEMEX, 
negotiations were carried out with the SHCP to request financial support 
to cover the payment of the amortizations of Pemex's financial debt 
scheduled for 2022. As a result of the foregoing, over the first half of 2022, 
contributions were received from the Mexican Government, through 
SENER, for a total amount of 45,437.5 million pesos for this purpose. 

 As of March 4, 2022, a Decree was published establishing complementary 
STPS fiscal incentives on automotive fuels, by which, over the first half of 
2022, Pemex was able to recover 43,469 million pesos. 

 
Exports revenue higher than the budget is a consequence of the increase of 41.31 
dollars per barrel in the price of the MCOB, equivalent to 74% above the figure 
projected in FEB 2022. This situation served to offset a decrease in crude oil 
volume exports.  
 
As for domestic sales, the increase observed in the semester of 25,681 million 
pesos compared to that projected in the FEB 2022 is result of both benchmark 
prices above expected, and increased demand, with volumes of gasoline and 
diesel coming in higher by 35 Mbd and 32 Mbd, respectively. 

The payment of duties and taxes above those scheduled is a consequence of 
higher payments for the DUC, Hydrocarbons Extraction Rights and other taxes 
and duties, derived from a higher price of the Mexican Crude Oil Basket 
regarding to that considered in the macroeconomic framework that supports 
the FEB 2022. Likewise, the VAT payment was higher than expected, explained 
largely by higher domestic sales, which could not be offset by the lower STPS 
payment. 

The increase in oil price over the budgeted price reflects supply-demand 
conditions that were affected by the geopolitical events in Europe and Asia, 
including the armed conflict between Russia and Ukraine, as well as a lower-
than-expected increase in the production from OPEC+ member countries. 
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Investment budget (CAPEX) 

In 2021, there was a capital expenditure of 393,160 million pesos, the largest in 
recent years. 

Petróleos Mexicanos. CAPEX134 
Nominal billion pesos 

 

Of the total investment, 61% went to PEP, 38% to PTRI and the rest to PLOG and 
Corporate. This distribution highlights a significant proportion of resources 
reserved for downstream activities, in line with the Mexican Government's 
objective of fortifying the NRS to promote self-sufficiency in fuel production. 

Although PEP investment in 2021, with respect to the total, was lower than in 
previous years, in absolute terms it was higher than that registered in 2020 and 
2019 by 33% and 31%, respectively. This allocation of resources served to 
strengthen the strategy of exploitation and incorporation of production from 
new fields, with positive effects on the total production of liquids that, 
considering the production of partners, averaged 1,756 Mbd, a figure 
representing growth of 3.0% compared to that observed in 2020. The 
contribution to production of new fields exhibits a growth trend, standing at 322 
Mbd as of December 31, 2021. 

PTRI's investment prioritized capitalization of its affiliate company PTI 
Infraestructura de Desarrollo S.A. de C.V. for the investment in the Olmeca 
Refinery and to the rehabilitation program of the NRS, resulting in improvements 

 
134 From 2006 to 2008 includes the investment financed under the PIDIREGAS arrangement and, consequently, does not 
include the PIDIREGAS registration (equivalent to the amortizations made to the financing contracted under this scheme). 
From 2006 to 2011 includes the physical investment exercised with the extra budgetary funds in relation to Article 19 of the 
Federal Budget and Financial Responsibility Law in force in those years. 
From 2013 onwards this includes financial investment.  
Source: Corporate Finance Office. 
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in the crude oil processing, which in 2021 averaged 712 Mbd, fully 20% higher than 
the 591 Mbd recorded in 2020. 

For PLOG, the investment allowed to continue strengthen storage and 
transportation activities, as well as to combat fuel theft, and in Corporate Offices 
served to secure licenses and computer programs to support Pemex’s 
operations.  

Pemex's investment budget in 2021 allowed to address priority initiatives both to 
capture short-term benefits and to enable operations continuity in the medium 
and long term, with criteria of austerity and efficiency in the allocation of 
resources in alignment with the objective of the Mexican Government to 
guarantee national energy security. 

In the first half of 2022, the investment, including the financial investment, 
amounted to 226,023 million pesos, 37,820 million pesos higher than the same 
period of the previous year, which represents an increase of 20.1%. This amount is 
the highest recorded in recent times for this period. 

Fully 66% of the investment was channeled to PEP, 23% to PTRI, 10% to Corporate 
Offices and the rest to PLOG. 

Regarding PEP, resource allocation continues to be channeled primarily to the 
exploration strategy, focused on conventional onshore areas and shallow water, 
and to accelerate the development of new fields, that supports the production 
increase projections. Resources are also allocated to well repair and 
maintenance. This approach has managed not only to counteract the decline of 
mature fields, but also to increase the total production profile.  

The PTRI investment during the first half of 2022 continued to be channeled 
mainly to projects for the rehabilitation of NRS infrastructure, including gas and 
liquids processing, as well as fortifying petrochemical chains. Also, worth 
mentioning the resources received by the Mexican Government for the 
execution of the Olmeca Refinery project, which amounted to 45,000 million 
pesos in this period. 

About Corporate Offices investment, in addition to fortifying the health services 
and information technologies infrastructure, categorized the resources received 
from the Mexican Government for the acquisition Shell Oil’s interest in the Deer 
Park Refining Limited Partnership L.P. as a financial investment. 
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Petróleos Mexicanos. Investment through the first half of 2022 

As for capital expenditure (CAPEX) under International Financial Reporting 
Standards (IFRS), the negative trend of consecutive decreases since 2015, was 
reversed in 2019.  

In 2021, for third consecutive year, the investment increased amounting 161,492 
million pesos, 31.9%, higher than the 122,475 million pesos observed in 2020.  

Evolution of CAPEX 
Nominal million pesos 

 

In the first half of 2022, capital expenditure under IFRS amounted to 91,510 million 
pesos, and an amount of 215,233 million pesos is expected to be exercised for the 
total period January-December 2022, which would represent an increase of 
53,741 million pesos compared to the previous year, equivalent to 33%. The 
increase in investment will be channeled to Pemex's strategic projects to 
promote the operational and financial goals achievement.  
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Indebtedness 

In 2021, Petróleos Mexicanos and its SPC were authorized, as stated in 2nd Article 
of the 2021 Federal Revenue Law, to incur an internal net debt up to 22 billion 
pesos and an external net debt up to 1 billion US dollars. Considering the 
exchange rate curve for 2021 that was used as a reference for the 2021 FEB 
integration, this translates into an authorized net debt of 44.9 billion pesos.  

However, because of the management efforts to obtain support to fortify the 
financial situation of the Company, the Mexican Government granted 
contributions to cover the amortization payments of the financial debt scheduled 
for 2021 amounting 129,336 million pesos. Moreover, towards the end of the year, 
a debt repurchase and liabilities management operation proposed by the SHCP 
was carried out, consisting of financial support of 3,500 million dollars, equivalent 
to 73,233 million pesos. These actions allowed the company to achieve not only 
net indebtedness below the established amount, but also net indebtedness 
decrease of 58 billion pesos.  

These results stand out in recent history, only in 2007 a 71 billion pesos decrease 
of net indebtedness was presented, but since 2009 the net indebtedness was 
increasing, reaching amounts exceeding 200 billion pesos in the period 2014-
2016. However, by 2019 a reduction of the net indebtedness was recorded 
amounting 29 billion pesos.  

Petróleos Mexicanos. Historical net indebtedness 
Nominal billion pesos 

 

At the beginning of the current administration, the debt amortization curve 
represented a great challenge since, at the beginning of 2019, debt repayment 
was concentrated in the first years, with instruments coming to maturity in 2019 
for 6.7 billion dollars US, and over each of the next four years, maturities were on 
the order of 9 billion dollars US.  
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Petróleos Mexicanos. Debt maturity profile as of December 31, 2018 
Billion dollars 

 

During 2021, liability management operations were carried out considering the 
debt repayment curve to reduce pressures in the short term and flatten the curve 
to prevent accumulations that could represent important constraints in the 
future budgets of the Company. 

Petróleos Mexicanos. Debt maturity profile as of December 31, 2021135 
Billion dollars 

 
As established in the 2nd Article of the Federal Revenue Law for fiscal year 2022, 
Petróleos Mexicanos was authorized to incur an internal net debt up to 27.2 
billion pesos and an external net debt up to 1.9 billion US dollars. Considering the 
exchange rate assumptions for the 2022 FEB integration, this is equivalent to 
total net debt of 65 billion pesos. 

 
135 Projection based on debt balance to December 31, 2021 of $107.5 billion, using December 31, 2021, exchange rates for 
conversion to dollars of all currencies, as well as the exchange rate for conversion of pesos to dollar, 1 dollar = 20.5835 pesos. This 
does not consider the debt balance of revolving credit lines arranged, accrued interest, other short-term liabilities, or the 
amount of monetization of Mexican Government bonds that for accounting reasons was recorded in short-term liabilities. 2036→ 
means 2036 onwards. 

Source: Pemex Corporate Finance Office.
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By the end of 2021, a request for financial support was submitted to the SHCP to 
cover amortization payments of debt scheduled for 2022, and thereby fortify the 
financial situation of the Company. As a result of these efforts, contributions in 
the first quarter of 2022 were received from the Mexican Government for a total 
of 45,437.5 million pesos to meet this objective. 

During the second quarter of 2022, under an improved financial outlook due to 
high oil prices because of the economic recovery and market conditions dictated 
by the conflict between Russia and Ukraine, Petróleos Mexicanos was able to 
assume the payment of the amortizations of its debt without direct support from 
the Mexican Government. 

Consequently, in addition to a responsible management of financing resources, 
in the first half of 2022 a decrease in net indebtedness of 35.4 billion pesos was 
presented (without considering revolving credits or short-term loans). In the rest 
of the year, the Company will seek to continue with this financing management 
policy, so that as far as possible, as well as in 2021, no net indebtedness is recorded. 

During the first half of 2022, Pemex continued to carry out liability management 
and debt refinancing operations to release short- term pressures because of debt 
payments, which has allowed the Company to maintain a solid financial position 
and ensure access to revolving credit lines and other financing sources. 

Petróleos Mexicanos. Debt maturity profile as of June 30, 2022136 
Billion dollars  

Balance = $106.2 billion dollars 

 
 

 
136 Estimated figures. 
The profile does not include accrued interest or provisions of revolving credit and short-term loans, which to June 30 amounted 
to a total of 10.8 thousand million dollars US, of which 8.0 billion dollars corresponded to Pemex operations and 2.8 billion dollars 
to PMI; nor does it include the monetization of Mexican Government bonds or payment mechanisms to suppliers, which to 
June 30 amounted to 5.4 billion dollars. 
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4.3.3 Financing activities 2021 and first semester 2022 

During 2021, financing operations were carried out in line with the 2021-2025 
Business Plan. The proposed financing policy focused on carrying out initiatives 
that would allow the company's liquidity needs to be met under optimal terms 
of efficiency, ensuring net indebtedness would be close to zero by the end of the 
year. In this context, debt issuance sought to take advantage of the best cost and 
term conditions in the market, as well as to identify opportunities to carry out 
liability management operations that would improve payment conditions of the 
commitments already assumed. 

In accordance with the strategy established by the Mexican Government that has 
sought to limit access to markets to take on new debt, the activities carried out 
during 2021 focused on the acquisition of short-term loans and renewals of 
existing credit lines. Worth mentioning is the liability management operation 
proposed by the SHCP concluded on December 23, 2021. 

This operation consisted of an exchange of a private offer to purchase offers, of 
which Pemex issued an additional amount of aggregate capital of USD 5,814 
million of its promissory notes maturing in 2032 and paid an amount of 4,485 
million dollars for the securities accepted in the offers. 

In addition to the support received from the Mexican Government through 
contributions for the payment of scheduled debt amortizations, these efforts 
allowed the company to provide the necessary liquidity to meet its 
commitments, while reaching a net indebtedness reduction of 58 billion pesos, 
the second largest since 2006. Since that year, except on four occasions, the 
company has increased the net debt balance.  

During the first half of 2022, the financing strategy has focused on implementing 
a financial policy that promotes optimizing the financing sources, while taking 
advantage of market conditions to make the most favorable debt emissions for 
the Company and identifying refinancing and liability management 
opportunities in line with Mexican Government guidelines for responsible 
financing and thereby maintaining net debt levels within manageable ranges. In 
this context, direct participation in debt markets has been limited and innovative 
schemes have been brought to secure resources to meet the liquidity needs of 
Pemex. 
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The main financing activities during the first half of 2022 have focused on the 
subscription of short-term promissory notes and credit lines renewal. However, 
three financing operations stand out: 

• On April 19, the term and capacity of the reverse repo transaction was 
renegotiated through which, in November 2020, credit titles were 
monetized in favor of Pemex, and received from the Federal Government 
as part of the strategy to manage its labor liabilities. The new funding 
agreement resulted in immediate liquidity. 

• On April 26, a single currency swap for 10 billion pesos was subscribed as 
part of an early start to wind up a repo transaction and monetize the 
remaining government securities at the end of the reverse repo 
transaction described in the previous bullet point. 

• On June 2, a 7-year bond with an average term of 6.5 years and a coupon 
rate of 8.75% was issued for 1,985 million dollars, as part of a payment 
arrangement to suppliers and contractors in which commercial debt was 
exchanged for financial debt. Through two remarketing schemes 
executed during that month, interested companies were able to secure 
liquidity and fulfilled the purpose of covering debts. 
 

The aforementioned strategies, together with the support received from the 
Mexican Government for the payment of debt amortizations, and the high crude 
oil prices presented in the first half of 2022, have allowed Petróleos Mexicanos to 
maintain a solid financial position in terms of liquidity and meet its 
commitments. 

4.3.4 Debt structure as of December 31, 2021, and June 30, 2022 

By currency type 

To December 31, 2021, approximately 85% of the debt contracted by Petróleos 
Mexicanos was in currencies other than the Mexican peso, mainly in dollars. The 
rest of the debt was contracted in pesos or in Investment Units (UDIs). 

During 2021, Pemex continued to implement a hedging strategy using derivative 
financial instruments to mitigate both exchange and inflationary risk derived 
from the original currencies in which the debt is contracted. On the one hand, 
derivatives were acquired to convert credits contracted in other currencies into 
dollars and, on the other, the totality of the debt assumed in UDIs was converted 
to pesos. 
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Petróleos Mexicanos. Debt composition as of December 31, 2021 
           By currency         By risk exposure 
 

 

As of June 30, 2022, the debt distribution by currency type is very similar to that 
observed on December 31, 2021, with approximately 85% of it denominated in 
currencies other than the Mexican peso, and the rest contracted in national 
currency or in UDIs. 

Also, the hedging strategy with derivative financial instruments was maintained 
to mitigate both exchange and inflationary risks arising from the original 
currency in which the debt was acquired. 

Petróleos Mexicanos. Debt composition as of June 30, 2022 
By currency                              By risk exposure 
 

 

By rate type and by debt type 

Throughout 2021, Pemex continued with the strategy of mitigating the impact of 
volatility in the debt portfolio due to the possibility of variations in benchmark 
rates by acquiring 80% of its overall debt at a fixed rate. 

On the other hand, and with a sense of responsibility towards the domestic 
market development, 14% of Pemex's debt was issued in national currency 
(internal debt). 
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Petróleos Mexicanos. Debt composition as of December 31, 2021 
         By rate type      By debt type 

During the first half of 2022, the focus continued mitigating debt risk exposure 
over variations in the base interest rates at which debt is contracted by ensuring 
80% of remained debt at a fixed rate by the end of the semester. 

As a reflection of the commitment to the local market development, 15% of the 
debt is internal, situation in line with that presented as of December 31, 2021. 

Petróleos Mexicanos. Debt composition as of June 30, 2022 
         By rate type    By debt type 

 

Debt balance 

At the end of 2021, Pemex’s internal debt registered a balance of 321,924 million 
pesos, an amount 29,516 million pesos higher than that observed at the end of 
2020. On the contrary, the external component saw a net indebtedness decrease 
of 4,912.6 million dollars, recording a debt balance of 93,656 million dollars. 

Using estimated figures at the end of the first half of 2022, the balance of Pemex's 
total nominal debt amounted to 108,093 million dollars. 

4.3.5 Liquidity management 

At the end of 2021, Pemex held revolving credit lines in US dollars for a total of 
7,664 million, of which, as of February 25, 2022, 50 million dollars were available. 
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They also held two credit lines in pesos for a total of 37,000 million for liquidity 
management. 

As an alternative to provide liquidity to the Company, while strengthening its 
financial position and supporting suppliers and contractors, without pressuring 
the approved debt ceiling, Pemex carried out financial factoring operations for 
more than 20,000 million pesos, through which suppliers and contractors were 
able to receive payments. 

As of June 30, 2022, the Company continues to hold revolving credit lines up to 
$7,664 million dollars and 37 billion pesos for liquidity management, of which, 
300 million dollars and 18 billion pesos were available on July 25, 2022. 

4.3.6 Financial Risk Management 

Petróleos Mexicanos and its SPCs are exposed to market risks caused by volatility 
in hydrocarbon price, exchange, and interest rates. The Company is exposed to 
credit risk in the form of exposure to default on investments and financial 
derivatives, commercial credit risk in the form of exposure to customer default, 
as well as liquidity risk. 

To manage these risks, Pemex has developed a financial risk management 
regulatory framework comprised of policies and guidelines that regulate, among 
others, the use of derivative financial instruments and the development of risk 
mitigation strategies. 

IBOR reference rate transition 

Interbank Offered Rates ("IBOR"), such as London Interbank Offered Rates 
(LIBOR) in US dollars or the EURIBOR in euros, would no longer be published after 
2022 due to Financial Stability Board (FSB) decisions and should be substituted 
by other benchmarks based on risk-free rates secured in market operations. 
However, in November 2020, the ICE Benchmark Administration Limited, one of 
the most experienced regulated benchmarks managers, announced an 
extension in the publication deadline of the most common US dollar LIBOR rates 
until June 2023. 

Because of this, Pemex is reviewing contracts with expiration dates after LIBOR 
demise. 

As of June 2022, because of the end of EURIBOR publication, there has been no 
effect on debt or derivative financial instruments acquired to hedge it, because 



 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 139 

Internal Analysis 

there has been no difference between the rate set for payable debt coupons and 
the derivative financial instruments. 

Petróleos Mexicanos is in constant communication with its counterparts to make 
this transition as efficiently as possible. To this end, contracts are being adapted, 
and permanent monitoring is made to anticipate negative impacts. Likewise, the 
company adopted a policy of not issuing new variable-rate financing operations 
referenced to IBOR. Consequently, in the first half of 2022, new variable rate 
operations in dollars were contracted with a risk-free interest benchmark rate. 

Interest rate risk 

Pemex is exposed to fluctuations in interest rates arising from its positions in 
variable-rate liabilities. As of December 31, 2021, 19.2% of its debt, including 
derivative financial instruments, was negotiated at a variable rate. Benchmark 
interest rates to which this proportion of debt is exposed are the LIBOR in US 
dollars and the Equilibrium Interbank Interest Rate (TIIE) in pesos. 

To strategically mitigate the volatility associated with the variable interest rates 
on its debt, Pemex has contracted swaps and interest rate options. Through 
these swaps, it has acquired the obligation to make payments at a fixed interest 
rate in exchange for receiving payments attached to a floating interest rate. 
Pemex, through these financial options, has hedged against possible increases 
in the variable interest rates of some of its financing. 

As of December 31, 2021, Petróleos Mexicanos had contracted four dollar- 
denominated interest rate swaps for a total aggregate notional amount of 733.8 
million dollars at a weighted average fixed interest rate of 2.34% and a weighted 
average maturity of 3.4 years. 

To December 31, 2021, PMI had also contracted three interest rate swaps to hedge 
against the interest rate risk of its variable-rate, dollar-denominated financings, 
for a remaining notional amount of 9.8 million dollars at a weighted average fixed 
rate of 3.80% and an average maturity of 0.76 years. 

During the first half of 2022, because of the transition of the IBOR benchmark 
rates, the portion of Pemex debt contracted at a variable rate was exposed not 
only to LIBOR rates in dollars and TIIE rates in pesos, but also to the Secured 
Overnight Financing Rate (SOFR). Like in 2021, Pemex has performed swaps and 
interest rate options to mitigate interest rate risk. 
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Exchange rate risk 

This risk is inherent to the structure, and currency of Pemex cash flows. 

Pemex revenues are denominated almost entirely in US dollars. A portion of 
these revenues come from exports of crude oil and oil products, whose prices are 
determined and payable in US dollars. The rest of the revenue comes from 
domestic sales of gasoline and diesel net of STPS, quotas, stimuluses, and other 
items. This also comes from sales of natural gas and its derivatives, LP Gas and 
petrochemicals, whose prices are attached to international prices in US dollars. 

As for expenditures, hydrocarbon duties are calculated based on international 
crude oil prices denominated in US dollars. The cost of importing oil products that 
Pemex acquires for resale in Mexico or for use in its facilities is also determined in 
US dollars, while the OPEX and CAPEX are established in pesos. In 2021, these 
variables represented 34% of total expenditures. 

Due to this structure, the depreciation of the peso against the US dollar increases 
the value of Pemex's financial balance, while its appreciation decreases it. For the 
management of this risk, Pemex does not acquire hedging instruments since the 
impact of the exchange rate fluctuation between the US dollar and the peso on 
revenues is offset with its effect on fiscal obligations. In fact, in case of a 
depreciation, Pemex capability to meet its obligations in US dollars is not affected 
and has also a benefit with respect to the payment of obligations in pesos. 

Regarding external debt, Pemex prioritizes issuances in dollars. However, this 
option is not always possible. As such, all debt issued in other currencies is 
managed through mitigation strategies using derivative financial instruments, 
either with swaps to convert this debt to US dollars, or other instruments.  

The remainder of the debt is contracted in pesos or in UDIs. To reduce inflationary 
risks, UDIs are converted into pesos through derivative financial instruments. 

In 2021, Pemex did not acquire new derivative financial instruments to mitigate 
exchange rate risk, since no debt was issued in currencies other than the peso 
and the US dollar. In 2021, however, the restructuring of five currency swaps was 
carried out. Two of these swaps were restructured with a re-couponing clause 
settled to cover the exchange risk of a debt issue for one billion euros maturing 
in 2026, another for 100 million euros maturing in 2030, and 10% of another for 
1,250 million euros maturing in 2027. These debt instruments were replaced, free 
of charge, with structures consisting of a currency swap and a call sale 
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guaranteeing complete protection up to a certain parity level and partial 
protection above that level.  

During the first half of 2022, particularly during the second quarter, five foreign 
exchange hedge derivative financial instruments came to maturity. 

Hydrocarbon price risk 

Pemex's exports and domestic sales are related to international hydrocarbon 
prices. Therefore, Pemex is exposed to fluctuations in these prices. In terms of 
crude oil and natural gas, and due to Pemex fiscal regime, part of this risk is 
transferred to the Mexican Government through the payment of taxes and duties 
that are calculated based on international prices of crude oil and gas. 

The hydrocarbon price risk faced by the Company is partially mitigated by natural 
hedges resulting from its inflows and outflows. Additionally, the implementation 
of risk mitigation strategies, including those involving derivative financial 
instruments, is regularly evaluated considering operational and budgetary 
feasibility. 

4.3.7 Crude oil hedging results 

Regarding strategies for mitigating the volatility of oil prices, in 2017 the Board of 
Directors of Petróleos Mexicanos approved the Annual Oil Hedging Program. 
Since then, Pemex has implemented hedging strategies to protect cash flows 
from falls in the Mexican Crude Oil Basket price below the established in the 
Federal Revenue Law. 

In 2021, Pemex acquired a crude oil hedge to partially mitigate the impact from 
falls of crude oil prices with respect to those considered in the commitments and 
goals established in the Federal Expenditure Budget for that year. In 2020, an oil 
hedge was acquired in which 332.5 thousand barrels per day were covered during 
the first quarter of 2021 for 119.9 million dollars and, in this period, the coverage 
for the second half of the year was set at 218 thousand barrels per day, at a cost 
of 39.4 million dollars. However, because of crude oil price was above the hedge, 
the 2021 Annual Oil Hedging Program did not generate revenue. 

During the fourth quarter of 2021 and the first quarter of 2022, the crude oil hedge 
for fiscal year 2022 was implemented, in which approximately 309 thousand 
barrels per day were covered at a cost of 159.0 million dollars. In the first half of 
2022, no derivative financial instruments of hedging against hydrocarbons price 
risk came to maturity. 
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Mission, Vision, and Ethical 
Principles 
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Mission, Vision, and Ethical Principles 

In line with the strategic vision of the Government of Mexico for the national 
energy sector and from the perspective of a company focused on results that 
recognizes value creation throughout its production chain, Pemex establishes its 
mission and vision as follows: 

Mission 

To contribute to energy security through the production, processing, distribution, 
marketing and sale of hydrocarbons and hydrocarbon derivatives, while ensuring 
profitability and sustainability for the benefit of national development. 

Vision 

To consolidate as the leading national company in the hydrocarbons sector by 
offering quality products and services in a timely, efficient, and profitable manner 
within a framework of ethics, transparency, and sustainability. 

Our ethical principles 

1. Respect 
2. Equality and non-discrimination 
3. Effectiveness 
4. Honesty 
5. Loyalty 
6. Responsibility 
7. Legality 
8. Impartiality 
9. Integrity 
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Strategic Analysis 
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As in all oil companies, the environment conditions (economic, financial, 
consumer demand, etc.) significantly impact Pemex's earnings and decisions. 
High inflation has led many central banks to increase reference interest rates; 
and this is reflected in upward trends in the cost of money and, in general, in the 
debts of both states and companies, which, in turn, drive upwards debt’s service. 

For oil and gas companies the acceleration of the energy transition away from 
consumption of fossil fuels tends to diminish the size of the international market 
for such products. 

As part of global energy transition efforts promoting sustainable human activity, 
the financial sector increasingly considers the impact of companies' operations 
on the environment and has incorporated criteria to measure their culture of 
sustainability. 

Consequently, financial institutions, such as banks and investment funds, 
incorporate perspectives that evaluate, among other things, the strength of 
companies’ internal processes, their commitment to ethical values in the 
conduct of their operations, and how they manage their relationships with 
workers, investors, the environment, and local communities. 

The social responsibility image of corporations before society, mainly in financial 
sector is key in determining financing access and cost.   

Moreover, as a State-Owned Productive Company, Pemex is subject to the 
economic and social guidelines for the national energy sector established by the 
Secretariat of Energy, which, in turn, must conduct its activities based on policies 
established by the Federal Government for the achievement of the objectives 
and priorities of national development planning. 

Thus, Pemex maintains a link with federal policies and guidelines. Consequently, 
the six-year term in office of the Federal Executive always entails a new National 
Development Plan and a subsequent planning for the energy sector. Moreover, 
the Secretariat of Energy shall issue its vision for strengthening the productive 
companies of the State in compliance with the Federal Public Administration 
Organic Law. 
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PETRÓLEOS MEXICANOS 

 
  

• Government support used for debt reduction and for the development of 
productive projects 

• Brand associated with national identity 
• Company oriented to a culture of compliance and institutional values 

that promote ethics and integrity 
• Strong progress on inclusion and gender equality 
• Culture for zero tolerance against corruption 
• Recognized social commitment 
• Advances in environmental protection and process safety 
• Extensive technical and infrastructure capabilities in an integrated value 

chain 

Strengths Weaknesses 

Opportunities Threats 

• Internal authorization and administrative processes that impact 
execution capacity 

• Assets vulnerability to criminal actions 
• Significant gap from net-zero emissions 
• High level of indebtedness 
• Low technological uptake 
• Low reliability levels in the value chain that impact the performance of 

the company 

• Trend towards using of crude oil to produce petrochemicals 
• Use of depleted fields for GHG storage (carbon capture & storage) 
• Use of CO2 for improved recovery processes in upstream  
• International incentives for the natural gas market 
• Domestic market of fuels and petrochemicals with the capacity to 

cushion fluctuations in the international market 

• High financing cost (upward trend in interest rates) 
• Financing limitations due to ESG conditions 
• Potential external ESG regulation that impacts the international market 

for Pemex products 
• International commitments acquired by Mexico that affect the 

achievement of Pemex's goals and objectives 
• Acceleration of the energy transition that decreases the size of the 

market for crude oil and Pemex products 
• Competition from regional producers, in particular Canada and Guyana 
• Potential regulatory and policy changes 
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UPSTREAM 

 

  

• Prospective resources and 3P reserves supporting long-term viability 
• 1P reserves that support the economic value of the company 
• Potential by field development to reclassify reserves from possible and 

probable to proven 
• Clear definition of the strategic approach in conventional onshore and 

shallow water reservoirs 
• Production facilities close to new discoveries 
• Recognized technical capabilities in production of onshore and shallow-

water fields 
• Competitive discovery, development, and production costs with respect 

to international industry 

Strengths Weaknesses 

Opportunities Threats 

• Main fields in reservoir portfolio in decline stage 
• Difficulty in capturing legal opportunities for new business schemes 
• Lag in acquisition of new technologies 
• Lag in the execution of secondary and enhanced recovery projects 
• Increase in the frequency of accidents 
• Deviations in targets attainment 
• Delays in project execution 
• High levels of gas flaring 

• Legal framework to develop upstream activities through integral service 
contracts 

• Strong financial and fiscal support from the Mexican Government 
• Regulatory improvement for the authorization of upstream projects 
• Potential to capture non-assigned areas 
• Favorable international crude oil market that increases the profitability of 

the project portfolio 
• International crude oil prices that increase the value of exports 
• Prospects of significant presence of fossil fuels in the energy matrix, even 

with a greater emergence of clean energies 
• Mexican Government’s vision of energy self-sufficiency that promotes 

long-term viability 
• Technological advances in upstream available in the market 
• Natural gas domestic market in deficit 

• Increasingly dispersed prospective geological areas in Mexico with fewer 
accumulations of hydrocarbons, whose recovery requires greater 
technical and financial capacities 

• Deferral of project authorizations by the regulator 
• Illegal acts that violate safety and productivity 
• Risks to activity development because of relations with local 

communities 
• Natural gas prices that discourage investment in gas projects 
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DOWNSTREAM (OIL AND GAS PROCESS) 

 

  

• Commercial presence throughout Mexico and in all major markets 
• Strategically located production infrastructure 
• Gas processing centers connected to the Pemex and private production 

areas 
• Gas process value chain connected to the petrochemical chain (ethylene 

and aromatic derivatives) 
• Synergy with Pemex group companies (raw materials and logistics 

services) 
• Recognized brand equity with Mexico's largest network of gas stations 
• Technical competence throughout downstream value chain 
• Growth in oil products production capacity 
• Increase in operational reliability of refineries and restoration of 

production capacity 
• Synergy with Deer Park refinery for oil products trading 
• Competitive commercial offer in the current market context 
• Progress in the implementation of the Energy Management System in 

production infrastructure 
• Implementation of flexible business schemes for development of 

projects 
• Better regulatory conditions vis-à-vis competition 

Strengths Weaknesses 

Opportunities Threats 

• Internal authorization processes that impact decision-making 
• Imports dependence to supply Pemex oil products and natural gas 

markets 
• Delay in the development of infrastructure projects 
• High investment requirements to modernize and ensure reliability in 

process infrastructure and limited budget resources 
• Low reliability of gas processing infrastructure 
• Underutilization of gas process assets due to lack of raw material and 

maintenance shortfalls 
• Gaps in achieving an energy consumption in line with international 

standards 
• High levels of fuel oil production and difficulty for timely sale and 

distribution 
• Operational problems in production infrastructure that generate 

greenhouse gas emissions and sulfur oxides 
• Technological lags in process infrastructure and gaps in knowledge 

transfer 
• Lagging implementation of information technologies 
• Slow procurement processes 
• Increase in the frequency of accidents 

• Synergies with energy sector actors to support Pemex's strategy 
• Access to domestic production of oil and gas from private companies 
• Access to the North American market for imports of products 
• Geopolitical environment that increases refining margins 
• International prices of natural gas, gasoline and diesel that make 

domestic oil products attractive 
• International trend towards the generation of higher value oil products 

and away from fuel oil consumption 
• Opportunities for North American refineries to use heavy fuel oil as feed 
• Oil products, LP gas and natural gas markets in post-pandemic recovery 
• Opportunity for private participation under business schemes for 

projects development 
• Available technologies to increase the efficiency and performance of 

downstream processes 
• Potential for petrochemical reconfiguration of refineries 

• Fuel quality regulations that will reduce competitiveness of Pemex 
Diesel 

• Import through rail-transfers that reduces the competitiveness of 
marketers using storage infrastructure 

• Importation of diesel under different import tariff fraction to compete 
illegally in the domestic market 

• Strong competition from private companies in storage and sale of oil 
products and LP gas 

• Growth in the retail market of new private brands  
• Production, transport, storage, marketing, and sale exposed to criminal 

actions  
• Geopolitical events that bring uncertainty to the macroeconomic 

framework and fuel markets 
• Fuel theft that impacts operation and marketing margins 
• Increase in the share of electric and hybrid cars in the vehicle fleet 

OIL AND GAS 
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DOWNSTREAM (PETROCHEMICALS AND FERTILIZERS) 

 

  

• Production of raw materials integrated within the value chain (natural 
gasoline, ethane, and natural gas) 

• Strategic location of productive and logistics assets 
• Only producer of ammonia, ethylene oxide and linear low-density 

polyethylene in the country 
• Flexible polyethylene productive infrastructure able to meet market 

opportunities 
• Logistics infrastructure capable of replacing supply sources of raw 

materials in the ethylene chain 
• Unique production infrastructure in the country with the potential to 

offer a broad portfolio of domestically produced fertilizers (phosphate 
and nitrogen) 

• Only producer with ammonia and fertilizer storage capacity nationwide 
• Infrastructure with potential to integrate the fertilizer chain and take 

advantage of synergies 
• Personnel skilled in production, marketing, and sales 
• Energy consumption index improvements in the productive 

infrastructure 
• Implementation of policy for the certification of comprehensive 

management (ISO and SSPA) 
• Potential project development for products derived from  

compostable polyethylene 

Strengths Weaknesses 

Opportunities Threats 

• Low reliability indexes in the infrastructure of plant utilities, productive 
and logistics services that hinder ability to take on commercial 
commitments 

• Increase in the incidence of accidents 
• Ethane availability highly dependent on the production of new fields 
• Production costs affected by reduced capacity availability and low 

operational reliability 
• Production and logistics infrastructure that requires significant 

investment to restore capacities 
• Dependence on imports of ammonia and fertilizers to cover the Pemex 

market 
• Gaps in achieving energy consumption target according with standards. 

• Growing domestic petrochemical and fertilizer market that depends on 
imports 

• Geopolitical events that put at risk the international supply of fertilizers 
increasing the attractiveness of the national product 

• Synergies with the Mexican Government's strategy to bolster agriculture 
activities  

• Policy of the Mexican Government for the restoration of secondary 
petrochemical production capacity needed to reactivate this industry 

• Access to a transport network of domestic and imported natural gas 
connecting the largest markets with production and import locations 

• Strong international competition in the petrochemical sector 
• Increasing competition from private companies in the import markets for 

ammonia and fertilizers 
• International ammonia and fertilizer market with rising prices due to 

geopolitical disruptions 
• Insecurity and vandalism affecting production and logistics assets 
• Risks of entry of new producers and marketers of petrochemicals and 

fertilizers 
• Downward trend in the demand for plastics due to environmental 

regulations 
• Changes to environmental legislation for the operation of industrial 

facilities (more restrictive wastewater discharge conditions) 

PETROCHEMICALS 
AND FERTILIZERS 
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MIDSTREAM & OIL PRODUCTS LOGISTICS 

 

 

• Strategically located logistics infrastructure with top tier capacity in the 
country 

• Presence throughout the hydrocarbon value chain 
• Wide range of logistics services 
• Nationwide logistics coverage 
• Logistics nodes that connect international markets with the national 

territory to supply fuel demand 
• Technical staff with specialized knowledge in logistics 
• Permits, rights of way and authorized tariffs 

Strengths Weaknesses 

Opportunities Threats 

• Pipeline transport systems damaged by theft activities which impacts 
profitability of transport services 

• High dependence on the level of operation of PEP and PTRI  
• Underutilized infrastructure 
• Delays in infrastructure maintenance that affect system reliability 
• Measurement systems with technological lags 
• Limited financial capacity for project development 
• Logistical services with a low margin tariff 

• Recovery Pemex’s production, process, and sales levels, which brings 
greater demand for midstream and logistics services 

• Strategic value of storage in the hydrocarbons market 
• Legal framework that allows joint ventures with private companies 
• Potential to connect Gulf Coast imports with Asia-Pacific markets 

• Competition from private companies with integrated supply and 
marketing chains in the domestic oil products market 

• Illegal pipeline taps and vandalism that impact the safety, reliability, and 
profitability of logistics activities 

• Special regulation for the provision of storage services 
• Regulatory processes overwhelmed in its resolution times 
• Deviations and delays in growth plans of main clients that impact the 

profitability of midstream and logistics projects 
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Institutional Strategic 
Approach 
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The focus of Pemex’s strategy to contribute to national energy security was 
defined from a perspective of sustainability and profitability of operations for the 
benefit of national development. In continuity with the strategic perspective 
established for Pemex, efforts to improve operating and financial results 
continue. 

Sustainability 

Although the institutional strategy of 
the 2021-2025 Business Plan already 
presented the perspective of 
sustainability and viability of the 
business, and included initiatives with 
an environmental and social approach, 
this Business Plan, without neglecting 
matters of operational and financial 
performance, presents more clearly 
the perspective of sustainability based 
on environmental, social and 
governance (ESG) criteria. 

Thus, in its first strategic objective, Pemex presents its strategies structured 
under ESG criteria that define its intention and actions aimed at achieving 
sustainable performance of its activities. From the environmental perspective, 
the institutional strategy seeks to reinforce the culture environmental awareness 
and efficient use of energy in the organization. In its work centers, it stresses 
those activities that represent the greatest environmental impact in terms of 
greenhouse gas emissions, energy consumption and impact on water and soil, 
as well as initiatives to maintain the environmental services of its two ecological 
parks. 

The social perspective of Pemex's strategy stresses the crucial importance of 
safety of its workers, which includes the strategy of Safety, Health Services and 
Occupational Health and based on a system of continuous improvement that 
seeks to enhance the culture in these matters to reduce occupational health and 
safety risks. To this end, the approach is comprehensive and entails 
implementing preventive and corrective actions, and best practices in the 
industry within a culture of accountability. 

ENVIRONMENTAL GOVERNANCE

SOCIAL
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The social perspective deploys internal strategies to strengthen the culture of 
inclusion and non-discrimination in the workplace within the framework of 
respect for human rights, and cultural and ethnic diversity, while deploying 
strategies to promote the social and economic development in the communities 
where the company operates. 

Pemex is aware that the strength of its internal mechanisms and processes 
provide certainty and reduce arbitrariness in the organization's actions, as well as 
of the importance of adherence to ethics and institutional values. The 
Governance perspective establishes, among other things, strategies aimed at 
promoting transparency and, through the implementation of its Pemex Cumple 
Program, consolidating the culture of integrity and zero tolerance for acts of 
corruption and promoting ethical action both internally and regarding suppliers 
and service providers. 

The Governance perspective includes financial strategies that establish the 
framework for action and criteria for management of resources and control of 
debt. Moreover, it supports orientation of investment budget towards productive 
projects aligned with the needs of the value chain always with a focus on financial 
discipline, austerity, and sustainability. 

Within the framework of Mexico's international commitments on climate 
change, Pemex is evaluating financing options to execute its environmental 
impact projects, especially regarding reducing GHG emissions. 

In upstream, the focus remains on the areas with 
the greatest productive and economic potential 
and taking advantage of the experience and skills 
of their technical staff. The strategy prioritizes 

exploration in onshore areas and shallow waters, while continuing to the 
accelerated development of new fields and optimizing exploitation. The 
execution of these strategies will allow Pemex to incorporate and recategorize 
reserves, mitigate the decline and maximize the recovery of hydrocarbons.  

To support the long-term vision, the strategy focuses on exploratory 
opportunities, evaluating oil potential to incorporate prospective resources and 
strengthen the exploration portfolio. 
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The institutional strategy for downstream 
continues to focus on recovering productive 
capacity, strengthening the competitiveness of 
the company and in this way channeling its 

contribution to energy security. 

From a comprehensive perspective, the downstream strategy seeks to create 
synergies with upstream activities and adapt and develop the productive 
infrastructure that responds to the availability of materials that enhance the 
value chain, while offering valuable products to society. 

The conditions of the business environment reinforce Pemex's strategy and, in 
line with the programs of the Government of Mexico for the development of the 
countryside, which maintains the objective of recovering the fertilizer production 
capacity and the associated logistics infrastructure. 

Pemex Logística's strategy is aimed at 
strengthening the supply and distribution chain 
in the services of treatment, transport, storage, 
and dispatch of hydrocarbons and, depending 
on the production projections of Pemex, the 

development, restoration and modernization of primary logistics infrastructure 
and oil storage, while strengthening transport and measurement systems along 
the value chain. 
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STRATEGIC OBJECTIVE (SO) / STRATEGY (S) 
 

SO1 Consolidate the path to a sustainable performance 

SE.1 Reduce greenhouse emissions and contribute to climate adaptation 
SE.2 Reduce and mitigate environmental impact 
SE.3 Increase energy efficiency 

  

SS.1 
Reduce risks of process safety and occupational health, also prevent personal 
and industrial accidents to improve industrial safety performance 

SS.2 Increase security in strategic facilities 

SS.3 Strengthen healthcare and improve the quality of medical services 

SS.4 
Promote an egalitarian, inclusive, and violence-free organizational 
environment, and culture 

SS.5 
Promote human capital development and increase the quality of personnel 
services 

SS.6 
Strengthen the relationship with communities through socially responsible 
actions that promote operational continuity 

SS.7 
Collaborate with authorities of the three branches of government in the 
national strategy against illegal fuel market  

SS.8 Promote the domestic procurement development 
  

SG.1 
Maintain net-zero indebtedness in real terms, optimizing financing sources, 
evaluating sustainable financing opportunities 

SG.2 
Maintain financial discipline and control of the operating and capital 
expenditures under austerity, efficiency, and sustainability criteria 

SG.3 
Promote a compliance culture to prevent fraud, corruption, and compliance 
risks, while strengthening corporate ethics and integrity 

SG.4 
Strengthen institutional processes management, bolstering the efficiency 
and effectiveness framework in Pemex’s operations 

SG.5 
Promote corporate and proactive transparency, accountability, personal 
data protection, and reinforce information management 

SG.6 
Strengthen cybersecurity in information technologies and operational 
systems 
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SO2 
Achieve reserve incorporation rates in line with the production 
platform 

S2.1 
Increase and intensify exploratory activity onshore, in shallow waters and 
adjacent areas to production fields 

S2.2 
Ensure the long-term vision of exploratory opportunities in proved and 
hypothetical plays 

S2.3 
Accelerate secondary and enhanced oil-recovery processes to increase 
recovery factor and reserves in mature fields 

SO3 Optimize exploration and production project portfolio 

S3.1 Accelerate the development of newly discovered reservoirs 

S3.2 
Prioritize and develop activities to restore proved reserves and strengthen 
the production portfolio 

S3.3 Implement activities to mitigate fields depletion 

SO4 Strengthen downstream infrastructure 

S4.1 Expand refining capacity 

S4.2 
Aim Pemex Transformación Industrial infrastructure towards higher value 
products 

S4.3 
Increase the ethane-ethylene and derivatives chain infrastructure utilization 
and efficiency by maximizing ethane consumption 

S4.4 
Maintain the operational reliability and take advantage of the fertilizer 
facilities  

SO5 
Support operations continuity by ensuring the efficiency of services, 
treatment, transportation, and storage facilities, as well as of the 
measurement systems 

S5.1 
Increase capacity and flexibility in crude oil and gas handling, meeting the 
required quality standards  

S5.2 
Strengthen refined products storage capacity and increase flexibility in 
transportation 

S5.3 
Increase reliability in the measurement of hydrocarbons, refined, and 
petrochemical products throughout the value chain  
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SO6 Increase facilities reliability and operational efficiency  

S6.1 
Stabilize operations and increase operational reliability of the productive 
infrastructure in work centers 

S6.2 
Reduce costs and increase efficiency in upstream and downstream 
operations 

SO7 Improve competitive position and increase domestic market share 

S7.1 Strengthen commercial presence in the markets where Pemex participates 

S7.2 
Increase gas supply for Pemex Transformación Industrial by adapting 
infrastructure and diversifying supply sources 

SO8 
Provide corporate and administrative services in a prompt and 
efficient manner, aligned to the value chain needs 

S8.1 Fulfill value chain supply requirements with quality, in a timely manner 

S8.2 Align information technologies to the needs and priorities of the value chain 

S8.3 Seize regulatory improvements to enhance activities and operations 

S8.4 
Efficiently develop corporate functions, strengthen internal control, and 
simplify internal regulation 
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STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy E.1: Reduce greenhouse emissions and 
contribute to climate adaptation.  

 

Responsible area: SPCs, coordinated by the Corporate Office of Planning, Coordination and 
Performance. 

Description/Scope: Implement programs and actions to control and reduce greenhouse gas 
emissions in value chain activities; design and implement actions to adapt to climate change 
and preserve Pemex conservation areas. 
 

 

Main projects / initiatives  Operation 

Contribute to the mitigation of greenhouse gas 
emissions: 
• Implementation of operational controls and 

infrastructure maintenance programs to reduce fuel 
consumption. 

• Implementation of associated gas utilization projects 
to reduce its delivery to exhaust burners.  

• Rehabilitation and maintenance of infrastructure to 
reduce the hydrocarbons flow to exhaust burners. 

• Strengthen Prevention and Control Programs in the 
main sources of methane emissions. 

• Maintain a process of continuous improvement in the 
monitoring, reporting and verification of greenhouse 
gases. 

 
2023-2027 

Promote Pemex's adaptation to the challenges of 
climate change: 
• Develop climate risk analyses in priority oil installations 

to identify and implement strategies for adaptation to 
climate change. 

• Promote awareness-raising activities addressing 
adaptation to climate change within the company. 

• Promote the conservation of Pemex’s Voluntarily 
Dedicated Conservation Areas (Ecological Parks 
Jaguaroundi and Tuzandépetl) and the environmental 
services these provide. 
 

2023-2027 
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Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Greenhouse gas emissions intensity in 
upstream, tCO2e/Mboe  

22.20 21.85 21.50 20.71 19.91 

Greenhouse gas emissions intensity in 
refineries, tCO2e/Mb 41.50 40.58 39.66 38.74 37.83 

Greenhouse gas emissions intensity in 
gas processing complexes, tCO2e/MMcf 4.50 4.42 4.34 4.26 4.18 

Greenhouse gas emissions intensity in 
production of petrochemicals (ethane-
derivatives) *, tCO2e/t 

3.87 3.78 3.69 3.37 3.05 

Greenhouse gas emissions intensity in 
production of petrochemicals 
(ammonia), tCO2e/t 

2.23 2.18 2.12 2.06 2.00 

Greenhouse gas emissions intensity in 
production of petrochemicals (methanol 
and aromatics), tCO2e/t 

1.48 1.44 1.41 1.37 1.34 

* Includes the production of ethane derivatives, propylene and derivatives and others (butadiene, paraffin 
waxes and pyrolysis liquids). 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy E.2: Reduce and mitigate environmental 
impact.  

 

Responsible area:  SPCs, coordinated by the Corporate Office of Planning, Coordination and 
Performance. 

Description/Scope: Reduce the use of raw water through actions to improve its consumption; 
reduce sulfur dioxide emissions by improving the performance of sulfur recovery plants and 
trains in PTRI work centers. Mitigate the environmental impact with soil remediation actions. 

 

Main projects / initiatives  Operation 

Reduce water use  
• Identification and repairment of water, steam, and 

condensation leaks. 
• Elimination of parasitic taps in water supply and 

cooling circuits. 
• Identification and implementation of water usage 

improvements.  

2023-2027 

Increase water reuse in refineries 
• Improvement of the efficiency of sour water treatment 

plants and water treatment equipment in process 
areas. 

• Overhaul of effluent treatment systems. 
• Overhaul of WWTP137 and STP138. 

 
 

2023-2027 
 
 
 

Reduce sulfur dioxide emissions at Pemex TRI 
• Rehabilitation and refurbishment of sulfur recovery 

plants/trains at gas processing centers and refineries. 
 

2023-2027 

Reduce environmental liabilities through remediation 
programs for sites affected by hydrocarbon spills. 
 

2023-2027 

 
 

  

 
137 Wastewater Treatment Plant. 
138 Sewage Treatment Plant. 
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Institutional Strategic Approach  

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Water use intensity* in the crude process 
in refineries, m³/b  

0.31 0.30 0.30 0.29 0.29 

Water use intensity* in gas processing in 
Gas Processing Centers, m³/Tpc 0.022 0.022 0.021 0.021 0.020 

Water use intensity* in petrochemical 
(ethane-derivatives) production **, m³/t  44.56   39.27   38.48  37.71 36.96 

Water use intensity* in petrochemical 
production (ammonia), m³/t  21.35   17.38   17.03  16.69 16.35 

Water use intensity* in petrochemical 
production (methanol and aromatics), 
m³/t 

 3.74   3.59   3.52  3.45 3.38 

Water reuse in the crude oil process at 
refineries139, Mm³ 49.4  50.4 51.4 52.4 53.4 

Remediation of affected sites, hectares 158 60 58 54 54 

* The volume of water does not consider the volume of water transferred to another workplace. 

** Includes the production of ethane derivatives, propylene and derivatives and others (butadiene, paraffin 
waxes and pyrolysis liquids). 

 

 
 

  

 
139 Use of wastewater treated in WWTP, STP and external treated water. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy E.3: Increase energy efficiency. 

 

Responsible area:  SPCs, coordinated by the Corporate Office of Planning, Coordination and 
Performance / PTRI. 

Description/Scope: Strengthen the culture of energy efficiency and improve energy 
performance with Energy Management Systems, efficiency projects and attention to 
improvement areas in the consumption of equipment and processes. 
Optimize the generation of thermal and electrical energy by implementing cogeneration 
technologies in PTRI work centers. 

 

Main projects / initiatives  Operation 

Corporate Office of Planning, Coordination and Performance 

Improve energy performance   

• Operation and maintenance of Energy Management 
Systems.  

2023-2027 

• Efficient control of energy in equipment and 
processes identified as Significant Energy Usages. 

2023-2027 

• Implementation of energy efficiency transversal 
projects. 

2023-2027 

• Strengthening the culture of rational use of energy. 2023-2027 

Pemex Transformación Industrial* 

Cogeneration plant in the La Cangrejera Petrochemical 
Complex. 

2025 

Cogeneration plant at the Salina Cruz Refinery. 2025 

Cogeneration plant at the Cadereyta Refinery. 2025 

Cogeneration plant at the Madero Refinery.  2025 

Cogeneration plant at the Tula Refinery. Under evaluation  

* They will be executed as per a hiring services business model. 
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Institutional Strategic Approach  

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Corporate Office of Planning, Coordination and Performance 

Energy consumption index in the 
extraction and production of oil and gas, 
GJ/Mboe140 

180.67 169.96 167.41 164.89  162.42  

Energy consumption index in the crude 
oil process in refineries, GJ/Mb 

710.61 695.14 684.72 674.45  664.33  

Energy consumption index in Gas 
Processing Centers, GJ/MMcf 54.34 53.90 53.09 52.30  51.51  

Energy consumption index in 
petrochemical production (ethane 
derivatives) **, GJ/t 

74.12 66.11 65.12 64.14  63.18  

Energy consumption index in 
petrochemical production (ammonia), 
GJ/t 

26.24 21.60 21.28 20.96  20.65  

Energy consumption index in 
petrochemical production (methanol 
and aromatics)141, GJ/t  

25.77 25.51 25.13 24.75  24.38  

Pemex Transformación Industrial 

Reduction of the Energy Intensity Index 
(EII) in La Cangrejera Petrochemical 
Complex, points of index142 

- - 23   

Reduction of the EII in Salina Cruz 
Refinery, points of the index143  

- - 27   

Reduction of the EII in Cadereyta 
Refinery, points of the index144 

- - 34   

Reduction of the EII in Madero Refinery, 
points of the index145 

- - 41   

Reduction of the EII in Tula Refinery, 
points of the index146 

- - 24   

** Includes the production of ethane derivatives, propylene and derivatives and others (butadiene, paraffin 
waxes and pyrolysis liquids). 

 
 

  

 
140 Excludes drilling activities. 
141 Excludes energy services it receives from the ethane business line. 
142 With respect to the baseline of the business case of 196 points. 
143 With respect to the baseline of the business case of 143 points. 
144 With respect to the baseline of the business case of 172 points. 
145 With respect to the baseline of the business case of 227 points. 
146 Project associated with the Tula Waste Use initiative. Reduction from baseline of the business case of 144 points. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE 
PATH TO A SUSTAINABLE PERFORMANCE. 
 

Strategy S.1: Reduce risks of process safety and 
occupational health, also prevent personal and 
industrial accidents to improve industrial safety 
performance. 

 
Responsible area: SPCs, coordinated by the Corporate Office of Planning, Coordination and 
Performance. 
Description/Scope: Improve performance in Industrial Workplace Health and Safety by 
strengthening the execution of the Pemex SSPA System. Identify, prevent, mitigate, and 
eliminate the risks inherent in the process. 
 

 
Main projects / initiatives  Operation 

Identify, prevent, and mitigate the risks inherent to operational 
processes and support to the value chain. 

2023-2027 

Prevent, identify, evaluate, and control the health risks to which 
workers are exposed. 2023-2027 

Conduct the change management process of the Pemex SSPA System 
version 2. 2023-2027 

Reinforce the culture of Industrial Workplace Health and Safety. 2023-2027 

Establish and implement accident prevention programs and 
reduction of risks in facilities with low performance in Industrial 
Workplace Health and Safety. 

2023-2027 

 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Lost time injury frequency147 0.22 0.22 0.22 0.21 0.21 

Process Safety Event Rate 148  1.4 1.4 1.4 1.3 1.3 

Critical risk response index authorized by 
CRPEMEX 149% 

100 100 100 100 100 

Control of occupational exposure to physical, 
chemical, and biological agents, % 

70 80 90 95 100 

  

 
147 Accidents per million man-hours worked with exposure to risk. 
148 Process safety events per million man-hours worked. 
149 CRPEMEX: Risk Committee of Petróleos Mexicanos and its Subsidiary Productive Companies. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH TO 
A SUSTAINABLE PERFORMANCE.  

Strategy S.2: Increase security in strategic facilities.  

 
Responsible area: Corporate Office of Management and Services in coordination with SPCs. 

Description/Scope: Increase physical security in Pemex’s strategic facilities through the 
deployment of security personnel in areas of high criminal incidence, who are equipped with 
safety and technological equipment for the performance of their functions, while also 
performing risk analyses that allows facilities to fortify security levels. 

 

Main projects / initiatives150 Operation 

 
 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

 

  

 
150  

ELIMINATED: Eleven lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that 
is considered of national security, since actions and strategies are established for the protection and 
safeguarding of both strategic infrastructure of Pemex and its SPCs, and its personnel.  

 

ELIMINATED: Two lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that is considered of national security, 
since actions and strategies are established for the protection and safeguarding of both strategic infrastructure of Pemex and its SPCs, and its 
personnel.  
 

ELIMINATED: Two lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that is considered of national security, since actions and strategies are 
established for the protection and safeguarding of both strategic infrastructure of Pemex and its SPCs, and its personnel.  
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE 
PATH TO A SUSTAINABLE PERFORMANCE. 

Strategy S.3: Strengthen healthcare and improve 
the quality of medical services.  

 

Responsible area:  Corporate Office of Management and Services. 

Description/Scope: Offer services to improve the health and quality of life of oil workers and 
beneficiaries, providing timely comprehensive medical care, with quality, safety, and respect for 
ethical principles, while promoting healthy lifestyles and implementing actions for the 
prevention of disease and risks of damage to health.  

 

Main projects / initiatives  Operation 

Through a preventive approach, preserve health and promote 
healthy lifestyles in workers and beneficiaries. 

2023-2027 

Consolidate the culture of quality and patient safety in medical 
services. 

2023-2027 

 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Health service user satisfaction, % 93 93 93 93 93 
Compliance in health promotion targets, 
epidemiological monitoring, and 
preventive actions, % 

100 100 100 100 100 

 
  



 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 167 

Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy S.4: Promote an egalitarian, inclusive, and 
violence-free organizational environment, and 
culture.  

 

Responsible area: Corporate Office of Management and Services. 

Description/Scope: With a gender and human rights perspective, promote a culture of peace, 
interculturality and intersectionality, while strengthening the work environment to align with 
Pemex values of treatment to achieve the well-being of the oil community, with an emphasis on 
priority vulnerable groups to ensure the full exercise of their human rights and the right to 
equality, non-discrimination, inclusion, and a life free of violence. 

 

Main projects / initiatives  Operation 

Implement the action plan on equality, non-discrimination and 
inclusion, culture, recreation, civic and ethical activities from a 
gender and human rights perspective to promote a culture of 
peace, interculturality and intersectionality. 

2023-2027 

Implement the action plan for prevention, care, and 
comprehensive psychosocial accompaniment in cases of 
hostility and/or sexual and workplace harassment. 

2023-2027 

Implement evaluation and monitoring mechanisms for 
decision-making aimed at generating a favorable 
organizational climate and culture for the performance of 
workers. 

2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Comprehensive care, and psychosocial 
counseling provided by CABLAG151, % 

100 100 100 100 100 

Workplace well-being strength index, % 100 100 100 100 100 

 

  

 
151 CABLAG: Center for Labor and Gender Care and Well-being. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy S.5: Promote human capital development 
and increase the quality of personnel services.  

 

Responsible area: Corporate Office of Management and Services. 

Description/Scope:  Meet the specialized human capital needs in accordance with the 
objectives of the business through training, development, updating and strengthening of the 
knowledge and skills of Petróleos Mexicanos workers. Optimize and standardize staff services, 
facilitating and expediting their delivery, while enhancing its quality. 

 

Main projects / initiatives  Operation 

Implementation of training and development programs and 
methodologies, training of specialists and accreditation of 
competencies for critical processes and knowledge transfer. 

2023-2027 

Standardize and improve observance of requirements in terms 
of human capital, while addressing areas of opportunity and 
integrating business solutions. 

2023-2027 

Optimize organizational structures. 2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Compliance with the training and 
development program, % 

80 80 80 80 80 

Employee participation in training 
events, % 

70 75 80 85 85 
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Institutional Strategic Approach  

 

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE 
PATH TO A SUSTAINABLE PERFORMANCE. 

Strategy S.6: Strengthen the relationship with 
communities through socially responsible actions 
that promote operational continuity. 

 

Responsible area: Corporate Office of Management and Services. 

Description/Scope: Foster good neighborly relations and co-responsibility with communities 
and their local authorities to promote continuity of operations, implementing instruments of 
social responsibility in the areas where Pemex conducts activities in its value chain. 

 

Main projects / initiatives  Operation 

Promote the social operating license of the company, 
channeling donations of petroleum products and other goods 

2023-2027 

Materialize programs, works, and actions for the benefit of the 
communities, through the administration of the social 
responsibility clauses contained in the contracts with suppliers 
and contractors.  

2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Distribution of donations and assistance 
to priority states, 152% 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

Allocation of programs, works and/or 
actions to priority states, % 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

 
  

 
152 Campeche, Chiapas, Guanajuato, Hidalgo, Nuevo León, Oaxaca, Puebla, Tabasco, Tamaulipas, Veracruz. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy S.7: Collaborate with authorities of the 
three branches of government in the national 
strategy against illegal fuel market. 

 

Responsible area: Corporate Office of Management and Services in coordination with SPCs. 

Description/Scope: In conjunction with the authorities of the three levels of government 
(federal, state, and municipal), reduce illicit extraction of fuels using technological security 
systems that facilitate actions to prevent and detect risks and threats in Pemex facilities, as well 
as strengthen coordination for an agile response to events that risk the safety and operation of 
hydrocarbon transport systems. 

 

Main projects / initiatives153 Operation 
 

 
 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

 
  

 
153  

ELIMINATED: Eighteen lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information 
that is considered of national security, since actions and strategies are established for the protection and 
safeguarding of both strategic infrastructure of Pemex and its SPCs, and its personnel.  

ELIMINATED: Three lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that is considered 
of national security, since actions and strategies are established for the protection and safeguarding of both strategic 
infrastructure of Pemex and its SPCs, and its personnel.  
 

ELIMINATED: One line. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that is considered of national security, since 
actions and strategies are established for the protection and safeguarding of both strategic infrastructure of Pemex and its SPCs, and its 
personnel.  
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH TO 
A SUSTAINABLE PERFORMANCE. 

 
Strategy S.8: Promote the domestic procurement 
development. 

 

Responsible area:  Corporate Office of Management and Services. 

Description/Scope: Boost the development of domestic suppliers and contractors and promote 
compliance with domestic content targets in Pemex activities conducted in Mexico. 

 

Main projects / initiatives  Operation 

Boost domestic suppliers and contractors’ development to 
meet business needs. 

2023-2027 

Promote compliance with domestic content targets in 
substantive activities.  

2023-2027 

 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Overall rating of suppliers and contractors 
evaluated in terms of business 
management, % 

75 77 78 79 80 

Compliance in obtaining declarations of 
domestic content of supply contracts for 
upstream, % 

80 82 85 85 85 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE 
PATH TO A SUSTAINABLE PERFORMANCE. 

Strategy G.1: Maintain net-zero indebtedness in 
real terms, optimizing financing sources, 
evaluating sustainable financing opportunities.  

 

Responsible area: Corporate Finance Office. 

Description/Scope: With the support of the Federal Government, a decrease in the financial 
debt balance has been recorded in this Administration. Pemex will continue to manage leverage 
to not increase the accumulated debt balance, and if favorable conditions are identified, promote 
actions to decreases debt using surplus budget balances. 

To this end, the strengthening of own income will be sought, in conjunction with the efficient 
allocation of programmable expenditures under discipline and austerity criteria. Moreover, the 
company's financial strategy will be managed to optimize the obligations’ structure, evaluating 
the possible sustainable financing opportunities. 

 

Main projects / initiatives  Operation 

Exclusive debt refinancing operations. On established due dates 

Liability management operations. 
When favorable conditions are 

identified 

Advance documented debt amortization. 
To the extent that the financial 

balance allows it 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Net indebtedness in real terms, Bn$ 0 0 0 0 0 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy G.2: Maintain financial discipline and control 
of the operating and capital expenditures under 
austerity, efficiency, and sustainability criteria. 

 

Responsible area: Corporate Finance Office / Corporate Office of Management and Services. 

Description/Scope: Lead the formulation and allocation of budgetary resources to Pemex's 
business lines, with an opportunity and sustainability perspective, while pursuing profitable 
investment projects for the fulfillment of operational Targets and the strengthening of the 
company's financial position in the short term.  
Maintain austerity measures in administrative and labor expenses to generate efficiencies and 
optimize costs. 

 

Main projects / initiatives  Operation 

Optimize budget allocation through the management of 
budget adjustments that privilege resource requirements with 
impact on substantive activities. 154  

2023-2027  

Optimization of labor cost. 2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Financial balance, Bn$ 0 -69.6 -32.1 -21.5 36.2 

 

  

 
154 At the request of the business line and upon validation of the justification by the Corporate Finance Office. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy G.3: Promote a compliance culture to prevent 
fraud, corruption, and compliance risks, while 
strengthening corporate ethics and integrity.  

 

Responsible area:  Legal Office / Corporate Office of Management and Services. 

Description/Scope: Promote compliance with the applicable legal provisions and internal and 
external regulations by promoting the performance of personnel aligned with ethical principles 
and values, while preserving the policy of zero tolerance for corruption. 

 

Main projects / initiatives  Operation 

Legal Office 

Strengthen the implementation of the "Pemex Cumple" 
compliance program. 

2023-2027 

Corporate Office of Management and Services 

Strengthen controls and reliability tests in the evaluation of 
candidates for positions susceptible to corruption. 

2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Compliance with the comprehensive 
training in Pemex Cumple program, % 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

Application of due diligence to third 
parties, % ≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

Effectiveness in the implementation of 
the evaluation of the ethical profile as 
part of the personnel selection process, 
% 

85 85 85 85 85 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE 
PATH TO A SUSTAINABLE PERFORMANCE. 

Strategy G.4: Strengthen institutional business 
processes management, bolstering the efficiency 
and effectiveness framework in Pemex’s 
operations. 

 

Responsible area: Corporate Office of Planning, Coordination and Performance. 

Description/Scope: Strengthen the institutional business processes of the Operating Model 
Based on Process Management identifying the roles and responsibilities of the actors involved, 
agree on the boundaries between them, to make their operation more efficient and give greater 
certainty in the achievement of the objectives and strategies provided in the Business Plan. 

 

Main projects / initiatives  Operation 

Implementation of Process Improvement Projects155 . 2023-2027 

Establishment of the interrelationships of institutional business 
processes. 

2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Implementation of improvements in 
institutional processes, % 

13 55 100   

 

  

 
155 This initiative is coordinated by the DCPCD and involves Subsidiary Productive Companies and corporate areas. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy G.5: Promote corporate and proactive 
transparency, accountability, personal data 
protection, and reinforce information management. 

 

Responsible area:  Legal Office / Corporate Office of Management and Services / Internal 
Auditing Area / Liabilities Unit. 

Description/Scope: Promote general and specific corporate transparency, proactive 
transparency, protection of personal data and sensitive information owned by Pemex. Promote 
proper performance and accountability. 
Establish controls, standards and criteria for the collection, handling, storage and provision of 
data and information and for determinations of access, availability, and safekeeping. 

 

Main projects / initiatives  Operation 

Legal Office 

Promote proactive transparency, corporate and public interest 
transparency and accountability. 

2023-2027 

Promote compliance with legal provisions and internal 
regulations applicable in terms of transparency, access to 
information and protection of personal data. 

2023-2027 

Corporate Office of Management and Services 

Implement the data governance model for access to reliable 
information of Pemex, its Subsidiary Productive Companies, 
and external entities. 

2025 

Optimize the administration of document archives.  2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Global Compliance Index in 
transparency portals, % 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

Data governance maturity level in 
Pemex, index 

2.00 2.25 2.50 2.63 2.70 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 1: CONSOLIDATE THE PATH 
TO A SUSTAINABLE PERFORMANCE. 

Strategy G.6: Strengthen cybersecurity in 
information technologies and operational systems. 

 

Responsible area: Corporate Office of Management and Services. 

Description/Scope: ELIMINATED: Four lines. Legal basis: Article 110, Section I of the LFTAIP. By 
virtue of being information that is considered of national security, since actions and strategies 
are established for the protection and safeguarding of both strategic infrastructure of Pemex 
and its SPCs, and its personnel.  

 

Main projects / initiatives  Operation 

 
 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

 

  

ELIMINATED: Ten lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that is 
considered of national security, since actions and strategies are established for the protection and 
safeguarding of both strategic infrastructure of Pemex and its SPCs, and its personnel.  

 

ELIMINATED: Three lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that is considered 
of national security, since actions and strategies are established for the protection and safeguarding of both strategic 
infrastructure of Pemex and its SPCs, and its personnel.  
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 2: ACHIEVE RESERVE 
INCORPORATION RATES IN LINE WITH THE 
PRODUCTION PLATFORM. 

Strategy 2.1: Increase and intensify exploratory activity 
onshore, in shallow waters and adjacent areas to 
production fields 156. 

 

Responsible area:  Pemex Exploración y Producción. 

Description/Scope: To sustain the incorporation volumes of oil and gas 3P reserves, in onshore 
and offshore assigned areas, through the acquisition and processing of seismic and non-seismic 
data, management for documentation and testing of exploratory prospects in proven plays, as 
well as in blocks or structures adjacent to producing fields. 

 

Main projects / initiatives  Operation 

Uchukil Phase II In process  

Chalabil Phase II In process 

Campeche Oriente Phase II In process 

Comalcalco Phase II In process 

Cuichapa Phase II In process 

Exploratory component of the Veracruz Integral Project In process 

Coyula In process 

Techiaktli 2023 

Ukun 2023 
 

Indicators and Targets 

 
  

 
156 Strategy in execution of the Business Plan 2019-2023. 
157 3P (Sum of proven, probable, and possible reserves). 

Indicators 
Targets   

2023 2024 2025 2026 2027 

Incorporation of 3P reserves 157 per discovery, 
MMboe 

≥ 950 ≥ 950 ≥ 950 ≥ 950 ≥ 950 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 2: ACHIEVE RESERVE 
INCORPORATION RATES IN LINE WITH THE 
PRODUCTION PLATFORM. 

Strategy 2.2: Ensure the long-term vision of exploratory 
opportunities in proved and hypothetical plays. 

 

Responsible area: Pemex Exploración y Producción. 

Description/Scope: Evaluate the oil potential of established158 and hypothetical plays159 in 
mature160 and frontier areas161. 

 

Main projects / initiatives  Operation 

Develop studies of basins, plays and petroleum systems in 
established and hypothetical plays. 

In process 
Evaluate unidentified prospective resources162 in established 
and hypothetical plays. 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Unidentified prospective resource to be 
evaluated, MMboe163 

400-450 450-550 450-550 450-550 450-550 

 
 

  

 
158 Established/proven plays: Play in which hydrocarbons have been discovered in one or more reservoirs and for which reserves 
have been estimated. 
159 Hypothetical plays: Play conceptualized using geophysical information and regional geological knowledge. It is a Geological 
hypothesis, and the concept of Play has yet to be verified. 
160 Mature area: A sector of a basin where there are families of commercial or potentially commercial accretions that have been 
identified by drilling (oil and gas fields) and are part of an oil system. 
161 Frontier area: A sector of a basin where there is the possibility of extending the concept of an established play which has not 
yet undergone drilling. 
162 Unidentified prospective resources: Refers to those potential prospects that have not yet been documented and that are 
inferred or evaluated through regional geological studies. 
163 Corresponds to the indicator: Prospective resource evaluated, MMboe, of the Business Plan 2021-2025.  
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STRATEGIC OBJECTIVE 2: ACHIEVE RESERVE 
INCORPORATION RATES IN LINE WITH THE 
PRODUCTION PLATFORM. 

Strategy 2.3: Accelerate secondary and enhanced oil-
recovery processes to increase recovery factor and 
reserves in mature fields 164. 

 

Responsible area: Pemex Exploración y Producción. 

Description/Scope: Maximize the recovery factor in mature and new fields (onshore and 
offshore) through the implementation of secondary and/or enhanced oil recovery technologies. 

 

Main projects / initiatives  Operation 

Secondary oil recovery in Agua Fría Field. 

2023 
 

Secondary oil recovery in Cinco Presidentes Field (Phase I). 
Secondary oil recovery in Balam Field South Block (Upper 
Jurassic Oxfordian).  
Secondary oil recovery in Quesqui Field. 
Secondary oil recovery in Teekit Profundo Field. 
Secondary oil recovery in Teca Field. 
Secondary oil recovery in Tlacame Field. 
Enhanced oil recovery in Samaria-Somero Field (Zone III). 

2024 
 

Secondary oil recovery in Cinco Presidentes Field (Phase II). 

Secondary oil recovery in Cinco Presidentes Field (Flank Area). 

Secondary oil recovery in Rodador Field. 
Secondary oil recovery in Rabasa Field (Phase II and Somero). 
Secondary oil recovery in Los Soldados Field. 
Secondary oil recovery in Coapechaca Field. 
Secondary oil recovery in Tintal Field. 
Secondary oil recovery in Artesa Terciario Field. 
Secondary oil recovery in Sihil Field. 

 
2025 

 

Secondary oil recovery in Tajín Field. 
Secondary oil recovery in Eltreinta Field. 
Secondary oil recovery in Yaxché Field. 
Secondary oil recovery in the Ayatsil Field. 

 
  

 
164 Strategy in execution of the Business Plan 2019-2023. 
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Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Additional incorporation of 3P 
reserves by secondary and/or 
enhanced oil recovery, MMboe 

150-250 150-250 100-200 100-150 100-150 

Recategorization from possible 
reserves to probable and/or proven 
reserves by secondary oil recovery, 
MMboe 

- 30-50 30-50 30-50 30-50 
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STRATEGIC OBJECTIVE 3: OPTIMIZE EXPLORATION 
AND PRODUCTION PROJECT PORTFOLIO. 

Strategy 3.1: Accelerate the development of newly 
discovered reservoirs.  

 

Responsible area: Pemex Exploración y Producción. 

Description/Scope: Compensate hydrocarbons production decline in short and medium terms, 
taking advantage of technical capacities to accelerate development of recent discoveries, 
maximizing the economic value of hydrocarbon reserves through a development strategy over 
a 15-year horizon that considers an approximate recovery volume of 2,641.1 Mb of oil (including 
condensate) and 7,539.6 Bcf of natural gas. Additionally, the implementation of accelerated 
development of other discoveries will be sought and the company shall perform associated 
assessments. Moreover, as needed, the company shall perform the diligences necessary to 
acquire new areas that could technically and economically strengthen and complement the 
exploration and production portfolio pursuant to the corresponding regulations. 

 

Main projects / 
initiatives 

Location Operation165 
Main projects / 

initiatives 
Location Operation 

Tlacame* 

Offshore 

In process 

Cibix* 

Onshore 

In process 

Mulach* Ixachi 
Camatl  Quesqui 
Itta Tupilco Profundo 
Teca Racemosa 
Teekit Profundo* Valeriana 
Tetl* Popte 
Tlamatini* Actul 
Uchbal* Chawila 2023 
Suuk Acatil** 2023 
Xanab SE Chucox** 2023 
Pokche-NE** 2023 Xinich** 2023 
Akal-NW 2023 Tum 2025 
Macuil 2024 

 

Zama 2024 
Kayab 2025 
Pit 2025 
Tlalkivak** 2026 
Niquita 2027 

 
165Refers to the production input of the field. 
*Fields that continuing to be developed. 
**Exploratory wells with early production strategy 2022. 
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Indicators and Targets 

Indicators 
Targets 166 

2023 2024 2025 2026 2027 

Liquid production from new fields, Mbd 594 576 547 559 554 

Natural gas production from new fields, 
MMcfd 

1,664 1,697 1,710 1,734 1,716 

 

  

 
166 Production corresponding to the Alternate Scenario. 
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STRATEGIC OBJECTIVE 3: OPTIMIZE EXPLORATION 
AND PRODUCTION PROJECT PORTFOLIO. 

Strategy 3.2: Prioritize and develop activities to restore 
proved reserves and strengthen the production 
portfolio167. 

 

Responsible area: Pemex Exploración y Producción. 

Description/Scope: Accelerate recategorization from possible and probable to proven reserves 
to maximize 1P reserve restitution and maintain production by identifying technically and 
economically viable reservoirs to accelerate execution of activities and special processes in both 
new discoveries and in mature fields. To exploit adjacent blocks in current extraction 
entitlements to accelerate recategorization of reserves from possible to proven. 

 

Main projects / initiatives  Operation 

Adjacent block developments in extraction entitlements. 2023-2027 

Recategorization of reserves through the accelerated 
development of new fields. 

2023-2027 

Reclassification of reserves in well drilling in areas of probable 
and possible reserves in mature fields. 

2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Reserves to recategorize, MMboe 168 574 866 583 454 427 

 

  

 
167 Strategy in execution of the Business Plan 2019-2023. 
168 Corresponds to the indicator "Reserve to be reclassified, MMboe" of the Business Plan 2021-2025. 
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STRATEGIC OBJECTIVE 3: OPTIMIZE EXPLORATION 
AND PRODUCTION PROJECT PORTFOLIO. 

Strategy 3.3: Implement activities to mitigate fields 
depletion. 

 

Responsible area: Pemex Exploración y Producción. 

Description/Scope: Design and implement methodologies and mechanisms focused on the 
generation and implementation of opportunities to mitigate the decline in output of assigned 
fields that have potential and technical feasibility. 

 

Main projects / initiatives  Operation 

Implement Advanced Reservoir Management (ARM) 
methodology in strategic fields of the production assets in the 
four PEP regions. 

In process 

Conduct and execute the program of attention to 
opportunities identified through the ARM model. 

In process 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Attenuate oil production decline rate,169 
%  

> 3 > 3 > 3 > 2 > 2 

 

  

 
169 The decline of the immediately preceding period is taken as a baseline. 
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STRATEGIC OBJECTIVE 4: STRENGTHEN 
DOWNSTREAM INFRASTRUCTURE. 

 

Strategy 4.1: Expand refining capacity 170. 

 

Responsible area: Pemex Transformación Industrial. 

Description/Scope: Increase the fuel domestic supply through the construction of new refining 
capacity in Dos Bocas, Tabasco. 

 

Main projects / initiatives  Operation 

Olmeca Refinery. 2023 

 
Indicators and Targets 

Indicators 
Targets 171 

2023 2024 2025 2026 2027 

Gasoline production, Mbd 86 165 165 165 165 

Ultra-low sulfur diesel production, Mbd  65 122 122 122 122 

 

  

 
170 Business Plan 2019-2023 strategy in process. 
171 Considers 94% utilization. Data provided by PTRI., corresponding to the Alternate Scenario. 
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STRATEGIC OBJECTIVE 4: STRENGTHEN 
DOWNSTREAM INFRASTRUCTURE. 

Strategy 4.2: Aim Pemex Transformación Industrial 
infrastructure towards higher value products. 

 

Responsible area: Pemex Transformación Industrial. 

Description/Scope: Adjust Pemex Transformación Industrial process infrastructure to produce 
higher value fuels and petrochemicals. 

 

Main projects / initiatives  Operation 

Coker Plant at Tula Refinery (residual processing)172. 2024173 
Coker Plant at Salina Cruz Refinery (residual processing)174. 2025175 
Rehabilitation of aromatics and feed preparation plants at 
PCC La Cangrejera.  

2023 

Liquefiable fractionation and gas handling infrastructure 
installation in Arenque’s GPC for operational process flexibility 
purposes176. 

2026 

Clean Fuels Ultra Low Sulfur Diesel phase Cadereyta177. Under study  

Clean Fuels Ultra Low Sulfur Diesel phase Minatitlán, 
Salamanca, and Madero178. 

Under study 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Incremental gasoline production, Mbd - 10 48 36  
Ultra-low sulfur diesel incremental 
production, Mbd 

- 18 93 77  

PCC La Cangrejera Reforming- CCR 
plant utilization, % 

≥ 60 ≥ 60 ≥ 60 ≥ 60 ≥ 60 

  

 
172 Considers residual processing in Salamanca refinery. Project to be developed under a specific financing arrangement. 
173 Stable operation as of October 2024, in accordance with Alternate Scenario considerations. 
174 Project considered in the Alternate Scenario, to be developed under a specific financing arrangement. 
175 Stable operations as of October 2025. 
176 GPC production scenarios consider liquids prior to fractionation. 
177 Goals to be defined. 
178 Goals to be defined. 
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STRATEGIC OBJECTIVE 4: STRENGTHEN 
DOWNSTREAM INFRASTRUCTURE. 

Strategy 4.3: Increase the ethane-ethylene and 
derivatives chain infrastructure utilization and 
efficiency by maximizing ethane consumption. 

 

Responsible area: Pemex Transformación Industrial. 

Description/Scope: Reactivate the secondary petrochemical operation by increasing the 
utilization of installed capacity of the ethylene and derivatives plants through facility 
rehabilitation and the possible diversification of raw material sources. 

 

Main projects / initiatives  Operation 

Infrastructure rehabilitation of auxiliary services in the PCC 
Cangrejera and Morelos plants. 

2023 (Morelos) 
2024 (Cangrejera) 

Ethylene-polyethylene production chain reactivation. 
2024 (Morelos) 

2025 (Cangrejera) 

Ethylene-ethylene oxide and glycols production chain 
reactivation. 

2024 (Morelos) 
2025 (Cangrejera) 

Pajaritos Ethane/Ethylene Refrigerated Shipping Terminal use 
reactivation to provide operational flexibility. 

2023 

 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Installed capacity utilization 179, % 33 49 54 60 56 

Ethane-ethylene input factor, t/t 1.32 1.32 1.32 1.32 1.32 

 
  

 
179 Utilization percentage of Cangrejera and Morelos ethylene plants. 



 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 189 

Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 4: STRENGTHEN 
DOWNSTREAM INFRASTRUCTURE. 

Strategy 4.4: Maintain the operational reliability 
and take advantage of the fertilizer facilities.  

 

Responsible area: Pemex Transformación Industrial. 

Description/Scope: Sustain and recover fertilizer production capacity and logistics 
infrastructure. 

 
Main projects / initiatives  Operation 

Maintenance of the production capacity of the VI 
ammonia plant in the PCC Cosoleacaque. 

2023-2027 

Rehabilitation of the ammonia plant VII in the PCC 
Cosoleacaque. 

2023180 

Rehabilitation of ammonia plant V at PCC Cosoleacaque. 2024 

Refurbishment of the IV ammonia plant at PCC 
Cosoleacaque. 

2024 

Rehabilitation and maintenance of logistics capacity of 
ammonia Storage and Distribution Terminals. 

2023 (Ammonia I, Guaymas and 
Topolobampo)  

2025 (Ammonia II and Salina Cruz) 
 

Indicators and Targets 

Indicators 
Targets 181 

2023 2024 2025 2026 2027 

Ammonia production, Mt  385 1,197 1,434 1,434 1,434 
 

 

  

 
180 Launches operation: December 2023. 
181 Production corresponding to the Alternate Scenario. 
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STRATEGIC OBJECTIVE 5: SUPPORT OPERATIONS 
CONTINUITY BY ENSURING THE EFFICIENCY OF 
SERVICES, TREATMENT, TRANSPORTATION, AND 
STORAGE FACILITIES, AS WELL AS OF THE 
MEASUREMENT SYSTEMS. 

Strategy 5.1: Increase capacity and flexibility in crude oil 
and gas handling, meeting the required quality standards. 

 

Responsible area:  Pemex Exploración y Producción / Pemex Logística.  

Description/Scope: Maximize the value of crude oil streams by optimizing distribution and 
blending to produce commercial products. Develop, refurbish, and modernize midstream 
infrastructure based on production projections to provide reliable oil and gas treatment and 
storage services. 

 

Main projects / initiatives  Operation 

Pemex Exploración y Producción 

Develop and implement the Integral Plan for Conditioning and 
Marketing of Hydrocarbons. 

In process 

Pemex Logística 

Maintain, refurbish, and develop capacity at the Tuzandépetl Strategic 
Storage Center: 

• Maintenance and repair of cavities.  
• Maintenance of dams and brine circuits.  
• Development of Área 400. 

2025 

Recover treatment capacity in CAB Cacalilao.  2023 

Restore the integrity of dynamic equipment in the Gas Transportation 
Process Center (CPTG) Atasta. 

2024 

Ensure the availability of congenital water produced in dehydration 
systems in the north of the country (CAB Poza Rica; Tajín, Naranjos 
Dehydration Plant, Mission System and Altamira Integral). 

2024 

Ensure the reliability and operational flexibility of the pipelines in the 
corridors: Nuevo Teapa – Tula – Salamanca and Nuevo Teapa – Madero 
– Cadereyta. 

2024 

Provide transportation, crude oil storage and port services in the 
interoceanic corridor of the Isthmus of Tehuantepec (Pajaritos, 
Veracruz / Salina Cruz, Oaxaca). 

Under evaluation 
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Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Pemex Exploración y Producción 

Percentage of volume of Mayan 
crude delivered as TMDB182 to 
Pemex Logistics’ Aceite Terrestre 
Sur corridor, % 

90 90 90 95 95 

Pemex Logística 

Additional storage capacity in 
Tuzandépetl183, MMb 

0.685 - 2.6   

Operational capacity of treatment in 
CAB Cacalilao, Mbd  

17     

Mechanical availability index in the 
CPTG Atasta, % 

- 90    

Congenital water management and 
disposal system availability rate, % 

51 99    

Operational capacity of the 
pipeline184 Nuevo Teapa – Tula – 
Salamanca, Mbd 

340 420    

Operational capacity of the 
pipeline185 Nuevo Teapa - Madero – 
Cadereyta, Mbd 

120 220    

 

  

 
182 TMDB: Dos Bocas Maritime Terminal. 
183 In the period 2019-2020, the crude oil storage capacity was increased by 0.86 Mb due to the refurbishment of caverns 302 
and 311. 
184 The current operating capacity of each system shall be taken as a baseline. 
185 The current operating capacity of each system shall be taken as a baseline. 
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STRATEGIC OBJECTIVE 5: SUPPORT 
OPERATIONS CONTINUITY BY ENSURING 
THE EFFICIENCY OF SERVICES, TREATMENT, 
TRANSPORTATION, AND STORAGE 
FACILITIES, AS WELL AS OF THE 
MEASUREMENT SYSTEMS. 
 
Strategy 5.2: Strengthen refined products 
storage capacity and increase flexibility in 
transportation. 

  
Responsible area:  Pemex Logística. 
Description/Scope: Restore and reinforce oil storage capacity in terminals and tankers to 
support continuity of operations. Also, refurbish and strengthen means of transport to increase 
reliability and flexibility of operational in logistics services to Pemex Transformación Industrial 
and third parties. 

 
Main projects / initiatives  Operation 

Recover storage terminal capacity186. 2023 
Increase the unloading capacity by tanker truck in the terminals 
(installation of 50 unloading skids). 

2024 

Comprehensive maintenance of the major fleet for the provision 
of maritime transport in the market. 

2023-2027 

Refurbishment of the dry dock gate at the Naval Repair Center 
(CERENAV). 

2023-2024 

Increase jet fuel transport capacity of Azcapotzalco- Aeropuertos y 
Servicios Auxiliares (ASA) pipeline. 

2024 

Strengthen ground transportation:  
• Replace the delivery fleet (1,000 units) to meet safety and 

environmental requirements. 
2023 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Storage capacity recovered in terminals, 
MMb 

1.0     

Unload skids installed, amount  15 35    
Operational capacity of maritime transport, 
Mbd 

120 120 120 120 120 

Operational capacity of Azcapotzalco jet fuel 
pipeline – ASA187, Mbd 

23 35    

Tanker trucks replaced, amount  1,000     
  

 
186 The refurbishments are included in the Repair Program of Pemex Logística terminals. 
187 Baseline (23Mbd) will be reported in 2023. Once the 2024 target is reached, that capacity will be maintained. 
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STRATEGIC OBJECTIVE 5: SUPPORT OPERATIONS 
CONTINUITY BY ENSURING THE EFFICIENCY OF 
SERVICES, TREATMENT, TRANSPORTATION, AND 
STORAGE FACILITIES, AS WELL AS OF THE 
MEASUREMENT SYSTEMS. 

Strategy 5.3: Increase reliability in the measurement of 
hydrocarbons, refined, and petrochemical products 
throughout the value chain.188. 

 
Responsible area: SPCs and Corporate Office of Management and Services coordinated by the 
Corporate Office of Planning, Coordination and Performance / Pemex Logística. 
Description/Scope: Reduce risks associated with measurement and regulatory non-
compliance, by standardizing and improving measurement processes and generation of 
balances, upgrading, and modernizing the measurement infrastructure and the Measurement 
Management System. 

 
 

Main projects / initiatives  Operation 

Coordinated by the Corporate Office of Planning, Coordination and Performance 

Pemex Logística 
• Upgrade and maintenance of Pemex Logística 

measurement systems. 
• Metrological confirmation of Pemex Logística 

measurement systems. 

2023-2027 

Pemex Exploración y Producción 
• Modernization, maintenance, calibration and metrological 

confirmation of hydrocarbon volume and quality 
measurement systems and strengthening of 
competencies of the personnel involved, in accordance 
with NHC guidelines. 

 
2023-2027 

Pemex Transformación Industrial 
• Implementation of the Measurement Management 

System in NRS. 
• Preventive maintenance of measurement instruments in 

storage tanks area. 
• Refurbishment, upgrading and/or modernization of 

measurement equipment in NRS storage tanks. 
• Implementation of the Measurement and Balances 

Management System in GPC and PCC. 
 

 
2023-2027 

 
188 Business Plan 2019-2023 strategy in process. 

ELIMINATED: Four lines. Legal basis: Article 110, Section I of the LFTAIP. By virtue of being information that 
is considered of national security, since actions and strategies are established for the protection and 
safeguarding of both strategic infrastructure of Pemex and its SPCs, and its personnel.  
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Main projects / initiatives  Operation 

• Comprehensive refurbishment of the custody transfer flow 
measurement systems of the GPC Ciudad Pemex, Nuevo 
Pemex, Cactus, and La Venta. 

• Comprehensive overhaul and refurbishment to GPC and 
PCC custody transfer flow measurement systems. 

• Integral overhaul and refurbishment of servo-operated 
level and density measurement systems for storage tanks 
and movement of GPC and PCC products. 

• Implementation of the measurement and balances 
Management System in PCC of Sub-directorate of 
Secondary Petrochemical Production (SSPP). 

• Maintenance of the balance instrumentation sector in 
SPPS PCC (Morelos, Cangrejera, Pajaritos, Cosoleacaque 
and Ammonia Storage Terminals). 

• Comprehensive overhaul and refurbishment of SPPS PCC 
custody transfer flow measurement systems. 

• Comprehensive overhaul and refurbishment of servo 
operated level and density measurement systems for 
storage tanks and product movement of PCC of SPPS 
custody transfer. 

Corporate Office of Management and Services (IT 
department) 
• Automation of measurement information. 

 
2023-2027 

Pemex Logística 

Modernization and maintenance of the SCADA system. 2023-2025 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Custody transfer points and tax metering 
available, % 

82 84 88 92 95 

Use of primary measurement systems, % 92 93 95 96 97 

Compliance with metrological 
confirmation program, % 

74 77 80 85 91 

Attention of non-compliances, % 76 81 84 90 94 
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 STRATEGIC OBJECTIVE 6: INCREASE FACILITIES 
RELIABILITY AND OPERATIONAL EFFICIENCY. 
 
Strategy 6.1: Stabilize operations and increase 
operational reliability of the productive infrastructure in 
work centers 189. 
 

 

Responsible area: SPCs coordinated by the Corporate Office of Planning, Coordination and 
Performance. 

Description/Scope: Improve the operational reliability of the productive and logistics 
infrastructure, according to the characteristics of each Business Line. Because of the situation and 
current performance of its facilities, Petróleos Mexicanos has developed a diagnosis of 
opportunities in terms of reliability, with the aim of capitalizing them and improving operational 
performance. To this end, focus on efforts and resources on priority actions that allow reversing the 
current situation of assets should be made, based on two lines of action; containment and 
systematization: 

• In terms of containment, the objective is to improve the reliability of equipment with high 
criticality (criticality level "A") through transversal initiatives, to reduce the impacts on 
production processes. 

• In terms of systematization, the application of Methodologies and Improvements is 
considered Operational reliability and maintenance practices to strengthen the safe and 
reliable operation of assets. 

The execution of this strategy seeks to improve the performance and operational reliability of the 
production and logistics infrastructure of Petróleos Mexicanos (Exploration and Production, 
Refining, Gas Process, Petrochemical Processes and Logistics). 

 

Main projects / initiatives  Operation 

Containment  

Elimination of sporadic and/or recurrent failures exerting high impact in 
critical equipment in the management of production and/or business 
operations. 

2023-2025 

Restore the function of relay equipment in strategic plants/facilities and in 
fail-safe equipment and systems. 

2023-2025 

Execute prioritized programs to address critical international reinsurance 
recommendations related to operational reliability. 

2023-2027 

  

  

  

 
189 Business Plan 2019-2023 strategy in process. 
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Main projects / initiatives  Operation 

Systematization  

Execution of releases and major repairs of the production and logistics 
infrastructure (Exploration and Production, Refining, Gas Process, 
Petrochemical Processes and Logistics). 

2023-2027 

Increase efficiency in the preventative and predictive maintenance 
management to meet equipment failure modes. 

2023-2025 

Implement actions to optimize the interaction of processes of Supply, 
Human Capital Management and Finance, with the process of Asset 
Reliability. 

2023-2025 

Strengthen the pipeline integrity management process. 2023-2027 

Optimize the productive infrastructure, through the transfer and/or 
replacement of equipment (Gas Process, Petrochemical Processes and 
Logistics). 

2023-2025 

Strengthen the operational reliability accountability process at all three 
levels of the organization (strategic, tactical, and operational). 

2023-2027 

 

Indicators and Targets 

SPC 

Targets 

2023 2024 2025-2027 

IPNP190, 
% 

CMRP191, 
% 

IPNP190

, % 
CMRP191, 

% 
IPNP190

, % 
CMRP191, 

% 

Pemex Exploración y Producción 

Exploration and Production * 2.0 75 2.0 75 2.0 75 

Pemex Transformación Industrial 

Oil Products Production (SNR) 
** 

8.3 79 8.1 82 7.8 86 

Gas Process and Basic 
Petrochemical (GPC) ** 

10.0 85 10.0 85 8.0 85 

Secondary Petrochemical 
Production (PCC) ** 

12.0 75 8.0 75 3.0 85 

Pemex Logística 

Storage and Dispatch * 10.0 95 10.0 95 10.0 95 

Transport * 2.0 85 2.0 85 2.0 85 

Primary Logistics * 2.0 85 2.0 90 2.0 90 

 

 
190 IPNP: Unscheduled Shutdown Index that considers: 

*  Critical equipment failures. 
**  Failures of equipment, process, main services, and delay in repairs. 

191 CMRP: Compliance with major repair program that considers: PEP scheduled repairs, pipelines, drilling equipment, process 
plants, main services, tanks, dynamic equipment, facilities, large fleet, and smaller fleet. 
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STRATEGIC OBJECTIVE 6: INCREASE FACILITIES 
RELIABILITY AND OPERATIONAL EFFICIENCY. 
 
Strategy 6.2: Reduce costs and increase efficiency in 
upstream and downstream operations. 

 
Responsible area: Pemex Exploración y Producción / Pemex Transformación Industrial. 

Description/Scope: Implement systematic cost reduction actions optimally in the substantive 
processes of PEP, by identifying areas of opportunity ranging from questions of design, supply 
chain and execution of the processes, without compromising productivity, quality, and safety, 
while also considering the execution of strategic works that impact the efficiency of operations 
in the areas of exploration, production, and drilling of wells. Develop initiatives in the industrial 
transformation process centers that reduce costs and secure higher yields from raw materials. 

 

Main projects / initiatives  Operation 

Pemex Exploración y Producción 

Optimize operational processes, applying best practices, 
through a systemic model of cost reduction. 

In process 

Improvement in operational efficiency (main strategic works): 

• Engineering, procurement, construction, and 
commissioning of the electromechanical work in the 
Tecominoacán separation battery (second stage). 

2023 

• Engineering, procurement, and construction of Mulach-B 
platform (includes associated pipeline) and Yaxche-AI. 

2023 

• Engineering, procurement, construction, and 
commissioning of the infrastructure for the management 
of marine production in the Rabasa separation battery 
(second stage). 

2023 

• Engineering, procurement, construction, testing and 
commissioning of a gas sweetening and compression 
system to be installed in the TMDB. 

2024 

• Engineering, procurement, and construction of the Jujo 
separation battery (second stage). 

2024 

• Engineering, procurement and construction, loading, 
mooring, transport, installation, interconnection, and 
commissioning of the Ayatsil-F water injection platform 

2024 
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Main projects / initiatives  Operation 

• Engineering, procurement and construction, loading, 
mooring, transport, installation, interconnection, and 
commissioning of the PG-Ayatsil-F generation platform 
(includes bridge) and 8 “ø x 32.2 km approx. (L-33). 

2025 

• Engineering, procurement and construction, loading, 
mooring, transportation, installation of the Kayab-A marine 
infrastructure unit, includes 1 oil pipeline, 1 oil and gas 
pipeline. 

2025 

• Engineering, procurement and construction of loading, 
mooring, transportation, installation of Pit-A platform, 
includes 1 oil pipeline, 1 oil and gas pipeline. 

2025 

Pemex Transformación Industrial 

Improve ethane recovery in southeastern GPCs192.  2023-2025 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Pemex Exploración y Producción 

Cost reduction, % > 3 > 3 > 3 > 3 > 3 
Efficiency in project execution,193 %  89 91 92 92 93 

Pemex Transformación Industrial 
Ethane recovery, % > 60.5 > 60.8 > 60.9 > 61.2 > 61.4 

 

  

 
192 The rehabilitations considered in this initiative are part of the overhaul programs of the GPCs. 
193 Indicator of timely project execution efficiency (time, %). 



 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 199 

Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 7: IMPROVE 
COMPETITIVE POSITION AND INCREASE 
DOMESTIC MARKET SHARE. 

Strategy 7.1: Strengthen commercial presence in 
the markets where Pemex participates.  

 

Responsible area: Pemex Transformación Industrial / Pemex Logística. 

 
 
 
 
Improve the positioning of logistics services and capture opportunities in the domestic market, 
strengthening trade coordination and taking advantage of its infrastructure. 

 

Main projects / initiatives  Operation 

Pemex Transformación Industrial 

 
Pemex Logística 

Improve commercial coordination with PEP, PTRI and third parties.  2023-2027 
 

 

  

ELIMINATED: Fourteen lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The 
Petróleos Mexicanos Law. By virtue of being Information that contains confidential parts that refer to trade 
secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or 
economic disadvantage, since we are in an open market. This information raises possible business 
opportunities that translate into a competitive advantage over its competitors. 

Description/Scope: ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Petróleos Mexicanos 
Law. By virtue of being Information that contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when 
disclosed put the Company at a competitive or economic disadvantage, since we are in an open market. This information raises possible 
business opportunities that translate into a competitive advantage over its competitors. 
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Institutional Strategic Approach  

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Pemex Transformación Industrial194 

 
Pemex Logística 

Customer satisfaction index in the services 
provided by Pemex Logística, % 

100 100 100 100 100 

 

  

 
194. 

ELIMINATED: Nine lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The 
Petróleos Mexicanos Law. By virtue of being Information that contains confidential parts that refer to trade 
secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or 
economic disadvantage, since we are in an open market. This information raises possible business 
opportunities that translate into a competitive advantage over its competitors. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 7: IMPROVE COMPETITIVE 
POSITION AND INCREASE DOMESTIC MARKET SHARE. 

Strategy 7.2: Increase gas supply for Pemex 
Transformación Industrial by adapting infrastructure 
and diversifying supply sources. 

 

Responsible area: Pemex Transformación Industrial / Pemex Exploración y Producción. 

Description/Scope: Increase the production of dry gas and gas liquids according to the gas 
supplied by of Pemex Exploración y Producción and other sources. 

 
Main projects / initiatives  Operation 

Ensure processing capacity in the Cactus and Nuevo Pemex 
GPCs to receive and process the projected supply coming in 
from exploitation of new fields (mainly Quesqui). 

2023 

Ensure wet gas processing capacity in line with the increase in 
PEP production (Ixachi) and the pipelines required for its 
delivery. 

2024 

Adapt the infrastructure of GPC La Venta to ensure the 
incorporation of wet gas from independent producers in the 
area and the growing production of PEP. 

2025 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Gas sweetening capacity recovered from 
Cactus and Nuevo Pemex GPCs, MMcfd 

2,600     

Wet Gas Processing Capacity in Ixachi 
Field, MMcfd 195 

110 ≥230 ≥400 ≥400 ≥400 

Cryogenic capacity utilization in GPC La 
Venta, % > 83.6 > 90.4 > 90.9   

 

  

 
195 2023 corresponds to the process capacity that will be available at GPC Matapionche in December; 2024-2027 includes at 
least 200 MMcfd in this GPC. 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 8: PROVIDE CORPORATE 
AND ADMINISTRATIVE SERVICES IN A PROMPT 
AND EFFICIENT MANNER, ALIGNED TO THE VALUE 
CHAIN NEEDS. 

Strategy 8.1: Fulfill value chain supply requirements 
with quality, in a timely manner. 

 

Responsible area: Corporate Office of Management and Services. 

Description/Scope: Improve the execution capacity in the supply of goods, leases, works, and 
services, improving the administration of consumer goods warehouses, and giving certainty to 
the development of the activities through an updated and simplified regulatory framework. 

 

Main projects / initiatives  Operation 

Strengthening the administration and control of consumer 
goods warehouses. 

2023-2027 

Increase efficiency and give traceability to the supply process 
through the systematization and integration of the planning 
subprocesses and development of procurement strategies 
regarding consultation and contracting, and contract 
administration. 

2023-2027 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Effectiveness of the Annual Procurement 
Program, %  

50 55 60 75 80 

Reduction of procurement times 
compared to the standard duration, % 

3 5 10 15 21 

Efficiency index in the management of 
warehouses of consumer goods, % 

73 75 80 85 90 

 

  



 

Business Plan of Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 203 

Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 8: PROVIDE CORPORATE 
AND ADMINISTRATIVE SERVICES IN A PROMPT AND 
EFFICIENT MANNER, ALIGNED TO THE VALUE CHAIN 
NEEDS. 

Strategy 8.2: Align information technologies to the 
needs and priorities of the value chain. 

 

Responsible area: Corporate Office of Management and Services. 

Description/Scope: Support the continuity of substantive processes by implementing 
Information Technology (IT) solutions specific to the needs and priorities of the value chain. 

 

Main projects / initiatives  Operation 

Support service and infrastructure for 3D interpretation and 
visualization in the Onshore Areas Exploration Asset. 

2023 

Voice and data services for offshore exploration platforms of the 
Shallow Water Exploration Asset. 

2023-2025 

Strengthen radio communication infrastructure, prioritizing oil 
production assets. 

2023-2024 

Modernize the automation system for PLOG storage and distribution 
terminals. 

2023-2024 

Communication services for maritime fleet. 2023 

Reinforcement of telecommunication infrastructure. 2023-2025 

Implementation of scorecard of mechanical integrity variables for 
primary plants and predictive model for turbo-compressors 2 and 3 at 
Salina Cruz Refinery. 

2023 

 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Compliance rate of IT project 
deliverables to the value chain, % 

80 80 100   
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 8: PROVIDE CORPORATE 
AND ADMINISTRATIVE SERVICES IN A PROMPT AND 
EFFICIENT MANNER, ALIGNED TO THE VALUE CHAIN 
NEEDS. 

Strategy 8.3: Seize regulatory improvements to 
enhance activities and operations. 

 
Responsible area: Corporate Office of Planning, Coordination and Performance / SPCs. 

Description/Scope: Promote changes in the identified regulatory provisions that limit the 
company’s capacity, competitiveness, and value generation, and also generate overhead costs 
and administrative burden. 

 

Main projects / initiatives  Operation 

Corporate Office of Planning, Coordination and Performance 

Before the authorities, promote changes to regulatory 
provisions identified for regulated activities. 

2023-2027 

Pemex Exploración y Producción 

Promote improvement in upstream regulatory framework. 2023-2027 

Pemex Transformación Industrial 

Promote actions to meet regulatory challenges to facilitate 
the execution of PTRI’s regulated activities. 

2023-2027 

 
 

Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 

Regulatory management success, %  87 92 95 97 100 
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Institutional Strategic Approach  

 

 

STRATEGIC OBJECTIVE 8: PROVIDE CORPORATE 
AND ADMINISTRATIVE SERVICES IN A PROMPT AND 
EFFICIENT MANNER, ALIGNED TO THE VALUE CHAIN 
NEEDS. 

Strategy 8.4: Efficiently develop corporate functions, 
strengthen internal control, and simplify internal 
regulation. 

 
Responsible area: Corporate Offices / Legal Office / Institutional Internal Control Unit. 

Description/Scope: Strengthen planning, programming, coordination, and evaluation, as well as 
legal and financial activities. Strengthen the culture of internal control and the assurance of 
enforcement in operations for the purpose of issuing financial statements. Exploiting 
opportunities afforded by information technology, facilitate the development of activities by 
promoting a clear, streamlined, simplified body of internal regulations. 

 

Main projects / initiatives  Operation 

Institutional Internal Control Unit 
Implement mechanisms to strengthen the culture of internal 
control. 

2023-2024 

Support and follow-up to address observations and 
weaknesses detected by the external auditor. 

2023-2027 

Legal Office 

Implement the regulatory simplification program. 2023 

Corporate Office of Management and Services 
Take advantage of Open-Source platforms and Virtual 
Desktops. 

2023 

Update and technological improvement of receiving services 
for Digital Tax Receipts. 

2024 

 
Indicators and Targets 

Indicators 
Targets 

2023 2024 2025 2026 2027 
Institutional Internal Control Unit 

Progress rate in strengthening of 
internal control culture, % 

97 100    

Corporate Office of Management and Services 

Fulfillment rate of IT project deliverables 
addressing corporate functions, % 

70 100    

 



 

8 

Business opportunities and 
large-scale projects 
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Business opportunities and large-scale projects 

The strategies presented are supported by projects and initiatives. Given their 
relevance and priority, some of these projects are considered large-scale 
projects196. For them, more detail is presented in terms of their scope, execution 
plans, technological improvement, and environmental benefits, among other 
elements. 

Procurement required for the conceptualization and execution of large-scale 
projects will be considered "priority procurement". 

Upstream 

• Projects associated with the accelerated development of new fields 
(Strategy 3.1) 

Downstream 

• Olmeca Refinery (Strategy 4.1) 
• Coker Plant at Tula Refinery (Strategy 4.2) 
• Coker Plant at Salina Cruz Refinery (Strategy 4.2) 
• Cogeneration plants (Strategy A.3) 
• Clean Fuels Ultra Low Sulfur Diesel phase in Cadereyta Refinery 

(Strategy 4.2) 
• Clean Fuels Ultra Low Sulfur Diesel phase in Madero, Minatitlán and 

Salamanca Refineries (Strategy 4.2) 

Midstream 

• Modernization of the Supervisory Control and Data Acquisition 
"SCADA" system (Strategy 5.3)  

 
196 According to Policies and Guidelines for Strategic Institutional Planning and Management, large-scale projects correspond 
to investments with their own, in-house resources or under new business arrangements approved by CAPEMEX, based on the 
applicable regulations in the matter. 
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Business opportunities and large-scale projects 

Accelerated development of new fields 

 

 

Execution period
2023 - 2037

Description
• Tiene como propósito el compensar la declinación de

hidrocarburos a corto y mediano plazo, así como maximizar el
valor económico de las reservas de hidrocarburos, mediante el
desarrollo acelerado de 32 campos, de los cuales 10 ya estaban
considerados desde el año 2019. Distribuidos por región
geográfica:

• 19 se ubican en aguas someras del golfo de México
• 13 en áreas terrestres en los estados de Tabasco y

Veracruz
• Se prevé la construcción de 14 plataformas marinas, 34

macroperas, 123 ductos y la perforación de 414 pozos.

SPC
Pemex Exploración y 
Producción

Advantages / Additional benefits
 Se estima recuperar un volumen total de aceite de

2,641.1 MMb de aceite (con condensado) y 7,539.6
MMMpc de gas en un horizonte de 15 años.

Main risks2

 Restricción en la asignación presupuestal
 Variación en el precio de los hidrocarburos
 Incremento del tipo de cambio (peso/dólar)
 Penalizaciones por ASEA y/o CNH por

incumplimiento en avisos y prevenciones
 Falta de disponibilidad de contratos
 Condiciones meteorológicas adversas
 Riesgos por delincuencia en campos terrestres y

actos vandálicos en instalaciones marinas
 Retrasos en construcción de infraestructura

terrestre por afectaciones, derechos de vía y
conflictos sociales

 Cambios al programa de perforación por falta de
disponibilidad de equipos o cambios de estrategia

 Paro técnico de los campos por condiciones de
yacimiento diferentes a las esperadas, por falta de
estudios

 Producción anticipada de agua
 Alto daño en la vecindad del pozo
 Heterogeneidad de la permeabilidad
 Incrustación de sólidos en la tubería de producción

1Fuente: Escenario Alterno
2 Riesgos documentados por el Grupo de Administración de Riesgos de la GAPE-SPEE

ELIMINATED: Eleven lines, one plan. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains
confidential parts that refer to trade secrets, that Is, actions,
projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities
that translate into a competitive advantage over its competitors.

ELIMINATED: Two lines;. Legal basis: Article 113, Fraction II of The LFTAIP in relation To article 111 of the Mexican Petroleum Law. By virtue of
being information that contains confidential parts that Refer To trade secrets, that is, Actions, projects, Strategies that when disclosed puts the
Company At to competitive disadvantage or economic, whenever we are in an open market. This information raises possible business
opportunities that translates into acompetitive advantage over your competitors.

ELIMINATED: Three lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of
The Mexican Petroleum Law . By virtue of being Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at
a competitive or economic disadvantage, since we are in an open market. This information raises
possible business opportunities that translate into a competitive advantage over its competitors.

ELIMINATED: Twenty-one lines. Legal basis: Article
113, Fraction II of the LFTAIP in relation to article 111 of
The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are
in an open market. This information raises possible
business opportunities that translate into a
competitive advantage over its competitors.

Main volumetric indicators 2023-2027

Offshore Projects

Field Oil (MMbd) Gas (Bcf)

1 Itta 41.25 43.19
2 Mulach 119.56 49.6
3 Suuk 70.73 46.21
4 Teca 27.63 68.84
5 Teekit Profundo 12 11.85
6 Tetl 23.2 10.58
7 Tlacame 29.84 11.05
8 Tlamatini 32.69 24.85
9 Uchbal 5.49 2.74
10 Zama 280.03 111.07
11 Kayab 270.46 29.16
12 Pit 288.6 35.58
13 Niquita 20.14 24.83
14 Pokche NE 18.34 12.13
15 Camatl 28.36 13.6
16 Macuil 43.74 17.62
17 Tlalkivak 25.37 88.39
18 Akal NW 18.96 7.24
19 Xanab SE 17.34 11.86

Subtotal 1,373.73 620.39

Field Oil 
(MMbd) Gas (Bcf)

20 Cibix 77.30 106.31
21 Quesqui 331.70 1,678.30
22 Racemosa 29.90 88.33
23 Tupilco Profundo 136.08 127.18
24 Acatil 25.29 65.18
25 Actul 7.20 3.96
26 Chucox 9.25 6.75
27 Popte 15.25 54.38
28 Xinich 13.18 6.37
29 Chawila 8.10 5.09
30 Tum 24.18 168.25
31 Ixachi 581.47 4,503.21
32 Valeriana 8.47 105.90

Subtotal 1,267.37 6,919.21
Total 2,641.10 7,539.60

Onshore Projects

Proyecto de gran magnitud

1Fuente: Escenario Alterno

ELIMINATED: Twenty lines, one note. Legal
basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican
Petroleum Law . By virtue of being
Information that contains confidential
parts that refer to trade secrets, that Is,
actions, projects, strategies that when
disclosed put the Company at a
competitive or economic disadvantage,
since we are in an open market. This
information raises possible business
opportunities that translate into a
competitive advantage over its
competitors.

ELIMINATED: Fifteen lines. Legal basis:
Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican
Petroleum Law . By virtue of being
Information that contains confidential parts
that refer to trade secrets, that Is, actions,
projects, strategies that when disclosed put
the Company at a competitive or economic
disadvantage, since we are in an open
market. This information raises possible
business opportunities that translate into a
competitive advantage over its competitors.
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Production of liquids 
 (Mbd) 

 

Gas production 

(MMcfd) 

 

1Fuente: Escenario Alterno. Considera producción de crudo y condensados.

Ixachi

Quesqui

DELETED: A graph. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum
Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is, actions,
projects, strategies that when disclosed put the Company at a competitive or economic disadvantage, since we are in
an open market. This information raises possible business opportunities that translate into a competitive advantage
over its competitors.

Ixachi

1Fuente: Escenario Alterno

DELETED: A graph. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is,
actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage,
since we are in an open market. This information raises possible business opportunities that translate into a
competitive advantage over its competitors.
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Contractual situation

 Al mes de septiembre del 2022, se han acreditado 17 campos; 7 de ellos acreditados en 2018 y 2019; 4
fueron en 2020 (Quesqui, Itta, Teca y Tlamatini) y 6 en 2021 (Tupilco, Racemosa, Paki, Pokche, Kayab y
Pit).

 Para la propuesta del Plan de Negocios 2023-2037 se están considerando adicionalmente los campos
siguientes: Zama, Niquita, Pokche NE, Acatil, Actul, Chucox, Popté, Xinich, Camatl, Chawila, Makuil,
Tlalkivak, Tum, Akal NW y Xanab-SE.

 El desarrollo de la infraestructura para campos marinos (plataformas y ductos), inició desde 2019
mediante cuatro contratos: Paquete A, Paquete B, Paquete D y Contrato 1.

Paquete A: 7 Plataformas y 7 ductos Campos: Xikin, Suuk, Pokche-A, Tetl, Cahua, Octli y Tlacame
Avance Programado: 100 Avance Real: 100 %

Paquete B: 6 Plataformas y 7 ductos Campos: Esah, Cheek, Koban, Hok, Mulach, Pokche-B
Avance Programado: 100 % Avance Real: 100 %

Paquete D (sin Maloob): 3 Plataformas y 2 ductos Campos: Itta, Tlamatini
Avance Programado: 100 % Avance Real: 100 %

Paquete 1: 3 Plataformas y 1 ducto Campos: Teca, Teekit, Pokche-D
Avance Programado: 100 % Avance Real: 97 %

• Para los futuros desarrollos la estrategia esta definida acorde al Programa anual de Contratación (PAC
2022) y las preiniciativas de contratación del PAC 2023

Fuente:   Escenario Alterno
Programa Anual de Contratación 2023 (PAC)  

DELETED: Eighteen lines, one note. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of
The Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to
trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or
economic disadvantage, since we are in an open market. This information raises possible business
opportunities that translate into a competitive advantage over its competitors.

Technological improvements considered
• Plantas de inyección de agua, así como pozos de inyección para mantenimiento de presión (recuperación

secundaria)

• Construcción de batería de separación para manejar hasta 600 MMpcd de gas de Ixachi

• Optimización de baterías de separación existentes (BS Rabasa, BS Jujo, BS Tecominoacán, etc)

• Utilización del sistema BEC para el desarrollo de Proyectos de Crudo Extrapesado

Main acquisitoins / procurement
Proyectos Marinos

• 9 sistemas de inyección de agua

• 9 plataformas tetrápodos

• 5 plataformas octapodos

• 34 ductos marinos

• 169 pozos marinos (con 23 inyectores) y servicios asociados

Proyectos Terrestres

• Construcción de 34 macroperas y modificación/rehabilitación de 13 macroperas

• 89 ductos terrestres

• 245 pozos terrestres (con 8 inyectores de Quesqui) y servicios asociados

• Construcción y operación de dos baterías de separación (Ixachi y Chawila) y un sistema de inyección de agua 
(Quesqui)

• Arrendamiento de servició de proceso y manejo de gas.

DELETED: Five lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum
Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.

DELETED: Thirteen lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is,
actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage, since we
are in an open market. This information raises possible business opportunities that translate into a competitive
advantage over its competitors.
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Olmeca Refinery 

 

 

 

 

 

 

 

Name

Dos Bocas refinery. Paraíso, Tabasco.

Execution period
2019 - 2023

Project description
• Construction of a refinery to process 340,000 BPD of 100%

Maya crude, with a coking configuration built on a 586-ha
piece of land adjacent and partially taking advantage of the
Dos Bocas Maritime Terminal and Port facilities, in Paraíso,
Tabasco.

• The Project has the purpose to increase oil processing capacity
of the National Refining System (NRS) and boost distillate
production to meet growing domestic demand (175.3 / 129.5 M
BD of fuel and diesel).

SPC

PTRI

Business scheme

Developed by Pemex

PlanAerial view of the refinery’s current status

Benefits
• Increase domestic fuel and diesel supply by 304.8

MBD and LP gas by 7.78 MBD, with additional
production of propylene and byproducts such as
sulfur and coke.

DELETED: One plan. Legal basis: Article 113, Section II of
the LFTAIP. By virtue of the fact that it is strategic,
technical-economic information of a company,
considered a trade secret, which must be protected,
especially when its disclosure could cause serious
damage. This, since it contains, among others, technical
and financial information, that relating to the technical
knowledge of a company, the methods of cost
evaluation, the secrets and production and strategic
processes

Technological imrpovement
The scope of the project includes the use of technology and process plants that comply with current environmental
standards through a process focused on residual conversion and current water treatment using proven technology
with state-of-the-art catalyzers.
Main aqcuisitions / procurement
The development of the contracts will be executed under open book methodology.

Plan de Contrataciones

La estrategia de ejecución consiste en:

• Adecuación de ingenierías básicas existentes, desarrollo de ingeniería de detalle.

• Desarrollo de obras preparativas de sitio

• Procura anticipada de equipos críticos y de largo tiempo de fabricación.

• Conversión de contratos libro abierto a contratos IPC para realizar la ingeniería complementaria, procura no
crítica, construcción, capacitación y puesta en operación de las instalaciones.

DELETED: Seven lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum
Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.
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Risks

• Retrasos en la asignación de los recursos requeridos para el desarrollo del proyecto.

• Riesgos por eventos diversos ajenos a la administración de proyectos, tales como desempeño inadecuado de

contratistas, disponibilidad de equipos y materiales, mano de obra, condiciones climáticas adversas, etc.

• Retrasos en la ejecución del proyecto derivados de contingencias sanitarias.

DELETED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum
Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.

• For Project development, a total of five components are planned:

 Topographical

 Bathymetric survey

 Hydrological

 Meteorological

 Geotechnical

 Environmental impact

 Social impact

 Technical rationale

 Buildability analysis

Studies

 Change in land use

 Rights of way

 Environmental impact

 Assessment of social 
impact

Permits

 Facility relocation
 Dismantlement and 

demolitions
 Roadway building
 Massive improvement of soil
 On-site project management
 Civil engineering 

Works

Component 1. Site preparation

Current situtaion

• Studies have been finished, permits have been secured, site preparation began in June 2019 and all pre work has been
completed (massive improvement of soil, platform conformation, deep and surface foundations and on-site project
management).
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Current situation
• Basic and extended basic engineering are concluded .
• All Open-Book packages have been converted to EPC and show significant progress.
• Most critical and long-period fabrication equipment are already on-site and being installed.
• Fabrication of tanks and spheres from the refinery’s storage system are nearly finished.

Component 2. Process plants, auxiliary services and storage

 Package 1:
Combined Distillation
Delayed Coking

 Package 2:
Diesel fuel Hydrotreating Unit
Naphtha Hydrotreating Units No. 1 and 2
Diesel Hydrotreating Units No. 1 and 2
Naphtha Reformer

 Package 3:
Fluid Catalytic Cracker (FCC).
Alkylation
Butane Isomerization
Pentane and Hexane Isomerization

 Package 4:
Amine Regeneration
Sour Water Treatment
Hydrogen Generation 1 and 2.
Sulfur Recovery 1 and 2.
Gas Recovery and Treatment

 Package 5:
Storage and management of products

 Package 6:
Integration Services. Includes product 
delivery and interconnection with 
travel routes
Powerhouse (Cogeneration)

Current situation
• Progress is being made on cogeneration plant, aqueduct, gas pipeline, pump house and off-shore product buoys.
• Central control room is almost finished.
• Works of dock access and heavy road are finished and operational.

Component 3. Additional Works for operation

 Cogeneration
 Aqueduct and gas pipeline
 Central Control Room
 Catalyzers and reagents
 Product pumping house
 Off-shore product buoys and pipelines

Component 4. Site-specific works

 Dock access
 Dos Bocas Maritime Terminal access beltway
 Heavy road for the transfer of critical equipment from dock to storage area
 Critical equipment storage works
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Business opportunities and large-scale projects 

 

 
Source: Pemex Transformación Industrial. Industrial Projects Deputy Direction  

  

Current situation
• Convening in extraordinary session 998, the Board of Directors of Petróleos Mexicanos authorized and issued

Resolution CA-092/2022, dated August 10, 2022, to acquire funds in the amount of 853.3 million US dollars for the
refinery’s operational start-up.

• In the same resolution, the Board of Directors of Petróleos Mexicanos ordered the provision of material and human
resources needed to the Olmeca Refinery’s operational start-up, including catalyzers, reagents and operational
personnel.

Component 5. Costs for Operations

 Catalyzers
 Reagents
 Specialized personnel
 Technical assistance
 Training

2019 2020 2021 2022 2023
FEL I (may, 2019)

FEL II (jul, 2020)

Autorización de cambio de 
monto y alcance AC-
092/2022 (ago, 2022)

Adecuación de Ingeniería Básica

Inicio del proceso de Adquisición de Equipo Critico y largo tiempo de entrega (jul, 2019)

Contratación de desarrolladores (jul, 2019)

Construcción de plantas,
almacenamiento e integración

Terminación mecánica (jul, 2022)

Pruebas y arranque

Operación estable 

Obras preparativas de sitio 

REMOVED: One diagram. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade
secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or
economic disadvantage, since we are in an open market. This information raises possible business
opportunities that translate into a competitive advantage over its competitors.
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Business opportunities and large-scale projects 

Coker Plant at Tula Refinery 

 

 
Source: Pemex Transformación Industrial. Industrial Projects Deputy Direction   

Execution period

2013-20241

Project description
This project seeks boost levels of crude conversion to high value
petroleum products, such as diesel and gasoline at the Miguel
Hidalgo Refinery by processing vacuum residue and reducing fuel
oil production, complying with the environmental legislation.

SPC

PTRI

Advantages / Additional benefits

 Incremental production of 4.31 Mbd of jet fuel, 41.5
Mbd of fuel and 77.8* Mbd of ULS diesel.

 Reduction of fuel oil output.
 Compliance with environmental regulations.
 Processing of diluted vacuum residue from

Salamanca.
* Corresponds to project design capacity

Current situation

• En la sesión CA-046/2021 del 20-abr-2021 el Consejo de
Administración de PEMEX aprobó la modificación de la
estrategia de ejecución, los objetivos, metas, alcance y plazo del
proyecto integral así como su reactivación.

• El 27 de octubre 2021 se formalizó el contrato para la Ingeniería
Complementaria, Procura y Construcción para la Conclusión de
la Planta de Coquización Retardada en la Refinería Miguel
Hidalgo, así como 3 contratos de Ingeniería y Estimado de
Costo para: Plantas Nuevas, Revamps y Almacenamiento,
Integración y Servicios Auxiliares.

• Al cierre de agosto de 2022, se han presentado Estimados de
Costos parciales para la conversión a Ingeniería
Complementaria, Procura y Construcción de: Plantas Nuevas,
Revamps y Almacenamiento, Integración y Servicios Auxiliares.

Development approach
 Modification of execution strategy, objectives, goals,

scope and timetable for the project the Miguel
Hidalgo Refinery.

Risks
• Imprecisiones o errores en definición de la inversión.
• Limitaciones presupuestales.
• Cambios en objetivos, alcance o estrategia de

inversión.

1July 28th, 2022 changes in amount and scope.

ELIMINATED: Fourteen lines. Legal basis: Article 113, Fraction II of
the LFTAIP in relation to article 111 of The Mexican Petroleum Law
. By virtue of being Information that contains confidential parts
that refer to trade secrets, that Is, actions, projects, strategies that
when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information
raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to
trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market. This information raises
possible business opportunities that translate into a competitive advantage over its competitors..

Technological improvement considered
A delayed coking processing configuration that maximizes the use of raw materials to produce gasoline and diesel,
without producing asphalt or fuel oil

Main acquisitions / procurement

ELIMINATED: One diagram, four sections, twenty lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to
article 111 of The Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to
trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate
into a competitive advantage over its competitors.
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Business opportunities and large-scale projects 

Coker Plant at Salina Cruz Refinery 

 

 
 

Source: Pemex Transformación Industrial. Industrial Projects Deputy Direction. 

Execution period
2022-2025

Project description
Construction and improvement of processing and auxiliary
services plants facilities, in order to process 75 Mbd of vacuum
and catalytic residue to obtain light naphtha, heavy naphtha,
ultra-low sulfur diesel and hydrotreated heavy diesel fuel.

SPC
PTRI

Advantages / Additional benefits

 Conversion of vacuum residue into high-value
products.

 Increase output* of:
 Fuels: 38.5 MBD
 ULS Diesel: 81.8 MBD

 Decrease of fuel oil production
 Compliance with environmental regulation

* Presented volumetric information corresponds to 100%

Current situation
• Mediante Acuerdo CA-066/2022, del 21 y 24 de junio de 2022, el

Consejo de Administración de Pemex:
• Aprobó llevar a cabo el proyecto, a través de PTI-ID e instruyó la

formalización del contrato correspondiente.
• Instruyó que la SPI apoye a PTI-ID en la ejecución del proyecto.
• Instruyó a la Administración de Pemex, la transferencia de recursos

a PTI-ID, del Gobierno Federal, a través de la SHCP a la SENER.
• Autorizó a PTI-ID la contratación de un crédito puente con la

Banca de Desarrollo, donde Pemex es el obligado solidario, el cual
será liquidado con los recursos que entregue el Gobierno Federal
(SHCP), para financiamiento total del proyecto.

• Instruyó a la DCAS, la creación y renovación de plazas transitorias
para el proyecto, así como la contratación del personal requerido,
así como la gestión ante la SHCP, del cambio de monto, alcance y
plazo del proyecto.

• Mediante Acuerdo CA-120/2022 del 19-octubre-2022, el Consejo de
Administración de Pemex:
• Autoriza Definitivamente el Proyecto Aprovechamiento de

Residuales en la Refinería de Salina Cruz, Oaxaca y su estrategia de
ejecución, en los términos presentados

• Instruye a la SPI, que lleve a cabo los actos necesarios para la
ejecución del presente Acuerdo y mantenga informado al Comité
de Estrategia e Inversiones y al Consejo de Administración.

Development approach
 Realizar el proyecto mediante un solo contrato para:

ingeniería, procura y construcción de plantas nuevas,
rehabilitación de otras e integración.

 Contrato con un monto fijo y 9 hitos de pago. Pago
inicial en pesos y posteriores en dólares americanos.

ELIMINATED: Twenty-three lines. Legal basis: Article 113, Fraction
II of the LFTAIP in relation to article 111 of The Mexican Petroleum
Law . By virtue of being Information that contains confidential
parts that refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities
that translate into a competitive advantage over its competitors.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II
of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the
Company at a competitive or economic disadvantage,
since we are in an open market. This information raises
possible business opportunities that translate into a
competitive advantage over its competitors.

Main acquisitions / procurement

A la fecha, se tiene formalizado el contrato PTI-ID-SCZ-1-2022 de fecha 1° de julio de 2022 para la ingeniería, procura y 
construcción de plantas nuevas, rehabilitación de otras e integración.

Contrato con un monto fijo y 9 hitos de pago. Pago inicial en pesos y posteriores en dólares americanos.

Technological improvement considered
A delayed coking processing configuration that maximizes the use of raw materials to produce gasoline and diesel,
without producing asphalt or fuel oil.

ELIMINATED: Three lines, one note. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets,
that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate
into a competitive advantage over its competitors.
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Business opportunities and large-scale projects 

 La Cangrejera Petrochemical Complex Cogeneration Plant 

 

 
 
 
Source: Pemex Transformación Industrial. Evaluation and Regulatory Compliance Deputy Direction

Execution period
2021-2024 / OS1: 2025

Project description
• Third-party service to supply steam and electric power

through the construction of an Efficient Cogeneration Plant
(ECP) and its integration with the petrochemical complex.

• Interconnection infrastructure to the National Electric
System (NES), for the delivery of power to the Comisión
Federal de Electricidad (CFE).

SPC

PTRI

Current situation
 Capacidad CCE: 300 MW y 870 Ton/hr de vapor
 Insumos: Gas natural 80 MMpcd y Agua 900 Ton/hr
 Requerimientos: Vapor 870 Ton/hr y EE 90 MWh
 Sitio óptimo: ubicar la CCE dentro del complejo.
 Avances: 1) Conclusión Sondeo de Mercado: 30 empresas

participantes y 10 interesadas; 2) DCPCD validó la
contratación del INEEL2 y CENACE3 para estudios
técnicos; 3) Bases de Usuario terminadas; 4) CFE realizó
visita al sitio, ubicando puntos de interconexión de agua
y gas, entrega de vapor y EE, así como salida de energía
al SEN; 5) Gestión con DCAS del personal de las
especialidades requeridas.; 6) Reunión con tecnólogos
para definir la configuración más eficiente; 7) En Proceso
de contratación: a) INEEL: para Ingeniería y asesoría; b)
CENACE: Estudios de interconexión al SEN; c) CFE
Generación VI y CFE Calificados representación en el
MEM4 ; 8) Factibilidad técnica y económica preliminar,
para revisión con el INEEL y el complejo. 9) En desarrollo
del Caso de Negocio.

Development approach
 Cogeneration plant to supply power to the Pemex

petrochemical complex.
 Business Model: Service contract to build and operate the

power plant.
 Third-party provides the investment needed to develop the

infrastructure and Pemex a fee for the service. Includes:
return on investment, financing, operation and
maintenance costs.

 Assets become Pemex property at the end of the contract.

Advantages / Additional benefits
 Ahorro consumo de gas combustible: 18 MMpcd
 Ahorro en costos de operación y mantenimiento
 Reducción Emisiones CO2: 350 Mil Ton/año
 Entrega de excedentes a CFE: 210 MWh.

Risks
 Variación de los requerimientos de vapor y energía

eléctrica en el largo plazo del complejo.
 Disponibilidad de insumos: gas natural y agua.
 Recursos presupuestales para el pago del servicio.

1. Entrada en operación
2. Instituto Nacional de Electricidad y Energías Limpias
3. Centro Nacional de Control de Energía
4. Mercado Eléctrico Mayorista
5. 20 años con una tasa de descuento al 9%.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market.
This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Nineteen lines. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information
that contains confidential parts that refer to trade
secrets, that Is, actions, projects, strategies that when
disclosed put the Company at a competitive or
economic disadvantage, since we are in an open market.
This information raises possible business opportunities
that translate into a competitive advantage over its
competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to
trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive
or economic disadvantage, since we are in an open market. This information raises possible business
opportunities that translate into a competitive advantage over its competitors..

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to
trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive
or economic disadvantage, since we are in an open market. This information raises possible business
opportunities that translate into a competitive advantage over its competitors.

Technological improvements considered
Conventional power generation using steam vessels and turbogenerators attains a maximum efficiency of 30%.

The cogeneration plant approach yields:

 Simultaneous generation of power and useful heat through a single process of primary energy 
consumption.

 Encompassing of all concepts and technologies in which heat, and electric power are jointly produced by a 
single unit and used by one or several consumers.

 A high-efficiency configuration of 90% is obtained for the combined production of electric and thermal 
(steam) power for industrial processes.

Main acquisitions / procurement

1. Contrato de servicio con un socio privado para el suministro de vapor y energía eléctrica

2. Contrato de representación en el Mercado Eléctrico Mayorista con CFE Generación VI y CFE Calificados.

ELIMINATED: Two lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.
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Business opportunities and large-scale projects 

Salina Cruz Refinery Cogeneration plant 

 

 
 

Source: Pemex Transformación Industrial. Evaluation and Regulatory Compliance Deputy Direction   

Execution period
2021-2024 / OS1: 2025

Project description
• Third-party service to supply steam and electric power through

the construction of an Efficient Cogeneration Plant (ECP) and
its integration with the refinery.

• Interconnection infrastructure to the National Electric System
(NES), for the delivery of power to the Comisión Federal de
Electricidad (CFE).

SPC

PTRI

Current situation

 Capacidad: EE 506 MW y vapor 600 Ton/h
 Insumos: Gas natural: 104 MMpcd, Agua: 630 Ton/hr
 Requerimientos: Vapor 600 Ton/hr y EE 97 MWh
 Ubicación CCE: Sitio óptimo dentro de la refinería.
 Avance: 1)Concluido el Diseño Conceptual; 2)Reunión

con tecnólogos para definir la configuración más
eficiente; 3) Análisis infraestructura de transporte
para garantizar el suministro de gas; 4)Conclusión
Sondeo de Mercado: 32 empresas participantes, 12 
interesadas; 5) Bases de Usuario concluidas.

 En proceso de contratación: 1) INEEL2: Ingeniería, 
estudios y asesoría; 2) CENACE3: Estudios de 
interconexión al SEN; 3) CFE Generación VI y CFE 
Calificados representación en el MEM 4.

 Concluida la factibilidad técnica y económica y en
revisión con la refinería.

Development approach
 Cogeneration plant to supply power to the Pemex refinery.
 Business Model: Service contract to build and operate the

power plant.
 Third-party provides the investment needed to develop the

infrastructure and Pemex a fee for the service. Includes: return
on investment, financing, operation and maintenance costs.

 Assets become Pemex property at the end of the contract.

Advantages / Additional benefits
 Ahorro consumo de gas combustible: 24 MMpcd
 Ahorro en costos de operación y mantenimiento
 Reducción Emisiones CO2: 465 Mil Ton/año
 Entrega de excedentes de EE al CFE: 409 MWh
Risks
 Variación de los requerimientos de vapor y energía

eléctrica en el largo plazo de la refinería.
 Disponibilidad de insumos: gas natural y agua.
 Recursos presupuestales para el pago del servicio.

1. Entrada en operación
2. Instituto Nacional de Electricidad y Energías Limpias
3. Centro Nacional de Control de Energía
4. Mercado Eléctrico Mayorista
5. 20 años con una tasa de descuento al 9%.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market.
This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Sixteen lines. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer
to trade secrets, that Is, actions, projects, strategies
that when disclosed put the Company at a
competitive or economic disadvantage, since we are in
an open market. This information raises possible
business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to
article 111 of The Mexican Petroleum Law . By virtue of being Information that contains
confidential parts that refer to trade secrets, that Is, actions, projects, strategies that
when disclosed put the Company at a competitive or economic disadvantage, since
we are in an open market. This information raises possible business opportunities that
translate into a competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to
article 111 of The Mexican Petroleum Law . By virtue of being Information that contains
confidential parts that refer to trade secrets, that Is, actions, projects, strategies that
when disclosed put the Company at a competitive or economic disadvantage, since
we are in an open market. This information raises possible business opportunities that
translate into a competitive advantage over its competitors.

Technological improvements considered
Conventional power generation using steam vessels and turbogenerators attains a maximum efficiency of 30%.

The cogeneration plant approach yields:

 Simultaneous generation of power and useful heat through a single process of primary energy consumption.

 Encompassing of all concepts and technologies in which heat, and electric power are jointly produced by a 
single unit and used by one or several consumers.

 A high-efficiency configuration of 90% is obtained for the combined production of electric and thermal 
(steam) power for industrial processes.

Main acquisitions / procurement

1. Contrato de servicio con un socio privado para el suministro de vapor y energía eléctrica.

2. Contrato de representación en el Mercado Eléctrico Mayorista con CFE Generación VI y CFE Calificados.

ELIMINATED: Two lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.
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Business opportunities and large-scale projects 

Cadereyta Refinery Cogeneration plant 

 

 
 

Source: Pemex Transformación Industrial. Evaluation and Regulatory Compliance Deputy Direction 

  

Execution period
2021-2024 / OS1: 2025

Project description
• Third-party service to supply steam and electric power through

the construction of an Efficient Cogeneration Plant (ECP) and
its integration with the refinery.

• Interconnection infrastructure to the National Electric System
(NES), for the delivery of power to the Comisión Federal de
Electricidad (CFE).

SPC

PTRI

Current situation

 Capacidad: EE 480 MW y vapor 680 Ton/h
 Insumos: Gas natural: 105 MMpcd, Agua: 714 Ton/hr
 Requerimientos de vapor 680 Ton/hr y EE 105 MWh
 Ubicación CCE: Sitio óptimo dentro de la refinería.
 Avance: 1)Concluido el Diseño Conceptual; 

2)Reunión con tecnólogos para definir la 
configuración más eficiente; 3) Análisis
infraestructura de transporte para garantizar el
suministro de gas; 4)Conclusión Sondeo de 
Mercado: 32 empresas participantes, 12 interesadas; 
5) Bases de Usuario en revisión con la refinería.

 En proceso de contratación: 1) INEEL2: Ingeniería, 
estudios y asesoría; 2) CENACE3: Estudios de 
interconexión al SEN; 3) CFE Generación VI y CFE 
Calificados representación en el MEM 4.

 Concluida la factibilidad técnica y económica y en
revisión con la refinería.

Development approach
 Cogeneration plant to supply power to the Pemex refinery.
 Business Model: Service contract to build and operate the

power plant.
 Third-party provides the investment needed to develop the

infrastructure and Pemex a fee for the service. Includes: return
on investment, financing, operation and maintenance costs.

 Assets become Pemex property at the end of the contract.

Advantages / Additional benefits
 Ahorro consumo de gas combustible: 27 MMpcd
 Ahorro en costos de operación y mantenimiento
 Reducción Emisiones CO2: 523 Mil Ton/año
 Entrega de excedentes de EE al CFE: 375 MWh.

Risks
 Variación de los requerimientos de vapor y energía

eléctrica en el largo plazo de la refinería.
 Disponibilidad de insumos: gas natural y agua.
 Recursos presupuestales insuficientes para el pago

del servicio.

1. Entrada en operación
2. Instituto Nacional de Electricidad y Energías Limpias
3. Centro Nacional de Control de Energía
4. Mercado Eléctrico Mayorista
5. 20 años con una tasa de descuento al 9%.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market.
This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Seventeen lines. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are
in an open market. This information raises possible
business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of
The Mexican Petroleum Law . By virtue of being Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at
a competitive or economic disadvantage, since we are in an open market. This information raises
possible business opportunities that translate into a competitive advantage over its competitors.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets,
that Is, actions, projects, strategies that when disclosed put the Company
at a competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities that
translate into a competitive advantage over its competitors..

Technological improvements considered
Conventional power generation using steam vessels and turbogenerators attains a maximum efficiency of 30%.

The cogeneration plant approach yields:

 Simultaneous generation of power and useful heat through a single process of primary energy consumption.

 Encompassing of all concepts and technologies in which heat, and electric power are jointly produced by a 
single unit and used by one or several consumers.

 A high-efficiency configuration of 90% is obtained for the combined production of electric and thermal 
(steam) power for industrial processes.

Main acquisitions / procurement

1. Contrato de servicio con un socio privado para el suministro de vapor y energía eléctrica

2. Contrato de representación en el Mercado Eléctrico Mayorista con CFE Generación VI y CFE Calificados.

ELIMINATED: Two lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.
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Business opportunities and large-scale projects 

Madero Refinery Cogeneration plant 

 

 
 

Source: Pemex Transformación Industrial. Evaluation and Regulatory Compliance Deputy Direction 

  

Execution period
2021-2024 / OS1: 2025

Project description
• Third-party service to supply steam and electric power through

the construction of an Efficient Cogeneration Plant (ECP) and
its integration with the refinery.

• Interconnection infrastructure to the National Electric System
(NES), for the delivery of power to the Comisión Federal de
Electricidad (CFE).

SPC

PTRI

Current situation
 Capacidad: EE 552 MW y vapor 500 Ton/h
 Insumos: Gas natural: 106 MMpcd y Agua 525 Ton/hr
 Requerimientos de vapor 500 Ton/hr y energía

eléctrica 95 MWh
 Ubicación CCE: Sitio óptimo dentro de la refinería.
 Avance: 1)Concluido el Diseño Conceptual; 

2)Reunión con tecnólogos para definir la 
configuración más eficiente; 3) Análisis
infraestructura de transporte para garantizar el
suministro de gas; 4)Conclusión Sondeo de 
Mercado: 32 empresas participantes, 12 interesadas; 
5) Bases de Usuario en revisión con la refinería.

 En proceso de contratación: 1) INEEL2: Ingeniería, 
estudios y asesoría; 2) CENACE3: Estudios de 
interconexión al SEN; 3) CFE Generación VI y CFE 
Calificados representación en el MEM 4 .

 Concluida la factibilidad técnica y económica y en
revisión con la refinería.

Development approach
 Cogeneration plant to supply power to the Pemex refinery.
 Business Model: Service contract to build and operate the

power plant.
 Third-party provides the investment needed to develop the

infrastructure and Pemex a fee for the service. Includes: return
on investment, financing, operation and maintenance costs.

 Assets become Pemex property at the end of the contract.

Advantages / Additional benefits
 Ahorro consumo de gas combustible: 25 MMpcd
 Ahorro en costos de operación y mantenimiento
 Reducción Emisiones CO2: 485 Mil Ton/año
 Entrega de excedentes de EE al CFE: 457 MWh.

Risks
 Variación de los requerimientos de vapor y energía

eléctrica en el largo plazo de la refinería.
 Disponibilidad de insumos: gas natural y agua.
 Recursos presupuestales para el pago del servicio.

1. Entrada en operación
2. Instituto Nacional de Electricidad y Energías Limpias
3. Centro Nacional de Control de Energía
4. Mercado Eléctrico Mayorista
5. 20 años con una tasa de descuento al 9%.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that Is,
actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market. This
information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Eighteen lines. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are
in an open market. This information raises possible
business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of
The Mexican Petroleum Law . By virtue of being Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market. This information raises
possible business opportunities that translate into a competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of
The Mexican Petroleum Law . By virtue of being Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market. This information raises
possible business opportunities that translate into a competitive advantage over its competitors.

Technological improvements considered
Conventional power generation using steam vessels and turbogenerators attains a maximum efficiency of 30%.

The cogeneration plant approach yields:

 Simultaneous generation of power and useful heat through a single process of primary energy 
consumption.

 Encompassing of all concepts and technologies in which heat, and electric power are jointly produced by a 
single unit and used by one or several consumers.

 A high-efficiency configuration of 90% is obtained for the combined production of electric and thermal 
(steam) power for industrial processes.

Main acquisitions / procurement

1. Contrato de servicio con un socio privado para el suministro de vapor y energía eléctrica

2. Contrato de representación en el Mercado Eléctrico Mayorista con CFE Generación VI y CFE Calificados.

ELIMINATED: Two lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.
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Business opportunities and large-scale projects 

Tula Refinery Cogeneration plant 

 

 
 

Source: Pemex Transformación Industrial. Evaluation and Regulatory Compliance Deputy Direction 

  

Project description
• Third-party service to supply steam and electric power through

the construction of an Efficient Cogeneration Plant (ECP) and its
integration with the refinery.

• Interconnection infrastructure to the National Electric System
(NES), for the delivery of power to the Comisión Federal de
Electricidad (CFE).

SPC

PTRI
Advantages / Additional benefits
 Ahorro consumo de gas combustible: 20 MMpcd
 Ahorro en costos de operación y mantenimiento
 Reducción Emisiones CO2: 390 Mil Ton/año
 Entrega de excedentes de EE al CFE: 350 MWh.

Current situation

Capacidad: EE 450 MW y  vapor 772 Ton/h
Requerimientos de vapor y energía eléctrica (EE): 
 Insumos: Gas natural: 133 MMpcd/ Agua: 850 Ton/hr

 Situación actual: Vapor 772 Ton/hr y EE: 100 MWh

 Incluyendo Coquizadora y ART2 :  Vapor: 1,110 Ton/hr
y EE: 160 MWh

CCE Tula se encuentra diferido en estudio debido a:
• El proyecto de ART, considera opciones distintas

para el suministro de vapor y energía eléctrica: 
1) Optimizar la utilización de la infraestructura

existente de la refinería; 
2) Suministro de energía eléctrica desde la Central de 

Cogeneración Nuevo Pemex; 
3) Central de Cogeneración dedicada en los alcances

de dicho proyecto.

Risks
 Variación de los requerimientos de vapor y energía

eléctrica en el largo plazo de la refinería.
 Disponibilidad de insumos: gas natural y agua.
 Recursos presupuestales para el pago del servicio.

Execution period
2021-2024 / OS1: 2025

Development approach
 Cogeneration plant to supply power to the Pemex refinery.
 Business Model: Service contract to build and operate the

power plant.
 Third-party provides the investment needed to develop the

infrastructure and Pemex a fee for the service. Includes: return
on investment, financing, operation and maintenance costs.

 Assets become Pemex property at the end of the contract.

1. Entrada en operación
2. Aprovechamiento de Residuales Tula
3. 20 años con una tasa de descuento al 9%.

ELIMINATED: Three lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111
of The Mexican Petroleum Law . By virtue of being Information that contains confidential parts
that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the
Company at a competitive or economic disadvantage, since we are in an open market. This
information raises possible business opportunities that translate into a competitive advantage
over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to
article 111 of The Mexican Petroleum Law . By virtue of being Information that contains
confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when
disclosed put the Company at a competitive or economic disadvantage, since we are in an
open market. This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to
article 111 of The Mexican Petroleum Law . By virtue of being Information that contains
confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when
disclosed put the Company at a competitive or economic disadvantage, since we are in an
open market. This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Fifteen lines. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that
refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are
in an open market. This information raises possible
business opportunities that translate into a
competitive advantage over its competitors.

Technological improvements considered
Conventional power generation using steam vessels and turbogenerators attains a maximum efficiency of 30%.

The cogeneration plant approach yields:

 Simultaneous generation of power and useful heat through a single process of primary energy 
consumption.

 Encompassing of all concepts and technologies in which heat, and electric power are jointly produced by a 
single unit and used by one or several consumers.

 A high-efficiency configuration of 90% is obtained for the combined production of electric and thermal 
(steam) power for industrial processes.

Main acquisitions / procurement

1. Contrato de servicio con un socio privado para el suministro de vapor y energía eléctrica

2. Contrato de representación en el Mercado Eléctrico Mayorista con CFE Generación VI y CFE Calificados.

ELIMINATED: Two lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible business opportunities that translate into a competitive advantage over its
competitors.
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Business opportunities and large-scale projects 

Clean Fuels Ultra Low Sulfur Diesel phase in Cadereyta 
Refinery 

 

 
 

Source: Pemex Transformación Industrial. Industrial Projects Deputy Direction. Presentations “Producciones de DUBA Pemex-
diésel y esquemas de proceso con y sin proyecto de combustibles limpios”, “Alcances y Estado Diésel UBA Cadereyta” and 
“Contratos DUBA Refinería Ing. Héctor R. Lara Sosa en Cadereyta Nuevo León”  

Execution period
2012-2023

Project description
Construction of a new hydrotreating plant and modification of 3
existing units to increase process severity and selectivity to
produce 15 ppm diesel , hydrogen, sour water treatment and
sulfur recovery plants; and auxiliary services.

SPC

PTRI

Advantages / Additional benefits
 Production of 15 ppm diesel (ULS quality) to be

distributed to the Monterrey metropolitan area and
to the Laredo and Reynosa terminals.

 Reduction in diesel imports.
 ULS diesel supply to the special project of high-

environmental-impact massive transportation in the
metropolitan area of the Valley of Mexico.

Current situation
Obras concluidas: Acondicionamiento del sitio (IPC-4), así como
los Revamps de 3 Unidades existentes (IPC-2);

Los contratos de Plantas nuevas y servicios auxiliares (IPC-1 e IPC-
3) están suspendidos desde 2016 por falta de presupuesto.

• Requiere definir estrategia de ejecución, considerando la Rev. de
la NOM-016 aplazada para Ene/2025(3), así como definir el
esquema de financiamiento procedente, para la asignación de
recursos, que permitan desarrollar los trabajos.

• Se tienen adeudos por: $ 2.5 MMUSD$ de obra ejecutada antes
de la suspensión y no pagada.

• Avances: IPC1 = 50.56%; IPC3 = 89.24%; Total: 73.14%

• El monto de pretensiones por Gastos No Recuperables (GNR)
generados durante la suspensión total temporal de los
Contratos, se determinará al momento de dar por terminada la
suspensión correspondiente.

Development approach

 Third-party participation; business model to be
determined.

Risks
No terminar los trabajos para la entrada en vigor de la

NOM-016 a partir de Ene/2025(3) implicando perder
participación de mercado e incremento de
importaciones.
Reclamos y demandas de los fabricantes de equipos y

materiales, por tiempos prolongados de suspensión,
incremento de deudas por preservación, así como el
deterioro progresivo de las instalaciones existentes.

(3)   Strategy Control (2nd quarter report 2022);                                                      MMUSD$ = Million USD

ELIMINATED: Fifteen lines. Legal basis: Article 113, Fraction II of
the LFTAIP in relation to article 111 of The Mexican Petroleum Law
. By virtue of being Information that contains confidential parts
that refer to trade secrets, that Is, actions, projects, strategies that
when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information
raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Eight lines. Legal basis: Article 113, Fraction II
of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the
Company at a competitive or economic disadvantage, since
we are in an open market. This information raises possible
business opportunities that translate into a competitive
advantage over its competitors.

Technological improvements considered
The scope of the project includes installation of new plants and improvements to existing ones related to
hydrotreatment to produce diesel that meets specifications required in current environmental standards.

Main acquisitions / procurement

Plantas de Proceso nuevas
• U-800-2 (por concluir)  35 MBD Diésel UBA 15ppm
• Planta de hidrógeno 20.4 MMPCSD
• REVAMPS DE PLANTAS HIDRODESULFURADORAS, 75 MBD Diésel UBA 15 ppm (concluido y en operación)*

Integraciones y unidades complementarias
• Planta de aguas amargas
• Planta de azufre
• Gasoducto

* Obras Terminadas (IPC-2): Revamps de Plantas Hidrodesulfuradoras U-700-1, U-700-2 y U-800-1 (25 MBD C/U ) ; Total: 75 MBD Diésel UBA 15 ppm

ELIMINATED: Eight lines, one note. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets,
that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage,
since we are in an open market. This information raises possible business opportunities that translate into a
competitive advantage over its competitors.
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Business opportunities and large-scale projects 

Clean Fuels Ultra Low Sulfur Diesel phase in Madero, 
Minatitlán and Salamanca Refineries 

 
 

 
 

Source: Pemex Transformación Industrial. Industrial Projects Deputy Direction  

Execution period
2013-2024(1)

Project description
Modernization of 5 diesel plants, installation of 4 new diesel plants
and associated infrastructure to produce 15 ppm ULS diesel in the
Madero, Minatitlan and Salamanca Refineries.

SPC

PTRI

Advantages / Additional benefits
 Production of 15 ppm diesel (ULS quality).
 Reduction of diesel imports.
 Supply of ULS diesel throughout Mexico.
 Compliance with environmental norm NOM-016-

CRE-2016.

Current situation

• Contratos suspendidos desde 2016 por falta de presupuesto.
• Mediante Acuerdo CA-046/2021 del 20-abr-2021 y CA-086/2021 del 19-

ago-2021 el Consejo de Administración de Pemex aprobó modificar la
estrategia y ejecutar el IPC Tula, en el Proyecto Aprovechamiento de
Residuales en la Refinería Miguel Hidalgo

• Mediante Acuerdo CA-066/2022 del 21 y 24-jun-2022 el Consejo de
Administración de Pemex instruyó finiquitar el Contrato IPC Salina Cruz
(Contratos suspendidos generando cada día, Gastos no Recuperables).

• Derivado de los acuerdos de CAPEMEX, el alcance de DUBA en Tula y
Salina Cruz se desarrollará bajo los Proyectos de Aprovechamiento de
Residuales.

• Requiere definir estrategia de ejecución, considerando la Rev. de NOM-
016 aplazada para Ene/2025, así como definir el esquema de
financiamiento que permita asignar recursos y desarrollar las obras.

• Al mes de octubre de 2022, se tienen adeudos por 9 MMUS$ y
Pretensiones o Reclamos no conciliados por: 194 MMUS$

• Avances: Minatitlán: 8.4%; Madero: 17.18%; Salamanca: 17.25%; Total: 11.3%

Development approach
 Pendiente la definición del esquema ya sea a través de

créditos, recursos propios o participación de privados.

Minatitlán

Salamanca

Madero

Risks
 Reclamos y demandas de compañías, fabricantes de

equipos y materiales por tiempos prolongados de
suspensión, incrementando significativamente deudas
por Gastos no recuperables, preservación de equipos en
sitio y lo que se encuentre en proceso de fabricación.

(1)Subjetc to adjustments in changes of amounts and scope.

Amounts in MMUS$ = Million USD

ELIMINATED: Seventeen lines. Legal basis: Article 113, Fraction II of
the LFTAIP in relation to article 111 of The Mexican Petroleum Law .
By virtue of being Information that contains confidential parts
that refer to trade secrets, that Is, actions, projects, strategies that
when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information
raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Two lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is,
actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage, since
we are in an open market. This information raises possible business opportunities that translate into a competitive
advantage over its competitors.

ELIMINATED: Five lines. Legal basis: Article 113, Fraction II
of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the
Company at a competitive or economic disadvantage,
since we are in an open market. This information raises
possible business opportunities that translate into a
competitive advantage over its competitors.

Technological improvements considered
The scope of the project includes installation of new plants and improvements to existing ones related to
hydrotreatment to produce diesel that meets specifications required in current environmental standards.

Main acquisitions / procurement
Plantas de proceso
• 4 Plantas nuevas de hidrotratamiento (118 MBD)
• 5 Modernizaciones de plantas existentes (103 MBD)
• Total: (221 MBD Diésel UBA 15 ppm / Norma Nom-016)
Infraestructura complementaria
• 1 Planta nueva de Hidrógeno (Madero)
• 2 Unidades de recuperación de Azufre (Madero y Minatitlán)
• 2 Tratamiento de Aguas Amargas (Madero y Salamanca)

Minatitlán     Madero    Salamanca
55 MBD       75 MBD       91 MBD    

221 MBD

MBD = Thousand barrels per day(Design Capacity)

ELIMINATED: Eight lines, one equation. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The
Mexican Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets,
that Is, actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage,
since we are in an open market. This information raises possible business opportunities that translate into a
competitive advantage over its competitors.
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Business opportunities and large-scale projects 

Modernization of the Supervisory Control And Data 
Acquisition “SCADA” system  

 

 
Source: Pemex Logística. Regulation, Measurement, Quality, Balance, and Business Development Department 

Execution period

2023-2025

Project description
 Modernización del Sistema de Control Supervisorio y de

Adquisición de Datos de los sistemas de transporte por ducto de
PEMEX Logística, considerando la modernización de los centros
de control principal y alterno (Venta de Carpio), las
telecomunicaciones y los equipos y sistemas automatizados y
remotos.

SPC

PEMEX Logística

Advantages / Additional benefits
 Contar con un sistema de monitoreo y control de

ductos confiable, disponible y en tiempo real.
 Atención de emergencias eficaz y expedito, reduciendo

el impacto ante eventos no deseados.
 Control y mitigación de riesgo de los sistemas de

transporte por ducto con la operación controlada
dentro de los parámetros de operación establecidos.

Current situation

 Obsolescencia del hardware y software de los equipos y sistemas
de los centros de control principal y alterno, sin soporte técnico y
con múltiples fallas de funcionalidad.

 Obsolescencia de los sistemas de telecomunicaciones, tanto de
sistemas UHF (radios por microondas), como satelitales (VSAT).

 Estaciones remotas vandalizadas, con sistemas automatizados
(válvula-actuador) dañados que requieren rehabilitación, en
válvulas de seccionamiento, válvulas troncales, estaciones de
bombeo, estaciones de medición y regulación y trampas de envío
y recibo de diablos.

Development approach

Modernización de los 3 rubros básicos del SCADA:
 Centros de Control Principal y Alterno con

modernización de hardware y software.
 Modernización de los sistemas de telecomunicaciones.
 Rehabilitación de y modernización de estaciones

remotas.

Risks
- Largos tiempos de entrega de equipos.

- Retraso en el proceso de contratación.

- Incumplimiento de los proveedores.

Financial evaluation
 Inversión: 1,580 MM pesos
 Evaluación con base en el costo de reemplazo por

equipos y sistemas nuevos.

Telecomunicaciones

CCP y CCA

Estaciones
remotas

ELIMINATED: Six lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets,
that Is, actions, projects, strategies that when disclosed put the
Company at a competitive or economic disadvantage, since we are in
an open market. This information raises possible business opportunities
that translate into a competitive advantage over its competitors.

DELETED: Ten lines; one illustration. Legal basis: Article 113,
Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains
confidential parts that refer to trade secrets, that Is, actions,
projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open
market. This information raises possible business opportunities
that translate into a competitive advantage over its competitors.

ELIMINATED: Three lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market.
This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Three lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to
article 111 of The Mexican Petroleum Law . By virtue of being Information that
contains confidential parts that refer to trade secrets, that Is, actions, projects,
strategies that when disclosed put the Company at a competitive or economic
disadvantage, since we are in an open market. This information raises possible
business opportunities that translate into a competitive advantage over its
competitors.

ELIMINATED: Six lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market.
This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: Seven lines. Legal basis: Article 113, Fraction II of the LFTAIP in
relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that
Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market.
This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

ELIMINATED: One line. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican Petroleum Law . By virtue of being
Information that contains confidential parts that refer to trade secrets, that Is, actions, projects, strategies that when disclosed put the Company at a
competitive or economic disadvantage, since we are in an open market. This information raises possible business opportunities that translate into a
competitive advantage over its competitors.

Technological improvements considered
 Se considera la modernización de los equipos, estaciones de trabajo y servidores con equipos de última generación que

soporten a su vez las últimas versiones de las licencias y soluciones para el monitoreo y control de los sistemas de
transporte por ducto, considerando una plataforma unificada también de última generación (software) para todos los
sistemas monitoreados (oleoductos, poliductos, LPG-ductos y petroquímicos).

 Así mismo, se modernizarán los sistemas de telecomunicaciones considerados en las soluciones satelitales (Vsat) y radios
UHF (microondas).

 Finalmente se considera la rehabilitación de los equipos automatizados en campo utilizando equipos de última
generación que permitan la operación remota de los sistemas de transporte por ducto y que sean compatibles con el
software de los centros de control y las telecomunicaciones.

Main acquisitions / procurement

 Desarrollo de la solución para el SCADA (software y licencias para el monitoreo y control).
 Adquisición de estaciones de trabajo (CPU, monitores, pantallas y switches).
 Adquisición de servidores para la implantación y operación de la plataforma SCADA, así como para la comunicación con

las estaciones remotas.
 Servicios de integración de la solución SCADA y su adecuación y desarrollo de gráficos.
 Adquisición de refacciones y equipos para la rehabilitación de las estaciones remotas en campo (incluyen RTU,

actuadores, transmisores, antenas, etc.).
 Modernización de antenas para microondas y solución satelital.
 Renta de enlaces de telecomunicaciones.
 Adecuación de instalaciones e infraestructura del centro de control principal y alterno.

ELIMINATED: Nine lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is,
actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage, since
we are in an open market. This information raises possible business opportunities that translate into a competitive
advantage over its competitors.

ELIMINATED: Ten lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Mexican
Petroleum Law . By virtue of being Information that contains confidential parts that refer to trade secrets, that Is,
actions, projects, strategies that when disclosed put the Company at a competitive or economic disadvantage, since
we are in an open market. This information raises possible business opportunities that translate into a competitive
advantage over its competitors.
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Prospective operating and financial results 

9.1 Macroeconomic framework  

International scope 

The economic scenario of the coming years is expected to keep uncertainty and 
volatility in global markets, derived from the aftershocks of the COVID-19 
pandemic, exacerbated by factors that have the world on the alert about a 
possible global economic recession, including: 

• Russia's invasion of Ukraine, which has affected global economic activity, 
investment, and trade. 

• Historic inflation in many countries around the world because of the 
increase in oil, gas, metals, wheat, and corn prices since Russia is a major 
supplier of the first three products and Ukraine of the latter two. 

• Lockdowns in China, which have intermittently halted economic activity 
in that country, creating bottlenecks in supply chains. 

• The subsequent waves of contagion and spread of new variants of the 
SARS-CoV-2 virus, which reactivate sanitary confinement in key regions for 
global demand and supply chains, causing disruptions in production. 

• Continuous measures by central banks to contain inflation, even as they 
have tightened monetary policy with sharp increases in interest rates. 

Domestic scope 

Gross Domestic Product (GDP) 

Economic activity in Mexico has shown sustained growth. In the second half of 
2022, it registered levels comparable to those observed before the pandemic. This 
performance has exceeded expectations of some financial institutions. 

Among the risks in this indicator, the following stand out: 

• Lower external demand. 
• Longer-than-expected negative effects on trade and bottleneck problems 

in global supply chains, which have generated shortages of supplies for 
some productive sectors in Mexico. 

• Higher supply and production costs in various sectors of the economy. 
• Volatility episodes in financial markets that affect financing flows for 

emerging economies. 
• Lower than expected capital investment. 
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• New infection waves by SARS-CoV-2 variants that delay the reactivation of 
the economy. 

For 2022, most analysts have reduced their economic growth forecasts to an 
average of 1.9%. 

Inflation 

Food and energy prices have increased significantly in Mexico and in the world 
because of the pandemic. This has been exacerbated by the military conflict 
between Russia and Ukraine, which comes in conjunction with a drought already 
affecting harvests in the Mexican countryside. 

In the short term, inflation is expected to remain under upward pressure, before 
moving towards Bank of Mexico's target (3% ± 1%), due to the low adjustment 
flexibility of prices levels, caused by high demand and a supply that continues to 
face increases in input costs. 

Among the main risks that could maintain these upward pressures are: 

• Increased price pressures stemming from the geopolitical conflict. 
• Difficulty in re-establishing input supply chains. 
• Instability in the foreign exchange market due to volatility in international 

financial markets. 
• Higher costs associated with hiring conditions that are passed on to 

consumer prices. 
• Failures in containing viral infections around the world. 

A difficult and highly uncertain environment remains, expecting higher inflation 
than that estimated at the beginning of 2022. 

Exchange rate and interest rates 

After lowering for May and early June 2022, higher volatility returned to 
international financial markets. 

If restrictive monetary policy remains and inflation is not contained, the exchange 
market will continue to show variations, with an estimated average exchange 
rate of 21.4 pesos per dollar for the 2022-2026 period. The most important factors 
driving volatility up in the exchange rate are: 

• Risk aversion in financial markets. 
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• Variation in oil prices derived from the war and 40-year high inflation rates 
in the United States and around the world. 

• The fear of a new wave of COVID-19 infections, mainly in China, and its 
potential effects on the world economy. 

Global inflationary pressures have raised expectations that central banks in 
advanced economies would continue to increase interest rates and cut holdings 
of financial assets. In this context, the Board of Governors of the Bank of Mexico 
announced its intention to continue increasing the reference rate to the extent 
deemed necessary. 

Under these considerations, macroeconomic premises established for the 
formulation of the financial results of this Business Plan rely on the best 
information available for 2022 and an average oil price scenario, described below. 

Price projections 

The price projection for the Mexican Crude Oil Basket reflects the dynamics of 
international benchmarks, which include supply and demand factors, global 
inventories, and economic growth. 

After reaching all-time highs because of the recovery of global oil demand, the 
effects on Russian energy supply and a lower-than-expected production by 
OPEC+, West Texas Intermediate (WTI) and Dated Brent oil marker prices are 
expected to decline in the coming years due to increased supply in North 
America and balanced global oil inventories. 

Brent crude oil price projection 
(Real 2022 dollars per barrel) 
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In 2020, the sharp falloff of demand, OPEC+ production cuts, and sanctions 
against Iran and Venezuela removed heavy crudes from the market, narrowing 
spreads and contributing to much weaker margins for refineries operating on 
medium sour crudes. 

Although the impact of the IMO regulation was delayed, the spreads between 
light and heavy crudes have widened again. As long as heavy fuel oil continues 
to be displaced by decarbonization of maritime transport, both its demand and 
prices will come under downward pressure. Because of this, refining margins of 
heavy fuel oil are expected to reach historically low levels. 

It is expected that, from 2025 onwards, prices increase due to higher production 
costs and higher expected yields in the industry, as carbon restrictions and 
stricter environmental standards will rise. However, this increase in prices will be 
constrained by a slowdown in demand growth rates because of the decline in 
both population growth and global economic activity. 

Renewable energy, alternative vehicles, and current policies to decrease the use 
of plastics will not be enough to alter the overall global crude oil demand outlook. 
If the price of crude oil does not skyrocket, its continued use and market 
penetration will be encouraged. 

In the long run, prices remain stable at a lower level, which is enough to 
encourage new oil production projects and meet levels of demand. 

The average world economic growth for the period 2022-2030 is projected at 3.1% 
per year, with China and the emerging economies enjoying the highest growth 
rates. 

These projections are within the range of expectations of specialized market 
analysts. 

Crude oil price projection  
(Real 2022 dollars per barrel) 
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With respect to natural gas, the disassociation between its price and that of crude 
oil is considered. Price estimates in the region and other parts of the world 
generated, mainly in the United States, the incentive to convert LNG 
regasification plants to liquefaction to be able to export gas to regions with 
higher prices. 

In the short term, the balance of the natural gas market is tight, as global 
inventories showed low levels and uncertainty regarding Russian gas supply is 
high. However, in the medium term, the market is expected to stabilize, and 
prices will tend to decrease.  

Natural gas price projection  
(Real 2022 dollars per million BTU) 

 

9.2 Business Plan Horizon 

The Business Plan presents a five-year planning horizon, as established in Article 
14 of the Petróleos Mexicanos Law. However, expected financial results present 
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strategic analysis, and the proposed economic and financial premises. 
Financial and operating results are included for this scenario as well, and 
they reflect the impact of the proposed strategies and the defined projects 
and business opportunities. 

• Minimal scenario. For upstream, this scenario corresponds to the minimal 
hydrocarbon production platform. For downstream, it presents a 
conservative perspective of the oil products market and Pemex’s share in 
it, including production levels close to those observed in 2022. 

• Alternate Scenario. Developed on the basis on the Base Scenario, it 
considers greater resources for PEP that would allow to advance 
production and pursue additional infrastructure projects for Pemex 
Transformación Industrial.  

Main elements of the Base and Alternate Scenarios 

In Upstream: 

• Includes all exploration and/or extraction projects, signed contracts (own 
production, production with partners and that corresponding to the state), 
contractual areas with environmental liabilities. 

• Considers the technical-operational limits of the fields and current 
regulations. 

• Includes the benefits of the secondary and/or enhanced recovery process 
by increasing the recovery factor of fields through detailed studies and 
modern technologies. 

• Includes the strategy for the development of new fields. 
• The exploratory strategy prioritizes onshore and shallow waters areas with 

high prospects of oil, gas, and condensate, while considering initiatives to 
capture value in the medium and long terms, contemplating exploratory 
contracts won in bids. 

• Includes production, investment, and expenditure of the partners of the 
signed contracts. 

• For signed contracts in which PEP is not the operator, the documented 
strategy is from PEP’s point of view. 

• Production of crude oil required for NRS is prioritized. 
• The investment portfolio is optimized to improve financial results. 

For the Alternate Scenario, the updated version of the production and 
management of new developments is presented, in conjunction with the launch 
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of operations of Lakach as an IEESC, and some earlier-than-expected 
investments. 

In Downstream:  

Oil products production: 

• Considers the availability of PEP crudes, the continuity of the rehabilitation 
projects to recover the NRS crude process and the launch of the Olmeca 
Refinery. 

• For the Base Scenario, includes the commissioning of the Coker Plant 
project in Tula; and, for the Alternate Scenario, it also considers the launch 
of the Coker Plant project in Salina Cruz. 

Sales:  

• Pemex keeps a relevant position in the oil product markets, using its 
logistical advantages in domestic production as the core of its commercial 
strategy. The scenario assumes the recovery of the domestic oil products 
market after the pandemic and that 2022 market share remains 
unchanged. 

• Projections reflect practically zero impact on the demand for diesel and jet 
fuel, because of freight and air transport decarbonization (electric 
transport and renewable jet fuels, respectively). 

• The scenario reflects the impact on gasoline demand derived from the 
penetration of electric and hybrid cars in the country's vehicle fleet. This is 
based mainly on sales trends of hybrid cars, according to INEGI reports and 
prospects for growth of this vehicle fleet in Mexico197: 

• Price of electric and hybrid cars is high compared to gasoline 
vehicles. 

• Lower purchasing power and fewer incentives than in other 
markets such as Europe and the United States. 

• The scenario considers that significant growth of this type of vehicle 
will occur in large cities with the economic power needed to install 
charging infrastructure, and also feasible to enforce circulation 
restrictions to which electric and hybrid cars would be exempt. 

• The possibility of having extensive coverage of electric service 
stations is considered unlikely. 

 
197 Mexican Institute of Transportation. State of the art of electric mobility in Mexico, 2020 and internal studies of the sector. 
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• The scenario considers sustained growth of solar heater installation, 
impacting household demand for LP gas.198 

Petrochemical production 

• The scenario considers increasing amounts of financial resources going to 
petrochemicals, reflecting efforts to reactivate the domestic 
petrochemical sector. 

• For the Base Scenario, normalization of operations of two ammonia plants 
in the short and medium term is considered. For the Alternate Scenario, 
the outlook considers the operation of the four existing plants in the PCC 
Cosoleacaque. 

In midstream:  

The scenario assumes that infrastructure capacity is enough to provide the 
logistical services required to support and bring flexibility to the proposed 
volumetric scenarios. 

9.4 Budgetary investment  

In July 2022, CAPEMEX approved the Consolidated Budget Draft in Cash Flow for 
2023, as well as a consolidated ISFBST for the next five years, based on the 
preliminary estimate of macroeconomic variables that were established by the 
SHCP in June, and as part of the process of integrating the annual consolidated 
budget draft, as stipulated in Article 101 of the Law. 

However, as it is also stipulated in Article 101 of the Law, in the event the SHCP 
considers that adjustments should be made to the financial balance sheet target, 
the Secretariat integrates its proposal contemplating such adjustments in the 
Federal Expenditure Budget Draft and then lets Petróleos Mexicanos know 
about it. 

In this context, investment projected for 2023 within the financial balance sheet 
proposal presented by the SHCP in the 2023 Federal Expenditure Budget Draft, 
as well as that foreseen in the consolidated ISFBST for the 2024-2028 horizon, 
reflects Pemex commitment to both achieving its operational and financial goals 
and to its strategy, in line with the Federal Government's guidelines to contribute 
to national energy security, generate economic value and maximize oil income 
for the benefit of the Mexican State. In this sense, it privileges the allocation of 

 
198 Based on National Solar Energy Association reports. 
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resources to productive projects that represent the highest profitability and the 
obtention of economic benefits in the shortest term. 

Petróleos Mexicanos. Budgetary investment 2022-2028199 
Million real pesos 

 

Source: Pemex Corporate Finance Office. 

The 2023 budgetary investment represents an increase of 2.6% compared to that 
considered in the Federal Expenditure Budget (FEB) of 2022, as well as an 
increase of 12.1% compared to the investment expenditure in 2021. 

Of the 441 billion pesos of budgetary investment for 2023, 404 billion were 
allocated to PEP, 27.9 billion to PTRI, 7.5 billion pesos to Pemex Logística and 1.5 
billion to Corporate. 

Petróleos Mexicanos. Distribution of Budgetary Investment 2023 

 

The PEP budgetary investment in 2023 represents an increase of 11.0% compared 
to that considered in the FEB 2022 and of 67.9% compared to 2021. Budget 
resources will continue to be channeled to the production strategy, which 
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privileges the incorporation of new fields production in onshore areas and 
shallow waters, the decrease in developing and operating times of new fields, 
and efforts to mitigate production decline of mature fields. 

Regarding PTRI, the 2023 budgetary investment constitutes a decrease of 51.4% 
compared to that established in the FEB 2022, and of 81.1% compared to the 
exercised investment in 2021. However, both in 2021 and 2022 budgets, financial 
investment resources are considered for the construction of the Olmeca Refinery. 
In this context, by omitting the financial resources for this project to provide 
comparable scenarios, the 2023 investment budget shows an increase of 125.6% 
compared to that considered in the FEB 2022 and is very similar to that exercised 
in 2021. The resources allocated in this area for 2023 will, above all, continue to 
focus on refinery rehabilitation, strengthening of infrastructure for gas utilization 
in processing centers, and reactivation of petrochemical and fertilizer chains. 

The investment contemplated for Pemex Logística in the 2023 Federal 
Expenditure Budget Draft is only 0.8% higher than that considered in the FEB 
2022 and 68.3%. higher than the one exercised in 2021. The allocation of resources 
shall prioritize coverage for the attention of critical risks, the recovery of storage 
capacity, and the combat against fuel theft. 

Petróleos Mexicanos. Budgetary investment 2023-2028 by business line 
Million real pesos 

 

Source: Pemex Corporate Finance Office. 
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scenario, for 2024 and 2025, average production is expected to reach 
approximately two million barrels per day. Meanwhile, the Alternate Scenario for 
the 2023-2027 horizon projects an average production of 2,279 Mbd, while the 
Minimal Scenario puts it at 1,858 Mbd. 

Liquid production 2021-2027200 
(Thousand barrels per day)  

 

 2021 2022 2023 2024 2025 2026 2027 

Alternate Sc. 1,756 1,828 1,989 1,989 2,124 2,442 2,853 

Base Sc. 1,756 1,828 1,989 2,001 2,115 2,294 2,460 

Minimal Sc. 1,756 1,828 1,731 1,717 1,865 1,997 1,977 
 

Natural gas production considers the incorporation of new fields, such as Ixachi 
and Quesqui, which will gradually allow to recover production levels of this 
energy source, reaching 5,255 MMcfd in 2027, considering third-party 
participation. 

Natural gas production 2021-2027201 
(Million cubic feet per day) 

 

 
200 Production of Pemex, partners, and State. Includes crude oil, condensates, and other liquids. Source: 2021: Real, Institutional 
Database; 2022: POF_072022; 2023: POFAT. 
201 Does not include nitrogen. Source: 2021: Real, Institutional Database; 2022: POF_0722; 2023: POFAT. 
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 2021 2022 2023 2024 2025 2026 2027 

Alternate 
Sc. 

3,768 4,058 4,739 4,561 4,975 5,269 5,710 

Base Sc. 3,768 4,058 4,739 4,811 5,035 5,207 5,255 

Minimal Sc. 3,768 4,058 4,216 4,189 4,472 4,563 4,476 
 

On a consolidated basis, the Base Scenario projects a 33% increase in total 
hydrocarbon production in 2027 compared to that estimated at the end of 2022.  

Hydrocarbon production 2021-2027 (Base Scenario)202 
(Million barrels of oil equivalent) 

 2021 2022 2023 2024 2025 2026 2027 

Total  908 955 1,062 1,074 1,129 1,206 1,270 

Liquids  641 667 726 732 772 837 898 

Gas 267 288 336 342 357 369 372 
 

With the intensification of exploratory activity through investments in onshore 
and shallow water fields, an average rate of 3P-reserve incorporation above 1,000 
Mboe per discovery is expected from 2024 onwards. 

New discoveries reserve incorporation203 2021-2027  
(Million barrels of oil equivalent) 

 

 2021 2022 2023 2024 2025 2026 2027 

Alternate Sc. 505 685 978 1,352 1,287 1,293 1,231 

Base Sc. 505 685 978 1,072 1,089 1,181 1,167 
Minimal Sc. 505 685 903 823 946 1,072 1,115 

 

In downstream, positive effects of the refinery rehabilitation program have 
begun to show improvements in reliability indexes. Since efforts will continue to 
focus on these rehabilitations, operational results are expected to continue to 
improve. Thus, available capacity of process infrastructure is expected to 
continue to increase, supported by an increased availability of light crude. 

 
202 2021: Real, Institutional Database; 2022: POF_0722; 2023: POFAT; 2024-2027: Base scenario. Conversion factor used of 5.15 
boe/cf, to report gas volumes expressed in cubic feet in equivalent amounts of liquid. 
203 Corresponds to the incorporation of Pemex's 3P reserves for new discoveries and does not include partners. 2021: real. 2022: 
estimated closure POF_1022. 2023: Base and Alternate Scenario: POFAT and Minimal Scenario: Low Scenario Portfolio. 
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Olmeca Refinery will add its process capacity to that of the NRS, which will allow 
process levels to top 1,300 Mbd from 2024 onwards. If the capacity of Deer Park 
is considered, a level of 1,655 Mbd will be reached. The Minimal Scenario projects 
conservative levels of crude oil process of around 1,200 Mbd from 2024 in the NRS. 

Crude oil process 2021-2027204  
(Thousand barrels per day)  

 

 2021 2022 2023 2024 2025 2026 2027 

Alternate 
Sc. 

712 1,100 1,454 1,655 1,668 1,717 1,709 

Base Sc. 712 1,100 1,285 1,655 1,668 1,697 1,690 

Minimal Sc. 712 1,100 1,196 1,394 1,509 1,538 1,531 
 

These process levels will represent a substantial distillate production increase. 
Specifically, by 2024, the Base Scenario projects gasoline and diesel production 
levels close to 600 Mbd and greater than 360 Mbd, respectively. 

Production of main petroleum products 2021-2027 (Base Scenario)205 
 (Thousand barrels per day) 

  
*Does not include self-consumption. 

 
204 Source: 2021: Real, Institutional Database; 2022: POF_0722, 2023: Base Scenario (POFAT), Alternate Scenario (Base Scenario + 
Olmeca Refinery). 
205 Source: 2021: Real, Institutional Database; 2022: POF_0722, 2023: Base Scenario (POFAT), Alternate Scenario (Base Scenario + 
Olmeca Refinery). 
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 2021 2022 2023 2024 2025 2026 2027 

Base Sc. 635 734 917 1,317 1,359 1,346 1,355 

Minimal Sc. 635 734 883 1,068 1,216 1,211 1,214 
 

Regarding the Alternate Scenario, gasoline production would be above 610 Mbd 
and diesel above 350 Mbd from 2025 onwards because of the operational start of 
the Coking plant in Salina Cruz. 

Production of main petroleum products 2021-2027 (Alternate Scenario)206 
(Thousand barrels per day) 

 

*Does not include self-consumption. 

On the other hand, the Base Scenario foresees a sustained increase in refined 
products sales, consistent with Pemex’s market share levels reached in 2022. 
Although the Minimal Scenario also projects a growing production, it weighs in 
the impact of moderate economic growth, maintaining Pemex's market share.  

Gasoline, diesel, and jet fuel sales 2021-2027207  
 (Thousand barrels per day) 

 

 
206 Source: 2021: Real, Institutional Database; 2022: POF_0722, 2023: Alternate Scenario (Base Scenario + Olmeca Refinery). 
207 Source: 2021: Real, Institutional Database; 2022: POF_0722; 2023: Base Scenario (POFAT), Alternate Scenario (Base Scenario + 
Olmeca Refinery) and Minimal Scenario. 
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With these results, the Base Scenario gasoline production will allow Pemex to 
reduce its imports dependence from 60% in 2022 to 22% in 2027. If Deer Park 
production is considered, net imports would be 5%. 

Pemex gasoline supply-demand balance 2021-2027 (Base Scenario) 
(Thousand barrels per day)  

 

Pemex gasoline supply-demand balance (Alternate Scenario) 
(Thousand barrels per day) 

 

By 2024, Pemex diesel production is expected to meet market demand. However, 
logistical imports to meet quality requirements are considered.  

Pemex diesel supply-demand balance 2021-2027 (Base Scenario) 
 (Thousand barrels per day) 
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Pemex diesel supply-demand balance 2021-2027 (Alternate Scenario) 
 (Thousand barrels per day) 

 

With respect to fuel oil demand, CFE demand reduction and IMO regulation 
effects are expected to generate surpluses, although lower than those recorded, 
that will require to place them in international markets. 

A gradual recovery of Pemex's natural gas availability in the domestic market is 
expected because of PEP production increase. 

Dry gas production 2021-2027208 
(Million cubic feet per day) 

  

 2021 2022 2023 2024 2025 2026 2027 

Alternate Sc. 2,323 2,763 3,060 3,342 3,716 4,070 4,359 

Base Sc. 2,323 2,763 3,060 3,753 4,044 4,262 4,191 

Minimal Sc. 2,323 2,763 3,060 3,188 3,485 3,578 3,459 
 

 
208 Source: 2021: Real, Institutional Database; 2022: POF_0722; 2023: POFAT. Alternate Scenario: The dry gas production profile 
does not include gas sold to the partner in Lakach. 
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Finally, an increase in ammonia production of up to 1,434 thousand tons per year 
is expected in the Alternate Scenario because of the rehabilitation of the PCC 
Cosoleacaque plants. 

Ammonia production 2021-2027209 
 (Thousand tons per year) 

 

  2021 2022 2023 2024 2025 2026 2027 

Alternate Sc. 244 256 385 1,197 1,434 1,434 1,434 

Base Sc. 244 256 385 717 717 717 717 

Minimal Sc. 244 256 385 717 717 717 717 
 

9.6 Financial balance projection in cash flow 

As foreseen in the Petróleos Mexicanos Law, on June 15, 2022, the SHCP 
communicated to Petróleos Mexicanos the preliminary estimate of the 
macroeconomic variables for fiscal year 2023. Based on this, as well as on the 
operating premises projected by Petróleos Mexicanos, the 2023 Consolidated 
Cash Flow Budget Draft was estimated, which was subsequently approved by 
CAPEMEX in July 2022 and sent to the SHCP that same month. 

The macroeconomic framework communicated by the SHCP considered an oil 
price of 66.0 dollars per barrel and an exchange rate of 20.50 pesos per dollar. 
Likewise, the planned operating scenario contemplates a liquids production of 
1,989 Mbd (including partners), crude oil exports of 1,047 Mbd, and a crude oil 
process of 995 Mbd. Based on these premises, a financial balance of -34,461 
million pesos was estimated. 

During August of 2022, the SHCP informed Petróleos Mexicanos of adjustments 
to the preliminarily estimated macroeconomic variables, indicating an oil price 
of 68.7 dollars per barrel and an exchange rate of 20.60 pesos per dollar. Based 

 
209 Source: 2021: Real, Institutional Database; 2022: POF_0722; 2023: POFAT. 
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on these premises and on the operating scenario considered (Base Scenario), a 
financial balance goal equal to zero was determined. This scenario was the one 
the SHCP incorporated into the 2023 Federal Expenditure Budget Draft (FEBD 
2023) that was submitted for consideration by the Chamber of Deputies in 
September 2022. 

The current expenditure projected in the cash flow budget included in the FEBD 
2023 aims to provide support to meet Pemex commitments related to personal 
services, to the needs for the substantive operation of Pemex and its SPC, as well 
as to the costs involved in the assurance of the company's infrastructure. 
Additionally, this budget considers the allocation of budgetary resources to 
support the provision of health services in Pemex's medical network and to 
strengthen the information technology infrastructure. 

Petróleos Mexicanos. Financial balance in cash flow 2023 – 2028210 
Million real pesos 

  FEBD 
2023 

ISFBST 

  2024 2025 2026 2027 2028 
Revenue  2,428,750 2,043,946 2,028,042 2,123,465 2,217,003 2,361,873 

Internal sales  1,739,587 1,620,590 1,584,476 1,593,674 1,619,796 1,650,008 
External sales  680,866 422,490 434,293 520,665 588,192 703,138 
Other income  8,297 865 9,273 9,126 9,015 8,727 

Expenses  2,280,664 1,988,509 1,926,957 2,015,704 2,051,275 2,078,962 
Programmable 
expenditure  678,407 754,048 683,627 703,394 702,485 664,212 

Operational  237,529 250,910 257,716 261,775 262,360 264,705 
Capital           
Investment  440,878 503,138 425,912 441,619 440,125 399,508 

Products for resale  617,915 268,640 259,598 300,588 303,189 324,998 
Net external 
operations  0 0 0 0 0 0 
Indirect taxes  510,276 598,323 618,539 624,059 630,329 636,909 
Direct taxes  474,067 367,498 365,193 387,662 415,271 452,842 

Primary balance  148,086 55,437 101,086 107,762 165,728 282,911 
Net financial cost  148,086 125,086 133,159 129,221 129,505 132,574 

Financial Balance  0 -69,649 -32,074 -21,459 36,222 150,337 
 

Both the cash flow scenario for 2023 and the 2024 – 2028 horizon contemplated 
in the Indicative Scenario of Financial Balance Sheet Targets (ISFBST), the two 
reflected in the Base Scenario, consider the channeling of resources towards the 
most profitable projects that allow capturing economic benefits in the shortest 

 
210 Corresponds to Base Scenario. 
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possible time and respect the principles of financial discipline. In this context, 
with the expected trend of crude oil prices, with the production increase and the 
relatively lower projected dependence on imports, positive financial balances are 
projected by 2027. 

9.7 Tax contribution payment projection 

Payment of direct contributions for the 2023 – 2028 horizon considers that the 
2022 determination, taken in accordance with Article 22 of the Revenue Law of 
the Federation 2022, remains in force. This determination establishes that, for the 
payment of the DUC (the main direct contribution Petróleos Mexicanos is 
required to make), a rate of 40% shall be applicable, instead of the rate of 54% 
established in Article 39 of the Hydrocarbons Revenue Law. 

Although the assumption of the applicable DUC rate of 40% is maintained, the 
FEBD 2023 and the ISFBST assume increases in Pemex contributions to the 
Federal Government. The positive trend in direct tax payments to the Federal 
Government results, mainly, from a production curve showing an incremental 
profile that manages to compensate with decreasing rates for prices that decline 
toward the horizon. With respect to indirect contributions, a domestic sales 
scenario that moderately increases starting in 2026 is estimated for the horizon 
2023 – 2028 which, together with a decreasing price forecast, brings higher 
payments by concept of the Tax on Products and Services. Also, the increase in 
domestic sales, by itself, entails higher payments of Value Added Tax. 

Petróleos Mexicanos. Payment of tax contributions 2023 – 2028211 
Billion real pesos 

 

9.8 Financial results 

As mentioned in the Current Situation section, EBITDA is considered a better 
measure than net earnings to assess the profitability of the company and its 

 
211 Source: Pemex Corporate Finance Office. 
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ability to produce benefits, considering its productive activity only, since it 
excludes virtual items that do not represent cash flow and could imply 
misinterpretations of the financial capacity of the company. 

In this context, considering the total sales that the macroeconomic and 
operational premises show for the horizon 2023 --- 2028, increasing EBITDA 
margins are expected. 

Petróleos Mexicanos. EBITDA and EBITDA Margin 2023 – 2028212 

 

 

In terms of capital investment (CAPEX), under International Financial Reporting 
Standards (IFRS), annual amounts average about 219,000 million pesos over the 
2023 --- 2028 horizon are proposed. As mentioned above, resource allocation will 
be based on principles of financial discipline and aligned with the guidelines 
established by the Federal Government to contribute to the country's energy 
security, privileging, in this context, projects that are more profitable and 
materialize economic benefits in the shortest possible time. 

If the CAPEX amounts projected in the 2023 --- 2028 horizon are associated with 
the expected operating performance during the same period, a congruence in 
terms of capital expenditure intensity can be observed. Significant increase in the 
required investment for 2024 can be seen in the crude oil process rebound and 
can also be associated with the investment that needs to be spent in projects 
that determine future production growth. Consistent with this, the stabilization 
observed in investment amounts from 2025 onwards is related to an increasing 
production curve and constant levels of crude oil process. 

 

 
212 Source: Pemex Corporate Finance Office. 
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Petróleos Mexicanos. CAPEX evolution and operating performance 2023 – 2028  
(Base Scenario)213 

 

 

 

 

 

 

 

 

 

Note: Reported data corresponds to Pemex information, it does not consider partners. 

Net indebtedness management 

The financing strategy in the planning horizon will continue to focus on 
proposing initiatives that support the execution of a financial policy focused on 
not increasing the accumulated debt balance, moderating financial costs, and 
managing a smoother distribution of the maturity profile. 

In this context, optimizing financing sources is expected, identifying 
opportunities in the market that allow instrumentation of refinancing operations 
and liability management into optimal conditions for Pemex in terms of cost and 
maturity profile, always following the line established by the Federal Government 
to make a responsible use of debt and maintain financial requirements of the 
public sector in control. It is also expected to limit activity and direct participation 
in markets, prioritizing more discreet and innovative financial structures that 
allow Pemex to secure resources to meet financial requirements at competitive 
costs, without expanding public debt. 

 
213 Source: Pemex Corporate Finance Office. 
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Main goals 

The main goals that are expected to be achieved with the strategies included in 
this Business Plan are:  

Operational and financial: 

 2023 2024 2025 2026 2027 

Liquids production214 (Mbd) 1,966 1,965 2,050 2,175 2,319 

Gas production215 (MMcfd) 4,671 4,689 4,893 5,053 5,074 

3P reserve incorporation by discovery 
(MMboe) 

≥950 ≥950 ≥950 ≥950 ≥950 

Gas use (%) 98 98 98 98 98 

Crude oil process216 (Mbd) 995 1,343 1,391 1,392 1,393 

      

      

Financial balance (billion pesos) 0 -69.6 -32.1 -21.5 36.2 

EBITDA Margin (%) 42 49 47 48 51 

Total financial debt balance (billion 
USD) 

105 105 105 105 105 

Sustainability: 

  2023 2024 2025 2026 2027 

E
n

vi
ro

n
m

en
ta

l 

Greenhouse gas emissions 
intensity in upstream 
(tCO2e/Mboe) 

22.20 21.85 21.50 20.71 19.91 

Greenhouse gas emissions 
intensity in refineries 
(tCO2e/Mb) 

41.50 40.58 39.66 38.74 37.83 

Greenhouse gas emissions 
intensity in gas processing 
complexes (tCO2e/MMcf) 

4.50 4.42 4.34 4.26 4.18 

Greenhouse gas emissions 
intensity in production of 
petrochemicals (ethane 
derivatives*) (tCO2e/t) 

3.87 3.78 3.69 3.37 3.05 

 
214Corresponds to Pemex's production, without partners or the State. Includes crude oil and condensate production. 
215 Corresponds to Pemex’s production, without partners or State. Does not include nitrogen. 
216 Corresponds to the crude oil process of the National Refining System. 

DELETED: Four lines. Legal basis: Article 113, Fraction II of the LFTAIP in relation to article 111 of The Petróleos Mexicanos 
Law. By virtue of being Information that contains confidential parts that refer to trade secrets, that Is, actions, projects, 
strategies that when disclosed put the Company at a competitive or economic disadvantage, since we are in an open 
market. This information raises possible business opportunities that translate into a competitive advantage over its 
competitors. 
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  2023 2024 2025 2026 2027 
Water reuse in refineries217 
(MMm³) 

49.4 50.4 51.4 52.4 53.4 

Remediation of affected 
sites (hectares) 

158 60 58 54 54 

So
ci

al
 

Lost time injury frequency 
rate218 

0.22 0.22 0.22 0.21 0.21 

Process safety event rate219 1.4 1.4 1.4 1.3 1.3 
Control of occupational 
exposure to physical, 
chemical, and biological 
agents (%) 

70 80 90 95 100 

Distribution of donations 
and assistance to priority 
states (%) 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

G
ov

er
n

an
ce

 

Application of due diligence 
to third parties (%) 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

Global compliance index in 
transparency portals (%) 

≥ 90 ≥ 90 ≥ 90 ≥ 90 ≥ 90 

* Includes the production of ethane derivatives, propylene and derivatives and others (butadiene, paraffin waxes and 
pyrolysis liquids). 

 

 
217 Use of treated wastewater from WWTP, SWTP and external treated water. 
218 Accidents per million man-hours worked with exposure to risk. 
219 Process Safety Events per million man-hours worked. 
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Strategic risks and risk scenarios 

11.1 Strategic Risks 

 

DELETED: Twelve lines; one image. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of 
Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities 
that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing information 
about financial risk mitigation strategies could generate an economic advantage to third parties, raising costs of 
financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-two lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-five lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-five lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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DELETED: Thirty-one lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-three lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of 
Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities 
that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-three lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of 
Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities 
that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-five lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 



 

Business Plan for Petróleos Mexicanos and its Subsidiary Productive Companies 2023-2027 264 

Strategic risks and risk scenarios 

  

DELETED: Thirty-two lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-two lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

DELETED: Thirty-three lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of 
Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities 
that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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DELETED: Thirty-three lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of 
Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities 
that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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DELETED: Thirty-four lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirty-six lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

  

DELETED: Eighteen lines. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of Petróleos 
Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities that 
Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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11.2 Risk scenarios 

 

DELETED: Thirty lines, one table. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 
of Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial 
activities that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to 
gaining a competitive or economic advantage against third parties by carrying them out. Additionally, 
revealing information about financial risk mitigation strategies could generate an economic advantage to 
third parties, raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Twenty-two lines, three tables. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 
111 of Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial 
activities that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to 
gaining a competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Twenty-five lines, one table. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 
of Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial 
activities that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to 
gaining a competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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Strategic risks and risk scenarios 

 

DELETED: Thirteen lines, one table. Legal basis: Article 110, Fraction IV of the LFTAIP with relation to article 111 of 
Petróleos Mexicanos Law in virtue that it presents information about corporate, economic, or industrial activities 
that Petróleos Mexicanos and its Subsidiary Productive Companies develop and that could lead to gaining a 
competitive or economic advantage against third parties by carrying them out. Additionally, revealing 
information about financial risk mitigation strategies could generate an economic advantage to third parties, 
raising costs of financial operation that the company conducts. 
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