DEsPAcHO ALVAREZ BALBAs, S. C.
CONTADORES PUBLICOS

INDEPENDENT AUDITORS’ REPORT

To Secretaria Anticorrupcion y Buen Gobierno

To the Board of Directors of
Banco Nacional de Comercio Exterior, S.N.C.
Institucién de Banca de Desarrollo

Opinion

We have audited the accompanying consolidated financial statements of Banco Nacional
de Comercio Exterior, S.N.C., Institucion de Banca de Desarrollo and subsidiaries (the
Institution), which include the consolidated statements of financial position as of December
31, 2024 and 2023, and the corresponding consolidated statements of comprehensive
income, the consolidated statements of changes in stockholders' equity and the consolidated
statements of cash flows for the years then ended, as well as the explanatory notes that
include a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements, described in the
preceding paragraph, have been prepared, in all material aspects, in accordance with the
Accounting Criteria for Credit Institutions in Mexico (the Accounting Criteria) issued by
Comision Nacional Bancaria y de Valores (the Commission).

Basis for opinion

We conducted our audits in accordance with International Standards on Auditing (ISAs).
Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the consolidated financial statements section of our report.
We are independent of the Institution in accordance with the Instituto Mexicano de
Contadores Publicos, A.C.'s Code of Professional Ethic, together with the ethical
requirements that are relevant to our audit of the financial statements in Mexico, and we
have fulfilled all other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Key audit matters

Key audit matters are those issues that, according to the auditors’ professional judgment,
have been of major significance in the audit of the consolidated financial statements. Those
issues have been treated in the context of the audit of the financial statements as a whole,
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and in the formation of the audit opinion on them, without expressing a separate opinion on
these issues.

The key audit matters described below refer only to the Institution’s consolidated financial
statements as of December 31, 2024 and for the year then ended.

We regard, as a key audit matter of the Institution’s 2024 audit, the determination of the
balance of the Allowance for Loan Losses as of December 31, 2024.

The issue mentioned above is considered a key audit matter due to the importance of the
Allowance for Loan Losses to achieve an adequate valuation of the Institution’s loans
portfolio, which constitutes its major asset.

The Accounting Criteria issued by the Commission require that it be recognized, in the
Institution’s consolidated financial statements, an Allowance for Loan Losses. The amount
of such Allowance should be determined based on the several methodologies established by
the Commission for each type of loan and credit risk level, as well as the additional
allowances required by regulatory provisions and those ordained and acknowledged by the
Commission, so that an allowance is recognized in the corresponding period’s income, as it
is described in Note (3) to the financial statements.

The audit procedures applied to respond to this key audit matter include the following:

1. We reviewed the operative efficiency of the controls established by the Institution’s
Management for the integration of the credit files, in particular the control related to
the introduction, in the loans portfolio administration system, of the inputs that are
used in the determination of the Allowance for Loan Losses.

2. On the basis of selective tests, we verified the correct determination of the
allowance in accordance with the criteria and parameters established in the
Accounting Criteria defined by the Commission, based on the specific situation of
the loans.

3. We reviewed the correct classification of the loan portfolio in the various stages of
credit risk.

4. We reviewed the accounting entries recorded in the Allowance for Loan Losses
during the year, verifying the adequate accounting of the allowance affecting the
income for the period, as well as the compliance of the regulations established for
the write off of accounts against the established allowance.

5.  We verified that the whole of the loans portfolio be included in the determination
of the allowance, thus assuring the integrity of the information.



Responsibilities of Management and of those in charge of the governance of the
Institution in relation with the consolidated financial statements

Management is responsible for the preparation and presentation of the accompanying
financial statements in accordance with the Accounting Criteria for Credit Institutions in
Mexico issued by the Commission and internal control that the Management considered
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement whether due to fraud or error.

In the preparation of the consolidated financial statements, Management is responsible of
the assessment of the capacity of the Institution to continue as a going concern, revealing, if
it is the case, the questions related to the going concern concept and using the accounting
basis applicable to a going concern, unless Management has the intention of liquidating the
Institution or creasing its operation, or there is no realistic alternative.

Those in charge of the governance of the Institution are responsible for the supervision of
the financial information process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee, that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
the consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for expressing an
opinion on the effectiveness of the entity’s internal control.



e [Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of Management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, we conclude on whether a
material uncertainty exists related to events or conditions that may cast significant
doubt on the entity’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ report
to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditors” report. However, future events or conditions
may cause the entity to cease continuing as a going concern.

We communicate, with those in charge of governance of the Institution, among other
matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit, if that is the
case.

We also provided the persons in charge of the Institution’s government with a declaration
that we have complied with the applicable ethical requirements in connection with
independence, and that we have communicated all the relationships and other issues from
which it can reasonably been expected that our independence can be affected and, if that is
the case, the corresponding safeguards.

Among the matters communicated with the persons in charge of the Institution’s
government, we determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the key audit
matters, If significant, we describe these matters in our report unless law or regulation
preclude public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.
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