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CORPORATE
GOVERNANCE 



The Banco Nacional de Comercio Exterior, S.N.C. (Bancomext) 
has an Internal Control System (ICS) that is based on its cor-
porate governance, which is composed of the Board of Direc-
tors and various delegated committees that make decisions 
on different issues of operations and institutional strategies, 
such as: comprehensive risk management, credit activity, in-
vestment services, human resources and institutional devel-
opment, information systems, auditing and internal control. In 
addition, there are periodic evaluations, which are carried out 
by the different inspection bodies that support the correct de-
velopment of Bancomext’s management.

On the one hand, the establishment and maintenance 
of internal control is the responsibility of the Chief Executive 
Office, as well as its Governing Body, officers and employees 
of Bancomext in general. We encourage all personnel to pri-
oritize compliance, supervision and updating of internal con-
trol as a continuous practice reflected in our processes and 
across all of Bancomext’s areas, as well as in the products and 
services offered to our clients.

On the other hand, the Audit Committee is a body de-
pendent on the Board of Directors that is responsible for 
evaluating and monitoring the institutional activity within the 
framework of ICS. It is made up of independent board mem-
bers and includes the participation of statutory auditors.

In accordance with the above, and with the General Pro-
visions applicable to credit institutions (Circular Única de 

Bancos, CUB, by its acronym in Spanish), issued by the Na-
tional Banking and Securities Commission (Comisión Nacional 
Bancaria y de Valores, CNBV, by its acronym in Spanish), Ban-
comext has an Institutional Model of Internal Control (Modelo 
Institucional de Control Interno, MICI, by its acronym in Span-
ish), which was updated and approved by the Board of Direc-
tors on November 27, 2024 and includes the objectives and 
guidelines of ICS. The purpose of MICI is to establish a general 
framework to guide Bancomext’s personnel in the implemen-
tation of ICS across all areas and processes within its purview. 

The purpose of MICI is to foster the creation of an envi-
ronment that favors reasonable compliance with institutional 
objectives, orderly performance of operations, adequate risk 
management, compliance with regulations and the develop-
ment of processes through the efficient use of resources, as 
well as reliability with respect to institutional information and 
the prevention of loss of resources.

The elements that make up this model are summarized 
in the following diagram:

Photo: Bancomext Archive
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MICI considers a risk and control management scheme 
based on a Three Lines of Defense model, with specific roles 
and responsibilities, to promote the involvement of the orga-
nization’s personnel, encouraging the participation of all units 
and levels across the current organizational structure, and of 
senior management and the corporate governance bodies 
that lead Bancomext’s operation.

The Front Line refers to the involvement of manage-
ment-level officers, as well as all personnel, to manage risks 
and establish their own controls. The Second Line considers 
the functions of risk supervision, controls, and compliance with 
policies, as well as the standards established by Bancomext, 
addressing cross-cutting, general, and specific objectives. 
The Third Line corresponds to the Internal Audit Directorate 
(Dirección de Auditoría Interna, DAI, by its acronym in Span-
ish) and the Internal Control Body, in accordance with their 
scope of competence, which provide independent supervi-
sion over the first two, evaluate the ICS, identify weaknesses 
and recommend improvements. DAI also reports directly to 
the Audit Committee.

Each year, the operation of ICS is evaluated by issuing a 
report on the state of the Institutional Internal Control, which 
is submitted to the Audit Committee and the Board of Direc-
tors, for subsequent submission to different oversight bodies. 
Afterwards, the Audit Committee reports to the Board about 

This model considers 
a risk and control 

management 
framework based on 

the Three Lines of 
Defense model, with 
specific roles and 
responsibilities.

Bancomext’s ICS, at least once a year, taking into consideration 
the Chief Executive Officer, the internal auditor and the per-
son(s) responsible for the functions of the Internal Comptrol-
ler’s Office, preparing a report for the CNBV. In this sense, any 
areas of improvement that are detected through evaluation 
are addressed by different administrative units according to 
their area of competence. 

Graph 1. Institutional Model of Internal Control (MICI) 
Conceptual Data Model

Source: Prepared by Bancomext.
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Furthermore, preventive evaluation routines of internal 
control have been implemented through a Standardized Eval-
uation Methodology (Metodología Estandarizada de Evalu-
ación, MESE, by its acronym in Spanish), which consists in 
periodically performing self-evaluation mechanisms on pro-
cesses, mainly critical ones, by means of questionnaires that 
help to verify the reasonable application of control points and, 
where appropriate, the identification of possible incidents that 
call for adjustments to said processes.

In response to the amendments to CUB, published in 
June 2024, a management plan for prevention of fraud is in 
process. This plan will contain the guidelines, analysis meth-
odologies and minimum actions that establish Bancomext’s 
strategy, operational processes and projects with a view to 
identifying, measuring, monitoring and addressing any be-
haviors in terms of fraud management, as well as their timely 
prevention, detection and response. 

In addition, there are procedures for evaluating and 
monitoring compliance with the Institutional Security 
Master Plan, as well as periodic evaluations of multiple crit-
ical processes in terms of information and communication 
technologies.

Photo: Bancomext Archive
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FOREIGN TRADE 
EVOLUTION 

10

BANCOMEXT — ANNUAL REPORT 2024



Context 
Globally, 2024 stands out as a year of economic slowdown 
due to the following circumstantial factors: (i) the difficulty of 
maintaining the high levels of post-pandemic growth; (ii) 
the intensification of armed conflicts in the Middle East and 
Europe that caused turbulence in some markets; and (iii) elec-
toral processes (such as the one in the U.S.) that triggered 
caution on the part of investors at the international level, 
among others.

In this complex global context, the domestic economy 
demonstrated reduced dynamism because of the decrease 
in government spending on infrastructure and the caution of 
private investors due to the electoral processes in Mexico and 
the region. In spite of this, Mexico maintained its position as 
the main trading partner of the United States with the an-
nouncement of new investments amounting to USD 277,000 
million. Given this context, the scenario for the following years 
is filled with economic opportunities.

11
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International overview

Economic Growth 
According to the International Monetary Fund (IMF), global 
economic activity in 2024 showed stable growth, though it ex-
hibited a slightly lower performance than the previous two 
years. In this way, annual GDP advanced by 3.2%, a figure 
which is comparable to the 3.1% increase forecasted at the 
beginning of the period. By regions, advanced economies in-
creased by 1.7%, while emerging economies grew by 4.2%.1

In particular, the U.S. showed greater resilience than ex-
pected, growing by 2.8% in 2024 thanks to its solid consump-
tion levels and firm job creation towards the end of the year. 
Similarly, an improvement in growth prospects was observed 
in emerging economies in Asia (5.2%), driven by an increase 
in demand for semiconductors and electronic products. In 
contrast, the forecasts for Europe remained unchanged 
(0.8%).2 Mexico, as part of this analysis, is estimated to have 
had a growth of 1.5%.3

1	  IMF, World Economic Outlook, January 2025. Available in: https://www.imf.
org/es/Publications/WEO.

2	  Idem.
3	  INEGI, preliminary figures, original series, January 2025. Available in: ht-

tps://www.inegi.org.mx/temas/pib/.

Trade 
In 2024, world trade reached a record USD 33 trillion, an 
upsurge of 3.3%, driven mainly by a 7% increase of trade in 
services, compared to a 2% increase in goods.4 Despite the 
growing geopolitical uncertainty towards the end of the year, 
world trade continued to show a gradual increase, although 
heterogeneously this increase varied through regions. 

In the first half of the year, developing economies in 
Asia, such as India, Vietnam, and Singapore led the way in 
trade performance, by virtue of an uptick in exports of elec-
tronics and automobiles. However, this trend was reversed 
in the second half of the year as it was affected by lower 
demand for this region. This was counteracted by advanced 
economies, including Japan, the United States and the Euro-
pean Union.

4	 UNCTAD, Global Trade Update. World trade forecasts for 2024 with data 
available as of 3Q2024. Available in: https://unctad.org/es/publication/ac-
tualizacion-sobre-el-comercio-global-diciembre-de-2024.

Photo: Bancomext Archive
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Foreign Direct Investment 
In 2024, on the one hand, global Foreign Direct Investment (FDI) 
fell by 8%. In developed economies, FDI decreased by 15%; in 
addition, the largest economies experienced lower flows, such 
was the case in Germany (-60%), Italy (-35%) and Spain (-13%). On 
the other hand, FDI increased by 13% in North America, driven 
by a 10% increase in the U.S. As for developing countries, FDI de-
creased by 2%. Several large emerging markets, including Brazil, 
China and India, experienced declines in the amount of projects. 
Globally, and against a backdrop of geopolitical and economic 
fragmentation, new project announcements decreased by 8% in 
number and 7% in value.5

It should be noted that sectors with significant reliance on 
global value chains experienced notable growth in the value of 
their investments, such as the automotive (4%), electronics (22%) 
and information and communications technologies (82%) indus-
tries. This is mainly due to the significant increase of investments 
in data infrastructure and semiconductor manufacturing, which 
primarily benefitted the U.S., India and Singapore. This develop-
ment is indicative of industrial policies that aim to address supply 
chain challenges in the post-pandemic period.6 Finally, Mexico is 
expected to maintain its position as the ninth largest recipient of 
FDI worldwide.

5	 UNCTAD, Global Investment Trend Monitor, no. 48. Available at: https://unctad.
org/publication/global-investment-trends-monitor-no-48.

6	 Ibid.

Inflation and Monetary Policy
The global disinflation process continued to advance from 
6.7%, as observed in 2023, to 5.8%, which is expected by the 
end of the year. While the prices of goods and raw materials 
stabilized, services inflation remained elevated. In addition, 
supply disruptions, resulting from adverse weather events 
and ongoing geopolitical tensions, affected supply chains, 
hindering a faster pace of decline in prices.7 As for Mexico, 
the year closed with an inflation of 4.21%.8

The resurgence of inflation to levels close to the estab-
lished targets prompted the main central banks of advanced 
economies to begin reducing their interest rates since the 
second half of the year. This reduction meant that these banks 
adopted a more neutral stance in their outlook. Consequently, 
the monetary policy tone around the world has been adjusted 
to the cycle of cuts implemented by the Federal Reserve that 
set its reference rate at a range of between 4.25% and 4.50% 
by the end of 2024.9

7	 IMF, World Economic Outlook, October 2024. Available in: https://www.imf.
org/es/Publications/WEO.

8	 INEGI, Indicator Bulletin 7/25. Available at: https://www.inegi.org.mx/conte-
nidos/saladeprensa/boletines/2025/inpc/inpc_2q2025_01.pdf.

9	 FED, Press Release 12/24. Available in: https://www.federalreserve.gov/
newsevents/pressreleases/monetary20241218a.htm.

Sectors with significant 
reliance on global value

chains experienced 
notable growth in the 

value of their investments, 
such as the automotive 
(4%) and electronics 

(22%).
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Outlooks and Risks
Despite the expectation of stable economic activity growth, 
the global geopolitical climate has led to a cautious economic 
environment due to events such as: (i) the constant armed 
conflicts in the Middle East and Europe; (ii) the reactivation of 
the trade war between the U.S. and China; and (iii) the election 
of Donald Trump as president of the U.S., which would imply 
possible changes in trade policy in his second term.

An increase in protectionist policies, as well as the im-
plementation of new tariffs, may intensify trade tensions, 
decrease investment, distort trade flows, and affect supply 
chains. Thus, growth could be affected in the short and medi-
um term, although in a differentiated way based on to those 
countries that have substantial surpluses with the U.S., such 
as China, Vietnam, Canada, Japan, and Mexico.
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Overview of the Mexican Economy

Economic Growth
In 2024, Mexico’s economic activity sustained the slowdown 
process observed since the fourth quarter of 2023. Therefore, 
GDP experienced a growth of 1.5% at an annual rate. By sec-
tors, the performance was 2.3% for services, 0.3% for industri-
al activities and -2.5% for agricultural activities.10 

Private Consumption
At the end of 2024, private consumption registered a 2.8% 
increase compared to 2023. Throughout Mexico, imported 
goods increased by 13.4%, while domestic goods and services 
grew by 1.2%.11 The indicator’s high levels were supported by 
the general minimum wage, which grew by 14.2% in 2024 
compared to 202312, and “remesas” (remittance income) from 
abroad, which reached historic levels of USD 64,746 million, a 
figure that is 2.3% higher than in 2023.13

10	 INEGI, preliminary figures, original series, January 2025. 
11	 INEGI. Monthly Indicator of Private Consumption in the Domestic Market, 

original series.
12	 National Commission on Minimum Wages. Evolution of the real minimum 

wage, December 2024.
13	 Bank of Mexico. Balance of payments, income from “remesas” (remittances 

from aboard).

Foreign Direct Investment 
As of the third quarter of 2024, net FDI flows of USD 35,737 
million were recorded, which is 1.4% higher than in the same 
period of the previous year. Although in the first quarter of the 
year, investments reached a record USD 26,982 million (14.4% 
higher than in 2023), investments in the second quarter con-
tracted by 34.7% compared to the previous year, a natural oc-
currence that reflects the cautious approach to investment 
decisions in face of the elections in both Mexico and the U.S.14

Gross Fixed Capital Formation
In 2024, Gross Fixed Capital Formation registered an annu-
al increase of 3.4%. Although this figure was lower than that 
recorded in previous years, it still reflects the dynamism of 
investment in Mexico. Specifically, the lower dynamism of this 
indicator is explained by the non-residential construction cat-
egory (-0.4%), which has fallen since June 2024 due to the re-
duction in infrastructure spending by the government.15 

However, it is worth noting that the machinery and 
equipment component remained at record highs throughout 
the year, reflecting that the private sector continues to invest 
in expanding its production capacity to meet demand both 

14	 Ministry of Economy. General statistical information on FDI flows to Mexico 
as of September 30, 2024.

15	 INEGI. Gross Fixed Capital Formation. Original series.

In 2024, Mexico’s 
economic activity 

sustained the slowdown 
process observed since 

the fourth quarter 
of 2023.
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domestically and abroad. In addition, economic activity is ex-
pected to increase around the projects financed by the Feder-
al Government.

Foreign Trade 
On the one hand, in 2024, Mexico’s total exports increased by 
4.1% annually and reached an amount of USD 617,099 mil-
lion. Specifically, manufacturing exports advanced by 4.8%.16 
It is noteworthy that manufactured goods represented 89.8% 
of total exports, which meant an increase of 0.6% compared 
to the previous year. In 2024, the main destination countries 
were the U.S. (83.1%), Canada (3.1%), China (1.6%), and Ger-
many (1.2%).17

On the other, imports accumulated a value of USD 
625,312 million, which implies an increase of 4.5%. In par-
ticular, non-oil imports increased by 7.3% year-on-year, while 
consumer imports registered the greatest increase (14.5%), 
followed by capital goods (6.4%) and intermediate goods 
(6.3%).18 With respect to the country of origin and, in total, the 
annual variations of China (13.7%), Taiwan (23.5%), Malaysia 
(10.7%), and the U.S. (-1.8%) are noteworthy.19

16	 Bank of Mexico. Mexico’s goods trade balance.
17	 Bank of Mexico. Goods exports by country.
18	  Bank of Mexico. Mexico’s goods trade balance.
19	  Bank of Mexico. Imports of goods by country.
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Inflation and Monetary Policy
Throughout the year, the deflationary process observed in 
2023 persisted, although most measurements recorded head-
line inflation above 4.3%, and even reached 5.6% in the first 
half of July due to a 10.6% rebound in non-core components. 
However, core components showed a continued downward 
trend: falling from 4.8% in the first half of January to 3.7% at 
the end of 2024. Inflation stood at 4% during the second half 
of December, and reached, for the first time since 2021, the 
Bank of Mexico’s target of 3% ±1%.20

In accordance with the decline in core components, the 
Governing Board of the Bank of Mexico determined cuts of 
25 basis points to the target rate on five occasions, bringing 
the target rate to 10% by the end of the year.21 The Govern-
ing Board foresees further reductions in the future, if inflation 
allows it. In this sense, one of the main challenges could be 
a further depreciation of the peso, which occurred between 
April 8 and December, 2024, when peso depreciated by 27.2% 
against the U.S. dollar,22 making imports of food, fuel, and pro-
ductive inputs more expensive.

20	 INEGI. National Consumer Price Index. Basket and Weights Update 2024. 
Biweekly.

21	 Bank of Mexico. Minute number 133. Meeting of the Governing Board, on the 
occasion of the monetary policy decision announced on December 19, 2024.

22	 Bank of Mexico. Exchange rate pesos per US dollar.

Outlooks and Risks
Regarding the domestic market, the high levels of consump-
tion of imported goods suggest areas of improvement for 
the domestic industry, both because of a mismatch between 
preferences in the consumption of goods and production and 
because of the lack of competitiveness against countries with 
lower prices. For this reason, the incoming administration has 
undertaken actions to compensate for imbalances in foreign 
trade and is emphatic in its interest in promoting innovation 
and developing the domestic manufacturing base. 

A similar trend is observed with respect to productive 
inputs. Between 2003 and 2023, the levels of imported inter-
mediate demand remained close to 40% for the total econ-
omy, and 55% for manufacturing industries.23 Although a 
high proportion of imported inputs is characteristic of econ-
omies integrated into global trade, the new administra-
tion has stated that it will promote increasing the domes-
tic content in goods destined for the domestic and foreign 
markets, in order to boost investment, job creation and the 
Mexican economy.

23	 INEGI. Goods and services account. Base year 2018.

In the foreign sector, dependence on the U.S. market 
poses a greater risk due to possible changes in U.S. trade 
policy. While the peso’s recent weakening contributes to the 
competitiveness of Mexican exports, changes in U.S. policy 
could impact investment decisions and confidence surround-
ing Mexico’s economic advantages.
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BANCOMEXT 
IN NUMBERS
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 	 Total Funding 

	 MXN 355,139 million 
 Includes warranties and mobilized funds	

 	 Number of Companies Supported 

	 7,664 companies, of which
	 92.58% are SMEs

 	 Capital Strength 

	 17.59% net ICAP

 	 Non-Performing Loans Portfolio Balance 

	 0.1% of total portfolio 

 	 Direct Loan Portfolio Balance per Sector 
	 Corporate Loan Portfolio Private Sector - 
	 Business Unit (figures in millions of pesos)

Chart 1. Portfolio balances by sector. First Tier Private Sector – Business Unit (million pesos).

SECTOR MXN Share %

Assembly plants (maquila) 53,318 23%

Tourism 42,349 18%

Energy 42,768 19%

Transportation and logistics 11,367 5%

Automotive 12,869 5%

Telecommunications 6,782 3%

Chemical-pharmaceutical 6,375 3%

Other companies 8,743 4%

Other sectors 44,965 20%

Sectoral Subtotal 229,536 100%

Source: Prepared by Bancomext.
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In 2024, Bancomext issued five local bond certifi-
cates for a total of 27,518, that is, two in Mexican pesos at a 
3.5-year term variable rate, two in Mexican pesos at a 10-year 
fixed rate and one in US dollars at a 3-year fixed rate. All is-
sues were made with a sustainable label.

Currently, there are 17 issues and three reopening of 
local bond certificates with current balance in the local market 
for a total of MXN 86,752.9 million, and two in the internation-
al market for USD 1,500 million.

Agency International 
Scale Perspective National 

Scale

BBB- Stable AAA (mex)

HR BBB+ (G) Negative HR AAA

Baa2 Negative AAA.mx

BBB Stable mxAAA

Chart 2. Long-term credit ratings.

Source: Prepared by Bancomext.
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BUSINESS
STRATEGY
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Mission and Vision

Mission

To promote financing for foreign trade and the generation of foreign currency in 
Mexico, the expansion of the productive capacity of exporting companies and, 
where appropriate, their internationalization, by providing quality customer service 
with financing programs, guarantees and other specialized financial services.

Vision

To be the main driver of the development of foreign trade, through innovation and 
quality, with committed people guided by shared values.

To be the 
main driver 

of the 
development 

of foreign 
trade
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Objectives and Strategies

In the context of the National Development Plan (Plan Nacio-
nal de Desarrollo, PND, by its acronym in Spanish) 2019-2024, 
Bancomext’s Institutional Program is aimed at contributing to 
the fulfillment of the strategic objectives, goals and strategies 
indicated in the PND 2019-2024. The actions established in the 
Institutional Program are founded on the guiding principles ar-
ticulated in the PND 2019-2024 and in National Development 
Financing Program (Programa Nacional de Financiamiento del 
Desarrollo, Pronafide, by its acronym in Spanish) 2020-2024. 

The strategy adopted by Bancomext is focused on three 
main pillars: (i) promotion of domestic industrial development, 
centered on productive sectors; (ii) promotion of regional devel-
opment based on the productive vocations of each region and, 
(iii) promoting and supporting the priority economic projects 
of the Federal Government, and is aligned with Axis 3 “Eco-
nomic Development” of the PND, which addresses issues of pro-
ductivity, foreign trade, employment, and productive chaining, as 
well as the guiding principles motivating said Plan. In particu-
lar, the Program is guided by the PND principles of “Economy 
for Well-Being”, “No to Rich Government with Poor People” and 
“Leave No One Behind, Leave No One Out.”

Additionally, the institution’s actions are aligned with Objec-
tive 6 of the Pronafide project, its strategies and lines of action.
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COMPREHENSIVE 
RISK

MANAGEMENT
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The objective of comprehensive risk management is to identi-
fy, measure, control, and disclose the different types of risks to 
which Bancomext is exposed (credit, balance, market, liquidity, 
non-discretionary, and non-quantifiable), in accordance with 
the regulations established in the General Provisions applica-
ble to credit institutions, issued by the National Banking and 
Securities Commission (CNBV) and published in the Official 
Gazette of the Federation on December 2, 2005, and in ac-
cordance with the best banking practices established by the 
Basel Committee on Banking Supervision.

Bancomext has a Comprehensive Risk Management 
Committee (CRMC) that reports directly to the Board of Direc-
tors (BD) and is made up of three external experts (two from 
the private sector and one representing the Bank of Mex-
ico), the Chief Executive Officer and the head of the Compre-
hensive Risk Management Unit (Unidad de la Administración 
Integral de Riesgos, UAIR, by its acronym in Spanish).

CRMC is responsible for authorizing and proposing to 
BD the desired risk profile that defines and expresses the risk 
appetite derived from the Strategic Plan, which establishes 
the strategic risk objectives in order to maintain Bancomext’s 
capital adequacy and financial sustainability. 

Additionally, the CRMC approves the risk models that will 
be used for risk measurement, the establishment of the risk 
limits that will be implemented in risk management and con-
trol, and policies that will be implemented to order and guide 
the execution of the risk management process in Bancomext. 
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Capitalization

The risk management framework is based on strategic 
capital management, which always observes the minimum 
regulatory levels, together with a margin of safety defined 
and authorized by the CRMC and the BD to ensure risk-tak-
ing based on Bancomext’s capital adequacy and financial 
sustainability: 

DESIRED RISK PROFILE

Capital Management 
Model

Distributable
Capital

ICAPCB ≥ 9.5%
ICAPCN ≥ 12.0%

Strategic Level Limits

Credit Risk   Market Risk    Operational Risk

Tactical Level Limits

Business Units Business Units

CAPITAL ADEQUACY ASSESSMENT

STRATEGIC
CAPITAL

MANAGEMENT

STRATEGIC
RISK

OBJECTIVES

STRATEGIC PLANNING

Graph 2. Risk management framework.

Source: Prepared by Bancomext.

26

Bancomext — ANNUAL REPORT 2024



UAIR defines Bancomext’s distributable capital for each 
fiscal year based on the capital formation policy and the 
institutional business plan. Once the distributable capital 
has been determined, a capital allocation is executed at the 
strategic level in accordance with the current policies and 
the risk profile, the limits of which are authorized by BD. 

Distributable capital

Limit:        MXN 28,677 million
Consumption:   MXN 24,214 million
Applied:       84%

Credit

Limit:                 MXN 23,916 million
Consumption: MXN 20,470 million
Applied:     86%

Market

Limit:                 MXN 3,226 million
Consumption:  MXN 2,250 million
Applied:      70%

Operational

Limit:                 MXN 1,574* million
Consumption:  MXN 1,494 million
Applied:      95%

Finally, an allocation is carried out at the tactical level, au-
thorized by the CRMC and reported to BD.

The consumption of capital limits is periodically 
monitored and reported to the business areas and gov-
erning bodies. 

By the end of December 2024, the volatility buffer was used 
for an amount of MXN 430 million to keep consumption with-
in prudent levels. The distribution was carried out as follows:

 	 MXN 190 million for credit risk (public sector), derived 
from a loan for a significant amount that entered the 
portfolio in August 2024 and was not considered in 
the pipeline.

 	 (*operating capital limit) MXN 40 million for operating 
risk due to a regulatory change that required more cap-
ital than the initial estimate.  

 	 MXN 200 million for liquidity and management assign-
ments to keep consumption within the counterparty 
risk limits.

Graph 3. Capital limits utilization.

Source: Prepared by Bancomext.
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The strategic and tactical management of capital and the con-
trol of risk consumption is carried out to ensure that Banco-
mext’s Capitalization Ratio (Índice de Capitalización, ICAP, by 
its acronym in Spanish) is above the target levels, as defined 
by BD. ICAP’s performance shows the financial strength of 
Bancomext and the sufficiency of capital to withstand risks 
assumed (Graph 4).

Risk appetite is expressed through the allocation of regulato-
ry capital, since credit risk is the most consumed, ensuring 
compliance with Bancomext’s mandate. It also demonstrates 
capital growth, which is the result of its capital formation pol-
icy. The growth of its assets, observed in recent years, has 
been supported by the capital formation generated by Ban-
comext. (Graph 5).

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Basic ICAP   Net ICAP

17.6%

14.1%

100%millions of pesos

22.0%

18.0%

14.0%

10.0%

2020 2021 2022 2023 2024
Available Capital (32.5%) Operational Risk (4.0%) Market Risk (6.3%) Credit Risk (57.1%)

40,000

30,000

20,000

10,000

Graph 4. Historical capitalization index

Graph 5. Core capital utilization

Source: Prepared by Bancomext.

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Basic ICAP   Net ICAP

17.6%

14.1%

100%millions of pesos

22.0%

18.0%

14.0%

10.0%

2020 2021 2022 2023 2024
Available Capital (32.5%) Operational Risk (4.0%) Market Risk (6.3%) Credit Risk (57.1%)

40,000

30,000

20,000

10,000
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Credit Risk

As of December 2024, the total portfolio amounted to MXN 
355,139 million, with a non-performing loan balance of 
MXN 226 million, a delinquency rate of 0.1% and a coverage 
ratio exceeding three times. This portfolio was mainly com-
posed of loans to the private and financial sectors (79% of 
portfolio). (Graph 6).

62.1%

2.3%

5.7%

16.6%

13.3%

First-Tier Business Sector
Rest of First-Tier Portfolio
Public Sector
Financial Intermediaries
Contingent Portfolio

Graph 6. Total loan portfolio

2020 2021 2022 2023 2024

 Number of companies  Average balance (millions of pesos)  Average balance / portfolio (%)

563

0.31%0.28% 0.30% 0.32% 0.33%

574 535 530

680

303317319336355

Graph 7. Average balance per borrower (million pesos)

Source: Prepared by Bancomext.Source: Prepared by Bancomext.

The average balance per borrower of the business sector 
portfolio increased in 2024 primarily due to the deprecia-
tion of the peso-dollar exchange rate (16.96 in December 
2023; 20.78 in December 2024). (Graph 7).
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63.2%62.3%61.6%63.1%62.4%

84.9%

2008 2020 2021 2022 2023 2024

2008 2020 2021 2022 2023 2024
Herfindahl Equal Size Companies / Total Companies

7%

36% 36%33% 34%34%6.7%

0.8% 0.9% 0.9% 0.9% 0.9%

Graph 8. Gini index of the loan portfolio

Graph 9. Herfindahl index of the loan portfolio
Source: Prepared by Bancomext.

Source: Prepared by Bancomext.

Portfolio concentration reached its highest level in the 2008 
crisis, when the Gini index reached 84.9% due to the imple-
mentation of emerging credit programs. At the end of 2024, 
the concentration measured by the Gini index stands at 63.2%. 
(Graph 8).

Similarly, portfolio concentration as measured by the 
Herfindahl index reflects a greater granularity of this 
portfolio in 2024. The number of companies of the same 
size has grown with respect to the total number of com-
panies since 2020. (Graph 9).
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Graph 10. Concentration of private sector exposures (million pesos)

Graph 11. Balance structure by rating range

CRITERION: INDIVIDUAL EXPOSURE CRITERION: COMMON RISK EXPOSURE

2020 2021 2022 2023 2024

R1 - R3 R4 - R5 R6 - R9  Portfolio (millions of pesos)

20.72%

77%

17.97% 16.41%
10.79% 10.41%

80% 87%
88%

225,96479%

194,289

2% 2% 2% 1%5%

Source: Prepared by Bancomext.

The concentration in the 20 largest individual exposures (bal-
ances) of the private sector increased over the past year rela-
tive to the basic capital, driven by a sizable outstanding loan in 
the energy sector. This operation is not considered within the 
common risk criterion. (Graph 10).
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Bancomext has a nine-level scale for measuring credit risk on 
the borrowers’ ability and experience to pay (expected loss). 
Level 1 indicates an “excellent ability to pay”, while level 9, a 
“zero ability to pay”.

During 2024, the balance structure by level 1-3 rating 
(R1-R3) increased to 88% as a result of an improvement in the 
financial situation of borrowers. (Graph 11).
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Bancomext also supports Small and Medium-Sized Enterpris-
es belonging to an export or foreign exchange generation 
chain (Pequeñas y Medianas Empresas Exportadoras e Impor-
tadoras, PyMex, by its acronym in Spanish) under a guarantee 
program operated through the network of financial interme-
diaries. As of December 2024, the guarantee portfolio has a 
balance of MXN 18,588 million, made up of the Automatic Ap-
proval Program and the Transactional Program. 

Observed losses of the automatic guarantee portfolio 
have been less than expected. Net fees charged, and the in-
terest generated by funds cover losses observed in the port-
folio, demonstrating the sustainability of the program.
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Balance Sheet Risk

Banking operations correspond to the loans granted by Ban-
comext and its funding strategy.

Bancomext’s policy is to maintain nearly all operations, 
both active (credit) and passive (funding), at a variable rate, 
either naturally or through contracting interest rate derivative 
instruments. This intends to minimize the balance sheet ex-
posure to base rate movements to prioritize the allocation of 
capital to credit operations and optimize the capital require-
ment for market risk. The operations that are not in the float-
ing rates correspond to long-term funding lines, contracted 
with foreign development institutions for specific projects. 
(Graph 12)

Graph 12. Repricing profile in domestic and foreign currency

Graph 13. Maturity profile in domestic and foreign currency
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The band structure has not undergone any significant 
changes by virtue of policies established for the optimization 
of the use of capital allocated to the market.

It is worth mentioning that the credit granted by Banco-
mext is generally medium and long-term, effectively manag-
ing and controlling asset and liability gaps. Since Bancomext 
is backed by the sovereign guarantee, it is able to access com-
petitive funding resources in the domestic and foreign mar-
kets in the short, medium and long term, which is why it reg-
ularly issues debt securities or contracts term financing lines. 
This is with a view to guaranteeing stability in its funding to 
achieve its positioning in the term credit market. (Graph 13).

On Bancomext’s balance sheet, approximately 60% of 
the credit portfolio is in dollars, so strict discipline is applied 
in the management and control of exchange positions. A for-
eign exchange risk position is generally leveled and well be-
low the regulatory limit established by Banxico, Mexico’s cen-
tral bank (15% of basic capital). The aforementioned leveling 
is achieved in a natural way, through the contracting of fund-
ing in foreign currency and the contracting of exchange rate 
derivative instruments. (Graph 14).

 

Graph 14. Foreign currency position (USD million)

15,000
10,000

5,000
0

-5,000
-10,000
-15,000

350

250

150

50

-50

(millions
of dollars)

(millions
of dollars)

FX position Total assets Total liabilities

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

Au
g-

24

Se
p-

24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

Au
g-

24

Se
p-

24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

1 8 16 5 9 2 7 3 12 0 12 9 11
0.3% 2.8% 5.6% 1.6% 2.9% 0.7% 2.2% 1.0% 3.7% 0.2% 4.2% 3.1% 3.8%

Regulatory limit Consumption

15,000
10,000

5,000
0

-5,000
-10,000
-15,000

350

250

150

50

-50

(millions
of dollars)

(millions
of dollars)

FX position Total assets Total liabilities

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

Au
g-

24

Se
p-

24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

D
ec

-2
3

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

Au
g-

24

Se
p-

24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

1 8 16 5 9 2 7 3 12 0 12 9 11
0.3% 2.8% 5.6% 1.6% 2.9% 0.7% 2.2% 1.0% 3.7% 0.2% 4.2% 3.1% 3.8%

Regulatory limit Consumption

Source: Prepared by Bancomext.

34

Bancomext — ANNUAL REPORT 2024



Liquidity Risk

Liquidity risk monitoring is carried out through indicators that 
measure exposure to this risk, accompanied by stress tests 
designed according to Bancomext’s liquidity profile. These 
indicators are:

 	 Cash Flow Index (CFI): Its objective is to establish the 
level of cash inflows in dollars sufficient to cover cash 
outflows in dollars.

 	 Adjusted Liquidity Coverage Ratio (ALCR): Its objec-
tive is to establish the level of liquid assets sufficient to 
cover the net cash outflows for the next 30 days, consid-
ering Bancomext’s funding capacity.

 	 Prudential Liquidity Ratio (PLR): Its objective is to 
establish the optimal level of cash to avoid incurring 
a liquidity cost and to meet the daily needs of Banco-
mext’s treasury.

 	 Liquidity Risk Index (LRI): Its objective is to establish 
the level of assets in dollars that may be converted into 
cash to cover outflows of resources in dollars over the 
next five days.

 	 Liquidity at Risk (LaR): Its objective is to estimate 
the deterioration in the liquidity position with a level 
of confidence and time horizon due to the volatility of 
cash flows.

 	 Funding Risk Index (RRI): Its objective is to establish 
control over the funding risk on liquidity, which impacts 
the financial margin in dollars and pesos.

 	 Gini index (GI): Its objective is to establish a prudential 
level of concentration of funding sources.

 	 Contingency Cash Flow Index (CCFI): Its objective 
is to establish a level of cash inflows sufficient to cover 
cash outflows, considering the overdraft line.

Management and control are carried out by monitoring 
compliance with indicators based on authorized thresholds  
(Table 3)

Photo: Markus Spiske en Unsplash
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During 2024, Bancomext implemented various strategies to 
keep liquidity risk under control and indicators within the es-
tablished levels, such as increasing the position of liquid as-
sets and replacing short-term deposits with long-term ones.

Market and Counterparty Risk

Business portfolios are assigned 5% of Bancomext’s basic 
capital for market and counterparty risk, which privileges 
the use of capital for credit operations, which is Bancomext’s 
main activity. At the end of December 2024, the capital re-
quirement for these risks represents 4% of its total capital 
requirement. 

Market and counterparty risks are controlled in the port-
folios operated at Bancomext, described below.

Chart 3. Compliance with liquidity risk indicators

Risk Dashboard

Item Indicator Control Level - Prudential

Solvency

CFI ≥ 1 ≥ 1 ● [>0.8 < 1] ● <0.8 ●

ALCR ≥ 100% ≥ 100% ● [> 100%, < 85%] ● <85% ●

PLR 30 [>10, < 60] ● [> 0, < 10] and [> 60, 
< 150] ● [< 0, > 150] ●

Alternating 
Funding

LRI ≥ 1 ≥ 1 ● [< 1, > 0.7] ● < 0.7 ●

LaR ≤ AL ≤ 85% ● [> 85%, < 100%] ● > 100% ●

Structural
RRI ≤ 10% MF < 10% ● [> 10%, < 15%] ● > 15% ●

GI ≤ 80% [>1%, < 60%] ● [> 60%, < 80%] ● > 80% ●

Contingency CCFI ≥ 1.15 ≥ 1.15 ● [> 1 < 1.15] ● <1 ●

Source: Prepared by Bancomext.
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Money Market Desk
This is the main portfolio and is comprised of repurchase 
agreement operations with terms of less than three days with 
debt securities, most of which are floating rate government 
securities. As a result, exposure to market and counterparty 
risk is minimal. 

The market risk profile is determined by the investment re-
gime, approved by BD and CRMC, which has not been changed 
in recent years.

As of December 2024, this portfolio was as follows:

Type of Rate Allowed % Type of Issuer Allowed %

Floating ≥ 70% Governmental ≥ 70%

Discount ≤ 15% Banking ≤ 15%

Fixed ≤ 10%
Public and 
State-Owned 
Companies

≤ 10%

Real ≤ 5% Corporate ≤ 5%

Chart 4. Investment regime for the money market desk.

Chart 5. Portfolio composition

Risk positions have been maintained within the authorized 
market and counterparty risk limits. Additionally, the portfolio 
has shown a favorable performance with a return above the 
minimum institutional profitability.

Source: Prepared by Bancomext. 

Instrument % of Portfolio

Floating rate Government bond, daily reset

Floating rate Government bond, semiannual reset 

Floating rate Government bond, quarterly reset 

Floating rate Government bond, monthly reset 

Corporate floating rate

Government fixed rate

Government discount

Government fixed rate (real)

Bank floating rate

Bank fixed rate

60.6%

14.6%

18.0%

6.5%

0.0%

0.3%

0.4%

0.0%

0.1%

0.1%
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Currency Trading Desk
This portfolio corresponds to foreign exchange trading oper-
ations. The operation is subject to risk limits and consumption 
has been within authorized levels. This business unit has gen-
erated sufficient profits above its institutional annual targets. 
These trades do not incur in counterparty risk as these are 
spot operations. 

Desk
This portfolio is made up of swaps and rate and currency op-
tions that are sold to Bancomext’s clientele to cover the ex-
posures of its balance sheet to risk factors, such as interest 
or exchange rates. To mitigate the exposure to market risk of 
these operations, Bancomext secures hedging contracts with 
the same financial characteristics and with financial counter-
parts of high credit quality. The hedging policy has been in 
place since the beginning of operations, so the consolidated 
position has been fully offset over the last five years. There-
fore, the market risk of this portfolio is completely neutralized 
and within the established risk limits.

Regarding counterparty risk, operations are conducted 
exclusively with eligible institutional clients who have a credit 
line authorized by the corresponding authorities, whose guar-
antees must be sufficient and shared with the main credit that 
caused the rate and/or exchange exposure.

Derivative instruments for hedging strategies involve low 
counterparty risk because:

 	 Derivatives transactions are conducted between insti-
tutions with top-tier credit risk that meet eligibility and 
counterparty selection criteria.

 	 Financial institutions have a credit line authorized by 
the relevant internal bodies; and

 	 Daily margin calls are established by institutional pol-
icy in the credit annex of the ISDA (International 
Swaps and Derivatives Association) contract between 
counterparties.

Photo: Bancomext Archive
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Legal Risk

Bancomext establishes and maintains an internal control en-
vironment to reasonably ensure that its activities carried out 
are governed within the applicable regulatory framework. Be-
fore the execution of legal acts, their legal validity and their 
adequate legal implementation are analyzed.

Legal risk management makes use of expected loss to 
estimate the number of potential losses resulting from un-
favorable court or administrative decisions. This enables the 
progressive constitution of reserves contingent upon the 
procedural stage of each trial and the resolution by the rele-
vant authority. The following is monitored and reported on a 
monthly basis:

Complaints Dimension

December
2024

102 trials

The Coverage Ratio between Reserves to Demand Value 
stands at 11%.
The Expected Loss formula is used to estimate the 
amount of potential losses derived from unfavorable 
judicial or administrative rulings.
The legal risk is mitigated by sufficient reserves for 
recognized contingencies, contingent upon their proce-
dural stage.

Demand Value      MXN 1,336 millions

Costs and Expenses   MXN 6 million

Reserves    MXN 142 million

MXN 1,342 millions

In 68%, acting as defendant.
In 32%, acting as plaintiff.

Types of Existing
Complaints (Total)

Historical Trial 
Resolution

On account of third
parties, 13, 13%

Criminal,
10, 10%

Trade,
4, 4%

Laboral, 45, 44%

Costs and 
Expenses, 1, 1%

Civil, 10, 10%

Administrative,
19, 18%

Favorable
81%

Unfavorable
19%

(2008 - diciembre 2024)

Legal Risk Assessment

Graph 15. Assessment of legal risk and size of claims

Source: Prepared by Bancomext.
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 	 The management carried out by the Legal Department 
of the main current lawsuits with the largest reserve 
amounts.

 	 The trial coverage index.
 	 The concentration of disputes by geographical area.
 	 The concentration of current lawsuits undertaken by ex-

ternal lawyers. 

By December 2024, the legal risk is at a low level, given that 
there are sufficient reserves to cover the number of legal con-
tingencies due to judicial or administrative resolutions unfa-
vorable to Bancomext depending on its procedural stage and 
the possibilities of losing such lawsuits.

1,200
1,159

149165

100

50

0
68 70 121 142

Mar-24 Jun-24 Sep-24 Dec-24

Reservas Valor de demanda descubierta

1,2001,159
149165

100%

50%

0%
68 70 121 142

Mar-24 Jun-24 Sep-24 Dec-24

Reserves Value of filed lawsuits

Graph 16. Legal risk coverage (million pesos)

Source: Prepared by Bancomext.
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Phase II.1: Technology Risk Profile Methodology and 
Information Security

Phase II.2: Comprehensive Operational Risk 
Methodology (MIRO)

Scope and Context
Internal / external, objectives, criteria, scope 

and limits for risk management

Risk Identification and Assessment
Processes, line of business, product, risks and sources of risk

Risk Evaluation
Impacts and probability = Inherent Risk

Risk Control
Establishment of controls, tolerance levels, 

risk prioritization, mitigation plans

Event Registration
Materialized risks (loss or near loss) / RO Links

Economic Reserve for Operational Risk and SPEI
Expected economic losses from RO

Operational Risk Capital Requirement
Operational risk capital
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ng M
onitoring and Reporting

Audit
Institutions

External
Auditors

Governing Bodies

Roles: Accountability, Integrity, Leadership, and Transparency

Chief Executive Officer
/ Chief Officers

3rd Line
Internal Audit

Roles: independent and
objective assurance.

1st Line

Area Management
Roles: actions to achieve objec-
tives, delivery of products and 

services to customers, risk 
management and internal 

control.

Board of Directors
Committees of: Audit, Comprehensive Risk Management, Human Resources, etc.

2nd Line

Risk Management Directorate
Internal Comptroller's Office

Chief Information 
Security Officer

Roles: supervision of risks and 
controls, verification of compliance 

with regulations, advice and 
support.

Accountability, 
reporting

Delegating, 
management, 

resources, 
supervising

Alignment, 
coordination, 

communication, 
collaboration

Phase I: Process Prioritization

Operational Risk

Bancomext has an organizational model that facilitates com-
munication between the three lines of defense, thus enabling 
the reasonable mitigation of risks through the implementa-
tion and operation of internal controls.

Phase II.1: Technology Risk Profile Methodology and 
Information Security

Phase II.2: Comprehensive Operational Risk 
Methodology (MIRO)

Scope and Context
Internal / external, objectives, criteria, scope 

and limits for risk management

Risk Identification and Assessment
Processes, line of business, product, risks and sources of risk

Risk Evaluation
Impacts and probability = Inherent Risk

Risk Control
Establishment of controls, tolerance levels, 

risk prioritization, mitigation plans

Event Registration
Materialized risks (loss or near loss) / RO Links

Economic Reserve for Operational Risk and SPEI
Expected economic losses from RO

Operational Risk Capital Requirement
Operational risk capital
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/ Chief Officers
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Internal Audit

Roles: independent and
objective assurance.
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Area Management
Roles: actions to achieve objec-
tives, delivery of products and 

services to customers, risk 
management and internal 

control.

Board of Directors
Committees of: Audit, Comprehensive Risk Management, Human Resources, etc.

2nd Line

Risk Management Directorate
Internal Comptroller's Office

Chief Information 
Security Officer

Roles: supervision of risks and 
controls, verification of compliance 

with regulations, advice and 
support.

Accountability, 
reporting

Delegating, 
management, 

resources, 
supervising

Alignment, 
coordination, 

communication, 
collaboration

Phase I: Process Prioritization
Graph 17. Organizational model for risk mitigation

Source: Prepared by Bancomext.
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There is a solid maturity in operational risk management  
represented by:

 	 Capacity for standardized and communicated pro-
cesses.

 	 Personnel competence, since they meet the job-per-
son profile. In addition, personnel is trained and eval-
uated on their performance.

 	 Status of information technologies, in terms of techno-
logical applications interacting with each other to en-
sure correlation between the processes involved.

 	 First line management, second line supervision and 
third line evaluation, since actions are taken in the event 
that they are not functioning correctly.

The foundations for the design and management of the Com-
prehensive Operational Risk Methodology (Metodología Inte-
gral de Riesgo Operacional, MIRO, by its acronym in Spanish) 
are based on best practices, such as:

 	 Principles of Operational Resilience and Sound Man-
agement of Operational Risk (PSMOR), issued 
by the Basel Committee on Banking Supervision in 
March 2021. 

 	 ISO 31000:2018, issued by the International Organiza-
tion for Standardization that provides the principles and 
guidelines for risk management. 

 	 ISO/IEC 31010:2019, Risk Assessment Techniques, is-
sued by the International Organization for Standard-
ization and the International Electrotechnical Com-
mission (IEC).

 	 ISO/IEC 27001, issued by the International Organiza-
tion for Standardization that provides the principles and 
guidelines for information security management.

The staff 
meets the job-
person profile; 
they are also 
trained and 
evaluated 
on their 

performance.
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The Risk Management Directorate monitors and reports 
monthly on: 

 	 The operational risk profile.
 	 Strategic risk indicators, which allow measuring the evo-

lution of each of the risks defined as a priority. 
 	 The management carried out by the owners of critical 

processes with respect to risk scenarios. 
 	 Where applicable, the corrective actions implemented 

by process owners, with respect to materialized events.
 	 The reserve for operational risk and/or the resource re-

quirements for the protection of customers issuing the 
Interbank Electronic Payment System (Sistema de Pa-
gos Electrónicos Interbancarios, SPEI, by its acronym in 
Spanish) by Banxico, Mexico’s central bank. 

 	 Capital requirements for operational risks.

As of December 2024, the estimated operational risk profile 
was at “tolerable” level and the occurrence of operational risk 
events was within accepted risk appetite.

Photo: Bancomext Archive
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Technological Risk

On the one hand, Bancomext has a Technological Risk Pro-
file and Information Security Methodology (Metodología del 
Perfil de Riesgo Tecnológico y Seguridad de la Información, 
MPRTySI, by its acronym in Spanish), based on international 
standards and good industry practices, which helps us to as-
certain the level of risk to which Bancomext is exposed in 
terms of technologies and information security (ISO 27001 
and ISO 31000). The management of technological risk is 
carried out through the monitoring of availability and com-
puter security indicators, which are generated by the IT Divi-
sion and reported by the Technological Risk Deputy Division 
in CRMC.

SECURITY
POLICIES

RESILIENCE

OBSOLESCENCE

COMPLIANCE

INFORMATION SECURITY 
ASPECTS OF BUSINESS 

CONTINUITY MANAGEMENT

INFORMATION 
SECURITY INCIDENT 

MANAGEMENT

SUPPLIER
RELATIONS

ACQUISITION, DEVELOPMENT 
AND MAINTENANCE OF 
INFORMATION SYSTEMS TELECOMMUNICATIONS 

SECURITY

OPERATIONAL 
SAFETY

PHYSICAL AND 
ENVIRONMENTAL SAFETY

ORGANIZATIONAL 
ASPECTS OF INFORMATION 

SECURITY

ACCESS 
CONTROL

ASSET 
MANAGEMENT

SECURITY LINKED TO 
HUMAN RESOURCES

ENCRYPTION

Domains

Graph 18. Domains to evaluate Graph 19. Assets to be evaluated

SoftwareHardware Person Services with
third parties

Network Hardware

Services with
third parties

PersonSoftware

Network

Source: Prepared by Bancomext.
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On the other hand, Bancomext has a Business Continuity Plan 
Management System, which aims to ensure the continuity of 
operations and minimize any contingency impact. This plan 
is based on two methodologies: business impact analysis, 
which aims to prioritize Bancomext’s critical processes for 
the recovery of services in the event of a contingency; and 

risk analysis, which aims to estimate the impacts on critical 
processes in the face of different threats to determine any 
possible course of action. These methodologies are based on 
the ISO 22301 and 22317 standards. 
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with controls
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dentiality

Impact by 
Risk Scenario

Graph 20. Risk measurement

Graph 21. Technological risks

●	 Physical damage

●	 Loss of essential services 

●	 Information security

●	 Technical failures

●	 Unauthorized actions

●	 Security of functions

●	 Services with third parties

●	 Cyber attack

●	 Obsolescence

Source: Prepared by Bancomext.

Based on the methodology, technological risks are classified 
as follows:
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Graph 22. Business Continuity Management System: Processes and Threats.

Graph 23. Business Continuity Management System: Critical Processes for Service Recovery

As of December 2024, Bancomext’s technological 
risk level is high. The main risks to be considered have been 
identified in the areas of information security, services with 
third parties, and obsolescence.

During the period, the availability of technological re-
sources has been maintained at 100% and there were no se-
curity incidents.
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Source: Prepared by Bancomext.
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Reputational Risk

Bancomext has a methodology based on best practices 
that evaluates the gap between its behavior (reality) and 
the perception of stakeholders, which involves monitoring 
threats and news hotspots. Bancomext develops preven-
tion strategies and has a communication plan for events 
that may give rise to reputational risks. It is regularly mon-
itored and reported on:

 	 Financial results to ensure and generate confidence with 
stakeholders about Bancomext’s solvency and viability.

 	 Rating of agencies.
 	 Bank Credit Demand Survey (Banxico).
 	 Organizational Climate and Culture Survey.
 	 The evaluation of information quality by Banxico and 

the CNBV.
 	 The monthly monitoring of news about Bancomext.
 	 Annual reports of companies in Mexico regarding the 

existence and advertising of corporate integrity policies.

As of December 2024, Bancomext’s reputation improved, go-
ing from “Moderate” to “Strong” compared to December 2023. 
The foregoing, as a result of improvement in the indicators of 

Finance (Profitability, Delinquency Rates and Concentration), 
Demand (Portfolio Growth), and Integrity (attention and/or 
improvement of observations and recommendations).

• Turismo
• Maquila de exportación
• Energético
• Automotriz – autopartes
• Minero – metalúrgico
• Transporte y logística
• Telecomunicaciones

• Agroindustria
• Eléctrico – electrónico
• Textil
• Farmacéutico y química
• Aeroespacial
• Reportos comerciales

Sectores 
prioritarios 
en materia 
económica, 

social y 
ambiental
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Opportunity
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Graph 24. Reputational risk profiles 2023–2024

Source: Prepared by Bancomext.
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COMPREHENSIVE 
PROFITABILITY
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Prices and Rates 

At the end of 2024, Bancomext successfully adopted new pric-
ing methodologies, in accordance with the transition strate-
gy of the Mexican Equilibrium Interbank Interest Rate (Tasa 
de Interés Interbancaria de Equilibrio, TIIE, by its acronym in 
Spanish) funding rate, authorized by the Sustainable Finance 
Committee, for which various adjustments were made to pro-
cesses, systems, and institutional methodologies to ensure 
compliance with the regulations established by Banxico (Mex-
ico’s central bank) without impacting Bancomext’s operation. 

Profitability and Credit 
Management

Bancomext has an area in charge of defining, establishing and 
reviewing profitability and pricing strategies that lead to the 
generation of capital, leveraging its business model, in addi-
tion to managing strategies that provide technical and finan-
cial viability in the short, medium, and long term in order to 
fulfill its function as a development bank.

Photo: Kevin Schneider en Pixabay.
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During 2024, the Strategic Plan and the Business Model 
2022-2024 were monitores, which established the following:

Strategic Plan

Export Market
 	 Taking advantage of the opportunities arising from the 

USMCA and nearshoring.
 	 Strengthening value chains to boost productivity and 

competitiveness in strategic sectors.

Domestic Market
 	 Promoting the financial inclusion of companies and the 

development of regions and suppliers.   

Regional
Development

Production
Capacity

Financial
Inclusion

Basic
Infrastructure

3. Federal 
Government 

Priority
Projects

2. Regional
vocations

1. Higher 
domestic 
content in 
production

Graph 25. Strategic Plan 2022–2024

Source: Prepared by Bancomext.
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Business Model

The Sector-Region-Product Business Model incorporates new 
sectors and regions with export potential, as well as new spe-
cialized financial intermediaries, such as credit distributors, to 
achieve a greater regional coverage.

Results of the Fiscal Year

Total credit portfolio balance and loan disbursement (millions 
of dollars):

Graph 26. Sector-Region-Product Business Model 2022–2024

Graph 27. Recovery and growth of the credit portfolio

Economic, 
social and 

environmental 
priority sectors

•	 Tourism
•	 Export Maquila
•	 Energy
•	 Automotive – Auto Parts
•	 Mining – Metallurgical Industry
•	 Transport and Logistics
•	 Telecommunications

•	 Agroindustry
•	 Electrical – Electronic Industry
•	 Textile Industry
•	 Pharmaceutical and
	 Chemical Industries
•	 Aerospace Industry
•	 Commercial Repurchase 
	 Agreements

Gráfica 27
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Source: Prepared by Bancomext.
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Total current credit portfolio balance
The Business Model has a diversified portfolio structure by 
sector, company size and placement tier (first and second), as 
shown below:

Graph 28. Composition of total and performing corporate loan portfolios (December 2024)
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MXN USD
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Graph 29.  Performing Loan Portfolio Balance by business 
line (million pesos / million USD) – December 2024

Source: Prepared by Bancomext. Current portfolio without considering accrued interest or valuation of hedging instruments.

Current balance of the main business lines (millions of pe-
sos/dollars) *
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Financial Performance

Discipline on profitability policies and funding strategies, as 
well as portfolio results, have managed to increase financial 
margins.

Bancomext’s current situation
In order for Bancomext to strengthen its corporate gover-
nance, aligned with the best banking practices in sustainable 
finance, and the fulfillment of institutional and Federal Gov-
ernment strategic objectives, Bancomext has a Sustainable 
Finance Committee (Comité de Finanzas Sostenibles, Cofiso, 
by its acronym in Spanish).
Cofiso has second-line functions, in accordance with the 
Three Lines of Defense model, to always ensure indepen-
dence between risk-taking and control areas, comprehen-
sive strategy management, and supervision. Accordingly, 
during 2024 this committee authorized and followed up on 
issues within its functions.

6,756

4.0

1.6

4,518

1,454 1,173 887

2,958

5,627

YoY
90%

1.5

2.1

3.6
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Government Charges
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5,167

8,231

3,830

Financial margin Reserves established Coverage

9,718
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2019  2020  2021  2022  2023    2024 2019  2020  2021  2022  2023    2024

Graph 30. Financial performance (million pesos)

Source: Prepared by Bancomext.
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Graph 31. Functions of the Sustainable Guarantees Committee (Cofiso)

 	 Authorize comprehensive portfolio placement strategies.
 	 Monitor the performance of credit business strategies.

 	 Propose to the Board of Directors the recruitment 
	 strategy of Bancomext.

 	 Evaluate the financial impact of the fundraising strategies, 
mainly long-term, on the Balance Sheet of the Institution.

 	 Supervise the debt ceilings authorized by the Board 
	 of Directors.

 	 Propose to the Board of Directors the objective of 
	 Institutional Profitability, with a comprehensive approach.

 	 Define and monitor the levels of Institutional Profitability, 
which comply with the authorization of the previous 
paragraph.

 	 Evaluate and propose the issuances of capital instruments 
	 to the Board of Directors.

 	 Authorize strategies for optimizing the use of Capital.

 	 Authorize comprehensive 
Balance Sheet Management 
strategies.

 	 Authorize Bancomext’s Pricing 
and Tariff Model (policies and 
methodologies) based on the 
guidelines established by the 
Board of Directors.

 	 Authorize Liquidity Management 
policies and Contingency Plans.

 	 Track the comprehensive 
performance of Business Units.

Asset

Liability

Capital

Among the main functions of the Cofiso are the following:

Source: Prepared by Bancomext.
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Total Funding 

The balance of the total loan portfolio as of December 2024 
shows an increase of MXN 98,629 million, which is equivalent 
to a growth of 39%, compared to December 2023 (includes 
Bancomext guarantees and credit commitments). This in-
crease is mainly due to the greater granting in the corporate 
loan portfolio, financial intermediaries and public sector, and 
a 3.9163 MXN/USD increase in the exchange rate. The private 
sector portfolio represents 94.3% of the total portfolio.

Private sector   Public sector

248,087

334,885

355,139

334,687

247,661241,724256,510252,034

242,616

9,418 8,423 20,254

Dec. 2022 Dec. 2023 Dec. 2024
Guarantees and other        Financial intermediaries        First tier

31,287 33,746

36,949

59,007

47,049

30,989

179,448 176,966
228,631

Dec. 2022 Dec. 2023 Dec. 2024

Graph 32. Total and private sector loan portfolio balances (million pesos)

Source: Prepared by Bancomext.
Note: Does not include public sector guarantees.
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On the one hand, the Business Banking Unit, through its busi-
ness model, continued to support the business sector and 
the strategies and objectives of the Federal Government to 
finance sectors linked to exports and foreign exchange gen-
eration in Mexico, such as: tourism, development of industri-
al real estate, automotive-auto parts, transport and logistics, 
aerospace, telecommunications, electrical-electronics, ener-
gy, chemical-pharmaceutical, mining-metallurgical and agri-
business industries, to name a few sectors of the economy 
that contribute to the growth of Mexico’s foreign trade. 
Similarly, there was continued support for different axes and 
projects of the Federal Government, which contributed to the 
consolidation of a competitive economy and job creation.

On the other hand, Bancomext developed lines of ac-
tion to take advantage of the opportunities derived from 
nearshoring, which will continue to support companies in 
strategic sectors through financing, in addition to promot-
ing the expansion of Mexico’s industrial capacity, promoting 
the attraction of Foreign Direct Investment (FDI), supporting 
the regional integration of the United States-Mexico-Canada 
Agreement (USMCA) and strengthening domestic suppliers. 
The objective of these measures is to promote better condi-
tions and a favorable environment for companies seeking to 
relocate to Mexico and reach the North American market.

Note: It includes financing, factoring, letters 
of credit, guarantees and Bancomext’s back 
up credits (private sector). Total may differ 
from that indicated in this section
due to the rounding of decimals

Note: It includes financing, factoring, letters 
of credit, guarantees and Bancomext’s back 
up credits (private sector). Total may differ 
from that indicated in this section due to the 
rounding of decimals

Graph 33. First-tier portfolio balance, private sector (million pesos) (December 2024)

Graph 34. Resource disbursements (million pesos) – December 2024
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Source: Prepared by Bancomext.
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Below are the main achievements and indicators of the 
Business Banking Unit, which include figures on: the corpo-
rate loan credit portfolio balance for the private sector, com-
panies benefited, the granting of loans, income from financial 
margin and commissions, and pipeline (the portfolio of po-
tential clients). 

As of December 2024, the corporate loan portfolio bal-
ance for the private sector registered an amount of MXN 
229,536 million, which resulted in an increase of 30.4% com-
pared to the same period in 2023. (Graph 33)

The corporate loan disbursement, as of December 2024, 
was MXN 224,336 million, 24.5% higher than the same peri-
od of the previous year, which presented an amount of MXN 
180,129 million. (Graph 34)

On the one hand, the corporate loan portfolio reve-
nues generated by the Business Banking Unit, as of Decem-
ber 2024, amounted to MXN 7,403 million,24 which, in turn, 
includes return on capital used.

On the other hand, the number of companies benefit-
ed as of December 2024 was 1,096, including 467 com-
panies with direct support, and 629 companies with indirect 
support. 

24 It includes financing, factoring, letters of credit, guarantees, and Bancomext 
back-up credits (public and private sectors).

Pipeline (Prospect Portfolio) 

As of December 2024, the pipeline reached a value of MXN 
100,270 million, of which MXN 38,651 million correspond to 
87 applications within the credit process. (Graph 35)

Provision (173)

61,619

Prospects (6) Integration (8) Analysis (39) Hiring (34)

13,66211,841

4,700

8,448

Number of cases

Total pipeline value $100,270 (260 cases) as of December 2024

$38,651 

Graph 35. Total pipeline value as of December 2024

Source: Prepared with Bancomext’s own data. 
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Industries Supported 

Tourism Industry 
On the one hand, financing continued to be granted to this 
industry to carry out investment projects related to compet-
itive tourism corridors and development poles throughout 
Mexico and to destinations where hotel infrastructure is be-
ing developed, for which purpose the initiatives and strate-
gies of the Federal Government were considered to contrib-
ute to social and regional development, as well as the entry 
of foreign currency into Mexican territory.

The corporate loan portfolio channeled credit has 
contributed to strengthening companies in 27 states (out 
of 32) of Mexico. The distribution of these companies in-
cludes the following geographical location: 51% are in 
the Southeast Region, 40% in the Pacific and 9% in Cen-
tral-North Mexico.25

During 2024, the completion of the construction of 
1,023 new hotel rooms in the country is a remarkable fact. 
Additionally, the remodeling and reconstruction of 658 
rooms in the destination of Acapulco, Guerrero, was sup-

25 Southeast Mexico includes these states: Quintana Roo, Yucatán, Campeche, 
Tabasco, Veracruz, Guerrero, Oaxaca, and Chiapas. The Pacific includes: 
Baja California, Baja California Sur, Sonora, Sinaloa, Nayarit, Jalisco, Colima, 
and Michoacán. Central-North Mexico includes the rest of the states.

ported. Furthermore, throughout the year, loans for work-
ing capital were granted to another 3,929 rooms that were 
already in operation. 

On the other hand, it is estimated that with the start of 
operations of the new hotel rooms, more than 1,250 new di-
rect jobs and more than 3,000 indirect jobs were created.

In addition, projects that are in the construction stage 
have been financed. It is estimated that more than 3,600 ho-
tel rooms will be completed during 2025 and 2026.

Some relevant indicators of this portfolio are:
 	 The tourism sector portfolio registered a credit loan 

portfolio balance of MXN 42,349 million, which repre-
sented 18% of the total corporate loan portfolio of the 
private sector of Business Banking. 

 	 Ninety hotel groups were served, representing about 
20% of the total number of companies benefited in the 
Business Banking Unit. 

 	 The loan disbursements amounted to MXN 11,569 
million.
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Manufacturing Export Industry (Industrial 
Warehouses)
During 2024, to contribute to the fulfillment of the Industrial 
Infrastructure Development Program objectives, as well as to 
take advantage of the opportunities derived from nearshor-
ing, Bancomext continued to provide financing for the devel-
opment of industrial infrastructure in Mexico. This measure 
helped to boost both private investment and economic spill-
over and to support companies in their relocation to boost 
Mexico as a productive pole, strengthen the USMCA region 
and collaborate with Mexico’s economic development through 
the creation of jobs and strengthening of domestic suppliers. 

Among the main actions carried out in 2024 are the following:
 	 Financing to institutional investors, including Devel-

opment Capital Certificates (Certificados de Capital de 
Desarrollo, CKDs, by its acronym in Spanish) and In-
vestment Project Certificates (Certificados de Proyec-
tos de Inversión, CerPis, by its acronym in Spanish) 
(instruments from Mexican pension funds or “afores” 
that improve pension funds), as well as foreign pension 
funds, which supported 54 projects with more than 
USD 125 million. 

 	 The channeling of more than USD 400 million to 104 
projects of regional developers in 12 locations.

 	 The support, through financing, to Investment and Real 

Estate Trusts (Fideicomisos de Inversión y Bienes Raíces, 
FIBRAS, by its acronym in Spanish), which involved dis-
bursements of more than USD 100 million.

In addition to the industrial warehouse projects, strategic 
projects were structured and managed. MXN 12,574 million 
were channeled to two national-wide relevance projects that 
contribute to Mexico’s environmental sanitation. Some rele-
vant indicators of this portfolio are as follows:

 	 This was the most important portfolio at the sectoral 
level in terms of loan portfolio balance, as it contributed 
MXN 53,318 million, representing 23% of the total cor-
porate loan portfolio balance in the private sector. 

 	 The loan disbursements in 2024 amounted to MXN 
30,004 million, which is an increase of 70.7% compared 
to the previous period.

 	 Eighty-eight companies were directly benefited in this 
sector, a figure that represents 19% of the total.
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Automotive Industry
This sector is relevant both for Bancomext’s Business Banking 
Unit and for its participation in Mexico’s trade balance, the for-
eign exchange generation and the opportunities generated 
from the creation of value chains. In addition, its participation 
in the USMCA and the incorporation of domestic suppliers 
into value chains give importance to this sector.

During 2024, companies in this industry were support-
ed to cover their working capital needs, such as production, 
inventories, imports, and sales, as well as for the acquisition 
of machinery and equipment. In addition, support was provid-
ed for the construction, start-up and partial equipment of an 
industrial plant to produce auto parts.

Some relevant indicators of this portfolio are as follows:
 	 Corporate loan portfolio balance stood at MXN 12,869 

million, corresponding to 6% of the private sector total. 
 	 The loan disbursements during the period was MXN 

11,169 million, with a contribution of 5% to the total 
placement amount of the Business Banking Unit. 

 	 Thirty-four companies were benefited.
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Transportation, Logistics, 
and Aerospace Industries
As of December 2024, the Business Banking Unit contin-
ued its financial support to the transportation, logistics 
and aerospace industries, part of the corporate loan portfolio 
business model. 

The financial support granted to the logistics sector was 
diversified, as well as the financing of inventories (repurchase 
agreements) and the maritime and land transport industries, 
amounting to more than MXN 2,000 million during 2024. 

The financing granted was used to cover working capi-
tal needs, acquisition of supplies, renovation of machinery 
and equipment, payment of expenses and/or general cor-
porate purposes. Additionally, the acquisition and position-
ing of a floating dock to operate in the Gulf of Mexico area 
was financed.

Some relevant indicators of this portfolio are as follows:
 	 The corporate loan portfolio balance stood at MXN 

11,367 million, an amount that contributed 5% to the 
total corporate loan portfolio balance in the private 
sector. 

 	 These industries generated the largest contribution 
in the loan disbursements from the Business Banking 
Unit, reaching MXN 90,297 million, an amount that 
represented 40% of the total placement amount of 
the corporate loan portfolio. 

 	 Forty-four companies were directly benefited. Photo: Jan Paulussen en Pixabay
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Energy 
The boost to this industry at a domestic level was maintained 
by granting medium- and long-term financing, both for in-
vestment projects and for corporate financing, to state-owned 
productive companies or their suppliers, as well as to private 
companies that carry out activities in the areas of electricity 
generation and oil and gas infrastructure. 

During 2024, financing continued to be granted to sup-
port companies and projects in this industry that participate 
in priority projects within the framework of the National De-
velopment Program of the Federal Government.

Bancomext participated in the financing for the ac-
quisition of thirteen power generation plants (eleven com-
bined cycle plants, one cogeneration plant and one wind 
power plant) with an installed capacity of 8,597 MW. These 
plants created around 493 jobs. In addition, suppliers in 
the upstream hydrocarbon value chain were supported by 
granting liquidity to strategic companies in the production 
of petroleum products in a financially challenging context 
for the sector.

Some relevant indicators of this portfolio are as follows:
 	 The loan portfolio balance of this sector was MXN 42,768 

million, an amount that represented 19% of the total 
corporate loan portfolio balance in the private sector.

 	 As for the loan disbursements, this sector reported an 
amount of MXN 27,148 million, with a zcontribution of 12%.

 	 Fifty-one companies in this sector were benefited.
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Telecommunications
Actions to support companies that provide information tech-
nology, communication (including broadband), telecommuni-
cations and broadcasting services in the search for benefits 
for the entire population.

During 2024, financing was granted to a telecommuni-
cations service operator, aimed at providing services to house-
holds, companies, and other operators. This company created 
more than 280 jobs. Furthermore, it contributed, through the 
granting of financing, to the installation and commissioning 
of a long-distance line of neutral fiber optics channeled be-
tween Laredo, Texas and Mexico City.

As of December 2024, this sector reported a loan port-
folio balance of MXN 6,782 million, a loan disbursement of 
MXN 484 million and seven benefited companies.
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Electrical-Electronic Industry  
During 2024, the growth and competitiveness of companies 
that participate in the electrical and electronic industries with 
manufacturing, industrial wearhouse or service processes and 
that are part of the export chain continued to be supported.

The portfolio of this industry presented a private cor-
porate loan portfolio balance of MXN 5,931 million, a 
loan disbursement of MXN 1,877 million and five benefited 
companies.

Chemical-Pharmaceutical Industry 
A comprehensive financing support proposal is maintained 
for the chemical-pharmaceutical industry, which includes 
providing different products to companies belonging to this 
sector, as well as to companies incorporated into the supply 
chain. This measure aims to boost the competitiveness of 
such companies for the benefit of the health sector and the 
Mexican economy.  

As of December 2024, the portfolio of this industry pre-
sented a corporate loan portfolio balance in the private 
sector of MXN 6,375 million. During this period, a loan dis-
bursement for MXN 1,508 million was made and eight com-
panies benefited.

Agroindustry
Financing the agro-industrial sector contributes to achieving 
the objectives of food self-sufficiency, as well as to increasing 
Mexico’s agri-food exports.

During 2024, thirteen small and medium-sized compa-
nies that are part of the supply chain of Bancomext’s anchor 
client companies were supported. In addition, lines of credit 
were granted to a company that carries out an integral pro-
cess: from the collection of raw materials (rubber) to the pro-
duction of auto parts.  

Fo
to

: I
m

ag
en

 d
e 

Ar
no

 S
en

or
er

 e
n 

U
ns

pl
as

h.

67

Bancomext — ANNUAL REPORT 2024



As of December 2024, the portfolio of the agribusiness 
sector presented a corporate loan portfolio balance on the 
private sector of MXN 236 million and a loan disbursement of 
MXN 406 million. The portfolio as eight benefited companies, 
specialized in the production and export of avocados, man-
goes, onions, bananas, and a poultry house developer.

Regional Directorates   

At the end of December 2024, the Northeast Regional Di-
rectorate provided financing to companies operating within 
the following industries: metallurgical, chemical, food, mining, 
and cable and wire manufacturers. It should be noted that the 
supported companies created more than 53,500 jobs.

These companies have a global presence through their 
exports and contribute to foreign trade directly and indirectly, 
since they supply the USMCA supply chain. 

Through the Central Regional Directorate, financial 
services were provided, as well as the granting of credit to com-
panies with activities within the food, textile, chemical-phar-
maceutical and paper industries. The resources granted to 
the companies were allocated, above all, for their operation, 
growth, and consolidation. It should be noted that the sup-
ported companies created more than 23,000 jobs.

In turn, through the Western Regional Directorate, 
support was given to companies in the food sector with a 
domestic and international presence, which created around 
78,000 jobs.

At the end of 2024, the Northwest Regional Direc-
torate was created to serve various multisectoral companies 
in the states of Baja California, Baja California Sur, Sonora, 
Sinaloa, Chihuahua, Durango, Zacatecas, and Aguascalientes, 
whose objective is to promote sustainable and diversified eco-
nomic development in the region, in line with the economic 
strategy of the federal administration, through close support 
and a sustained presence.

At the end of December 2024, the total balance of fi-
nancing granted by the regional directorates amounts 
to MXN 66,878 million, with a loan disbursement of MXN 
47,713 million.

Letters of Credit

During 2024, the service of letters of credit was provided 
through lines of credit and/or provision of funds aimed at 
companies that comply with Bancomext’s mandate, in addi-
tion to offering advice and follow-up to ensure the issuance 
of letters of credit.

The balance reported in this product according to the 
Business Banking Unit was MXN 5,496 million, of which MXN 
5,298 million corresponds to letters of credit with certain risk 
and MXN 198 million to letters of credit with provision of funds.

In the placement category, operations were issued for 
MXN 7,623 million, of which MXN 7,371 million corresponds 
to letters of credit with certain risk and MXN 251 million to 
letters of credit with provision of funds.
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International Organizations, ECAs 
 
During 2024, we continued to advise clients and analyze oper-
ations with our counterparty, Export-Import Bank of the Unit-
ed States (Eximbank).

Meetings were held with prospects, in which the benefits 
of the ECA (Export Credit Agencies) guarantee were explained, 
as well as the eligibility criteria and documents required to 
make the consultation with Eximbank and participate, jointly, 
in the possible credit through the Business Banking Unit. In 
addition, this unit served as Mexico’s liaison and representa-
tive for the follow-up of the OECD Working Party on Export 
Credits and Credit Guarantees and with respect to the sub-
mission of information to the Berne Union.

Business Guarantee

In line with the strategies of the Federal Government, Banco-
mext, with the support of private banks, made available the 
business guarantee product as an instrument to share credit 
risk in support of medium-sized enterprises.
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At the end of 2024, Bancomext authorized the entry of 
eleven commercial banks into the program, analyzed 39 oper-
ations for more than MXN 13,800 million and authorized four 
operations for more than MXN 1,071 million.

Factoring to Suppliers (SPC)

As part of the innovation strategy of the current administra-
tion and in accordance with the support for small and me-
dium-sized suppliers of Mexican companies, a Bancomext 
brand financial factoring platform was implemented. It is 
worth mentioning that this initiative contributes to the Feder-
al Government’s digital and austerity strategy, in addition to 
positioning Bancomext as the development bank oriented to-
wards innovation, administrative improvement and efficiency 
in the use of resources.

The results obtained in 2024 are as follows:
 	 Since the launch of the platform, factoring lines have 

been operated for USD 190 million that correspond to 
19 buyers. 

 	 In addition, there are 336 suppliers affiliated with the 
factoring platform. 

 	 The cumulative disbursement from January to Decem-
ber was for MXN 6,628 million, in favor of 195 suppliers.

Prime Certification

At the end of 2024, the promotion of this program was main-
tained with the purpose of getting more Mexican companies 
to adopt the best corporate governance practices.

The results are as follows:
 	 Ten companies have been certified during 2024 thanks 

to the expansion of the program to offer four levels of 
certification. 

 	 Forty companies have received support since the pro-
gram began.

 	 The contract for the use of the Prime brand was formal-
ized with three offices, and there is already a cumulative 
of 35 offices.  

 	 Seven prospects for direct financing were attended, chan-
neled through the offices incorporated into the program.

Photo: Bancomext Archive
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SME 60 Boost 

This program aims to keep small and medium-sized export 
companies operating, as well as strengthening their compet-
itiveness through support ranging from MXN 30-60 million, 
with terms ranging from 36 to 60 months.

Among its main benefits are sustaining the workforce, 
giving continuity to the supply and/or services, and contrib-
uting to regional and nation-wide economic reactivation. At 
the end of December 2024, under the SME 60 program, cases 
were analyzed with an accumulated number of applications of 
MXN 624 million.
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Photo: Bancomext Archive
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FINANCIAL
INSTITUTIONS
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The Financial Institutions Unit is responsible for second-ti-
er operations. Its strategy consists of channeling resources 
(credit and guarantees) to commercial banks and non-bank 
financial intermediaries (NBFIs) so that they, in turn, provide 
financing to small and medium-sized exporting and foreign 
exchange-generating enterprises, i.e., PyMex.

This unit operates four lines of business: second-tier 
credit (funding), guarantees, international factoring, and let-
ters of credit. Specialized programs and products are derived 
from these lines. With this operating model, Bancomext is po-
sitioned as an Export Credit Agency (ECA) for PyMex.

Photo: Bancomext Archive
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Network of Financial Institutions
 
At the end of 2024, Bancomext’s Network of Financial Institu-
tions is made up of 78 entities: 38 domestic banks, 40 NBFIs 
(Multiple Purpose Financial Institutions (Sociedades Fi-
nancieras de Objeto Múltiple, SOFOMES, by its acronym in 
Spanish), leasing companies, credit unions and storage 
companies) and two foreign banks.26 In addition, alliances 
have been achieved with 84 foreign institutions for interna-
tional operations. (Chart 6)

The growth of the network, particularly in the last 
three years, is the result of various actions, such as the up-
dating of eligibility criteria, the review of tariff policies, syn-
ergy with other development financial institutions, such as 
Nacional Financiera (Nafin, by its acronym in Spanish) and 
Trusts Instituted in relation to Agriculture (Fideicomisos In-
stituidos en relación con la Agricultura, FIRA, by its acro-
nym in Spanish), as well as the development of new funding 
products and guarantees.

26 In February 2023, Bancomext authorized the first line of credit in Mexican 
pesos to a financial intermediary abroad, while the second was authorized 
in 2024. The purpose of these lines is to support the internationaliza-
tion of Mexican companies, as well as to support foreign companies that 
import goods or services of Mexican origin or that make direct investments 
in Mexico.

Chart 6. Bancomext Financial Institutions Network

Source: Prepared by Bancomext.

Type of Intermediary
New additions

2019 2020 2021 2022 2023 2024 Accumulated
2019-2024

Domestic Banks   3   1 2 2 8

NBFIs 1     4 12 7 24

Foreign Banks         1 1 2

Grand total 1 3 0 5 15 10 34
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These actions not only increased the placement of cred-
it, but also strengthened Bancomext’s local presence. Despite 
nation-wide coverage through branches of the network, the 
number of states with the presence of at least one local NBFI 
incorporated into the network went from seven in 2018 to 
thirteen in 2024. The northern border and the Guadalajara 
City-Bajío Region corridor are noteworthy in this process.

 
As a result of the work with the Network of Financial 

Institutions, the balance of the second-tier portfolio grew by 
47%, while during 2024 the placement of credit increased by 
66% compared to the previous year (Graph 36).

Funding       Guarantees     Letters of Credit 
Factoring (FCI and PR)

7,246

23,149

36,949

4,268
71,612

7,246

11,569

29,167

59,007

5,341
105,084

Funding       Guarantees     Letters of Credit 
Factoring (FCI and PR)

16,696

16,767

16,696

43,163

77,525

3,659

24,226

83,351

17,555

128,791

899

Dec. 24Dec. 23Dec. 24Dec. 23

Source: Prepared by Bancomext.

Graph 36. Second Tier Portfolio: Balance in millions of pesos per line of business / Placement in millions of pesos per line of business 
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Second -Tier Credit (Funding) 

Funding is mainly focused on medium-sized banks and NBFIs 
with medium- and long-term operations. 

On the one hand, at the end of 2024, the portfolio 
registered a balance of MXN 59,007 million, of which MXN 
41,113 million (70%) corresponds to domestic banks, MXN 
1,789 million (3%) to foreign banks and MXN 16,105 million 
(27%) to NBFIs. 

On the other hand, credit disbursements with funding 
amounted to MXN 83,351 million in 2024, of which MXN 58,897 
million (71%) were channeled through domestic banks, MXN 
6,561 million (8%) thanks to foreign banks and MXN 17,893 
million (21%) through NBFIs.

The role of NBFIs in reaching smaller companies is worth 
highlighting. Credit disbursements through this sector made 
it possible to support 919 companies in 2024, of which 658 
(72%) were small- or medium-sized.

Special Programs
Under funding lines, three programs were implemented to 
channel more specialized financing for PyMex: 

 	 Pure Lease. Its objective is to encourage the modern-
ization and equipment of PyMex through specialized 
institutions. In 2024, lease contracts were financed for 
MXN 1,336 million.

 	 Program of Manufacturing Industry, Maquila and 
Export Services (Industria Manufacturera, Maquiladora 
y de Servicio de Exportación, IMMEX, by its acronym in 
Spanish) Suppliers (Industrial Real Estate). Its objective 
is to facilitate access to credit for suppliers of the indus-
trial real estate industry located on the northern border. 
In 2024, MXN 156 million were channeled.

 	 Customs Agents. Designed to meet the working cap-
ital and fixed asset investment needs of this sector. In 
2024, MXN 170 million were channeled.

Funding is 
mainly 

focused on 
medium-sized 

banks and NBFIs 
with medium- 
and long-term 

operations.
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Guarantees
The purpose of Bancomext’s guarantees is to share credit risk 
with financial institutions to expand access or improve financ-
ing conditions for PyMex. Bancomext offers domestic guaran-
tees with two modalities: automatic and selective, as well as 
international guarantees for factoring and foreign trade.
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Domestic Guarantees 

Automatic
It supports portfolios made up of financing with similar char-
acteristics that are authorized according to the credit process 
of each financial intermediary. The automatic modality means 
that individual authorization is not required for each one of 
the guaranteed operations.

This modality is operated through five products that are listed 
below:

 	 USMCA. Its objective is to promote access to financ-
ing for small- and medium-sized export companies and 
their direct suppliers.

 	 PYMEX Tourism. It is aimed at companies that carry 
out activities directly related to the tourism industry 
(hotels, restaurants, transport and travel agencies, 
among others). 

 	 MujerES Bancomext. It is aimed at small and medi-
um-sized export companies led by women (majority 
shareholding and decision-making by businesswomen).

 	 Suppliers of the Automotive Industry. It supports 
the development of domestic suppliers to increase the 
Mexican content of exports in this industry.

 	 Suppliers of the Electrical-Electronic Industry. It 
supports the development of the global export chain of 
the electrical-electronic industry, focused on small- and 
medium-sized enterprises. 

Agile Selective 
Under this modality, Bancomext determines, on a case-by-
case basis, the viability of granting its guarantee for the credit 
that a financial intermediary grants to its client.

The automatic 
modality means 
that individual 

authorization is not
required for each one 

of the guaranteed 
operations
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International Guarantees

International Factoring Guarantee
This is granted to domestic banks that finance accounts re-
ceivable of Mexican export companies with foreign buyers 
previously qualified by Bancomext.

Foreign Trade Guarantee
Bancomext provides its guarantee to foreign banks and NBFIs 
to cover the risk of default on the financing granted to their 
eligible customers: 1) Importers of Mexican goods and ser-
vices, or 2) Foreign direct investment in Mexico, and 3) Inter-
nationalization of Mexican companies. 

The results of the Guarantee Program are presented in 
the table below.

Chart 7. Results of the guarantee program

Source: Prepared by Bancomext.

Balance Credit Guarantees Extended Companies Supported

2023 2024 Var. % 2023 2024 Var. % 2023 2024 Var. %

Automatic 22,554 28,360 26% 16,679 23,493 41% 4,484 6,447 44%

USMCA 14,027 17,556 25% 10,509 15,159 44% 2,277 3,551 56%

Tourism 
Industry 5,136 7,038 37% 3,885 5,809 50% 1,550 2,242 45%

Women 1,155 1,957 69% 1,242 1,764 42% 401 485 21%

Automotive 
Industry 1,591 1,333 -16% 800 574 -28% 176 129 -27%

Electric 
Industry 539 432 -20% 242 186 -23% 80 40 -50%

Other 106 45 -58% - - - - - -

Selective 164 184 12% 72 45 -38% 2 2 0%

Factoring 178 234 31% 16 485 2928% - 2  

Foreign 
Trade 254 389 53% - 204 - - 1 -

Total 23,149 29,167 26% 16,767 24,226 44% 4,486 6,452 44%

80

Bancomext — ANNUAL REPORT 2024



International Factoring

International factoring offers liquidity to Mexican export com-
panies on their accounts receivable and, at the same time, 
helps them mitigate the risk involved in selling to custom-
ers abroad.

The services offered by the program are: financing, 
risk coverage, accounts receivable management, and col-
lection service.

This includes the following products: export and import 
factoring with international financial counterpart and factor-
ing to PrimeRevenue suppliers.

Export and Import Factoring 
with International Financial 
Counterparty 

Bancomext operates under the two-factor model (cofactors) 
in accordance with the General Rules for International Factor-
ing (GRIF) of the Factors Chain International (FCI).

In this model, the export factor provides financing on 
an exporter’s accounts receivable, with respect to its sales of 
goods or services, to a buyer located in a country in which an 
import factor operates. The import factor assumes the credit 

risk for the buyer’s non-payment and provides coverage to 
the export factor.

In 2024, Bancomext engaged with 73 Mexican compa-
nies as an export factor (mainly with the United States) and 
with three buyers in Mexico as an import factor.

A total of 33,501 invoices were financed amounting to 
a total of MXN 9,314 million for operations with 27 countries: 
Germany, Saudi Arabia, Belgium, Brazil, Canada, Chile, China, 
Colombia, Ecuador, El Salvador, Spain, United Arab Emirates, 
United States, France, Greece, Guatemala, Netherlands, India, 
Italy, Latvia, Malaysia, Panama, Peru, Poland, Singapore, Swe-
den, and Switzerland.

In 2024, Bancomext 
engaged with 73 Mexican 
companies as an export 
factor (mainly with the 
United States) and with 

three buyers in Mexico as 
an import factor.
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PrimeRevenue Supplier Factoring 

This product is operated on the PrimeRevenue platform. Ban-
comext provides factoring services to Mexican exporters un-
der qualified counterparty risk lines to buyers abroad (cur-
rently the United States).

In 2024, 46,776 documents were operated for an amount 
of MXN 8,241 million.

Letters of Credit and Standbys

Letters of credit are a foreign trade instrument associated 
with the commitments of companies that facilitate access to a 
greater number of markets. Its purpose is to guarantee pay-
ment against documents relating to the sale of goods or provi-
sion of services, as well as the fulfilment of obligations agreed 
upon between third parties, with coverage of up to 100%.

As a result of Bancomext’s strategy, as a provider of this 
service, and the permanent promotion carried out with do-
mestic and international banks, MXN 3,659 million were oper-
ated through this instrument in 2024.

Photo: Bancomext Archive
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INSTITUTIONAL 
PROMOTION  
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The objective of the Institutional Promotion Unit is to profes-
sionalize small- and medium-sized enterprises, both export-
ers and importers, and Non-Banking Financial Intermediar-
ies to strengthen them, with the intention of achieving their 
integration into global value chains, as well as the diversifi-
cation of their markets and their international presence and 
based on the new Training and Technical Assistance Model, 
it is aimed at professionalizing the strategic areas, corporate 
governance, access to financing and the promotion of exports 
and strategic sectors of the companies subject to the Banco-
mext 2020-2024 Institutional Program.

To this end, Bancomext has four services to disseminate train-
ing and technical assistance, which are indicated below:

 	 Training in webinar format (live online).
 	 Face-to-face training.
 	 Technical assistance (personalized advice consultant- 

businessperson, entrepreneur, individual with business 
activity and/or NBFI).

 	 Platform of courses in self-management format, avail-
able 365 days a year, 24 hours a day, which is called 
www.bancomextecapacita.com.  

Photo: Bancomext Archive
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Services that yielded the following results at the end of 2024:
 	 Training in webinar format: 6,840 users served through 

35,447 attendances. 
 	 Face-to-face training: 192 users served, through 406 at-

tendances. 
 	 Technical assistance: 292 users served, through 2,078 

attendances
 	 Platform www.bancomextecapacita.com: 3,851 users 

served through 5,716 attendances.

These results represent a growth of 67% in users of train-
ing and technical assistance services and 377% in terms 
of assistance, when compared to 2023. It is worth men-
tioning that the service with the highest demand of the 
year was webinar.

Platform           Webinar              Technical Assistance         In-person

2023 2024 2023 2024

HIGH

MIDDLE

LOW

Create a profile and determine the 
standards required to assess environmental 

and social risks.

C

B

A

Users Assistances
43,64711,175

6,687

9,977

Graph 37. Comparison of users and assistance, training services, and technical assistance 2023-2024

Source: Prepared by Bancomext.
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The regions with the highest growth during 2024 were the 
Center, with 38%, followed by the West with 16% and, in third 
place, the Northeast with 12%.

 

Map 1. Distribution of assistance by region 2024

Northwest
3,178

7%

Northeast
5,172
12%

South
4,021

9%

Yucatán
2 projects

Puebla
1 projects

Jalisco
2 projects

Nayarit
5 projects

Sinaloa
2 projects

Baja
California

Sur
8 projects

Chihuahua
2 projects

CDMX
1 projects

Quintana
Roo

14 projects

Center
16,681

38%

West
6,828
16%

Source: Prepared by Bancomext.
Please note: 77,767 attendances correspond to users abroad on the platform and to users who did not provide information.
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The objectives of the Marketing and Business Positioning area 
are to strengthen the reputation of Bancomext, facilitate SMEs’ 
access to financing and consolidate the relationship with key 
players in Mexico. To achieve this, the following strategies 
were implemented: strengthening of business areas through 
the generation of appropriate content; digital positioning; 
proximity to media outlets; promotion of Bancomext’s good 
reputation; increase of brand awareness and understanding; 
and greater dissemination on all available platforms. 

Between January and December 2024, 30 press releas-
es were published, in addition to a total of 2,499 journalistic 
notes were generated in different media outlets in connec-
tion with Bancomext or its CEO, Luis Antonio Ramírez Pineda. 
90% of these news articles were favorable for Bancomext. 

At the end of December 2024, Bancomext registered 
177,855 followers across its digital platforms, such as X (for-
merly Twitter), Facebook, LinkedIn, and Instagram. This figure 
represents an increase of 2.4% compared to the same peri-
od of the previous year. As for the bancomext.com webpage, 
413,836 users were registered, with an increase of 9% in the 
number of sessions. 

Bancomext participated in various domestic and inter-
national events, including the forums for the promotion of 
SMEs in each state of Mexico; a meeting with the Vietnam-
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ese congress; multiple meetings with Non-Banking Financial 
Intermediaries; the 54th Annual Meeting of the Alide Gener-
al Assembly in Brazil; the Annual Meeting of Treasurers and 
Public Sector Officials; HVS MexHIC, an event specialized in 
the hotel and tourism industry; and Convergencia Show 2024, 
among others.  

At the end of the year, the conference “Pit Stop: Talent 
wins races, teamwork wins championships” and the events 
“Creating Opportunities for Business Success” and “PRIME 
Certification and value markets towards 2025” were held, the 
latter with an attendance of representatives from more than 
100 companies, firms and institutions that make up the PRIME 
ecosystem, including their prospects. 

From June 3 to August 31, 2024, the “Financing in Ac-
tion” advertising campaign was released. As a result of this 
campaign, 16% in the top of mind (first mention) and 34% in 
the level of recall were obtained. In terms of perception, 91% 
of the people surveyed believe that Bancomext is a key institu-
tion for economic development. These results are based on a 
post-buy study, which includes surveys carried out in different 
parts of Mexico.

It is important to note that, due to the 2024 electoral 
process, the promotion and dissemination of Bancomext’s 
activities were reduced from March 1 to June 2, 2024. In ad-
dition, on May 28, 2024, official notices were received to sus-

pend participation or the holding of events from May 29 to 
September 30 of the same year. 

Photo: Bancomext Archive
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The requirements for financial resources for Bancomext’s opera-
tion and business were met, in a sufficient and timely manner, 
and transfer prices for financial products were set at market 
levels. The balance captured in Mexican currency was MXN 
211,261 million and in foreign currency the equivalent of MXN 
145,149 million, resulting in a total of MXN 356,410 million. 
The number of correspondent banks that assigned an un-
committed line of credit to Bancomext was 29.

Bancomext and third parties’ resources it adminis-
ters (Bancomext Pension Fund, Special Savings Loan Trust, 
Bancomext Retiree Loans, Bancomext Defined Contribu-
tion Pension Fund) were invested under market conditions, 
based on the applicable risk and operating limits, in accor-
dance with the investment policies established by the re-
spective committees.

The bank provided market promotion clients with in-
vestment services offering market returns, while supporting 
the funding of the money market positions and meeting the 
financial resource needs of the Bancomext Treasury.

The money market desk was in charge of the institu-
tional strategy of direct purchase and sale and repurchase 
agreements of debt securities in Mexican currency, covering 
funding needs of Bancomext’s own position and Treasury, op-
erated through brokers, brokerage houses, banks and in pri-
mary auctions of government securities.

The foreign trade desk met the foreign exchange risk 
coverage needs of Bancomext and its borrowers. It also car-
ried out the operation of purchase and sale of foreign curren-
cy and exchange swaps.  

Bancomext’s general strategy focused on managing 
the risk-return ratio of positions within the limits indicated by 
Bank of Mexico. 

The derivatives desk met the Treasury’s needs for cash 
flow management and balance sheet risk through hedging 
transactions using interest rate and currency swaps. In addi-
tion, it supported the derivatives promotion area by providing 
clients with pricing for interest rate options, currency options, 
and swaps, and by executing the hedging of transactions for 
Bancomext’s borrowers.

Photo: Bancomext Archive
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The Debt Issuance and International Relations Unit (Unidad 
de Emisiones y Relaciones Internacionales, UERI, by its acro-
nym in Spanish) is responsible for negotiating, contracting and 
managing medium- and long-term lines of credit in foreign 
currency with international financial organizations, whether 
bilateral or multilateral. This unit is also responsible for short-
term funding with international commercial banks for trade 
finance operations and debt issuance instruments for Ban-
comext, both in the domestic and foreign capital markets. Its 
objective is to meet Bancomext’s funding needs. 

Debt Issuance

At the end of 2024, there were 17 current bonds and three 
reopened bonds of Securitized Certificates (Certificados 
Bursátiles, Cebures, by its acronym in Spanish) for a total of 
MXN 86,752.9 million,27 including 14 sustainable instruments 
for a total of MXN 72,501.9 million.28

With respect to local debt issuance, in March 2024, 
the UERI made two issuances in Mexican pesos of local 
bond certificates for a total of MXN 12,079 million and 
27  The BACMEXT 24DX issue, in dollars, was valued in Mexican pesos using an 

exchange rate of 20.8829 MXN/USD, corresponding to the closing exchan-
ge rate of December 31, 2024.

28 Idem.

a floating rate tranche with terms of 3.5 and ten years. 
Subsequently, in August, three additional issuances were 
carried out for a total amount of MXN 15,439 million,29 
a floating ratetranche in Mexican pesos for 3.5 years, a 
fixed tranche in US dollars for three years and a fixed 
tranche in Mexican pesos for ten years. All instruments 
were issued under a sustainable label.

In some cases, the proceeds in pesos stemming from 
these instruments are converted to dollars through cross-cur-
rency swap operations to complement the funding in dollars, 
resulting in very competitive funding costs in dollars. As for 
the international market, Bancomext has a senior bond for 
USD 1,000 million maturing in October 2025 and a sustain-
able subordinated bond for USD 500 million with a term of 
ten years and a call option beginning in the fifth year, that is, 
from August 2026.

29 Idem.

93

Bancomext — ANNUAL REPORT 2024



International Financial 
Organizations 

Bancomext negotiates, contracts and manages medium- and 
long-term bilateral and multilateral credit lines with Export 
Credit Agencies (ECAs) and other International Financial Or-
ganizations (IFOs), in accordance with the institutional fund-
ing strategy.

These lines support investment projects, specific-indus-
try support programs, such as industrial plants and warehous-
es, hotels, automotive, transportation, renewable energies, 
sustainability and the environment. Bancomext’s premise has 
been to provide convenient financial conditions to the busi-
ness sector for its projects and positioning in its business in-
cursion into international markets.

Balances at the end of December 2024 are as follows: 
multilateral organizations, USD 589.9 million and bilateral or-
ganizations, USD 481.7 million. The last line signed was in No-
vember 2022, which is detailed below. However, four lines are 
currently under negotiation with the Inter-American Develop-
ment Bank (IDB), European Investment Bank (EIB), Japan Bank 
for International Cooperation ( JBIC), and the KfW (Chart 8).

Institution Country Objective

Inter-American  
Development Bank (IDB) Multilateral

Financing the Global Credit 
Program to Support Mexico’s 

Economic Recovery

Chart 8. Credit lines under negotiation with OFIs

Trade Finance Collection  

Negotiation, contracting and management of short-term 
credit lines with 30 commercial bank counterparties for 
trade finance.

The balance at the end of December 2024 is USD 1,125 
million, contracted with seven counterparties.

94

Bancomext — ANNUAL REPORT 2024



Representative Office in 
Beijing, People’s Republic of China 

Among the activities carried out in 2024 are as follows:

 	 Negotiation of the signing of a memorandum of under-
standing (MoU) with the Bank of China Mexico.

 	  Management of meetings to coordinate and establish 
contact with the Bank of China (BoC) team in London, 
in charge of the issuance of “panda bonds”, in order to 
learn about this market.

 	 Drafting of the final version of “Vietnam for Mexican 
companies. Business Guide”, published in July 2024 in 
various media, including the websites of the agencies 
involved (SRE, Comce and Bancomext). 

 	 Presentation of the aforementioned guide at the sem-
inar to launch the guide, together with the ambassa-
dor of Mexico in Vietnam and the president of Comce 
Occidente. 

 	 The initiation of procedures to close the operations of 
Bancomext’s representative office due to the change 
in administration. These operations were officially sus-
pended on September 30, 2024.
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This system promotes the inclusion of environmental and so-
cial risk management measures in operations, which allows 
Bancomext to consolidate itself as a benchmark bank with re-
spect to enhancing a sustainable economy and improving the 
Mexican economy. The main objective of SARAS is to strength-
en the credit process and create long-term value.

In 2024, SARAS continued facing the challenge of con-
stant improvement to incorporate the Sustainable Taxonomy 
of the Ministry of Finance and Public Credit in the medium 
term. Additionally, Bancomext applied to participate First Pilot 
of Climate Scenario Analysis for the Mexican financial sector, 
organized by the Mexican Council of Sustainable Finance and 
Banxico, Mexico’s central bank.

In line with the 2022-2024 strategic lines, SARAS is 
aligned with the UN Sustainable Development Goals (SDGs) 
and key performance indicators (KPIs).

In seven years, the Environmental and Social Manage-
ment Unit (Unidad de Gestión Ambiental y Social, UGAS, by 
its acronym in Spanish) has conducted 1,453 evaluations and 
119 supervision reports. This included the identification of 
climate risks for new lending operations, with support from 
the Inter-American Development Bank (IDB), and continued a 
second phase of climate risk consulting for the development 
of risk assessment and monitoring tools.

Bancomext’s portfolio focuses on various strategic in-
dustries, such as industrial warehouses, tourism, energy and 
metal products, as well as support for the agribusiness indus-

try. The phenomenon of nearshoring has driven the growth of 
the industrial warehouse sector, a growing need for financing, 
and has ensured the sustainability of operations.

ABM SUSTAINABILITY 
PROTOCOL

Bancomext signs and commits 
to the 5 strategic principles 

in environmental matters.

MEASURE: Identification of 
social risks for large-scale 
renewable energy projects.

MEVIMS: Assessment of 
social impacts in renewable 

energy projects.

Development of methodolo-
gies (GIZ collaboration)

A sustainable bond was issued for the first time 
in the international market.

UGAS collaborated in the Sustainable Framework and 
integrated the identification of the environmental and social 

benefits of companies into the MOP.

IDENTIFICATION OF ENVIRONMENTAL 
AND SOCIAL BENEFITS

UGAS collaborates with the IDB and ERM in the development of 
the Guide for the design of an A and S Risk Management System 

for financial institutions in Latin America and the Caribbean

SARAS Implementation Guide

1st rally and photography contest for sustainability, 
training of the Operational Manual, repository of SARAS 

documentation videos and update of the website 
in Intramedia.

Revision of the Sustainable Taxonomy and the 
Finance Mobilization Strategy.

SARAS

Integration of (physical) climate risks 
in AyS assessments. As well as a consultancy 

with the IDB for the design of a roadmap to integrate 
climate risks in Bancomext.

Climate risks

MOP SARAS came into 
force for credit investment 

processes (first tier).

UGAS

First institutional dissemination campaign with 
strategic axes: water, waste, emissions into the 

atmosphere and biodiversity, with publications of 
postcards, videos and trivia.

INSTITUTIONAL OUTREACH

Collaboration with SEMARNAT and 
PROFEPA in national environmen-

tal regulation training.

FORUM WITH 
GOVERNMENTAL AGENCIES

UGAS collaborate for the new 
LEED-certified product for 

real-state support. 

LEED CERTIFICATIONS 

UGAS participates in the SME 50  
identification scheme through 
financing for working capital.

SME 50 PROGRAM

Eco Bazaar, for the first time 
the institutional sustainable 

and second-hand market was 
held, in conjunction with the 

social responsibility area.

The pilot program on climate scenarios was implemented, in 
collaboration with UERI and UBE to identify companies with ESG 
benefits. INECC and CENAPRED participated in capacity-building 

sessions for Bancomext staff.

ECOBAZAR

OTHER ACTIONS

An external dissemination 
campaign began.

EXTERNAL OUTREACH

With the update of the SARAS 
Operational Manual, internal processes 

are more efficient and training was 
carried out for internal staff.

MOP SARAS
Update

In collaboration with the IDB, 
a climate risk consultancy 
(physical and transitional) 

was carried out, obtaining tools 
for SARAS.

Risk Consulting

The second rally and 
photography contest for 
sustainability was held, 

applied to the pilot program 
of climate scenarios and 

collaborated with UERI and 
UBE to identify companies 

with AyS benefits.

SARAS

2017 2018 2019 2020 2021 2022 2023 2024

Graph 38. SARAS timeline

Source: Prepared by Bancomext.
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The main figures that SARAS produces, from its entry into 
force and until 2024, are as follows:

 	 1,453 evaluations with environmental and social risk 
mitigation measures established.

 	 119 supervision visits in face-to-face and virtual for-
mat to accredited companies from different sectors.

 	 More than 12 trainings given the updates of the Oper-
ating Manual.

 	 189 environmental and social outreach postcards 
for employees.

 	 2 rallies for sustainability, focused on people em-
ployed by Bancomext to encourage and promote the 
adoption of sustainable practices and finance.

 	 7 methodologies reviewed, including the Sustainable 
Taxonomy of the Ministry of Finance and the Task Force 
on Climate-related Financial Disclosures, among others.

 	 2,343 contractual obligations, both environmental 
and social, reviewed prior to submission to the autho-
rized body of the Credit Committee.

 	 245 hours of technical training from the Environmen-

tal and Social Management Unit on environmental and 
climate disclosure, corporate governance, environmen-
tal performance standards, sustainable infrastructure, 
foreign and domestic financial reporting standards, and 
transition plans to a low-carbon economy.

 Welfare 

 Anthropological risk

 Sociocultural

 Natural hazard

 Social impact

Biodiversity

Waste 

Water

Noise

Environmental impact

Air

Soil

Environmental risk

Graph 39. Guiding Principles of SARAS

Source: Prepared by Bancomext.

Elements of SARAS

Guiding Principles  
The guiding principles defined for SARAS in terms of evaluation 
and monitoring, as well as its policies and guidelines for 
compliance with environmental and social legislation, continue 
to be used.
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Methodology for the Assessment 
of Environmental and Social Risks 

Bancomext has an exclusion list30 that describes projects 
deemed ineligible for financing. The revision of this list is the 
first step in initiating the SARAS process; subsequently, the 
sector or industry of the operation to be financed is catego-
rized, depending on the level of environmental and social risk 
it presents and based on the Equator Principles and the 
Performance Standards of the International Finance Cor-
poration (IFC), or in accordance with the legislation applicable 
to the type of operation. The process is summarized below 
(Graph 40):

Once the environmental and social risk categorization 
has been defined as A, B or C, the scope of the evaluation 
methodology (which was designed by SARAS) is determined, 
according to the characteristics of the credit, the credit 
amount and the establishment of the process requirements 
to be used in the event of an evaluation.

These criteria are defined as follows (Graph 41):

30  https://www.bancomext.com/storage/2022/10/Lista-de-exclusi%-
C3%B3n-actualizada-formato-2022..pdf.  

Platform           Webinar              Technical Assistance         In-person

2023 2024 2023 2024

HIGH

MIDDLE

LOW

Create a profile and determine the 
standards required to assess environmental 

and social risks.

C

B

A

Users Assistances
43,64711,175

6,687

9,977

Graph 40. Categorization of Environmental and Social Risk

Graph 41. SARAS Evaluation Methodology

Source: Prepared by Bancomext.

Credit characteristics Credit amount Process requirements

Category A and B (Energy Sector) 
Investment Project

>USD $10 million Environmental and social due diligence 
with the Equator Principles

Category B (Excluding the
Energy sector)

Unrestricted Amount
According to Bancomext's methodology 

in compliance with current environmental 
and social regulations

Category A, B and C

Other types of category transactions  
(A, B and C)
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Subsequently, the evaluation is conducted based on envi-
ronmental and social risks related to sanctions, conflict, 
delay and reputation exposed in the media, as well as the 
positive impact or benefits for the clients, which include the 
reduction of polluting emissions and the promotion of sus-
tainable and responsible practices. In addition, the assess-
ment includes elements such as the review of information 
on climate risk analysis, gender equity and inclusion, and 
biodiversity, as shown below (Graph 42): 

In 2024, biodiversity monitoring began through two 
key tools: on the one hand, the free Atlas of Global Forest 
Watch and, on the other, the environmental impact authoriza-
tion of clients.

Customer Name

Type of financing

Risk Identification 
A and S

Reputational Analysis

Identification of 
Positive Impacts

Identification of 
Climate Risks

Identifying Gender
Equity and Inclusion

Biodiversity 
Identification

Contractual
requirements

• Location.
• Sector and Subsector.

• Investment Project
• Others (factoring, reports, working capital, etc.)

• Validation of A and S documentation according to the risk category and, 
   where appropriate, application of International Practices.

• Review of journalistic sources in digital media of negative and positive notes 
   published in the media.

• Identification of A & S benefits in alignment with the Sustainable Bond Framework, 
   and review of client's ESG issues.

• Use of the National Atlas of Risk and Vulnerability to Climate Change. 
• Transition Risk – Questionnaire.

• Number of employees (men and women).
• Strategies, Policies or Actions.

• Monitoring of Natural Protected Areas through Environmental Impact 
   Authorization and Global Forest Watch.

• Mitigation A & S measures are established for financing during the credit term.

Graph 42. Elements of the UGAS Tab

Source: Prepared by Bancomext.
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SARAS Result  

Strategic Sectors
In 2024, the focus of the Environmental, Social and Gover-
nance (ambiental, social y de gobernanza, ESG, by its acronym 
in Spanish) sustainability strategy remained unchanged, with 
SARAS continuing to identify projects with social and environ-
mental impact in different sectors, focused on the projects 
illustrated in (Graph 43).
	
Categorization of Risk and Type of 
Financing Granted
Since SARAS came into force at Bancomext until 2024, the En-
vironmental and Social Management Unit (UGAS) has carried 
out a total of 1,251 new evaluations and 202 assessment up-
dates, amounting to a cumulative total of 1,453.

During 2024, 136 environmental and social risk assess-
ments were conducted, and 35 previously issued records 
were updated. These updates were made during the credit 
pipeline due to increases or decreases in amounts or due to 
expiration before submitting the case to the authorized body. 
The cumulative total of evaluations and updates is 171, while 
the most evaluated sectors or industries are: industrial ware-
houses (27%), transport and logistics (11%), tourism (10%), 

Strategic 
Sectors

Metal
Products Warehouses

Energy

Transport & 
Logistics

Food & 
Beverage

Agro-industrial

Plastics & 
Rubber Industry

Merchants

Graph 43.  Projects with environmental and social impact by strategic sector

Source: Prepared by Bancomext.
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metal products (9%) and food and beverages (8%). According 
to the above data, the environmental and social risk of the op-
erations reviewed is located in the following categories: 52% 
of the operations correspond to Category C, 36% to Cat-
egory B and 12% to Category A. Compared to the previous 
year, the risk categorization remains at a low level.

As for the types of financial support, the item “Other 
type of support” stands out, with 53%, a figure that did not 
vary with respect to 2023. This percentage represents more 
than half of the total and includes extensions of validities, fi-
nancing for VAT reimbursement, investment needs, debt re-
financing, payment of liabilities and umbrella lines, among 
others. The use of credit for the “Working Capital” item re-
mained at 27% and represents the financial support intended 
to cover the daily operating needs of a company, such as sal-
aries, inventory and general expenses. Loans for investment 
projects are equivalent to 15% and show an increase of 1% 
compared to 2023 (14%). This item includes financing aimed 
at specific projects for construction and start-up of projects, 
as well as expansion, remodeling, acquisition of assets or de-
velopment of new products. (Graph 44)

Graph 44. Environmental and social risk assessments and updates by category and type of financial support

Other type of 
support

Investment project

36%

52%

12%

C

A

B

27%

15%

53%

Factoring 3%
Repurchase agreement line 1%
Letters of credit  1%

Working capital

Source: Prepared by Bancomext.
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Climate Risks in the Portfolio
Considering the geographical location of the evaluations car-
ried out and as part of the ongoing improvement of SARAS, 
during 2024 the identification of physical risks at municipal 
level continued through the available tools such as the Mex-
ican Risk Atlas (Atlas Nacional de Riesgos, ANR, by its acro-
nym in Spanish) of the National Center for Disaster Prevention 
(Centro Nacional de Prevención de Desastres, CENAPRED, by 
its acronym in Spanish) and the Mexican Atlas of Climate 
Change Vulnerability (Atlas Nacional de Vulnerabilidad de 
Cambio Climático, ANVCC, by its acronym in Spanish) of the 
National Institute of Ecology and Climate Change (Instituto 
Nacional de Ecología y Cambio Climático , INECC, by its acro-
nym in Spanish).

In 2024, the operations reviewed were mainly concen-
trated in: Mexico City (Municipalities: Miguel Hidalgo and 
Álvaro Obregón) and Nuevo León (Municipalities: Apodaca 
and García). The industrial warehouses and tourism sec-
tors are exposed to a greater degree to physical climatic risks, 
as shown in the following table:

Chart 9. Identification of physical climate risks

Source: Prepared by Bancomext.

Strategic Sectors Status and Percentage of 
Evaluations

Representative 
Municipalities Physical Risks

1. Financial, Professional  
and Technical Services

Mexico City (13.3%)  Miguel Hidalgo
Flooding

2. Industrial warehouse Álvaro Obregón

3. Industrial Warehouses Nuevo León (9.6%)
Apodaca Drought

Garcia Flooding

4. Tourism Baja California Sur (5.9%)
Los Cabos

Cyclones
La Paz

5. Metal Products Coahuila (5.9%)
Saltillo Drought

Arteaga Flooding

6. Industrial warehouse
Hidalgo (5.9%) Various Drought

Chihuahua (5.1%) Benito Juárez Cyclones

7. Transport and Logistics Veracruz (5.1%) Various Flooding 

8. Tourism Quintana Roo (5.1%) Benito Juárez Cyclones
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Climate Risk Consulting with Support 
from the Inter-American Development 
Bank (IDB)  
Thanks to the support of IDB, a second phase of the consul-
tancy was carried out in 2024 to develop tools for identify-
ing climate risks through SARAS. The results are focused 
on the development of tools for the operation of SARAS in its 
evaluation and supervision stages, according to the scheme. 
(Graph 45)

It is planned to implement the tools generated during 
the consultancy in the aforementioned processes in the short 
and medium term, subject to complementing the results with 
the information obtained from the Pilot Climate Scenario 
Analysis of the Mexican Council for Sustainable Finance and 
Banxico, Mexico’s central bank.

Evaluation and 
Supervision

Identification and 
Categorization

Tool: 
Climate Risk 

Exposure

List of questions 
for SARAS 

Questionnaire

MOP SARAS

Methodologies for the 
categorization of 

Transition and 
Physical risks

Guidance for 
Climate Risk 
Assessment

Categorization 
of climate risks, 

(Annex 11)

SARAS Guide SARAS Questionnaire 
and UGAS Sheet

SARAS Update

Graph 45. SARAS climate risk identification and assessment tools

Thanks to the 
support of IBD,, a 
second phase of 
the consultancy 

was carried 
out in 2024 to 

develop tools for 
identifying

climate risks 
through SARAS.

Source: Prepared by Bancomext.
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Reputational Analysis of the Portfolio
In 2024, it was identified that the greatest risk to face corre-
sponds to reputation with 27% of mentions. Of this percent-
age, 13% was identified as having a negative impact, based 
on the fact that the most recurrent news articles refer to la-
bor demands, complaints and accidents. 10% corresponds to 
positive articles about certifications, business environmen-
tal plans, carbon footprint monitoring and ESG practices, as 
well as job creation. With regard to the remaining 4%, these 
articles include companies with both positive and negative 
impacts on air pollution, money laundering, strengthening of 
the value chain and certifications (Chart 10).

Another risk was in sanctions or fines with 6%. The most 
representative articles (5%) addressed the environmental is-
sue in terms of lack of environmental impact authorizations, 
inadequate management of special handling waste and lack 
of maritime-terrestrial concession in Federal property. As for 
the remaining 1%, these articles refer to penalties for tax cred-
its and lawsuits in labor matters (Chart 11).

Chart 10. Reputational risks: positive and negative impacts 2024

REPUTATIONAL
Positive Impact Negative Impact

Environmental Social Environmental Social

FIRST SEMESTER

▶  Proper waste 
management.

▶  Emissions reduction
▶  ESG practices. 
 

▶  Job creation ▶  Water pollution
▶  Fire

▶  Labor conflicts
▶  Fatalities
▶  Work accidents

SECOND SEMESTER

▶  ESG practices
▶  Environmental policies
▶  Alignment with A & S 

reference frames

▶  Job creation
▶  Alliances to end 

gender violence.

▶  Spillage 
contamination

▶  Social complaints
▶  Strikes
▶  Protests

REPUTATIONAL
Fines and Penalties

Environmental Social

FIRST SEMESTER
▶  Water contamination
▶  Federal maritime-terrestrial zone
▶  Environmental impact

▶  Legal Proceedings 

SECOND SEMESTER
▶  Late submission of environmental 
    impact authorization
▶  Inadequate management of special waste disposal

▶  Tax credits

Chart 11. Reputational risks: fines and penalties 2024

Source: Prepared by Bancomext.
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Gender Data
By the end of 2024, sectors with the lowest female partic-
ipation showed rates ranging from 9% to 15%. These in-
dustries are: chemical industry, metal products, port op-
erations and energy. With respect to the data collected the 
previous year, the industries with the greatest gender dispar-
ity corresponded to the chemical industry, automotive, and 
transport and logistics.

In terms of the sectors with the most gender-eq-
uitable percentage, the cultural services sector is the 
only one with 52 % female employees. Other industries with 
high female participation include agriculture and livestock 
(47%) and transport and logistics (45%).31 The cultural ser-
vices and agricultural sectors remain in similar percentages 
compared to last year, while the companies evaluated in the 
transport and logistics industry stand out because they had 
100% male employees last year.

31 	Mexico, how are we doing? The participation of women in the industry. 
Nation-wide, similar patterns of gender inequality are observed in key 
economic sectors. According to data from the Mexican Institute for Com-
petitiveness (IMCO), in STEM careers, one in three graduates is a woman 
(Martínez, 2024). In sectors such as construction, only 4% of professionals 
are women. This disparity highlights the need for policies that promote 
the inclusion of women in all economic sectors or industries to achieve 
true gender equality (IMCO, 2024, in: https://imco.org.mx/en-mexico-so-
lo-3-de-cada-10-profesionistas-stem-son-mujeres/#:~:text=En%20M%-
C3%A9xico%2C%20solo%203%20de%20cada%2010,implica%20una%20
barrera%20a%20su%20desarrollo%20profesional.). 
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Graph 46. Employment percentages of men and women by sector

Source: Prepared by Bancomext.
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Identifying Positive Benefits
In 2024, 56 companies with environmental and social 
benefits were identified, which meant an increase of 27%32 
compared to the companies detected in the previous year. 
This figure indicates a considerable increase due to the 
fact that the analysis during the evaluation is more specific. 
These companies are distributed mainly in twelve of Banco-
mext’s 30 sectors, which means that 40% of our portfolio 
has the possibility of reporting environmental and so-
cial benefits. The most representative industries are: met-
al products (9), food and beverages (8) and industrial 
warehouses (8). Of the operations mentioned, nine are in-
vestment projects and 47 belong to other types of support, 
such as working capital, factoring, letters of credit and re-
purchase agreements.

On the one hand, the identification of companies be-
gins from the Environmental and Social Risks assessment pro-
cess, when UGAS, through the SARAS Questionnaire, detects 
whether the companies have environmental and social bene-
fits. In addition, this information is complemented through in-
ternet research on the companies. On the other hand, criteria 
were established to avoid the risk of greenwashing; for exam-

32 Derived from the fact that the previous year only twelve companies were 
detected and based on the percentage of increase formula (Percentage of 
increase=(Initial value/Final value−Initial value)×100).

Graph 47. Companies with environmental and social benefits

Paper Industry
Pharmaceuticals and Medicines

Construction Industry
Automotive
Agriculture

Trading
Transportation and Logistics

Financial Services
Tourism

Industrial Warehouses
Food and Beverages

Metal Products

1
1

2
3
3

4
5
5

7
8
8

9

ple, if a company has fines, penalties or socio-environmental 
lawsuits and its compliance level is less than 60%, it is not rec-
ommended that the company receives the labeled issuances 
under Bancomext’s sustainable bonds.

Derived from the above analysis, of the 56 potential com-
panies, only 33 are aligned with Bancomext’s Sustainable 
Framework, of which only twelve companies submitted Annex-
es for the Identification of Environmental and Social Benefits.

Source: Prepared by Bancomext.

107

Bancomext — ANNUAL REPORT 2024



Biodiversity
Through its assessments, UGAS collects and analyzes 
biodiversity data embedded in the Environmental Im-
pact Statements (EIS) of investment, working capital, and 
other support projects. Among the main aspects evaluated 
are as follows:

 	 The total area.
 	 The total number of species recorded. 
 	 Species within any category of NOM-059-SEMARNAT- 

2010.
 	 The location of the project with respect to Natural Pro-

tected Areas (NPAs), Important Bird Areas (IBAs), Priority 
Terrestrial Regions (RTPs), Priority Hydrological Regions 
(RHPs) and RAMSAR sites; and

 	 The change of land use in forest land (CUSTF).

In 2024, a biodiversity analysis of the tourism sector proj-
ects evaluated since 2017 was carried out. The basis of this 
analysis comprised 42 investment projects in the tourism 
sector corresponding to the period (2017-2024), which rep-
resented 3.56% of the total evaluations carried out by UGAS. 
Some of the results of the analysis are presented below. 
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According to the environmental impact authorizations 
of the 42 projects analyzed, the states with the highest num-
ber of projects are Quintana Roo, Baja California Sur and 
Nayarit.

Of the species within any category of NOM-059-SEMAR-
NAT, no extinct species were found in any of the projects, 
and only in four of the nine states are there species included 
in NOM-059-SEMARNAT. The Special Protection (PR) category 
has the highest number of species, followed by species in the 
Threatened (A) category.

Northwest
3,178

7%

Northeast
5,172
12%

South
4,021

9%

Yucatán
2 projects

Puebla
1 projects

Jalisco
2 projects

Nayarit
5 projects

Sinaloa
2 projects

Baja
California

Sur
8 projects

Chihuahua
2 projects

CDMX
1 projects

Quintana
Roo

14 projects

Center
16,681

38%

West
6,828
16%

Map 2. Projects by state 2024

Source: Prepared by Bancomext.
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Training 

Credit Pipeline
Constant training represents one of the essential tools for a 
progressive implementation and continuous improvement of 
SARAS. To this end, UGAS developed a series of 22 support 
videos, focused on the areas of promotion, supervision and 
portfolio management. These audiovisual materials are avail-
able in the documentation section of the SARAS process, on 
Bancomext’s internal digital platform,33 which registered a to-
tal of 318 accesses in 2024. These videos offer a clear and 
precise reference on the documentation requested during 
the evaluation and validity phase of the credit, as well as the 
risks of non-compliance, and have become a tool for monitor-
ing the environmental and social compliance of borrowers. 

On July 26, 2024, UGAS provided face-to-face and online 
training on the Operating Manual for the Environmental and 
Social Risk Management System Process (Manual Operativo 
para el Proceso de Sistema de Gestión de Riesgos Ambiental-
es y Sociales, MOP SARAS, by its acronym in Spanish), aimed 
at the business and portfolio management area. 81 people 
participated, of which 38 were women and 43 men.

33 http://intranet.bancomext.gob.mx/wb3/es/Intramedia/Documentacion_del_
Proceso_SARAS. Photo: Bancomext Archive
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Financial Intermediaries
Through Bancomext’s Virtual Classroom platform, managed 
by the Directorate of Management and Development of Prod-
ucts and Programs of the Directorate of Business Devel-
opment and Technical Assistance, Bancomext offers free 
self-management training in online format and webinars, 
which are available to the public and address financial training 
issues for foreign trade. Registrations for face-to-face courses 
are also available.

In 2024, in coordination with the institutional promotion 
area, technical support was provided to develop the Programa 
de Capacitación de Sostenibilidad para el Posicionamiento de 
mi Empresa, focused on SMEs, and launched through Nafin, 
which covers the following topics:

 	 ESG and business development, risks and opportunities.
 	 Sustainability strategy and reporting.
 	 Circular economy.
 	 Sustainability, work and working conditions; and
 	 Environmental risks and waste recovery. 

Technical Competencies of the 
Environmental and Social Management 
Unit (UGAS)
The UGAS team is aware that continuous training is the basis 
for improving technical skills in environmental and social is-
sues, as it allows them to stay up to date for the performance 
of their duties. Due to the above, 245 hours were invested in 
training during 2024.

SARAS Internal Disclosure 
 	 2024 Outreach Campaign. It was carried out in con-

junction with the Issuances and International Relations 
Unit (UERI), hence the name “UGAS | UERI recommends 
you.” This campaign was carried out with material pub-
lished in digital media. As part of the campaign, 47 post-
cards were distributed via email, with content aligned 
with the thematic axes that include references to tech-
nological advances, key dates in environmental matters 
and examples of leadership in sustainability.

 	 First Poem Contest. The first poetry contest was held 
within the framework of International Mother Language 
Day. The call was made in a free format and was open 
from February 22-29, 2024. An external panel partic-
ipated and selected the winning contestant, who was 
awarded a prize. 

In 2024, technical 
support was provided to 

develop the Programa 
de Capacitación de 

Sostenibilidad para el
Posicionamiento de 

mi Empresa, focused 
on SMEs.

The communication material was published weekly 
through Bancomext’s Intramedia network; in addition, 
periodic activities were organized for employees, such 
as film screenings, reading circles and cultural recom-
mendations (the details of which are presented below).
The thematic axes included are: anniversaries; innova-
tion and technology; and leaders in sustainability.
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 	 Film discussion The Dream of the Mara’akame by 
Federico Cecchetti. This film addresses the connec-
tion between identity, tradition and nature from the Wix-
árika worldview. Afterwards, a debate was held with at-
tendees, in which there was an opportunity to exchange 
opinions with the director of the film.

 	 Reading Circle “Braiding Sweetgrass” by Robin Wall 
Kimmerer. The book was read by attendees and a mod-
erator was present to guide the exchange of opinions 
on the book. At the end of the opinion session, a dynam-
ic activity was carried out among the attendees, which 
consisted of braiding good wishes, in sync between hu-
mans and nature.

 	 Second edition of the Rally for Sustainability. This 
brought together 30 attendees from various areas to 
participate in different games, challenges and activities. 
The rally, held on August 17, 2024, included eight ac-
tivities over the course of approximately two hours, in 
which participants not only tested their physical, mental 
and movement skills, but also their knowledge of sus-
tainability and institutional values. 

 	 Second Sustainable Photography Contest. Within 
the framework of the seventh anniversary of the UGAS, 
(17/AGO/2024) this contest was held on October 16, 
2024, with the objective to promote sustainable culture, 
institutional values, and the principles of gender equity 
among employees. Photo: Bancomext Archive
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ESG Strategy – Environmental and 
Social Management Unit 
UGAS participates in the following activities through the Sus-
tainable Finance Committee (Cofiso) (Graph 48):

These activities are linked to the 2030 Agenda for Sus-
tainable Development through the Sustainable Development 
Goals, following Bancomext’s commitment to a more sustain-
able financial system.

COFISO
Factores ASG - Unidad de Crédito
UGAS
1 Estrategias de Sostenibilidad ASG en modelos de negocio de 
Crédito.
2 Evaluaciones de SARAS, tema de género e identificación de benefi-
cios asociados al bono sostenible.
3 Supervisar capacitación interna en tema de SARAS.
4 Supervisar campaña de divulgación anual de sostenibilidad para 
los empleados.
5 Seguimiento a nuevas disposiciones y mejores prácticas interna-
cionales en riesgos A y S.
6 Revisar emisiones temáticas para cumplir los lineamientos y vali-
dar la cartera.
7 Autorizar y monitorear estrategias de divulgación de información 
sostenible y cambio climático.
8 Seguimiento a estrategias de género en el banco y áreas de nego-
cio.

COFISO
ASG Factors – Credit Departments UGAS 

1.   ASG Sustainability Strategies in credit business models.

2.  SARAS’ assessments, in terms of gender and identification of benefits associated with sustainable bonds. 

3. Supervise internal SARAS’ training

4. Supervise annual sustainability outreach campaign for employees.

5. Follow-up on new provisions and international best practices in A and S risks. 

6. Review thematic issues to meet guidelines and validate the portfolio. 

7. Authorize and monitor strategies for dissemination of sustainable information and climate change. 

8. Follow-up on gender strategies banking and business areas.

Graph 48. COFISO /  ASG Factors - Credit Departments UGAS

Source: Prepared by Bancomext.

Environment and Social Risk Management System (SARAS)  |  Training
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The 2024 Training Plan was executed to promote and strength-
en knowledge on issues of institutional interest and manage-
ment skills, deriving from the implementation of the various 
government programs that require the involvement and par-
ticipation of Bancomext’s public servants. In addition, an anal-
ysis of the training needs of Bancomext’s various areas for 
that year was carried out, and an adjustment was made based 
on the austerity measures issued by the Presidency of the Re-
public with the following general results:

Throughout 2024, courses were offered on 
virtual platforms (real-time interaction), 
online (available 24/7) and face-to-face (Ban-
comext).

With the aim of strengthening the compe-
tencies of Bancomext’s public servants, we 
continued offering 32 courses in the Virtual 
Library, which trained 23 public servants.

The commitment was endorsed with respect 
to six actions of Organizational Climate 
and Culture Transformation Practices (PTC-
CO), applicable for all of 2024, which had an 
attendance of 100% and a rating of 100/100 
was obtained.

A rating of 100/100 was assigned to the 
2019-2023 analysis, carried out as a strategy 
implemented for ECCO 2024.

Number of 
events

Number of
participants

Total hours/
person

311 6,975 27,884

The Building Effective Teams workshop 
continued to be delivered at Bancomext 
using the LEGO® SERIOUS PLAY® meth-
odology. A total of 20 sessions were held, 
training 241 public servants.

Training and 
Development
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In order to update personnel’s knowledge of 
Excel, basic, intermediate and macro cours-
es were given to train 54 public servants.

 The 2023-2024 Biannual Training Plan, 
reported to the National Banking and 
Securities Commission (CNBV) with a to-
tal of 30 courses, was 100% met.

The Annual Institutional Training Pro-
gram (PAIC) 2024 was 100%.

Finally, during the months of March and April 
2024, the Performance Evaluation for the 
2023 financial year was held with a participa-
tion of 100%.

Photo: Bancomext Archive
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Recruitment and 
Selection of Personnel

Moreover, as part of Bancomext’s commit-
ment to the development of its public ser-
vants, in the period from July to September 
2024, 160 feedback sessions were carried 
out based on the Human Side tool, in order 
for employees to identify and develop per-
sonal and professional skills.

At the end of December 2024, there are 47 
vacancies, which are being filled according 
to their own authorization.

Personnel 
Management

During 2024, 125 terminations of employ-
ment relationship were presented. It is im-
portant to note that there are no contracts 
of external employees on a fee basis on Ban-
comext’s staff. 

In 2024, the recruitment and selection area 
had a total of 139 admissions to Banco-
mext. This includes temporary and compati-
ble positions.

Most recruitment and selection processes 
are carried out face-to-face. However, a hy-
brid scheme has been maintained that also 
includes conducting online interviews, which 
takes advantage of technological tools and 
optimizes resources.
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		    Medical 
              Service 

At the end of the 2024 fiscal year, medical service expenditure 
amounted to MXN 290 million.

2024 Vaccination Campaign 
against Covid-19 
In April, the vaccination campaign against Covid-19 was car-
ried out through Health Center III. The Sputnik V vaccine from 
Gamaleya Laboratories was administered, which provides 
protection against the SARS-CoV-2 virus

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City April 18, 2024 / 189 doses

In September, the vaccination campaign against Covid-19 was 
carried out through the III Health Center. The Abdala vaccine 
(CIGB-66) from Drugmex Laboratories was administered, 
which provides protection against the SARS-CoV-2 virus.

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City September 23-24, 2024 / 40 doses

	 Total: 229 doses 

2024 Cervical Cancer Early 
Detection Campaign
In the months of May, June and October, and as part of the 
efforts in preventive medicine, the campaign was launched 
to perform Pap tests with conventional cervical cytology and 
PCR tests (liquid-based) and thus detect the human papillo-
mavirus in female personnel in a timely manner. Health Cen-
ter III carried out the exams. 

Examinations were carried out on all women who re-
quested it. The distribution of samples was as follows:

Mexico City   May 30, 2024   / 19 samples

June 6-7, 2024 / 32 samples

October 3-4, 2024 / 44 samples

Total: 95 cervical cytologies

2024 Campaign for the Early 
Detection of Breast Cancer
In June, as part of the efforts in the field of preventive med-
icine, the mammogram campaign was carried out to detect 
breast cancer in a timely manner among female personnel. 
This service was offered by Health Center III.

Examinations were carried out on all women who re-
quested them with the following distribution:

Mexico City   June 6-7, 2024

Total : 45 mammograms

In addition to the previous actions, on October 3 & 22, 
2024, as part of the preventive medicine efforts, two confer-
ences were held on guidance, prevention and care for the 
timely detection of breast cancer, given by an oncological gy-
necologist. A self-examination workshop offered by the Health 
Center III was also held.
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2024 HPV Vaccination Campaign
In April, the HPV vaccination campaign was carried out through 
the Hortencia Health Center T-II (Public Health Services of 
Mexico City). The Gardasil lV (tetravalent) vaccine from Merck 
Laboratories was applied, which provides protection against 
four serotypes of the human papillomavirus.

The daughters of the employees who requested it were 
immunized. The administration of doses was as follows:

Mexico City   April 29, 2024 / 4 doses

In November, the HPV vaccination campaign was car-
ried out through Clinic #7 Mexico’s Social Security Institute 
(Instituto Mexicano del Seguro Social, IMSS, by its acronym in 
Spanish). Merck Laboratories’ Gardasil lV (quadrivalent) vac-
cine was also applied, which provides protection against four 
serotypes of human papillomavirus.

The daughters of employees who requested it were im-
munized. The administration of doses was as follows:

Mexico City  November 23, 2024 / 5 doses
Total: 9 doses

2024 Vaccination Campaign against 
Pneumococcus 
In the months of April, May, June, July and September, the 
vaccination campaign against pneumococcus was carried 
out, through the Health Center III. The Prevenar 13 V vaccine 
from Pfizer Laboratories was applied, which provides pro-
tection against thirteen serotypes of pneumococcal disease 
caused by Streptococcus pneumoniae (1, 3, 4, 5, 6A, 6B, 7F, 9V, 
14, 18C, 19A, 19F and 23F).

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City   April 29, 2024 / 15 doses
May 30, 2024 / 18 doses
June 6-7, 2024 / 80 doses
July 12, 2024 / 10 doses

September 23-24, 2024 / 71 doses

In November, a vaccination campaign against pneumo-
coccus was carried out, through Clinic #7 of the IMSS. The 
Prevenar 13 V vaccine from Pfizer Laboratories was applied, 
which provides protection against thirteen serotypes of pneu-
mococcal disease caused by Streptococcus pneumoniae (1, 3, 
4, 5, 6A, 6B, 7F, 9V, 14, 18C, 19A, 19F and 23F).

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City   November 19-23, 2024 / 301 doses

Total: 495 doses

2024 Tetanus Vaccination Campaign 
In the months of April, May, June, July and September, the vac-
cination campaign against diphtheria and tetanus was car-
ried out through the Health Center III. The Td vaccine from 
Birmex Laboratories was applied, which provides protection 
against both diseases.

Employees who requested it were immunized. The ad-
ministration of doses was as follows:

Mexico City   April 29, 2024 / 20 doses
May 30, 2024 / 54 doses

June 6-7, 2024 / 184 doses
July 12, 2024 / 154 doses

September 23-24, 2024 / 159 doses
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In November, the vaccination campaign against diphtheria 
and tetanus was carried out through Clinic #7 IMSS. The Td 
vaccine from Birmex Laboratories was applied, which provides 
protection against both diseases.

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City   November 19-23, 2024 / 130 doses
Total: 701 doses applied

2024 Vaccination Campaign against 
Hepatitis B
In September, the vaccination campaign against hepatitis B was 
carried out through the Health Center III. The recombinant an-
ti-hepatitis B DNA vaccine from BRECO-VAC Laboratories was ap-
plied, which provides protection against hepatitis B.

Employees who requested it were immunized. The ad-
ministration of doses was as follows:

Mexico City   September 23-24, 2024 / 39 doses 
Total: 39 doses applied

2024 Prostate Cancer Screening
Campaign
In September, the campaign for the timely detection of pros-
tate cancer was carried out, through the Health Center III, 
which carried out a symptomatology test compatible with 
prostatitis. Rapid tests for the detection of prostate antigen 
were applied to men over 50 years of age.

The capillary blood test was carried out on all employ-
ees who requested it:

Mexico City September 23-24, 2024 / 60 tests

Total: 60 prostate antigen tests

2024 Influenza Vaccination 
Campaign
In October, the vaccination campaign against influenza was 
carried out through the comprehensive health area at the 
Bancomext offices. The quadrivalent influenza vaccine (Mex-
invac) from Birmex Laboratories was applied, which provides 
protection against influenza type A and B.

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City  October 21-31, 2024 / 625 doses

In the months of November and December, the vaccination 
campaign against influenza was carried out, through Clinic 
#7 of the IMSS. The quadrivalent influenza vaccine (Mexinvac) 
from Birmex laboratories was applied, which provides protec-
tion against influenza type A and B.

Employees and retirees who requested it were immu-
nized. The administration of doses was as follows:

Mexico City   November 19-23, 2024 / 405 doses
December 19, 2024 / 90 doses
Total: 1,120 doses applied
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The 8th Edition of the Health Fair was held, entitled “Health 
Olympics”, in which various studies and tests were made avail-
able to all personnel, among which the following stand out:

1.	 107 spirometry.
2.	 74 electrocardiograms. 
3.	 Cholesterol and triglyceride tests.
4.	 99 InBody tests. 
5.	 99 blood chemistry of six elements. 
6.	 Face scans (blood pressure, systolic pressure, 
	 diastolic pressure, cardiac stress).
7.	 Venous Doppler test.
8.	 Dental check-ups.
9.	 Audiometry.
10.	 Deworming
11.	 Glycated hemoglobin test.

Photo: Bancomext Archive
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Social Responsibility 
and Quality of Life  

Internal Communication 
Between January and December 2024, a 
total of 100 campaigns were carried out 
and disseminated. During the year, a total 
of 7,752 requests were answered.
In 2024, the Internal Communication Pro-
gram focused on the topics listed below: 

1.	 Strengthening of the organizational cul-
ture and generation of a sense of be-
longing of employees through events of 
interest to the staff. 

2.	 Promotion of equality and non-discrimination campaigns 
and work-family co-responsibility. 

3.	 Regulatory campaigns for the correct operation of Bancomext. 
4.	 Campaigns related to compliance with training and regu-

latory courses. 
5.	 Campaigns in collaboration with other government agencies. 
6.	 Follow up on Civil Protection recommendations in the event 

of specific events (extreme heat, earthquakes, rain, etc.) 

7.	 Promotion of training courses, workshops and staff training.  
8.	 Attention to the Positive Leadership and Social Responsi-

bility Program.
9.	 Health promotion and care.

In addition, the process of updating 
content in each of the sections of In-
tramedia, the institutional internal net-
work, was carried out. At the end of 2024, 
82% of the total Intramedia sections had 
been updated.

Ethics and Conflict of Interest 
Prevention Committee  
During 2024, all the activities stipulated in the dashboard for 
the comprehensive evaluation of the Ethics and Conflict of In-
terest Prevention Committees were completed in a timely and 
efficient manner. Thanks to this effort, a total of 100 points 
out of 100, which is considered to be an excellent rating, was 
obtained in the Preliminary Compliance Evaluation Cer-
tificate granted by the Ministry of Anti-Corruption and Good 
Governance. 

In addition, the realization of two good practices that pro-
mote the awareness and attachment of collaborators to institu-

tional values and principles was documented: Cinema Thursdays 
and Coffee with Letters. Five film screening sessions were held, 
with the participation of 296 collaborators, as well as four reading 
circle sessions, with the participation of 120 collaborators.  

Similarly, 118 graphic materials were disseminated, pro-
vided by the Unit for Control and Improvement of the Federal 
Public Administration (Unidad de Control y Mejora de la Adminis-
tración Pública Federal, UCMAPF, by its acronym in Spanish).

A total of 
4 ordinary sessions and 
1 extraordinary session

In addition, the following management activities were carried out: 

1. 	 Training for all personnel through the course 
"Conflicts of interest in the exercise of public 
service", in which participation was greater 
than 80%. 

2. 	 Annual Work Program.
3. 	 Updating of the Code of Conduct.
4. 	 Preparation of reports, questionnaires and reports for the 

Ministry of Anti-Corruption and Good Governance.
5. 	 Attention to complaints
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Gender Links Network   
From January to December 2024, 28 visual materials were 
disseminated, provided by the Gender Equality Unit, which 
highlight the key commemorations of historically discrimi-
nated groups, as well as the training offered by the different 
agencies in equality and non-discrimination.

The following actions were carried out to 
strengthen the institutionalization of gender 
equality in Bancomext: 

 	 Approval, subscription and dissemination of the Recruit-
ment and Selection Protocol with a Gender Perspective.

 	 Call to become a counselor in cases of harassment and 
sexual harassment. 

Similarly, Bancomext provided various inputs that allowed the 
Gender Equality Unit to account for the monitoring that 
Bancomext carries out to implement various actions in the 
field of gender. 

In total, five reports were produced throughout the year: 

 	 Request for information on the integra-
tion of government reports to be sub-
mitted by the Mexican State to the 
Convention on the Elimination of All 
Forms of Discrimination against Wom-
en (CEDAW) and the Beijing Platform 
for Action.

 	 Follow-up report on the Protocol for the Prevention, 
Care, and Punishment of Sexual Harassment and Sex-
ual Assault.

 	 Follow-up report of the National Human Rights Program 
2020-2024 (Programa Nacional de Derechos Humanos, 
PNDH, by its acronym in Spanish), in specific cases of 
accessibility actions for people with disabilities. 

 	 Request for information from the Sex Workers’ Rights 
Promotion Group.

 	 Follow-up report on the implementation of the constitu-
tional principle of gender parity.

Recommendations of the Mexican 
Human Rights Commission 
To date, Bancomext does not have any recommendations.
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Social Service and Professional 
Internship Program
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Graph 49. Number of Social Service Providers per Month

Source: Prepared by Bancomext.

 	 Agreements have been established with at least ten 
higher and uppersecondary educational insti-
tutions.

 	 The average work force is 70 young people per month.
 	 The program was resumed in a 100% face-to-face 

manner.
 	 The maximum percentage of those who perform social 

service and internships was increased from 10% to 15% 
for each administrative unit.
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Graph 50. Average number of social service and profession-
al internships providers per career

Graph 51. Average number of students completing their social
service and professional internship per university

Currently, the composition of the staff of social service provid-
ers is made up of economic-administrative careers. The pre-
dominant careers are: Administration, Accounting and Inter-
national Business. (Graph 50)

It is also shown that the largest number of social ser-
vice providers are from the National Autonomous Univer-
sity of Mexico (Universidad Nacional Autónoma de Méxi-
co, UNAM, by its acronym in Spanish), as well as the National 
Polytechnic Institute (Instituto Politécnico Nacional, IPN, by its 
acronym in Spanish). (Graph 51)

Source: Prepared by Bancomext.
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Cultural and Sports Promotion. 
Internal Events

 	 Bancomext participated in the 59th edition of Banking 
Games.

 	 The contingent included 145 particpants, 55 women 
and 90 men who competed in 19 different disciplines 
(15 sports and 4 cultural).

 	 Bancomext ranked among the top 15 out of more than 
50 participating banking institutions.

In the interest of providing options to the staff to improve 
their health and quality of life, five extra activities were im-
plemented (in addition to Banking Games): Fitbody, ball-
room dancing, physical conditioning and yoga, with a total of 
77 people registered, as well as the implementation of active 
breaks, with the participation of all Bancomext’s staff. 

Photo: Bancomext Archive
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Positive Leadership and 
Social Responsibility Program
In its session on February 28, 2024, Bancomext’s Board of Di-
rectors authorized the continuity of the Positive Leadership 
and Social Responsibility Program to strengthen competen-
cies in Bancomext. 

The following activities were carried out for each 
thematic axis: 

The following actions were carried out:

 	 Environmental Awareness Program (UGAS/UERI).
 	 Webinar for the National Preparatory High School 

(Escuela Nacional Preparatoria, ENP, by its acronym in 
Spanish) youth, on the mission, objective and work of 
Bancomext.

 	 First Poem Contest, within the framework of the com-
memoration of International Mother Language Day.

 	 Fundraiser in support of the Center for Help to Cancer 
Patients (Centro de Ayuda a Enfermos con Cáncer, CE-
NAEC, by its acronym in Spanish).

Activity by  
Thematic Axis

Number of Activities  
Carried Out

Number of People  
Benefited

Community 3 196

Education 3 99

Environment 2 610

Graph 52. Activities of the Positive Leadership and Social Responsibility Program

 	 “Golondrinos” summer program, focused on strength-
ening concepts of financial education and business 
creation among the staff’s daughters and sons.

 	 Second edition of the Eco-Bazaar, which included the 
invitation to groups selling sustainable products and 
the collection and barter of electronic waste, PET and 
polyethylene.

 	 Second edition of the Sustainability Rally and the Sus-
tainable Photography Contest. 

 	 First University Meeting with Bancomext.
 	 Blood donation day in support of the Mexican Red Cross.
 	 Christmas Bazaar, focused on promoting local consump-

tion by small and medium-sized companies.

Source: Prepared by Bancomext.
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Processes and Quality

All Bancomext’s processes are aligned with its own objectives 
and goals; they are also completely mapped. Processes have 
been standardized for similar purposes, and thus it has been 
possible to standardize their operation and guarantee the 
quality of the results.

At the end of 2024, Bancomext’s inventory of processes 
is made up of a total of 108 processes (78 substantive and 30 
administrative).

The Institutional Inventory of Regulations, as of the end 
of 2024, registered a total of 126 documents, including the 
eight Administrative Manuals of General Application (Man-
uales Administrativos de Aplicación General, MAAG, by its ac-
ronym in Spanish). During 2024, a total of 74 documents were 
updated, amount to 62.71% of the institutional regulations, 
excluding the eight MAAGs issued by the Ministry of Public 
Administration. Of the 74 updated documents, the distribu-
tion was as follows:

OPERATING 
MANUALS

REGULATORY  
MANUALS

OPERATING MANUALS VIA 
ADDENDUM Total

42 13 19 74

Chart 12. Updated manuals by type
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Bancomext reaffirms its commitment to continue 
working to enhance tailored support in different regions, facilitate 

credit for SMEs, and contribute to the Mexican government's strategy 
to boost the country's economic development.



BANCOMEXT
PRODUCTS
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IN OPERATION IN PROGRESS

CAPEX Equipment

ECA Guarantee

PRIME Certification

Creative Industries: Film

Business Guarantee

Stock Market Guarantee

Export and Import 
Letters of Credit

Inventory Financing (Reports)

Foreign Trade Buildings 
& Sustainable Certification

Financing for the Agroindustrial Sector

Factoring for Suppliers

SME 60

Financing for Automotive and Auto 
Parts Supply Chain Contracts

Financing for Industrial Park Users

Working Capital for Export 
Chain Suppliers

ECA Foreign Trade Guarantee
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SUSTAINABILITY 
IN BANCOMEXT 
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Historically and in alignment with its mandate, Bancomext has 
contributed to the mobilization of resources that generate 
environmental and social benefits. Frequently, Bancomext’s 
loans facilitate the adoption of better and more efficient 
technologies, contribute to the development of renewable 
and green energy projects, favor the integration of small 
and medium-sized enterprises in export chains and attract 
capital to vulnerable areas with high growth potential, among 
many other benefits that are generated in the communities 
where its clientele operates. In this sense, sustainability has 
always been a fundamental part of Bancomext’s identity and 
mandate. Between January and December 2024, financing 
for MXN 20,106 million was allocated to projects with 
environmental and social benefits, an amount equivalent to 
38.9% of the bank’s revenues in 2024.
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To endorse its commitment to the importance of systemati-
cally adopting environmental, social and governance (ESG) 
factors in the impact analysis of its operations, Bancomext de-
veloped its sustainability strategy, and financial sustainability 
factors also ensure the bank’s soundness.

Moreover, efforts have been done to identify new 
emerging climate risks. The recognition of these risks, both 
in direct and financed operations, requires establishing a 
mechanism to integrate them into investment decisions. 
Therefore, the sustainability strategy strengthens Banco-
mext, ensuring its ongoing contribution to Mexico’s sustain-
able economic development.

In this effort to strengthen Bancomext’s commitment 
to the environment and society in general at the institu-
tional level, it was determined that the sustainability strat-
egy should be aligned with domestic and foreign initiatives 
in this matter, in particular with the Sustainable Develop-
ment Goals (SDGs) of the United Nations (UN) and sever-
al commitments acquired by Mexico: those signed within 
the framework of the Paris Agreement, the commitments 
of the National Development Program (PND), the National 
Development Financing Program (Pronafide) and the Sus-
tainability Protocol of the Association of Mexican Banks.

Graph 53. Financing for Environmental and Social Projects as a Percentage of Bancomext’s Total Revenues in Millions of 
Pesos, 2024

12,939
(millions of pesos)

7,167
(millions of pesos)

51,673
(millions of pesos)

20,106 (millions of pesos)

(38.9% of income)

Bancomext Income
Financing for Social 
Projects
Financing for 
Environmental Projects

Source: Prepared by Bancomext.
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The objective of Bancomext’s sustainability strategy is to in-
corporate the effects, both positive and negative, produced 
by its operations in environmental and social matters into 
decision-making. This incorporation includes implications on 
Bancomext’s clients through the design of financial products; 
for employees, building a positive and inclusive work atmo-
sphere where there is professional growth based on effort 
and a balance between family and work life; for suppliers, 
achieving an efficient use of resources; for companies, insti-
tutions and investors, offering them innovative instruments, 
such as labeled bonds; and for the society at large, identifying 
and managing climate risks, as well as measuring the environ-
mental and social impacts of Bancomext’s operations.

Graph 54. Alignment of Bancomext’s Sustainability Strategy with Domestic and Foreign Initiatives
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Source: Prepared by Bancomext.
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Through SARAS, all corporate loan portfolio operations to re-
ceive financing are evaluated. This system considers policies 
and procedures to identify and evaluate the possible risks 
and benefits of customers, determines mitigation measures 
based on the specific profile of each operation aligned with 
the best financial, environmental and social practices, and en-
sures financing of products focused on enhancing a green 
economy with an environmental and social approach. In this 
way, Bancomext is moving towards an increasingly sustain-
able investment and serves as an agent of change.

Graph 55. Components of Bancomext’s Sustainability Strategy
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Source: Prepared by Bancomext.
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Governance

The implementation of a strategy relies, primarily, on the ex-
istence of an adequate corporate structure that delineates 
clear objectives and defined segments of responsibility, and 
that also establishes processes and procedures for their 
implementation, as well as monitoring and accountability 
mechanisms. The Board of Directors, as Bancomext’s highest 
governing body, is responsible for approving the institution-
al corporate strategy. In accordance with the Planning Law, 
this strategy must observe all aspects related to environ-
mental, economic, social and cultural variables. Thus, Ban-
comext’s Institutional Program 2020-2024 establishes as a 
priority objective the sustainable economic development of 
the country, while promoting foreign exchange generating 
companies through an efficient and sustainable use of re-
sources and human resources and capabilities to guarantee 
the country’s objectives in this area. In line with the Insti-
tutional Program, the sustainability strategy establishes the 
general vision for incorporating environmental and social 
aspects in Bancomext’s actions.

In order to adequately meet this mandate, the Board of 
Directors instructed the creation of the Sustainable Finance 
Committee (Cofiso) as a delegated body, which is empowered, 
among other actions, to do the following: Fo
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 	 Monitor institutional profitability (financial, social and 
environmental) to achieve target profitability.

 	 Review, validate and authorize Bancomext’s sustainabil-
ity model, objectives and strategies, including environ-
mental, social and governance (ESG) factors in the credit 
and market business models in the short, medium and 
long term, as well as monitor their implementation.

 	 Validate, authorize and monitor the proposed ESG indi-
cators in the short, medium and long term. 

 	 Follow up on the environmental and social risk assess-
ments prepared by the Environmental and Social Man-
agement Unit (UGAS).

 	 Follow up on thematic issuances to ensure that the 
guidelines and requirements established therein 
are met.

 	 Supervise internal training actions on environmental 
and social risk issues for the proper functioning of the 
Environmental and Social Risk Management System. 

 	 To report to Senior Management on the performance of 
Bancomext’s comprehensive financial strategy.

Cofiso is made up of the heads of the following units: Eco-
nomic and Financial Projects and Programs; Treasury and 
Financial Markets; Issuances and International Relations; 
Credit; and Comprehensive Risk and Profitability Manage-
ment. The head of the latter serves as president of Cofiso. 
In addition, this committee has a seat for an independent 
expert in sustainability.

Achieving the objectives outlined in the sustainability 
strategy is, to a large extent, related to the ability of all Ban-
comext employees to understand and contribute to the pro-
cess. To this end, in 2024 various trainings were carried out 
in the field that reached 374 hours/person as a whole.

Chart 13. ESG training courses offered during 2024

Course Name Number of Employees  
Trained Training Hours

ESG Training Course in the  
Financial System 3 186

Greenwashing, a  
New Risk Factor 62 62

IFRS S1 and S2 Standards 5 60

Bancomext Code of Conduct 66 66

Source: Prepared by Bancomext.
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In the process of developing Bancomext’s sustainability strat-
egy, a diagnosis was carried out that made it possible to iden-
tify the necessary actions to incorporate sustainability criteria 
in its operations. Thirty-nine lines of action were identi-
fied: four enabling, 16 implementing, nine follow-up and 
ten communication and dissemination. By the end of 
December 2024, seven of these actions had been com-
pleted (18%), while 23 are in the process of implementa-
tion (59%). The rest of the activities in the medium and long 
term depend on the completion of other actions.

The lines of action are linked to the three pillars that 
make up the strategy and are listed below: 

Pillar 1. Human and Organizational

This pillar seeks to strengthen Bancomext’s internal capaci-
ties that allow for the efficient use of material, financial and 
human resources to contribute to the sustainable develop-
ment of the export sector.

To this end, Bancomext has specific policies and lines of 
action in each of the following areas:

Labor Rights
Bancomext actively seeks to improve the conditions and job 
satisfaction of its employees. Year after year, these efforts 
have been evident in the results of the Organizational Climate 
and Culture Survey. The objective of this exercise is to iden-
tify the main strengths and areas for growth of Bancomext’s 
organizational climate, and then implement the necessary 
corrective actions. The survey evaluates different factors re-
lated to labor rights in Bancomext, among which are: respect 
for human rights, labor recognition, continuous performance 
evaluation, Professional Career Service, quality of work life 
and stress, work-family balance, values, teamwork and identi-
ty with Bancomext, among others.

In this sense, during 2024, an analysis of the 2019-2023 
period was carried out as a strategy implemented for the 2024 
Organizational Climate and Culture Survey, in which Banco-
mext obtained an average of the global index of 86.84/100.

The evaluation factors in which Bancomext obtained the 
best ratings were the following:

1.	 Transparency (“In Bancomext, the personal data of us-
ers is protected”).

2.	 Identity with Bancomext (“I am proud to be part of 
Bancomext”).

3.	 Values (“In my area, we are disseminated and encour-
aged to act in accordance with Bancomext’s Code of 
Conduct “).

4.	 Regulations and austerity (“Bancomext’s public servants 
perform their functions in accordance with the provi-
sions of the rules and laws”). 

5.	 Organization (“Bancomext’s organizational manuals and 
procedures are clear and facilitate my work”).
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Diversity and Equity
Bancomext has a committee in charge of monitoring, de-
veloping and implementing equality and non-discrimina-
tion practices. In addition, it has a gender equality policy, 
which aims to influence organizational change that institu-
tionalizes equality in its culture and structure. This policy 
has resulted in a work plan that seeks to gradually incor-
porate the gender perspective into Bancomext’s programs 
and projects in a cross-cutting manner. The policy is appli-
cable to all parties who develop a commercial and profes-
sional relationship with Bancomext, and it establishes vari-
ous lines of action in different areas, such as organizational 
culture, capacity building, resource allocation, processes 
and procedures, monitoring, evaluation and transparency, 
good practices and mainstreaming.

Within the framework of this policy, various activities 
have been carried out, such as obtaining the Certification in 
the Mexican Standard NMX-R-025-SC-FI-2015 in Labor Equal-
ity and Non-Discrimination and the Network of Gender Liai-
sons, among others.

The policies in place have allowed Bancomext to have a 
zero gender pay gap at all levels of the organizational struc-
ture, while at the end of 2024, the organizational distribution 
reports 49.5% men and 50.5% women working in the bank. 

Photo: Bancomext Archive
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Training and Development
Bancomext has a Training Process Manual, in an effort to 
identify particular needs for updating and strengthening 
knowledge that allows, on the one hand, to reduce the proba-
bility of materialization of operational, technological and reg-
ulatory risks, among others, and, on the other, to incorporate 
new tools and international best practices. The manual also 
determines the guidelines regarding the participation of em-
ployees in courses, workshops, programs, seminars and con-
ferences in Mexico and/or abroad. This process is developed 
and implemented through the Institutional Training Program, 
updated and approved annually. The aim of this program is 
for employees to adopt best practices and keep up to date on 
specific knowledge in their respective areas of competence. 

Graph 56. Composition of Bancomext’s organizational structure, 2024

Men
293

49.5%

Women 
299

50.5%

592
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Chief Officer

Area Director

Deputy Director 

Manager 

Assistant Manager

Specialist

Assistant
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Source: Prepared by Bancomext.
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Pillar 2. Environmental 
Transformation

Bancomext is recognized as an agent of change with the capac-
ity to mobilize resources for projects that mitigate and adapt 
to the effects of climate change. To this end, it has established 
a series of policies and mechanisms to facilitate the implemen-
tation of its sustainability strategy, which are detailed below. 
These policies allowed Bancomext to finance MXN 7,166.5 
million in projects with environmental benefits during 2024, 
equivalent to 13.9% of total revenues for the same year. 

Environmental and Social Policy
Bancomext has an environmental and social policy that estab-
lishes its commitments to contribute to the sustainable devel-
opment of Mexico and mitigate the environmental and social 
impacts of the programs, projects and products it finances. 
This policy promotes, among other aspects, the design and 
implementation of financial programs and products that 
contribute both to mitigating the effects of climate change, 
in compliance with the greenhouse gas reduction goals as-
sumed by the Federal Government, and to promoting a sus-
tainable culture within Bancomext through the efficient use of 
its resources.

Climate Risks
On the one hand, Bancomext recognizes climate change as a 
risk with the potential to impact both its physical and financial 
assets. During 2024, it was selected to participate in the Pilot 
program for the analysis of climate scenarios in the Mexican 
financial sector, promoted by Banxico, Mexico’s central bank. 
The objective of this program is to develop technical capacities 
to identify risks and opportunities in Bancomext’s portfolio. 

On the other hand, through SARAS, it identifies the po-
tential physical risks to which Bancomext’s customers are ex-
posed. The identification is carried out at a level of state gran-
ularity through the available tools, such as the Mexican Atlas 
of Risks of Cenapred and the Mexican Atlas of Climate Change 
Vulnerability of INECC. More details may be found on the Envi-
ronmental and Social Risk Management System section.

Energy and Green Transition 
During 2024, financing for the energy sector continued, spe-
cifically power generation projects with more efficient tech-
nologies than other traditional sources of energy. These tech-
nologies contribute to reducing greenhouse gas emissions in 
a process of transitioning to clean energy.

Exclusion List
Bancomext has an exclusion list based on the International 
Finance Corporation (IFC) list. Its main objective is to verify 
that the loans or financing evaluated are consistent with Ban-
comext’s commitment to environmental and social matters. 
Bancomext’s exclusion list is aligned with the Mexican legal 
framework and also takes into account international and mul-
tilateral conventions, covenants, protocols, agreements and 
declarations related to environmental, social and labor as-
pects. The full exclusion list is available at the following link: 
https://www.bancomext.com/storage/2022/10/Lista-de-ex-
clusi%C3%B3n-actualizada-formato-2022.pdf. 

Electricity Consumption and Greenhouse 
Gas Emissions
Bancomext has begun to keep a record on the use of energy 
resources, in particular, on the use of electricity in its facili-
ties and fuel of its vehicles. At the end of 2024, Bancomext’s 
vehicle fleet consumed 9,351 liters of gasoline, while energy 
consumption stood at 2,188,998 kWh, equivalent to 8.2 GJ.34 
These baseline measures will allow monitoring the perfor-
mance of Bancomext’s direct emissions in the coming years. 

34 It includes electricity consumption of central offices and facilities in Tláhuac. 
Excludes state offices.
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Supplier Policy
Bancomext considers environmental, social and governance 
criteria in its procurement, leasing and service provision pol-
icies. Such policies establish that procurement must ensure 
the best conditions for the State, and consider energy effi-
ciency, responsible use of water, optimization and sustainable 
use of resources, as well as environmental protection. In this 
sense, it seeks to acquire goods that have a lower degree of 
environmental impact and that contribute to the reduction of 
greenhouse gas emissions, such as:

a)	 Goods that do not contain toxic elements during their 
manufacture.

b)	 Recyclable goods.
c)	 Goods that incorporate recycling processes during their 

manufacturing.
d)	 Reusable goods.
e)	 Goods that are organic and/or sustainable products, 

which are produced in a manner that contributes to the 
conservation of the environment.

Foto: Imagen de b forestsmith en Pixabay
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Pillar 3. Community and 
Societal Impact

As part of its mandate, Bancomext seeks to promote projects 
that create jobs and foster regional development in vulnera-
ble communities and areas that have companies related to 
the export sector chain. In 2024, Bancomext granted MXN 
12,939.33 million in financing to projects with social bene-
fits, a figure equivalent to 25% of its revenues in the same 
year. This achievement has been the result of specific actions 
aimed at incorporating social factors into the analysis of the 
credit process. 

Thus, since the implementation of Bancomext’s Sus-
tainable Bond Framework in July 2021, it has financed MXN 
61,632 million in projects with social benefits. 

Other specific actions aimed at integrating social factors 
into Bancomext’s operations are mentioned below.

Financial Products 
As part of our commitment to diversity, equity, and closing 
the gender gap, Bancomext developed the MujerES Pro-
gram, aimed at supporting SMEs that are at least 51% wom-
en-owned and led by women in decision-making roles. The 
program stemmed from the need for products to promote 

the inclusion of women in Mexico’s financial system. By the 
end of 2024, the MujerES Bancomext program reached MXN 
3,005 million in placement.

Corporate Responsibility
Bancomext has an internal Social Responsibility Program that 
promotes different philanthropic activities, such as fundrais-
ings for associations and help centers for sick people. For 
more information regarding Bancomext’s corporate respon-
sibility actions, check the information in this report referring 
to the Positive Leadership and Social Responsibility Program, 

the Internal Outreach Campaign: UGAS Recommends, and 
the Social Service and Professional Internship Program.

Cross-cutting Lines of Action 
In a transversal way, Bancomext has implemented specific 
high-impact activities that facilitate the implementation of its 
sustainability strategy.

Sustainable Bonds 
In July 2021, Bancomext’s Sustainable Bond Framework was 
published, aligned a series of industry best practice standards, 
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such as the Sustainability Bond Guidelines, The Green Bond 
Principles and The Social Bond Principles, all published by the 
International Capital Market Association (ICMA), as well as the 
UN SDGs. The framework determines the characteristics that 
the projects to be financed with the resources of the bonds 
must meet. Specifically, there are three eligible social catego-
ries (access to essential services, job creation, and socio-eco-
nomic progress and empowerment) and seven environmental 
categories (renewable energy, energy efficiency, sustainable 
water and wastewater management, clean transportation, 
green buildings, sustainable environmental management of 
living biological resources and land use, and pollution preven-
tion and control). Since 2021, MXN 71,016 million and USD 
714 million have been issued, labeled as sustainable. 35

35 For the amount issued during 2021, USD 500 million from the issuance of a 
subordinated bond is considered. For the amount issued during 2024, USD 
214 million of the BACMEXT 24DX issuance is considered. The exchange 
rate to convert this amount was 20.8829 Mexican pesos per dollar.

Graph 57. Amount issued per year in local bond certificates and international bonds labeled as sustainable, millions of pesos, 
2021-202435

2021 2022 2023 2024

27,518

17,199
20,441 20,784

Source: Prepared by Bancomext.
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These proceeds have been duly assigned to the eligible cat-
egories established in the framework, highlighting that Ban-
comext has three years from the issuance to report to the in-
vesting public about the use of the proceeds. As of the end of 
December 2024, Bancomext had allocated, on average, 81% to 
social categories and 19% to environmental categories in the 
accredited portfolios. In particular, the following progress was 
recorded with respect to the allocation of proceeds (Chart 14).

The allocation reports for each of the bonds may be 
consulted on Bancomext’s website.

SARAS
Its main objective is to identify, categorize, assess, monitor, 
and manage the bank’s exposure to and impact from potential 
negative environmental and social effects of first-tier projects 
and/or companies applying for loans, which, by their nature, 
may pose both credit and reputational risks to Bancomext. 
Furthermore, SARAS helps to promote the development of 
sustainable foreign trade by verifying compliance with envi-
ronmental and social requirements, both domestically and in-
ternationally. To learn more about the operation and results 
of the system, see the Environmental and Social Risk Manage-
ment System (SARAS) section of this report.

Chart 14. Percentage of Accreditation of Bancomext’s Sustainable Emission Resources, 2024

Year of Issue Issue Amount to be  
Allocated

Total Resources 
Allocated (%)

2021 BNCE 2.72 USD $500,000 m 100.8%

2021 BACMEXT 21X, 21-2X,  
and 21-3X MXN $10,000 m 102.8%

2022 BACMEXT 22X, 22-2X,  
and 22-3X MXN $17,199.2 m 100.5%

2023 BACMEXT 23X  
and 23-2X MXN $10,000 m 100.7%

2023 BACMEXT 23-3X  
and 23-4X MXN $10,784.4 m 100.2%

2024 BACMEXT 24X  
and 24-2X MXN $12,078.9 m 100.9%

2024 BACMEXT 24-3X, 24DX  
and 24-4X MXN $15,000 100.1%

Source: Prepared by Bancomext.
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The rating agencies Moody’s, Standard & Poor’s, and Fitch 
Ratings take into consideration, when assigning their ratings 
to Bancomext, its strength and the support that the Federal 
Government provides for the realization of its objective as a 
driver of the development of foreign trade in Mexico. Thus, 
the support of the Federal Government, represented by the 
explicit government guarantee included in the Bank’s Organic 
Law, means that the institution receives the same ratings and 
outlooks from credit rating agencies as those assigned to the 
Federal Government.
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Source: www.hrratings.com; www.fitchratings.com; www.spglobal.com; www.moodyslocal.com; www.moodys.com

Chart15. Grades updated as of December 31, 2024

Moody’s Investors Service – Global Scale Foreign and Mexican Currency

Outlook Negative

Long-Term Rating Baa2

Short-Term Rating P-2

Moody’s Local Mexico – Local Scale

Outlook Stable

Long-Term Local Currency Issuer Rating AAA.mx

Short-Term Local Currency Issuer Rating ML A-1.mx

Long-Term Senior Unsecured Debt Rating in Local Currency AAA.mx

Standard & Poor’s – Global Foreign Currency Scale

Outlook Stable

Long-Term External Debt BBB

Short-Term External Debt A-2

Standard & Poor’s – Global Scale Local Currency

Outlook Stable

Long-Term External Debt BBB+

Short-Term External Debt A-2

Standard & Poor’s Domestic – Local Scale

Outlook Stable

Long-Term Domestic Scale Rating mxAAA

Rating Domestic Short-Term Scale mxA-1+

Fitch Ratings – Global Scale Foreign and Local Currency

Outlook Stable

Long-Term Issuer Rating BBB-

Short-Term Issuer Rating                            F3

Fitch Domestic – Local Scale

Outlook                         Stable

Long-term Domestic scale                       AAA(mex)

Domestic Scale Short Term                       F1+(mex)

HR Ratings – Global Scale

Outlook                       Negative

Long-Term Global Scale                     HR BBB+ (G)

Global Scale Short Term                        HR3 (G)

HR Ratings – Local Scale

Outlook                       Stable

Long-Term Local Scale                      HR AAA

Short-Term Local Scale                        HR+1
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Chart 16. Consolidated Statement of Comprehensive Income with Subsidiaries for the Years Ended December 31, 2024 and 2023

The results of the operation and the corresponding financial position are presented below:

Source: Bancomext preparation with information
Note: Fees and charges (broken down from the Other Operating Income (Expenses) category). The Federal 
Executive Power, through the SHCP, in exercise of the powers granted by Article 10 of the applicable Federal 
Revenue Law, instructed the payment of fees and charges to the institution totaling MXN 9,299 million in 2024 and 
MXN 7,158 million in 2023, charged against pre-tax income.

December 
2024

December 
2023

Variation 
2024-2023

51,673 44,474 7,199
(41,947) (36,235) (5,712)

Interest income
Interest expense

FINANCIAL MARGIN 9,726 8,239 1,487

Allowance for credit risk (2,701) (3,830) 1,129
NET INTEREST MARGIN ADJUSTED FOR CREDIT RISK 7,025 4,409 2,616
Commissions and fees collected 1,282 870 412
Commissions and fees paids (51) (59) 8
Net trading income 323 322 1
Other operating income (expenses) 38 129 (91)
Income from operations (9,299) (7,158) (2,141)
Administration and promotion expenses (3,113) (2,453) (660)
RESULT FROM OPERATIONS (3,795) (3,940) 145
Share of net results of other entities 41 (42) 83
RESULT  BEFORE INCOME TAXES (3,754) (3,982) 228
Income taxes (229) 579 (808)
Income playable taxes (5) (7) 2

(224) 586 (810)Deferred income taxes (net)

NET RESULTS (3,983) (3,403) (580)

Other Comprehensive Income 
Valuation of financial instruments to be received or sold  -  - -

2,023 327 1,696Remeasurement of defined benefits to employees 
Result from holding non-monetary assets  -  -  -

Participation in ORI of other entities  -  -  -

COMPREHENSIVE RESULT (1,960) (3,076) 1,116

Net result attributable to:
Controlling interest  (3,983) (3,403) (580)
Non-controlling interest  -  -  -

(3,983) (3,403) (580)
Integral result attributable to:

Controlling interest  (1,960) (3,076) 1,116
Non-controlling interest  -  -  -

(1,960) (3,076) 1,116

Consolidated statement of comprehensive income with subsidiaries for the years ended December 31, 2024 and 2023 
Accounting criteria in effect until December 31, 2024
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Chart 17. Consolidated Statement of Financial Position with Subsidiaries Comparative December 2024 and 2023
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Chart 18. Consolidated Statement of Financial Position with Subsidiaries Comparative December 2024 and 2023
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The financial indicators presented the following re-
sults as of December 2024. The ROE and ROA reflect the 
impact of the payment of fees and charges to the Federal 
Government:

In 2024, the institution generated a higher financial 
margin of 18% compared to 2023, and a credit risk–adjusted 
financial margin exceeding 59% over the same year, resulting 
in an increase in pre-fee operating results compared to 2023. 
These figures demonstrate Bancomext’s capacity to generate 
profits, in accordance with the implemented business model 
and institutional strategy.

It is important to note that the preventive estimate for 
credit risks, for a total of MXN 2,701 million, was MXN 1,129 
million lower compared to 2023, mainly due to a reduced re-
quirement in two corporate accounts and a decrease in gen-
eral reserves.

At the end of December 2024, the credit portfolio amount-
ed to MXN 305,421 million, which represents an increase of 
MXN 85,311 million. This growth is mainly due to higher lend-
ing in the corporate loan portfolio, financial intermediaries 
and government entities, as well as the increase in the ex-
change rate of 3.9163 pesos per dollar.  

Chart 19. Financial indicators, comparison December 2024 – December 2023

Average data = (( SUM of balance for the las twelve
Annualized data = (Flow of the last twelve months).

C o n c e p t

SOLVENCY
LIQUIDITY

OPERATIONAL EFFICIENCY

DELINQUENCY RATE

DELINCUENCY RATE (Includes contingent obligations)

STAGE 3 CREDIT RISK PORTFOLIO COVERAGE RATIO

CAPITALIZATION TO CREDIT RISK RATIO
CAPITALIZATION RATIO TO TOTAL RISK
ROE

ROA

MIN
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The balance of the credit portfolio with credit risk in stage 3 is 
made up of eight companies, which are undergoing judicial or 
extrajudicial collection, as well as thirteen former employees, 
while the delinquency rate decreased from 3.35% to 0.07%.

Based on the above, the stage 3 credit risk portfolio cov-
erage ratio shows that Bancomext is capable of covering 35 
times its non-performing loans, compared to 2023.

The ROE and ROA reflect the impact of the payment of 
fees and charges to the Federal Government for MXN 9,299 
million in 2024 and for MXN 7,158 million in 2023. It is import-
ant to note that capital contributions were received from the 
Federal Government for MXN 9,299 million and MXN 5,726 
million in 2024 and 2023, respectively.

Details of the explanation of the results of operations 
and financial situation can be found at the following link: 
https://www.bancomext.com/storage/2025/03/g.-Informa-
cio%CC%81n-que-se-difunde-en-cumplimiento-de-las-Dis-
posiciones-de-Cara%CC%81cter-General-Aplicables-a-las-In-
stituciones-de-Cre%CC%81dito-Dic24.pdf

Foto: Archivo Bancomext

Financial Statements Audited by Álvarez Balbás, S. C. 
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