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The current environment presents a moment of change on a scale we have not 
witnessed in a long time. The global order is undergoing transformation, val-
ue chains are being reconfigured, and Mexico cannot afford to remain a mere 
spectator. While this scenario brings significant challenges, under the vision of 
our President, Claudia Sheinbaum, it also offers a unique opportunity for the 
country’s development.

Plan México represents precisely that opportunity to strengthen the do-
mestic market, value chains, wages, public and private investment, as well as 
food and energy sovereignty and national production. In this context, Mexico 
is making progress in strengthening its industrial policy, as well as in fostering 
investment in infrastructure and strategic projects. Development banking is a 
natural driver of growth and plays a fundamental role, not only through its 
countercyclical function, but also through its ability to pave the way and reach 
areas where commercial banking does not.

Within this framework, I am pleased to present the 2025 Annual Report of 
Banco Nacional de Comercio Exterior (Bancomext).

This document reflects the results of the efforts of a highly experienced 
and committed team. Thanks to the work of everyone at the institution, in 2025 
we provided more than MXN 371.123 billion in direct and indirect financing, 
benefiting 11,211 companies across the country, 94% of which were micro, 
small, and medium-sized enterprises (MSMEs).

Likewise, under our Training and Technical Assistance Model, which is de-
signed to professionalize strategic areas, strengthen corporate governance, fa-
cilitate access to financing, and promote exports and strategic sectors for busi-

nesses, 47,000 participants received business development training through 
webinars, in-person sessions, technical assistance, and our digital platform. 
This comprehensive approach strengthens our position as a strategic partner 
for Mexican companies.

Bancomext also closed the year with a non-performing loan ratio of 0.6%, 
below the level observed in the Mexican financial system, reflecting a solid fi-
nancial position and a low level of risk.

Rest assured that we will continue working to bring our financial and 
non-financial services closer to Mexican companies, harnessing the great po-
tential of our institution. In this new phase, Bancomext will rise to the occasion 
of supporting the country’s industrial policy.

Roberto Lazzeri Montaño
C H I E F  E X E C U T I V E  O F F I C E R

Annual Report 2025
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Corporate 
governance 

The Banco Nacional de Comercio Exterior, S.N.C. (Bancomext) 
has an Internal Control System (ICS) rooted in its corporate 
governance, which comprises the Board of Directors and var-
ious board committees that make decisions on operational 
matters and institutional strategies, such as: comprehensive 
risk management, credit activity, investment services, human 
resources and institutional development, information systems, 
auditing and internal control. In addition, periodic evaluations 
are conducted by different inspection bodies to support the 
proper development of Bancomext’s management. 

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 gen-
eral.  Compliance, supervision and updating of internal con-
trol is a continuous practice of all, reflected in the processes, 
across all Bancomext’s areas, as well as in the products and 
services offered to our customers.
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Furthermore, the Audit Committee is an organ under the 
Board of Directors that is responsible for evaluating and mon-
itoring institutional activity within the framework of ICS. It is 
made up of independent board members and has the partici-
pation of statutory auditors.

In accordance with the above and with the General Provi-
sions applicable to credit institutions (Circular Única de Bancos, 
CUB, by its acronym in Spanish), issued by the National Banking 
and Securities Commission (Comisión Nacional Bancaria y de 
Valores, CNBV, by its acronym in Spanish), Bancomext has an 
Institutional Model of Internal Control (Modelo Institucional de 
Control Interno, MICI, by its acronym in Spanish), which was 
updated and approved by the Board of Directors on Decem-
ber 11, 2025 and includes the objectives and guidelines of ICS. 
The MICI is intended to establish a general framework to guide 
Bancomext’s personnel in the implementation of ICS across all 
areas and processes within its scope of competence.

The purpose of MICI is to promote the creation of an 
environment that favors reasonable compliance with institu-
tional objectives, orderly performance of operations, affective 
risk management, compliance with regulations and the devel-
opment of processes through the efficient use of resources, as 
well as reliability with respect to institutional information and 
the prevention of loss of resources.

Graph 1 Institutional Model of Internal Control (MICI)
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The purpose of 
MICI is to promote 
the creation of an 
environment that 
favors reasonable 
compliance with 
institutional objectives, 
orderly performance 
of operations.

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

First Line refers to the involvement of management-level 
officers, as well as all personnel, to manage risks and imple-
ment internal controls. Second Line considers the functions 
of risk supervision, controls, and compliance with policies, as 
well as the standards established by Bancomext, address-
ing cross-cutting, general, and specific objectives. Third 
Line corresponds to the Internal Audit Directorate (Dirección 
de Auditoría Interna, DAI, by its acronym in Spanish) and the 
Internal Control Body (Órgano Interno de Control, OIC, by its 
acronym in Spanish), according to their scope of competence, 
which provide independent supervision over the first two, eval-
uate the ICS, identify weaknesses and recommend improve-
ments. 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 
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.

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 peri-
odically performing self-evaluation mechanisms on processes, 
mainly critical ones, by means of questionnaires that help to 
verify the reasonable application of control points and, where 
appropriate, the identification of potential issues that may re-
quire adjustments to these processes.

In response to the modifications to the CUB, published 
in June 2024, Bancomext has a fraud prevention management 
plan, which was presented, to the Board of Directors on De-
cember 26, 2025. This plan contains the guidelines, analysis 
methodologies and minimum actions that establish Banco-
mext’s strategy, operational processes and projects with a 
view to identifying, measuring, monitoring and responding to 

fraud-related conduct, ensuring its timely prevention, detec-
tion and response.

In addition, there are procedures for evaluating and 
monitoring compliance with the Institutional Security Master 
Plan (PDS by its acronym in Spanish), as well as periodic eval-
uations of multiple critical processes in terms of information 
and communication technology (ICT).
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Foreign trade 
evolution
International overview
Context
Globally, 2025 was characterized by moderate economic 
growth in an environment of geopolitical uncertainty and frag-
mentation of international trade. Although it was higher than 
expected at the beginning of the year, this performance re-
sponded, on the one hand, to the dynamism of investment in 
technology and the support of relatively accommodative fiscal 
and monetary policies and, on the other, to risk factors, such 
as trade fragmentation, geopolitical tensions, and the threat 
of higher tariff barriers.

In this complex international environment, the domes-
tic economy showed a moderate performance during 2025, 
with a slowdown in productive activity and limited growth. This 
behavior was influenced by a less dynamic investment, in a 
context of business caution, as well as by moderate domestic 
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demand. However, this was countered by the external sector, 
which played an important role as a buffer, supported by the 
dynamism of non-automotive manufacturing exports and 
productive integration with the United States. Likewise, the 
resilience of private consumption had a positive behavior 
in the year.

Economic activity
According to the International Monetary Fund (IMF), in 2025 
global economic activity proved more resilient than expected, 
reporting an estimated growth of 3.3%, a similar level to that 
observed in 2024 and higher than forecasts of a slowdown at 
the beginning of the year. By type of economy, advanced econ-
omies increased by 1.7%, while emerging market and develop-
ing economies maintained greater relative dynamism, with an 
estimated expansion of 4.4%.1

In particular, the United States growth slowed down to 
2.1%, compared to 2.8% in 2024, in a context of lower con-
sumption momentum, although investment in technology and 
public spending continued to support activity. China, in turn, 
achieved an expansion of 5.0%, supported by fiscal and credit 
stimulus measures, while Latin America and Caribbean region 
recorded growth of around 2.4%, reflecting a process of gradual 

1	 IMF, World Economic Outlook, January 2026. Available at: https://www.imf.
org/en/publications/weo/issues/2026/01/19/world-economic-outlook-upda-
te-january-2026

stabilization and a heterogeneous recovery among countries. 
Meanwhile, Mexico’s growth is estimated at 0.5%.2

Trade
In 2025, international trade showed greater resilience than an-
ticipated, with global trade volume growth estimated to range 
between 3.4% and 4.1%. This performance was driven, to a 
large extent, by the advancement of operations in the face of 
expected tariff increases and greater trade restrictions, which 
generated a transitory impulse.3 In this context, by 2026 world 
trade is expected to show a slowdown, as these effects settle 
in and the lagging impacts of trade fragmentation and geopo-
litical tensions materialize.

By region, the greatest trade dynamism was concentrat-
ed in emerging and developing economies, whose trade vol-
ume grew at a faster rate than that of advanced economies. 
In particular, East Asia stood out for the strength of its exports 
of technology products and semiconductors, supported by 
the global demand associated with digitization. In parallel, a 
greater regionalization of international trade was observed, 
with relatively more dynamic growth within regional blocs, in a 
context of gradual reconfiguration of global value chains.

2	 INEGI, Timely Estimation of Quarterly Gross Domestic Product, original se-
ries, January 2026.

3	 WB, Global Economic Prospects, January 2026. Available at: https://www.ban-
comundial.org/es/publication/global-economic-prospects
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Foreign Direct Investment
In 2025, global Foreign Direct Investment (FDI) increased by 
14.0%, reaching an estimated amount of 1.6 trillion dollars. 
However, this rebound is mainly explained by financial transac-
tions associated with capital movements between subsidiaries 
and corporate restructurings. Excluding these indirect flows, 
FDI growth is around 5.0%. By region, FDI to developed econo-
mies increased by 43.0%, while in developing economies it de-
creased by 2.0%. In lower income countries, flows decreased 
5.0%, with stagnation or setbacks in most of them.

Globally, and despite the aggregate rebound in FDI 
flows, leading indicators of productive investment showed 
weakness: announcements of new investment projects 
(greenfield) decreased by 16.0%, cross-border mergers and 
acquisitions decreased by 10.0%, and international project fi-
nancing decreased by 16.0%, accumulating its fourth consecu-
tive year of contraction. It should be noted that the dynamism 
of the investment was concentrated in technological sectors, 
particularly in data centers, which accounted for one fifth of 
the value of the greenfield projects, as well as in semiconduc-
tors, whose investment value increased by 35.0%.4

4	 UNCTAD, Global Investment Trend Monitor, no. 50. Available at: https://unc-
tad.org/publication/global-investment-trends-monitor-no-50
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Inflation and monetary policy
The global disinflation process continued to advance gradual-
ly. Global inflation stood at an estimated 4.1%, below the levels 
observed in previous years, although still above the targets of 
most major central banks.5 While commodity prices showed 
greater stability, services inflation remained relatively high, re-
flecting persistent underlying pressures. In addition, factors such 
as trade fragmentation, geopolitical tensions, and the lagged 
transmission of higher tariff barriers prevented a steeper de-
cline in prices, particularly in some advanced economies.

The gradual moderation of inflation allowed several econ-
omies to start or continue monetary easing cycles throughout 
the year, albeit at a different pace. In the euro area, inflation-
ary convergence towards near-target levels progressed more 
clearly, while in the United States the process was slower, re-
sulting in a more cautious monetary stance. In this context, 
global financial conditions remained relatively accommoda-
tive during the second half of 2025. However, towards the end 
of the year, most central banks that initiated rate cuts ap-
proached the final phase of these cycles.

5	  Ibidem
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Outlooks and risks
Although global economic activity is expected to maintain 
moderate growth in the coming years, the international situa-
tion continues to foster an environment of high caution. This 
scenario is influenced by the persistence of geopolitical con-
flicts in the Middle East and Europe, the escalation of tensions 
between the main economies and a more uncertain interna-
tional political environment, particularly in the face of potential 
adjustments in US trade policy within the framework of its new 
political cycle.

In this context, a further tightening of trade policies, by 
imposing new tariffs or protectionist measures, represents 
one of the main risks for global growth. Such factors could 
intensify trade tensions, affect productive investment, distort 
international trade flows, and deepen the reconfiguration of 
global value chains.
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Overview of the 
Mexican economy

Economic growth
During 2025, economic activity in Mexico showed a moderate 
performance throughout the year. The Gross Domestic Product 
(GDP) experienced an annual growth of 0.5%. However, 
year-end performance was better than anticipated, reflecting 
a partial recovery during the fourth quarter. By sectors, the 
performance was heterogeneous: tertiary activities grew by 
1.24% and primary activities, by 3.72%, while secondary activi-
ties experienced a contraction of 1.28%.6

Private consumption
For the period from January to November 2025, private con-
sumption was positive, with an average variation of 0.78% 
compared to the same period in 2024 with seasonally adjusted 
figures. The resilience of private consumption during 2025 is 
a result of the diversified performance of its determinants. In-
ternally, the consumption of imported goods showed greater 
dynamism, with a growth of 1.58%, while spending on goods 

6	 INEGI. Timely Estimation of Quarterly Gross Domestic Product, original se-
ries, January 2026.

and services of national origin advanced by 0.65%.7 Consumer 
spending was supported by a 7.9% real increase in the min-
imum wage for 2025, 8 partially offset by the slower growth 
in formal employment, as well as by the contraction of remit-
tance in US dollars and the appreciation of the Mexican peso, 
factors that limited the boost in household spending.

Foreign Direct Investment
In the third quarter of 2025, Mexico attracted USD 40,905.6 
million in Foreign Direct Investment (FDI), represented an an-
nual growth of 14.5% compared to the same period in 2024. 
The composition of flows continued to be dominated by the 
reinvestment earnings, which accounted for 67.8% of the total. 
However, the surge in new investments stood out, their share 
increased to 16.1%, up from 5.8% in 2024.9

7	 INEGI. Monthly Indicator of Private Consumption, seasonally adjusted series.
8	 National Commission on Minimum Wages. Evolution of the real minimum 

wage, December 2025.
9	 Ministry of Economy, General statistical information on FDI flows to Mexico as 

of September 30, 2025.
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Gross Fixed Capital Formation
In 2025, Gross Fixed Capital Formation showed a generalized 
weakening, reflecting fiscal consolidation effort, as well as in 
the first year of then new federal administration. From Janu-
ary to November 2025, the indicator contracted by an aver-
age of 7.00% compared to the same period in 2024, driven 
by both lower private investment dynamism and reducing 
public spending. The machinery and equipment component 
stood out with an 8.58% decline, showing contractions in both 
domestic and imported segments, particularly in transport 
equipment.

Furthermore, construction decreased on average by 
5.37% as a result of heterogeneous behavior among its com-
ponents. While non-residential construction registered a 
greater decrease (-15.65%), associated with the completion of 
large-scale projects and lower spending on public works in the 
framework of the fiscal consolidation process, residential con-
struction showed an increase (7.60%).10

10  INEGI. Gross Fixed Capital Formation, seasonally adjusted series.
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Foreign trade
In 2025, Mexico’s total exports expanded by 7.83% annually, 
reaching USD 663,407 million.  This performance was driven 
by manufacturing, which advanced by 10.02%, despite show-
ing heterogeneous results: automotive exports decreased by 
3.71%, while the rest of manufacturing increased by 17.39%. 
In this area, the strong dynamism of the electronic equipment 
sector stands out, in particular computer equipment and its 
components. The United States remained the main destina-
tion (83.04%), followed by Canada (3.35%), China (1.49%), and 
Germany (1.10%).

Meanwhile, imports totaled USD 663,045 million, with an 
annual increase of 4.69%. Non-oil imports increased by 5.68%, 
with growth in non-oil consumer goods (2.67%) and interme-
diate-goods (8.17%) standing out, which contrasted with the 
decline in capital goods imports (-8.29%). Although the Unit-
ed States continued as the main supplier, its share decreased 
from 41.10% in 2024 to 37.90% during the period from January 
to November 2025, while China maintained a similar share (it 
went from 20.35% in 2024 to 19.83% in that same period), and 
the increase in imports from Taiwan stood out, whose share 
went from 2.78% to 6.93%.11

11	  Bank of Mexico. Mexico’s goods trade balance.

In an environment characterized by international trade 
fragmentation and increased tariff measures, Mexico consol-
idated itself as the main trading partner of the United States 
in 2025. From January to November of that year, US exports 
to Mexico accounted for an average of 15.49% of its total ex-
ports, while imports from Mexico made up 15.72% of its total 
external purchases in the same period. 

This behavior was largely due to the preferential treat-
ment of the products under the USMCA and heightened in-
centives for Mexican companies to leverage benefits of the 
agreement, following shifts in US trade policy.

Thus, while in June 2025 46.6% of the value of the goods 
imported by the United States from Mexico entered the USM-
CA, in November of the same year this figure increased to 
87.9%. This increase meant that the average effective tariff 
applied by the United States to imports originating in Mexico 
stood at 4.4% between April and November 2025, remaining 
at relatively low levels compared to other countries. This trend 
suggests that, despite international trade challenges, Mexico 
has maintained relatively more favorable conditions, largely 
due to the high integration and alignment of its value chains 
with the U.S. economy.12

12	  US Census Bureau. Trade in Goods with Mexico.
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Inflation and monetary policy
During 2025, inflation exhibited mixed behavior, with episodes 
of moderation and upturns throughout the year. On average, 
headline inflation stood at 3.8%, while core inflation averaged 
4.1%, remaining above headline inflation and reflecting sus-
tained pressures in higher-inertia components. At the end of 
the year, headline inflation stood at 3.7%, within the target 
range of the Bank of Mexico, while core inflation reached 4.3%, 
showing greater persistence.13

13	 INEGI. National Consumer Price Index.

In this context, the Bank of Mexico pushed ahead with 
easing its monetary policy, accumulating a reduction of 300 
basis points in the reference rate, which went from 10.0% to 
7.0% between the beginning and end of 2025. This adjust-
ment was carried out under a gradual calibration strategy, 
with more aggressive cuts in the first half of the year and at a 
more moderate pace in the second half, reflecting the balance 
between support for economic activity and the need to ensure 
the orderly convergence of core inflation toward the central 
bank’s target.

Mexico has 
maintained relatively 
more favorable 
conditions, largely due 
to the high integration 
and alignment of its 
value chains with the 
U.S. economy.

*
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Outlooks and risks
The Mexican economy is expected to be more dynamic in 2026. 
At the end of 2025, timely and forward-looking economic ac-
tivity indicators show a recovery, particularly in the secondary 
sector. The nominal increase of the minimum wage by 13% 
in 2026 would maintain consumption resilient, although the 
creation of formal employment and slowdown in remittance 
inflows could partially counteract the momentum in consumer 
spending. Regarding the investment component, one of the 
main challenges will be rebuilding productive capacity and 
strengthening domestic supply chains. In this context, the ef-
fective implementation of Plan México and the Infrastructure 
Investment Plan for Development with Well-Being (PIIDB, by 
its acronym in Spanish), announced in early February 2026, 
as well as the consolidation of public productive infrastruc-
ture projects, will be a key factor in bringing about greater 
private and public investment, driving reindustrialization and 
expanding the participation of MSMEs (micro, small, and me-
dium-sized enterprises) in value chains.

On the international front, while risks associated with 
the international geopolitical context and the trade relation-
ship with the United States persist, Mexico maintains a rela-
tive preferential treatment in accessing that market, due to its 
membership in the USMCA and the complementarity of the 
value chains between these two countries. This framework 
has allowed, to some extent, to buffer the effects of a more 
restrictive international environment. It also has supported 
the competitiveness of strategic sectors within regional value 
chains, where exchange rate behavior will be a relevant factor. 
Continuing preferential tariff treatment will strengthen region-
al productive integration and expand the growth potential of 
the Mexican economy.
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Bancomext 
in numbers
Total funding

MXN 371,123 million
Includes guarantees and mobilized funds.

Number of supported companies
11,211 companies, 
of which 93.82% are Mexican MSMEs

Capital strength
17.05% net ICAP

Non-performing loans portfolio balance
3.6% of total portfolio

Table 1 Portfolio balances by sectors. First-tier private sector - 
Business unit (numbers in MXN million)

Source: Prepared by Bancomext.

SECTOR MXN Share %

Energy 64,370 26%

Assembly plants (maquila) 44,220 18%

Tourism 41,589 17%

Transport and logistics 11,981 5%

Automotive 10,570 4%

Telecommunications 8,890 4%

Chemical-pharmaceutical 6,995 3%

Electrical-electronic 4,990 2%

Other sectors 49,880 21%

Sectoral subtotal 243,485 100%
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In 2025, Bancomext issued six local bond certificates for a to-
tal of MXN 34,845 million: three in MXN at a floating rate and 
with a 3.5-year maturity; two in Mexican pesos at a 10-year 
fixed rate; and one in US dollars at a 3-year fixed rate. On the 
other hand, the bank issued a 5-year term Senior Bond in 
international markets for a total of USD 500 million.

Currently, (as of December 31, 2025), there are 22 
issuances and two reopenings of local bond certificates 
with a current balance in the local market for a total of MXN 
115,995.8 million and two in the international market for USD 
1,000 million.

Graph 2 Long-term credit ratings

Source: Prepared by Bancomext.

Agency International 
scale Perspective National

scale

BBB- Stable AAA (mex)

(HR) BBB+ 
(G) Stable HR AAA

Baa2 Negative AAA.mx

BBB Stable mxAAA
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Business 
strategy
Mission and Vision 

Mission
To promote the financing of foreign trade and the generation 
of foreign currency in Mexico, the expansion of the produc-
tive capacity of exporting companies and, where appropriate, 
their internationalization, by providing quality customer ser-
vice through financing programs, guarantees, and other spe-
cialized financial services.

Vision
To be the main driver of foreign trade development through 
innovation and quality, with committed people and guided by 
shared values.
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Objectives and Strategies
In the context of the National Development Plan 2025–2030, 
the Institutional Program of Bancomext aim to contrib-
ute to the fulfillment of its objectives, targets, and results. The 
actions established in the Institutional Program are founded 
on the guiding principles set out in the National Development 
Plan (PND, by its acronym in Spanish) 2025-2030 and the Na-
tional Development Financing Program (Pronafide, by its acro-
nym in Spanish) 2025-2030.

The strategy adopted by Bancomext is guided by the 
PND 2025-2030 General Guideline 3: Moral economy and 
work, which includes government commitments to achieve a 
prosperous and connected Republic, and whose objective 3.10 
consists of: “Promoting the development of supply chains to 
increase domestic content in production phases, with a special 
focus on strengthening micro, small, and medium enterprises.” 
This objective forms the basis for strategy 3.10.3: “Promote im-
provements in the productivity and competitiveness of micro, 
small, and medium-sized enterprises, facilitating their integra-
tion into global value and supply chains.” Additionally, and in 
accordance with Cross-cutting Guideline 1: Substantive equal-
ity and women’s rights, Bancomext will participate by offering 
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specific products designed for women. Similarly, and linked to 
Cross-cutting Guideline 3: Rights of Indigenous and Afro-Mex-
ican Peoples and communities: Bancomext will design training 
and technical assistance programs, through online and in-per-
son courses, in Spanish and in Indigenous languages, accord-
ing to the companies’ needs. 

Likewise, Objective 6 of Pronafide 2025-2030 consists of: 
“Promoting the development of a more inclusive, resilient, and 
sustainable financial system, strengthening its stability, com-
petitiveness, and legal framework to expand equitable access 
to financial services, reduce structural gaps, and improve the 
financial health of the population.” In this sense, of the two 
strategies that are defined for the achievement of the afore-
mentioned objective, the Bancomext 2025-2030 Institutional 
Program is guided by Strategy 6.6, which seeks to: “Promote 
financing in the business, agricultural, rural, forestry, fish-
ing, and infrastructure sectors through credit and guarantee 
mechanisms and programs, with the purpose of achieving 
greater financial inclusion of its target population, considering 
Indigenous and Afro-Mexican Peoples”, specifically in the fol-
lowing strategic action lines: Strategic Action Line 6.6.1: Sup-
port with financing, guarantees, factoring, and leasing to Mi-
cro, Small, and Medium Enterprises (MSMEs) that participate 
in supply chains to facilitate their involvement in key projects 

of the federal government; Strategic Action Line 6.6.2: Direct 
credits to strategic infrastructure linked to corporate reloca-
tion processes through specific financial vehicles that promote 
foreign trade; Strategic Action Line 6.6.3: Promote greater fi-
nancial inclusion of MSMEs, men and women entrepreneurs, 
through schemes, programs, and financing products, as well 
as financial services that allow their development and growth; 
Strategic Action Line 6.6.4: Strengthen the credit and guaran-
tee offering under favorable conditions with the participation 
of private financial intermediaries to multiply financing, pro-
moting greater financial inclusion through a gender equity 
and Indigenous and Afro-Mexican Peoples inclusion approach; 
Strategic Action Line 6.6.8: Promote education, training, and 
technical assistance in priority sectors to foster financial lit-
eracy, technology adoption, and effective access to financing 
mechanisms.
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Comprehensive 
risk management

The objective of comprehensive risk management is to identify, 
measure, control and disclose of the different types of risks to 
which Bancomext is exposed (credit, balance, market, liquidi-
ty, non-discretionary and non-quantifiable), in accordance with 
the regulations established in the General Provisions appli-
cable to credit institutions, issued by the CNBV and published 
in the Official Gazette of the Federation on December 2, 2005, 
and in accordance with the best banking practices established 
by the Basel Committee on Banking Supervision (BCBS).

Bancomext has a Comprehensive Risk Management 
Committee (CRMC) that reports directly to the Board of Direc-
tors (BD) and is composed of three external experts (two 
from the private sector and one representing the Bank of Mex-

ico), the Chief Executive Officer, the head of the Comprehen-
sive Risk and Profitability Management Unit, and the head 
of the Comprehensive Risk Management Unit (Director of 
Risk Management).

The CRMC is responsible for authorizing and proposing 
to the BD the desired risk profile that defines and expresses 
the risk appetite derived from the Strategic Plan, which estab-
lishes the strategic risk objectives to maintain the capital ade-
quacy and financial sustainability.

Additionally, the CRMC approves the risk models that will 
be used for risk measurement, the establishment of the risk 
limits applicable to risk management and control, and pol-
icies that will be implemented to order and guide the execu-
tion of the risk management process in Bancomext.
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Capitalization

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

DESIRED RISK PROFILE

Capital management 
model

Distributable
capital

ICAPCB ≥ 9.5%
ICAPCN ≥ 12.0%

Strategic level limits

STRATEGIC PLANNING

Credit risk                           Market risk                     Operational risk

Tactical level limits

Business units                           Business units

CAPITAL ADEQUACY ASSESSMENT

STRATEGIC
CAPITAL

MANAGEMENT

STRATEGIC
RISK

OBJECTIVES

Graph 3 Risk management framework

Source: Prepared by Bancomext.
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UAIR defines the institution’s distributable capital for 
each fiscal year based on the capital planning policy and the 
institutional business plan. Once the distributable capital has 
been determined, a capital allocation is executed at a strategic 
level in accordance with current policies and the risk profile, 
the limits of which are authorized by BD. Finally, an allocation 
is carried out at the tactical level, authorized by the CRMC and 
reported to the BD.

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

Distributable capital

Limit:   32,416
Consumption:  24,779
Utilization:  76%

CREDIT

Limit:   27,456
Consumption:  20,814
Utilization:  76%

OPERATIONAL

Limit:   1,734
Consumption:  1,552
Utilization:  89%

MARKET

Limit:   3,226
Consumption:  2,413
Utilization:  75%

Graph 4 Consumption of capital limits

Source: Prepared by Bancomext.
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Dec-2021 Dec-2022 Dec-2023 Dec-2024 Dec-2025

22.0%

18.0%

14.0%

10.0%

17.1%

14.1%

2021 2022 2023 2024 2025

40,000

30,000

20,000

10,000

Basic ICAP  Net ICAP

Available capital: (33%)            Operational risk: (4%)              Market risk: (6%)                     Credit risk: (57%)

MXN million

100

The strategic and tactical management of capital and the 
control of risk consumption is carried out to ensure that Ban-
comext’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 Bancomext’s financial strength 
and the sufficiency of capital to withstand risks assumed.

This capital includes a safety margin of 1% of the ICAP 
and a supplementary margin of 2.5% of the ICAP to comply 
with the capital conservation buffer required by Basel III from 
2014 and a buffer due to capital volatility of MXN 655 million.

Risk appetite is expressed through the allocation of 
regulatory capital, since credit risk is the most consumed, 
ensuring compliance with Bancomext’s mandate. It also demon-
strates capital growth, which is the result of its capital forma-
tion policy.

The growth of its assets, observed in recent years, has 
been supported by the capital formation generated by 
Bancomext.

Graph 5 ICAP history

Graph 6 Core capital utilization

Source: Prepared by Bancomext.
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Credit risk

As of December 2025, the total portfolio14 amounted to MXN 
371,123 million, with a non-performing loan balance of 
MXN 2,338 million, a delinquency rate of 0.6%, and a coverage 
ratio exceeding 3.3 times. The total portfolio was mainly com-

14	 Consider balance sheet portfolio plus contingent portfolio.

62.5%

1.2%

4.1%

16.3%

15.8%

First-tear business sector
Rest of first-tear portfolio
Public sector
Financial intermediaries
Contingent portfolio

Graph 7 Total loan portfolio

2021 2022 2023 2024 2025

Number of companies                Average balance (MXN million)            Average balance / Portfolio (%)

$574

0.32% 0.33% 0.32%

$535 $530

$680 $667

314303317319336

0.31%0.30%

Graph 8 Average balance per borrower

posed of the first-tier lending portfolio, with an outstanding 
balance of MXN 236,483 million, which includes the business 
portfolio with a balance of MXN 231,915 million. (see Graph 7)

Source: Prepared by Bancomext.
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The average balance per borrower of the business 
sector portfolio has remained stable over the last five years. 
In 2025 this proportion represents 0.32%. (see Graph 9).

Portfolio concentration registered its highest level in the 
2008 crisis, when the Gini index reached 84.9% due to the 
implementation of emerging credit programs. At the end of 
2025, the concentration measured by the Gini index stands at 
62.3%. (see Graph 10).

In terms of the Herfindahl Index, it reached its highest 
level in 2008, which meant having only 6.7% of companies of 
equal size. As of December 2025, the percentage of com-
panies of equal size within the portfolio stands at 36.1%. (see 
Graph 11).

62.3%63.2%62.3%61.6%
63.1%

84.9%

2008 2021 2022 2023 2024 2025

2008 2021 2022 2023 2024 2025

Herfindahl Companies of equal size/total companies

6.6%

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

0.9% 0.9% 0.9% 0.9% 0.9%

Graph 9 Gini index of the loan portfolio

Graph 10 Herfindahl index of the loan portfolio

Source: Prepared by Bancomext.
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The concentration in the 20 largest individual exposures (bal-
ances) of the private sector increased last year relative to the 
core capital driven by a sizable outstanding loan in the energy 
sector. (see Graph 12).

Bancomext has a nine-level scale credit risk rating scale 
to measure borrower’s repayment capacity and credit worthi-
ness. Level 1 indicates an “excellent repayment capacity”, while 
level 9 a “zero ability to pay”.

During 2025, the balance structure by level 1-3 rating 
(R1-R3) remains at levels above 80%, as a result of an improve-
ment in the financial situation of borrowers.

Bancomext also supports Small and Medium-Sized En-
terprises belonging to an export or foreign exchange gener-
ation chain (PyMex, by its acronym in Spanish) under a guar-
antee program operated through the financial intermediaries’ 
network. As of December 2025, the guarantee portfolio had 
an outstanding balance of MXN 25,034 million, made up of the 
Automatic Approval Program and the Transactional Program. 
Observed losses of the automatic guarantee portfolio have 
been lower than expected. Net fees charged and the interest 
generated by funds cover losses observed in the portfolio, 
demonstrating the program’s sustainability.

20 exposures (billion)

Core capital (billion)

(Average 2021-2025= 1.9 times the core capital) (Average 2020-2025= 2.3 times the core capital)

Ti
m

es

Ti
m

es1.9 1.9
1.6

2.2
2.0

4.0

3.0

2.0

1.0

0.0
2021 2022 2023 2024 2025
63.4 59.8 53.0 82.7 95.0
33.3 31.4 33.5 41.8 43.0

No. times core capital

20 exposures (billion)

Core capital (billion)

No. times core capital1.9 1.9 1.6 2.0 2.2 2.2 2.5 2.6 2.1 2.1

2.2
2.5 2.5

2.12.1

4.0

3.0

2.0

1.0

0.0
2021 2022 2023 2024 2025
74.9 78.7 86.2 86.1 89.8
33.3 31.4 33.5 41.8 43.0

Criterion: Individual exposure index Criterion: Common risk exposure

1.83%

17.97% 16.41%

4.64%

80%
79%

87%

10.79%

1.99%

88%

10.41%

1.44%

87%

11.42%

1.59%

2021 2022 2023 2024 2025
R6 - R8 R4 - R5 R1 - R3

Graph 11 Individual and common risk exposures

Graph 12 Balance structure by rating range

Source: Prepared by Bancomext. **/current portfolio of the business sector (excludes portfolio of the public sector and financial sector).
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Balance sheet risk
Banking operations are related to the loans granted by Banco-
mext and its funding strategy.

Bancomext’s policy is to maintain nearly all operations, 
both assets (loan portfolios) and liabilities (funding sources), 
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at a variable rate, either naturally or through the contracting 
of interest rate derivative instruments. This intends to mini-
mize the balance sheet’s exposure to base rate movements 
to prioritize capital allocation to loan operations and optimize 

Graph 13 Repricing profile

the capital requirement for market risk. The operations that 
are not subject to variable rates refer to long-term funding 
lines contracted with foreign development institutions for spe-
cific projects.

Source: Prepared by Bancomext.
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The band structure has not undergone any significant 
changes as a result of policies established for the optimization 
of the use of capital allocated to the market.

It is worth mentioning that the credit granted by Ban-
comext is generally medium- and long-term, effectively man-

aging and controlling asset and liability gaps. Since Bancomext 
is backed by the sovereign guarantee, it can access compet-
itive funding resources in the domestic and foreign markets 
in the short, medium, and long term. This is why it regularly 
issues debt securities or contracts for term financing lines. 

The purpose is to guarantee stability in its funding to achieve 
its positioning in the term credit market. 
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Graph 14 Maturity profile

Source: Prepared by Bancomext.
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On Bancomext’s balance sheet, approximately 50% of the loan 
portfolio is denominated in dollars. Thus strict discipline is 
applied in the management and control of exchange posi-
tions. A foreign exchange risk position is generally leveled 
and well below the regulatory limit established by Banxico, 

Mexico’s central bank (15% of core capital). The aforemen-
tioned leveling is achieved naturally, through the contracting 
of funding in foreign currency and exchange rate derivative 
instruments.
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Graph 15 Foreign currency position

Source: Prepared by Bancomext.
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Liquidity risk

Liquidity risk monitoring is performed 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 objective 
is to establish the level of liquid assets sufficient to cov-
er the net cash outflows for the next 30 days, considering 
Bancomext’s funding capacity.

—	 Prudential Liquidity Ratio (PLR): Its objective is to estab-
lish the optimal level of cash to avoid incurring a liquidity 
cost and to meet the daily needs of Bancomext’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 resource outflows 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 confi-
dence and time horizon due to the volatility of cash flows.

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

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

—	 Contingent Cash Flow Index (IFEC): Its objective is to es-
tablish a level of cash inflows sufficient to cover cash out-
flows, considering the overdraft line.

Management and control are carried out by monitoring com-
pliance with the indicators based on authorized thresholds.
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During 2025, Bancomext implemented various strategies to 
keep liquidity risk under control and indicators within the 
established levels, such as increasing the position of liquid 
assets and replacing short-term deposits with long-term ones.

Graph 16 Risk control

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] y 
[> 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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Market and 
counterparty risk

Business portfolios are allocated 3% of Bancomext’s core cap-
ital for market and counterparty risk. These privileges the use 
of capital for credit operations, which is Bancomext’s main ac-
tivity. At the end of December 2025, the capital requirement 
for these risks represents 5% of its total capital requirement.

Market and counterparty risk is controlled in the portfo-
lios that are operated at Bancomext, described below.

Money market desk
This is the main portfolio and is comprised of repurchase 
agreements with maturities of less than three days with debt 
securities, most of which are floating rate government se-
curities. As a result, exposure to market and counterparty risk 
is minimal.

The market risk profile is determined by the invest-
ment regime, approved by BD and CRMC, which has not been 
changed in recent years. Risk positions have been maintained within the autho-

rized market and counterparty risk limits. Additionally, the 
portfolio has shown a favorable performance with a return 
above the minimum institutional profitability.

Type of rate Allowed % Type of issuer Allowed %

Floating ≥ 70% Governmental ≥ 70%

Discount ≤ 15% Banking ≤ 15%

Fixed ≤ 10%
Public and 
state-owner 
companies

≤ 10%

Real ≤ 5% Corporate ≤ 5%

Table 2 Investment regime for the Money market desk

Source: Prepared by Bancomext.

As of December 2025, this portfolio was as follows:

Instrument % of portfolio

Daily reviewable govt 59.2%

Floating rate Government bond, 
semiannual reset

13.5%

Floating rate Government bond, 
quarterly reset

19.1%

Floating rate Government bond, 
monthly reset

5.8%

Corporate floating rate 0.0%

Government fixed rate 0.3%

Government discount 1.3%

Government fixed rate (real) 0.0%

Bank floating rate 0.7%

Bank fixed rate 0.0%
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Currency trading desk
This portfolio corresponds to foreign exchange trading opera-
tions. The operation is subject to risk limits, and consumption 
has been within authorized levels. This business unit has gen-
erated sufficient profits above the minimum institutional prof-
itability. These trades do not carry counterparty credit risk as 
they are spot operations.

Derivatives desk
This portfolio consists of interest rate and foreign exchange 
that are sold to Bancomext’s client base to cover their balance 
sheet’s exposures to risk factors, such as interest or exchange 
rates. To mitigate these operations’ exposure to market risks, 
Bancomext secures hedging contracts with the same financial 
characteristics and with high credit quality financial counter-
parties. The hedging policy has been in place since the start 
of operations. Hence, the consolidated position has been fully 
offset over the last five years. Therefore, 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 customers who have a 
credit line authorized by the corresponding authorities, whose 

guarantees 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:

—	 Derivative transactions are conducted between institu-
tions with top-tier credit risk that meet eligibility and coun-
terparty selection criteria. 

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

—	 Daily margin calls are established by institutional policy in 
the Credit Support Annex (CSA) of the ISDA (Internation-
al Swaps and Derivatives Association) contract between 
counterparties.
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Legal risk

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

In the management of legal risk, the expected loss is 
used to estimate the amount of potential losses derived from 
unfavorable judicial or administrative resolutions. This enables 
the progressive constitution of provisions contingent upon 
the procedural stage of each trial and the resolution by the 
relevant authority. The following is monitored and reported on 
a monthly basis:

 Graphic 17 Lawsuits, resolutions and legal risk

Lawsuit portfolio

Legal risk assessment:

Dec. 2025
100 trials

The Coverage ratio between Reserves to claim 
amount stands at 14%.
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.

75% acting as defendant
25% acts as plaintiff

Types of active lawsuits
(total)

Historical trial resolution
(2008 – Dec 2025)

On account of third 
parties: 13, 13%

Criminal:
12, 12%

Trade:
5, 5%

Labor: 44, 44%

Costs and
expenses: 1, 1%

Civil: 10, 10%

Administrative:
15, 15%

Favorable
81%

Unfavorable
19%

※

※

※

Claim amount:   $1,397

Costs and expenses:  $5

Total:         $1,402
Reserves:    $192

(MXN million)

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

—	 The trial coverage index.

—	 The concentration of disputes by geographical area.

—	 The concentration of current lawsuits undertaken by ex-
ternal lawyers.

By December 2025, the legal risk is at a low level, given that 
there are sufficient reserves to cover the amount of legal con-
tingencies for judicial or administrative resolutions unfavor-
able to Bancomext depending on its procedural stage and the 
possibilities of losing such lawsuits.

1,2101,2001,2401,208

100%

50%

0% 141 140 189 192

Mar-25 Jun-25 Sep-25 Dec-25

Reserves           Uncovered demand value

Graphic 18 Legal risk coverage (MXN million)

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 Measurement
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

Cu
ltu

re
: C

om
m

un
ica

tio
n,

 a
nd

 T
ra

in
in

g

M
onitoring and Reporting

External
Auditors

Audit
InstitutionsRoles: Accountability, Integrity, Leadership, and Transparency

Chief Executive Officer
Chief Officers

3rd Line
Internal Audit

Roles: Independent and 
Objective Assurance

1st Line

Area Directorates

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

services to customers, risk 
management and internal 

control.

Governing Bodies
Board of Directors

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

2nd Line

Risk Management Directorate
Internal Control Directorate

Chief Information Security Officer

Roles: supervision of risks and 
controls, verification of compliance 

with regulations, advice, and 
support.

Accountability, 
reporting

Delegating, 
management, 
resources, and 

supervising

Alignment, 
coordination, 

communication, 
and collaboration

Phase 1: 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 implementation 
and operation of internal controls.

Graph 19 Organizational model for risk mitigation

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

—	 Capability of standardized and communicated processes.

—	 Personnel competence, since they meet the job-person 
profile. In addition, personnel are trained and evaluated 
on their performance.

—	 Status of information technologies, in terms of technolog-
ical applications interacting with each other to ensure cor-
relation between the processes involved.

—	 First-line management, second-line supervision, and third-
line evaluation, since actions are taken if they are not func-
tioning 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 Manage-
ment of Operational Risk (PSMOR), issued by the Basel 
Committee on Banking Supervision in March 2021.

—	 ISO 31000:2018, issued by the International Organization 
for Standardization, provides the principles and guidelines 
for risk management.

—	 ISO/IEC 31010:2019, Risk Assessment Techniques, issued 
by the International Organization for Standardization and 
the International Electrotechnical Commission (IEC).

—	 ISO/IEC 27001, issued by the International Organization 
for Standardization, provides the principles and guidelines 
for information security management.

The Risk Management Directorate monitors and reports 
monthly on:

—	 The operational risk profile.

—	 Strategic risk indicators, which allow measuring the evolu-
tion of each of the risks defined as a priority.

—	 The management carried out by the owners of critical pro-
cesses regarding risk scenarios.

—	 Where applicable, the corrective actions implemented by 
process owners regarding 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 Pagos 
Electrónicos Interbancarios, SPEI, by its acronym in Span-
ish) by Banxico.

—	 Capital requirements for operational risks.

As of December 2025, the estimated operational risk profile 
was at level “tolerable”, and the occurrence of operational risk 
events was within accepted risk appetite.
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Technological risk

Bancomext has a Technological Risk Profile and Information 
Security Methodology (Metodología del Perfil de Riesgo Tec-
nológico y Seguridad de la Información, MPRTySI, by its 
acronym in Spanish), based on international standards (ISO 
27001 and ISO 31000) and good industry practices. This helps 
us to ascertain the level of risk to which Bancomext is exposed 
to in terms of technologies and information security. Addi-
tionally, the management and follow-up of technological risk 
are carried out through the monitoring of availability and 
computer security indicators, which are generated by the IT 
Division and reported by the Technological Risk Deputy Divi-
sion in the CRMC.

Security
policies

Resilience

Obsolescence

Compliance

Security aspects information 
of business continuity 

management

Information 
security incident 

management

Supplier 
relations

Acquisition, develop-
ment, 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

SoftwareHardware

Person

Services with
third parties

Network

Security in functions
Services with third parties
Cyber attacks
Obsolescence

Physical damage
Loss of essential services
Information security
Technical failures
Unauthorized actions

Technology
risks:

Domains to evaluate: Assets to evaluate:

Graph 20 Technological risk

Source: Prepared by Bancomext.
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The calculation of the level of risk is estimated by evaluating, 
for each type of asset, the impacts on the three pillars of in-
formation security (integrity, availability and confidentiality) 
and the level of impact that each risk scenario could have on 
the institution if it materializes, as well as the estimation of 
the probability of risk occurrence, based on the verification of 
compliance with controls. It is addressed to those responsi-
ble for each asset to identify vulnerabilities in management for 
each type of risk. (see Graph 21).

On the other hand, Bancomext has a Business Continu-
ity Plan Management System, which aims to ensure the con-
tinuity of operations and minimize any contingency impact. 
This system is based on two methodologies: Business Impact 
Analysis (BIA), aimed at prioritizing the critical processes of 
the institution and establishing the deadlines for the recov-
ery of services in the event of a contingency, and Risk Analysis 
(RA), which evaluates the impacts on critical processes in the 
face of various threats (risk scenarios) and allows determin-
ing the course of action to mitigate or respond to such risks. 
These methodologies are based on the ISO 22301 and 22317 
standards.

Graph 21 Risk measurement
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Source: Prepared by Bancomext.
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Graph 22 Business continuity management system
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Source: Prepared by Bancomext.
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As of December 2025, 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 tech-
nological resources has been maintained at 100% and there 
were no security incidents.

Reputational risk

Bancomext has a methodology based on best practices that 
evaluates the gap between actual performance and the per-
ception of stakeholders, which involves monitoring threats 
and news hotspots. Bancomext develops prevention strategies 
and has a communication plan for events that may give rise to 
reputational risks. It is regularly monitored and reported on:

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

—	 Rating of credit rating agencies.

—	 Bank Credit Demand Survey (Banxico).

—	 Organizational Climate and Culture Survey.

—	 The evaluation of information quality by Banxico and  
the CNBV.

—	 Monthly monitoring of news about Bancomext.

—	 Annual reports of companies in Mexico regarding the  
existence and advertising of corporate integrity policies.

As of December 2025, Bancomext’s reputation decreased from 
“strong” to “moderate,” compared to December 2024. The vari-
ation is mainly attributed to the integrity factor due to the im-
position of fines by the CNBV. However, Bancomext’s position-
ing and prestige remain at level “recognized”, and it continues 
to be perceived as an entity committed to transparency and 
good practices.
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• Turismo
• Maquila de exportación
• Energético
• Automotriz – autopartes
• Minero – metalúrgico
• Transporte y logística
• Telecomunicaciones

• Agroindustria
• Eléctrico – electrónico
• Textil
• Farmacéutico y química
• Aeroespacial
• Reportos comerciales
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Graph 23 Reputational risk profile

Source: Prepared by Bancomext.
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Comprehensive 
profitability
Prices and rates

At the end of 2025, Bancomext had sufficient capacity to as-
sign differentiated pricing based on the financial characteris-
tics of the credits and the destination of the resources. This 
capacity ensures that incurred costs are recovered and capital 
value is preserved, in accordance with the Financial Sustain-
ability Model authorized by the Board of Directors.

Various strategies were designed and implemented 
during the year to enhance the loan disbursement and in-
crease the scope of institutional programs.

After two months these strategies were applied, the out-
standing balance grew by more than MXN 12,000 million, en-
couraging placement in sectors with greater competitiveness 
needs, without neglecting the risk profile while contributing to 
the generation of additional incomes.

Likewise, the pricing model components and the profit-
ability levels required for each type of operation were updated, 
with the aim of aligning the conditions of the institution with 
the macroeconomic environment and the business needs, en-
suring compliance with the profitability objectives. 

2019 2020 2021 2022 2023 2024 2025 E2026

Balance                     Non-policy balance

Evolution of the balance without 
exchange rate effect*

Growth in the balance 
exceeding 

MXN 12,000 million + 
potential growth 

to date of 
MXN 12,000 million

* Includes outstanding capital balance and amount valued at the closing exchange rate of December 2025

Graph 24 Balance evolution

Profitability management
Bancomext has an area responsible for defining, establishing, 
and reviewing profitability and pricing strategies that lead to 
capital generation, by leveraging its business model, in addi-
tion to managing strategies that provide technical and finan-
cial viability in the short, medium, and long term to fulfill its 
mandate as a Development Bank.

Source: Prepared by Bancomext.
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In this sense, the actions, strategies, and policies estab-
lished operate within the framework of the Financial Sustain-
ability Model, authorized by the Board of Directors in accor-
dance with the following:

I. OBJECTIVE

Ensure financial sustainability so that the institution preserves its financial stability and health in the short, medium, and long term

II. STRATEGIES

Promote the economic, social, and environmental 
development of the country, complementing the 
credit function of Commercial Banking.

Generate value in its lending activity to strengthen capital and 
face the risks assumed in its banking activity.

III. CRITERIA

Determine differentia-
ted pricing based on the 
financial characteristics 
of credits (term, currency, 
and risk) and the destina-
tion of resources (pro-
grams, regions, sectors).

Have pricing that 
ensures the recovery of 
incurred costs and the 
preservation of capital 
value.

Have pricing that ensures 
the generation of diffe-
rentiated returns based 
on the objectives of: 
   • Economic 
      Development 
   • Environmental  
      Impact 
   • Social Impact

Measure the compre-
hensive financial perfor-
mance and its economic, 
social, and environmental 
impact of each product, 
program, and/or busi-
ness unit.

Allocate capital and 
financial resources 
based on the compre-
hensive performance 
and economic, social, 
and environmental 
impact of each product, 
program, and/or busi-
ness unit.

Graph 25 Financial sustainability model
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Source: Prepared by Bancomext.
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During the second half of 2025, the performance, business re-
sults, and financial position were monitored, considering the 
current environment and Bancomext’s strategic supports.

Strategic Supports
Action Plan

1

2

3

4

1

2

3

4
5

2024 2025

Co
ns

olidation

Uncerta
inty

Loan portfolio at historical highs with 
structural growth

Healthy financial profile with medium- and 
long-term viability

Financial experience in normal and coun-
tercyclical conditions

Sectoral and regional market specializa-
tion

Highly specialized human capital

Continue to strengthen 
the financial profile

Align the business model 
to Plan Mexico

Attend to the guidelines 
derived from the National 
Development Plan (PND)

Promote special programs 
to support the export sector

Graph 26 Strategic Supports and Action Plan

Source: Prepared by Bancomext.
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Results of the fiscal year

Total loan portfolio balance and loan disbursement (USD 
million):

—	 Recovery and growth of the loan portfolio.

2019 2020 2021 2022 2023 2024 2025

13,455 13,078
12,207 12,262

14,135

16,387

19,530

11,369 11,235
9,344

12,132

14,856

18,322 17,725

2019 2020 2021 2022 2023 2024 2025

Total current portfolio balance (valued in USD)* Total portfolio allocation (valued in USD)**

*	 The total outstanding loan portfolio balance does not include:  accrued 
interest recorded in portfolio accounts, non-performing loans, interests 
collected in advance, valuation of the primary position of hedging instru-
ments, exempted credits, and guarantee and endorsement inducement. 
Valued at the closing exchange rate of December 2025 of 18,008.

** 	 Does not include: exempted credits, restructured exempted credits, 
and interest capitalization. Valued at the closing exchange rate of De-
cember 2025 of 18,008.

Graph 27 Current portfolio balance and portfolio allocation

Source: Prepared by Bancomext.
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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 portfolios (December 2025)

Others
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19%

Construction 1%
Pharmaceutical 3%
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Telecommunications
   4%

Cultural and
recreational
services 4%

Others 7%

Metal 
products 5%

Automotive
industry 5%

Transport and logistic 9%

Total portfolio, December 2025 (does not include mobilized funds) Current corporate loan portfolio, December 2025

Source: Prepared by Bancomext.
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Graph 29 Performing loan portfolio balance by main business line (MXN million / USD million)*

*Current portfolio excluding accrued interest or valuation of hedging instruments.
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Financial 
performance

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

6,613

1,454 1,173 887

2,958

5,627
6,129

YoY
9%

2.1
3.6

4.5

1.5

Profit before taxes and profits
 (MXN million)

Financial margins (MXN million) 
vs established reserves

6,756

4,139 3,714

7,766

5,167

8,231

3,830

9,718

2,701

Unconsolidated figures. Profit before appropriation and other taxes.

9,729

2,1451.6 1.8

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Financial margins
Established reserves
Coverage

Graph 30 Financial performance

 Cifras sin consolidar

Source: Prepared by Bancomext.
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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 govern-
ment strategic objectives, Bancomext has a Sustainable Fi-
nance 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, comprehensive 
strategy management, and supervision.  Accordingly, during 
2025 this committee authorized and followed up on issues 
within its functions.

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 methodolo-
gies) based on the guidelines establi-
shed by the Board of Directors.
Authorize liquidity management 
policies and contingency plans.
Monitor the comprehensive perfor-
mance of the Business Units.

Active

Liability

Capital

Table 3 Main functions of COFISO
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Business 
model

Total funding

As of December 2025, the balance of the total loan portfolio 
shows an increase of MXN 15,984 million, which is equivalent 
to a 105% growth, compared to December 2024 (including 
Bancomext guarantees and induced credit). This increase is 
mainly due to the greater granting in the first-tier portfolio 
and guarantees. The private sector portfolio represents 95.8% 
of the total portfolio.

Graph 31 Total portfolio balance (MXN million) Graph 32 Private sector portfolio balances (MXN million)

Source: Prepared by Bancomext. 
Note: The private sector includes letters of credit from the public sector.

Source: Prepared by Bancomext.
Note: Does not include public sector guarantees.
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First-tier 
financing

The Business Banking Unit, through its business model, con-
tinued to support the business sector and the Federal Gov-
ernment’s strategies and objectives of the federal government 
to financing sectors linked to exports and foreign exchange 
generation in Mexico, such as: tourism, development of indus-
trial real estate, automotive-auto parts, transport and logistics, 
aerospace, telecommunications, electrical-electronics, energy, 
chemical-pharmaceutical, mining-metallurgical and agroin-
dustry, 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 ini-
tiatives 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 action 
to take advantage of the opportunities derived from nearshor-
ing. This will continue to support companies in strategic sec-
tors through financing, in addition to promoting the expan-
sion of Mexico’s industrial capacity, promoting the attraction 
of Foreign Direct Investment (FDI), supporting the regional in-
tegration under the United States-Mexico-Canada Agreement 
(USMCA), and strengthening domestic suppliers. The objective 
of these measures is to promote better conditions and a favor-
able environment for companies seeking to relocate to Mexico 
and reach the North American market.

Below are the Business Banking Unit main achievements 
and indicators, which include figures on the corporate loan 
credit portfolio balance for the private sector, companies 
benefited, the granting of loans, income from financial mar-
gin and commissions, and pipeline (the portfolio of potential 
customers).

As of December 2025, the balance of the first-tier portfo-
lio for the private sector registered an amount of MXN 243,485 
million, which resulted in an increase of 6.1% compared to the 
same period of 2024.
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The first-tier allocation or disbursement of resources, as of December 2025, was MXN 184,318 
million, a figure that represents 49.6% of the total Bancomext’s allocation, which was MXN 
371,123 million.

Graph 33 First-tier portfolio balance, private sector as of December 2025 Graph 34 Disbursement of resources as of December 2025

Source: Prepared by and with Bancomext data. 
Note: It includes financing, factoring, letters of credit, guarantees, and induced credit (private sector). The sum 
of the figures may differ from the total indicated in this section due to the rounding of the decimals.
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The revenues generated by the Corporate Banking Unit at first-tier as of December 2025 were 
MXN 6,745 million,15 an amount that, in turn, includes return on capital utilized.

Furthermore, the number of companies benefited as of December 2025 was 1,239, 
including 461 companies with direct support and 778 indirectly supported companies.

15	 Includes financing, factoring, letters of credit, guarantees, and induced (public and private sectors).

PRIVATE SECTOR FIRST-TIER PORTFOLIO BALANCE AS OF 
DECEMBER 2025 (MXN MILLION)

DISBURSEMENT OF RESOURCES AS OF DECEMBER 
2025 (MXN MILLION)
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Pipeline 
(prospect portfolio)
As of December 2025, the pipeline reached a value of MXN 
116,961 million, of which MXN 51,218 million correspond to 88 
applications within the credit process.
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TOTAL PIPELINE VALUE $116,961 (302 CASES) AS OF DECEMBER 2025

Graph 35 Total pipeline value MXN 116,961 million (302 cases) as of December 2025

Source: own elaboration with data from MMAYA.
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Sectors 

Tourism
Financing was granted to the tourism sector for investment 
projects in destinations where hotel infrastructure is being 
built to contribute to social and regional development, as 
well as to increase inflows of foreign currency for the Mexi-
can territory.

The first-tier channel financing has contributed to 
strengthening companies in 23 states of the Republic, distrib-
uted as 48% to the Southern Region of the country, 32% to the 
Pacific Region, and 20% to the Central-North Region.16

Bancomext’s financing supported the construction and 
completion of more than 970 new hotel rooms in the country, 
as well as the remodeling of more than 320 rooms, which was 
completed during 2025.

It is estimated that, when these new hotel rooms be-
came fully operational, more than 1,160 new direct jobs and 
more than 2,900 indirect jobs were created.

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

Finally, credits are being made available for projects that 
are currently under construction. It is estimated that more 
than 1,900 new hotel rooms will be completed during 2026 
and 2027, as well as the remodeling of another 360 rooms to 
improve the hotel offering.

Some relevant indicators of this portfolio are:

—	 The tourism sector portfolio registered a loan portfolio 
balance of MXN 41,589 million, which represented 17% of 
the total corporate portfolio of the first-tier private sector 
of Business Banking.

—	 The number of hotel groups benefited was 86, which rep-
resents about 19% of the total number of companies ben-
efited in the Business Banking Unit.

—	 Revenues from financial margin and commissions gener-
ated by this sector amounted to MXN 1,095 million, equiva-
lent to 21% of total revenues of the Business Banking Unit.
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Manufacturing export industry 
(Industrial warehouses)
During 2025, Bancomext continued to provide financing for 
industrial infrastructure in Mexico. This financing helps to en-
courage private investment and economic revenue and to sup-
port companies in their relocation, derived from nearshoring, 
to promote Mexico as a productive pole and to strengthen the 
USMCA region, aiming to promote domestic economic devel-
opment and the creation of jobs, as well as the integration of 
domestic suppliers into value chains.

The loans granted by Bancomext to the industrial real 
estate sector contribute to boosting the country’s productive, 
industrial, and business development, as well as the modern-
ization of the North American Region to make it more com-
petitive as a global productive block. These credits are also 
aligned with Plan Mexico, promoting the development of in-
dustrial parks, with the aim of increasing domestic production, 
reducing dependence on imports, and employment genera-
tion. They also seek to strengthen local value chains and en-
courage investment in infrastructure and logistics.

Likewise, the financing is aligned with the Guideline 3 
of the National Development Plan (PND), Moral Economy and 
Work, promoting initiatives to develop strategic infrastructure 

that enables a better-connected Republic, including the pro-
motion of infrastructure for domestic and cross-border trade, 
connecting different regions of the country more efficiently, 
and promoting economic development. Among the main ac-
tions carried out in 2025 are the following:

—	 Financing to institutional investors, including Development 
Capital Certificates (Certificados de Capital de Desarrollo, 
CKDs, by its acronym in Spanish) and Investment Project 
Certificates (Certificados de Proyectos de Inversión, Cer-
Pis, by its acronym in Spanish, instruments from Mexi-
can pension funds or AFORES, by its acronym in Spanish, 
that improve pension funds), as well as foreign pension 
funds, which supported 56 projects with more than MXN 
4,800 million in eleven cities.

—	 Likewise, almost MXN 3,800 million were channeled to 
70 projects of regional developers in 10 locations.

—	 Additionally, financing was extended to Investment and 
Real Estate Trusts (Fideicomisos de Inversión y Bienes 
Raíces, FIBRAS, by its acronym in Spanish), which en-
tailed disbursements of almost MXN 4,600 million.

Some relevant indicators of this portfolio are:

—	 In terms of portfolio balance, it was one of the most 
important portfolios at the sectoral level, contributing 
MXN 44,220 million, an amount that represented 18.2% 
of the total portfolio balance of the first-tier of the pri-
vate sector.

—	 The disbursement of resources in 2025 amounted to 
MXN 13,221 million, contributing 7% of the total alloca-
tion of the first-tier portfolio.

—	 The portfolio of this sector contributed more commis-
sions to the financial margin, with a total amount of MXN 
531 million, equivalent to 10.3% of total first-tier income 
in Business Banking.

—	 The contribution of this sector to the number of compa-
nies directly benefited was 83, a figure that represents 
18% of the total.
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Automotive Industry
During 2025, Bancomext continued to support companies in 
the automotive industry, given that it is a relevant sector for 
Mexico’s foreign trade, mainly due to their participation in the 
USMCA and the opportunities generated from the creation of 
value chains through the incorporation of domestic suppliers. 
An impact on the production and exports to the United States 
of light vehicles was identified, derived from the trade strat-
egies associated with the tariff policies implemented by the 
United States, published during 2025.

Among the main actions carried out during 2025 are 
the following:

—	 Financial support was formalized, aimed at strength-
ening the supply chain of one of the main manufac-
turers of suspension and brake components for light 
commercial vehicles, for USD 10 million through fac-
toring to domestic suppliers.

—	 Financial support was provided to a Mexican compa-
ny that manufactures steel molds for exhaust systems, 
suspension, seats, chassis, and engine parts to meet 
its long-term working capital needs of USD 4 million 

for the adaptation of a new production line relocated 
from the United States to Mexico.

Some relevant indicators of this portfolio are:

—	 The first-tier portfolio balance stood at MXN 10,580 million, 
a figure that contributed 4.3% to the total private sector 
first-tier portfolio balance.

—	 The disbursement of resources during the period was 
MXN 12,425 million, with a contribution of 6.6% to the total 
placement amount of Business Banking.

—	 The number of benefited companies was 32, and they gen-
erated financial margin income plus commissions of MXN 
167 million, contributing 3.2% to the total amount.
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Transportation, logistics and 
aerospace industries
As of December 2025, the Business Banking Unit reiterated fi-
nancial support to the transportation, logistics, and aerospace 
industries, as part of the first-tier business model.

Among the supports that have been granted to the vari-
ous sectors, the following stand out:

—	 MXN 1,500 million in financing was granted to a land trans-
port company, focused on renewing its fleet (dry, refriger-
ated, curtained boxes, dolly platforms, automotive units, 
among others). This will allow them to improve their logis-
tics capacity in the country.

—	 Financial support was provided with MXN 200 million to a 
business group, dedicated to the construction and devel-
opment of logistics infrastructure, for its working capital 
and the issuance of letters of credit.

—	 New financing in the amount of MXN 100 million was grant-
ed to a supplier in the aeronautical sector that provides 
ground handling services and represents international air-
lines for their operation in Mexico.

Some relevant indicators of this portfolio are:

—	 The first-tier portfolio balance stood at MXN 11,981 mil-
lion, an amount that represents 4.9% of the total private 
sector first-tier portfolio balance.

—	 This sector generated the largest contribution in the dis-
bursement of resources of Business Banking, reaching 
MXN 57,324 million, a figure that represents 30.6% of the 
total allocation amount of the first-tier portfolio.

—	 The sector portfolio contributed to the net financial mar-
gin plus commissions of MXN 295 million, and 38 compa-
nies benefited directly during the period.
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Energy
As of December 2025, financing continued to be granted to 
the energy sector for investment projects, such as corporate 
financing, serving state productive companies or their suppli-
ers, as well as private companies that carry out activities in 
areas of electricity generation and oil and gas infrastructure.

Bancomext participated in the financing for the acqui-
sition of 13 power generation plants (11 combined cycle 
plants, one cogeneration plant, and one wind power plant) 
with an installed capacity of 8,597 MW. Thirteen financed pow-
er plants generate around 493 jobs. On the other hand, Ban-
comext issued 13 letters of credit to guarantee the obligations 
of the plants.

Likewise, the first syndicated financing was granted for 
MXN 2,130 million. The loan granted in equal parts by Banco-
mext and Multiva has a 15-year-term and represents an un-
precedented financial innovation. For the first time, solar and 
storage technologies are integrated into the same financing 
scheme for on-site generation projects.

This pioneering structure, based on the project finance 
model, will finance nearly 500 individual projects—with 
a portfolio effect—under a single scheme. This operation is 
aligned with the objectives of Plan México and the Nation-
al Energy Plan focused on strengthening sustainable infra-
structure and promoting a cleaner, decentralized, and resil-
ient energy model.

The financing was validated as a green loan by an in-
dependent international advisor and is aligned with the sus-
tainable taxonomy, which defines the technological criteria to 
classify economic activities as environmentally sustainable.

Some relevant indicators of this portfolio are:

—	 This sector’s portfolio balance was MXN 64,370 million. 
This amount that represented 25% of the total portfolio 
balance of the first-tier of the private sector.

—	 This sector’s portfolio generated incomes from financial 
margin plus commissions for MXN 1,622 million, which 
represented 31% of the total revenues generated by Busi-
ness Banking.

—	 As for the disbursement of resources, this sector reported 
an amount of MXN 52,561 million, with a contribution of 
28.5%. Likewise, in this period, 54 companies benefited in 
this sector.
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Telecommunications
As of December 2025, promotional efforts had been under-
taken in the sector to support companies providing informa-
tion and communication technology services (including broad-
band and various mobile operators), telecommunications, and 
broadcasting, with the aim of benefiting the population.

The sector was favored, highlighting the following:

—	 MXN 131 million was allocated for the installation and com-
missioning of a long-distance fiber optic line channeled 
between Laredo, Texas, Querétaro, and Mexico City.

—	 MXN 30 million was allocated for the deployment of telecom-
munications infrastructure in various states of the country.

—	 A loan of MXN 1,600 million was granted, aimed at fulfilling 
working capital needs, driving the digital transformation of 
business and government sectors.

—	 The Internal Credit Committee authorized financing for 
the deployment of telecommunications infrastructure, par-
ticularly in rural areas and underserved communities, by 
installing optical fiber in Chihuahua, Coahuila, San Luis Po-
tosí, and Chiapas.

—	 A credit line for MXN 2 million was formalized to carry out 
factoring operations with suppliers.

At the end of 2025, this sector reported a portfolio balance 
of MXN 8,890 million, with financial margin income plus 
commissions of MXN 336 million, and 9 companies being 
benefited.
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Electrical-electronic industry
During 2025, financial support continued for companies in the 
electrical and electronics sectors that carry out manufacturing, 
maquila, or services activities, and that are part of the export 
chain and belong to this sector.

This industry’s portfolio presented a private first-tier 
portfolio balance of MXN 4,990 million, a disbursement of re-
sources for MXN 674 million, five benefited companies, and 
financial margin income plus commissions of MXN 55 million.

Chemical-pharmaceutical industry
Bancomext continued to provide its different financing prod-
ucts to companies in the chemical-pharmaceutical sector, as 
well as to companies that are part of the supply chain of the 
sector, to boost their competitiveness for the health sector and 
domestic economy.

This sector’s portfolio presented a private first-ti-
er portfolio balance of MXN 6,995 million as of December 
2025. During this period, a disbursement of resources 
was made for MXN 1,637 million, benefiting seven compa-
nies, with financial margin and commissions income totaling 
MXN 104 million.
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Agroindustry
During 2025, the reactivation of financial support to the agroin-
dustry sector in Bancomext continued. In order to achieve the 
objectives of food self-sufficiency and increase the country’s 
agri-food exports, the following points stand out:

—	 Financial support was provided to a vanilla export com-
pany based in Veracruz to expand its production capacity 
through the purchase of equipment to improve production 
efficiency and working capital, totaling MXN 20 million.

—	 A contribution to the southeast of the country through 
a line of working capital of USD 6 million for a company 
focused on the industrial processing of avocado and coco-
nut oil.

—	 Banana export was promoted through financial support 
to a company dedicated to the production, marketing, and 
export of this fruit to meet its working capital needs for 
USD 70 million.

Some relevant indicators of this portfolio are:

—	 At the end of 2025, the agroindustry sector portfolio had a 
private first-tier portfolio balance of MXN 433 million, with 
12 companies benefiting directly.

—	 The allocation of financial resources was MXN 923 million, 
with a contribution of 0.5% of the total amount of first-tier 
allocation.

The sector portfolio generated a contribution to the financial 
margin plus commissions of MXN 11 million. This figure that 
represents 0.2% of the first-tier portfolio.
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Regional directorates

At the end of December 2025, the Northeast Regional Di-
rectorate provided financing to companies operating within 
the following industries: metallurgical, chemical, food, mining, 
and cable and wire manufacturers. A loan disbursement of 
MXN 23,631 million and a balance of MXN 37,901 million was 
achieved. These companies have a global presence through 
their exports, fueling foreign trade directly and indirectly as 
vital contributors to USMCA supply chain.

Through the Central Regional Directorate, financial ser-
vices were provided, as well as the granting of credit to compa-
nies with activities within the food industry, the textile, chemi-
cal-pharmaceutical, and paper industries. Companies allocated 
their funds to support, above all, their operation, growth, and 
consolidation. A loan disbursement of MXN 9,177 million and 
a balance of MXN 22,080 million were obtained.

In turn, through the Western Regional Directorate, 
support was given to companies in the food sector with a do-
mestic and international presence. There was a loan disburse-
ment of MXN 7 million and a balance of MXN 7,618 million.

In turn, through the Northwest Regional Directorate 
(created at the end of 2024), support was given to various 

multisectoral companies in the states of Baja California, Baja 
California Sur, Sonora, Sinaloa, Chihuahua, Durango, Zacate-
cas, and Aguascalientes. The objective is to promote sustain-
able and diversified economic development in the region, in 
line with the economic strategy of the federal administration, 
through close support and a sustained presence. A loan dis-
bursement of MXN 4 million was obtained.

At the end of December 2025, the total balance of fi-
nancing granted by the regional directorates amounts to 
MXN 67,603 million, with a disbursement of resources of MXN 
32,819 million.

Letters of credit
During 2025, letter of credit services were provided through 
lines of credit and/or provision of funds aimed at companies 
that comply with Bancomext’s mandate. In addition, advice 
and follow-up were offered  to ensure the issuance of letters 
of credit.

Bancomext continued to provide letters of credit services 
to public institutions, such as Mexican Air Navigation Service 
Provider (Servicios a la Navegación del Espacio Aéreo Mexi-

cano, SENEAM, by its acronym in Spanish), a Decentralized 
Organ of the Ministry of Communications and Transportation 
(Secretaría de Comunicaciones y Transportes, SCT, by its acro-
nym in Spanish), which has adopted this payment method not 
only for international suppliers but also for domestic suppli-
ers. According to the exercise of SENEAM’s authorized budget, 
it maintains a balance of MXN 133 million of this date.

The balance reported in this product according to the 
Business Banking Unit was MXN 8,524 million, of which MXN 
8,380 million correspond to letters of credit with risk and MXN 
144 million with provision of funds. In the placement category, 
operations were issued for MXN 5,645 million, of which MXN 
5,545 million correspond to letters of credit with risk and MXN 
100 million with provision of funds.

The relationship with the International Chamber of Com-
merce (ICC) was resumed to position Bancomext in the forums 
for discussion and representation at the international level. 
Also, the institution hosted the Banking Commission in No-
vember 2025.
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International 
organizations ECAs

During 2025, we continue to advise clients and analyze opera-
tions with our counterparty, Export-Import Bank of the United 
States (Eximbank USA).

Follow-up continued with a company planning to build 
a hospital, to which the benefits of the Export Credit Agency 
(ECA) guarantee were explained, as well as the eligibility cri-
teria and documents required to carry out the consultation 
with Eximbank USA to jointly participate in the possible credit 
(Business Banking).

Additionally, Bancomext acts as Mexico’s liaison and rep-
resentative to the Working Party on Export Credits and Cred-
it Guarantees of the Organisation for Economic Cooperation 
and Development (OECD) and to the Berne Union for the sub-
mission of information.

Business guarantee

Along with private banking, the institution made the business 
guarantee product available as an instrument to share credit 
risk, supporting medium-sized enterprises.

From January 2019 to date, Bancomext authorized the 
entry of 11 commercial banks into the program, 41 operations 
for more than MXN 15,800 million have been analyzed, and 
five operations for more than MXN 2,071 million have been 
authorized. It is relevant to mention that, in October 2025, a 
guarantee was authorized to an AAA-rated corporate in the 
electronics industry for an amount of MXN 1,000 million.

Factoring to Suppliers 
Pay Cash (SPC)

In support of small and medium suppliers for Mexican compa-
nies, a financial factoring platform for domestic suppliers was 
implemented.

—	 Since the launch of the platform, factoring lines have 
been operated for MXN 4,493 million corresponding to 
21 buyers.

—	 There are 375 suppliers affiliated with the factoring 
platform.

—	 In 2025, MXN 4,896 million were granted to 197 suppliers 
in operation.
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Prime certification
At the end of 2025, 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 were as follows:

—	 With the expansion of the program, which now offers four 
certification levels, in 2025, 13 companies became certi-
fied, with a cumulative total of 53 companies since the pro-
gram began.

—	 Since the program began, Prime brand use contracts have 
been formalized with 37 offices.

—	 Six prospects for direct financing were assisted, channeled 
through the offices incorporated into the program.
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SME 60 Boost

This program aims to keep small and medium-sized export 
companies operating, as well as strengthen their competitive-
ness 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 contribut-
ing to regional and nationwide economic reactivation.

During 2025, follow-up was provided, together with Na-
fin’s Promotion Network, to a total of 55 cases, of which six 
were part of the SME 60 Boost program, with a cumulative 
amount of such requests of MXN 213 million. The remaining 
49 cases belong to traditional credit requests, with a cumula-
tive amount of MXN 19,047 million.
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Financial 
institutions

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, PyMex.

This unit operates four lines of business: second-tier cred-
it (funding), guarantees, international factoring and letters of 
credit. Specialized programs and products derive from these 
lines. With this operating model, Bancomext is positioned as 
an Export Credit Agency (ECA) for PyMex.
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Network of financial 
institutions

At the end of 2025, Bancomext’s Network of Financial Institu-
tions is made up of 86 entities: 31 domestic banks, 53 NBFIs 
(Multiple Purpose Financial Institutions [Sociedades Finan-
cieras de Objeto Múltiple, SOFOMES, by its acronym in Spanish], 
leasing companies, credit unions, and bonded warehouse com-
panies), and two foreign banks.17 Alliances have also been es-
tablished with 96 foreign institutions for international operations.

The network’s growth, particularly in the last three years, 
is the result of various actions, such as the updating of eligi-
bility criteria, the review of tariff policies, synergy with other 
development financial institutions, such as Nacional Finan-
ciera (Nafin), and Trusts Instituted in relation to Agriculture 
(Fideicomisos Instituidos en relación con la Agricultura, FIRA, 
by its acronym in Spanish), as well as the development of new 
financing products and guarantees.

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

Table 4 Network of Bancomext financial institutions

Type of intermediary
New additions

2019 2020 2021 2022 2023 2024 2025 Acumulated 
2019-2025

Domestic banks 3 1 2 2 3 11

NBFIs 1 4 12 7 7 31

Foreign banks 1 1 2

Grand total 1 3 0 5 15 10 10 44

Source: Prepared by Bancomext.

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  FINANCIAL 
INSTITUTIONS    —     82



These actions drove credit placement and strengthened 
Bancomext’s local presence, mainly in the North and West 
areas. This allowed for broader national reach for SMEs 
through the parent offices and branches of the NBFIs, ex-
panding from 19 intermediaries in 2018 to 53 intermediaries 
at the end of 2025.

As a result of the work with the Network of Financial 
Institutions, the balance of the second-tier portfolio grew by 
7%, while during 2025 the credit placement increased by 29% 
compared to the previous year.

Graph 36 Second-tier portfolio. Graph 37 Second-tier portfolio. 
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Second-tier credit (Funding)
Funding is mainly focused on medium-sized banks and NBFIs 
with medium- and long-term operations.

At the end of 2025, the portfolio registered a balance of 
MXN 60,588 million, of which MXN 40,920 million (68%) corre-
spond to domestic banks, MXN 2,422 million (4%) to foreign 
banks, and MXN 17,246 million (28%) to NBFIs.

In turn, placement with funding amounted to MXN 
120,674 million in 2025, of which MXN 98,596 million (82%) 
were placed through national banks, MXN 4,082 million 
(3%) through foreign banks, and MXN 17,997 million (15%) 
through NBFIs.

The role of NBFIs in reaching smaller companies is worth 
highlighting. Credit placement through the funding program 
supported 1,373 companies in 2025, of which 698 (51%) were 
small- or medium-sized.

Special programs
Under funding lines, three programs were implemented to 
channel more specialized financing to PyMEx:

—	 Pure Lease. Its objective is to encourage the modern-
ization and equipment of PyMEx through specialized in-
stitutions. In 2025, lease contracts were financed for MXN 
484 million.

—	 Program of Manufacturing Industry. Maquila and Ex-
port Services (Industria Manufacturera, Maquiladora y de 
Servicio de Exportación, IMMEX, by its acronym in Spanish) 
Suppliers (Industrial Real Estate).  Its objective is to facili-
tate access to credit for suppliers of the industrial real es-
tate industry located on the northern border. In 2025, MXN 
581 million were channeled.

—	 Customs Agents. Designed to meet the working capital 
and fixed asset investment needs of this sector. In 2025, 
MXN 110 million were channeled.
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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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National 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 list-
ed below:

—	 USMCA. Its objective is to promote access to financing for 
small- and medium-sized export companies and their di-
rect suppliers.

—	 PYMEX Tourism. It is aimed at companies that carry out 
activities directly related to the tourism sector (hotels, restau-
rants, 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 de-
velopment of the domestic suppliers to increase the Mexi-
can content of exports in this industry.

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

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

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  FINANCIAL 
INSTITUTIONS    —     86



International 
Guarantees 

International Factoring Guarantee
This is granted to domestic banks that finance the Mexican ex-
port companies’ accounts receivable with foreign buyers pre-
viously 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 services.
2) Foreign Direct Investment in Mexico.
3) Internationalization of Mexican companies.

Table 5 Results of the Guarantee program

Modality / 
Product

Balance Placement Supported companies

2024 2025 Growth % 2024 2025 Growth % 2024 2025 Growth %

Automatic 28,360 38,543 36% 23,493 33,846 44% 6,447 9,544 48%

USMCA 17,556 19,819 13% 15,159 16,597 9% 3,551 3,268 -8%

Tourism 7,038 14,249 102% 5,809 13,921 140% 2,242 5,498 145%

Women 1,957 2,620 34% 1,764 1,841 4% 485 512 6%

Automotive 1,333 1,465 10% 574 1,221 113% 129 215 67%

Electric 432 370 -14% 186 267 43% 40 51 28%

Capex 45 20 -55% - - - - - -

Selective 184 53 -71% 45 10 -78% 2 1 -50%

Factoring 234 460 97% 485 131 -73% 2 1 -50%

Foreign trade 389 406 4% 204 62 -70% 1 1 0%

Grand total 29,167 39,461 35% 24,226 34,049 41% 6,452 9,547 48%

Source: Prepared by Bancomext.

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  FINANCIAL 
INSTITUTIONS    —     87



International factoring
International factoring offers liquidity to Mexican export 
companies on their accounts receivable and, at the same 
time, helps them mitigate the risk involved in selling to cus-
tomers abroad.

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

It includes the following products: export and import fac-
toring with international financial counterpart and factoring to 
PrimeRevenue suppliers.

Export and import factoring 
with international financial 
counterparties
Bancomext operates under the two-factor model (cofactors) in 
accordance with the General Rules for International Factoring 
(GRIF) of the Factors Chain International (FCI).

In this model, the export factor provides financing on an 
exporter’s accounts receivable,18 regarding its sales of goods 
or services to a buyer located in a country in which an im-
port factor operates. The import factor assumes the credit risk 
for the buyer’s non-payment and provides coverage to the ex-
port factor.

In 2025, Bancomext engaged with 44 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 12,667 invoices were financed for a total amount 
of MXN 1,168.8 million for operations with 16 countries: Can-
ada, China, Colombia, El Salvador, Germany, Guatemala, Italy, 
Latvia, Panama, Peru, Poland, Spain, Sweden, Switzerland, the 
United Kingdom, and the United States.

18   The exporter may assign documents for financing or collection purposes.
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PrimeRevenue supplier factoring
This product is operated on the PrimeRevenue platform. Ban-
comext provides factoring services to Mexican exporters 
under qualified counterparty risk lines to buyers abroad (cur-
rently the United States).

In 2025, 39,036 documents were processed for an amount 
of MXN 7,243 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 more significant number of markets. Its purpose is to guar-
antee payment against documents relating to the sale of 
goods or provision of services, as well as the fulfillment of ob-
ligations 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, in 2025, MXN 2,327 million 
were operated through this instrument.
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Institutional 
promotion

The Institutional Promotion Unit aims to professionalize small- 
and medium-sized enterprises, both exporters and import-
ers, and Non-Banking Financial Intermediaries to strengthen 
them. The intention is to achieve their integration into global 
value chains, as well as the diversification of their markets and 
their international presence.  Based on the new Training 
and Technical Assistance Model, it is aimed at professional-
izing the strategic areas, corporate governance, access to 
financing, and the promotion of exports and strategic sectors 
of the companies subject to the Bancomext 2025-2030 Insti-
tutional Program.

To this end, Bancomext has four services to disseminate 
training and technical assistance as indicated below:

—	 Training in webinar format (live online);
—	 In-person training;
—	 Technical assistance (personalized advice for consultants, 

businesspeople, entrepreneurs, individuals with business 
activity, and/or NBFIs); 

—	 Platform of courses in self-management format, available 
365 days a year, 24 hours a day, called www.bancomexte-
capacita.com
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Services that yielded the following results at the end of 2025:

—	 Training in webinar format: 13,488 users served through 
35,380 attendances.

—	 In-person training: 1,716 users served, through 4,374 at-
tendances.

—	 Technical assistance: 277 users served through 3,062 at-
tendances.

These results represent a 70% growth in training and techni-
cal assistance services users and 8% in terms of assistance 
when compared to 2024. It is worth mentioning that the ser-
vice with the highest demand of the year was webinar.

Graph 38 Services to disseminate training and technical assistance
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The regions with the highest growth during 2025 were 
the Center, with 42%, followed by the West with 13% and, in 
third place, the South with 11%.

As part of the new strategy to promote Mexican compa-
nies in international trade and incorporation into value chains, 
from 2026 a new service will be granted: Business Meetings, 
which seeks to provide support to qualified companies and 
has technical assistance to participate in B2B meetings (Busi-
ness-to-Business), spaces promoted and/or organized by 
Bancomext to facilitate commercial opportunities, productive 
alliances, and access to markets to boost sales and insert com-
panies as suppliers in domestic and global value chains.

Source: Prepared by Bancomext.
Note: 3,742 of attendees are users based abroad and not on the platform 
and who opted out of providing data.

Graph 39 Distribution of users by region 2025
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Marketing 
and business 
positioning

The marketing actions carried out during the period were 
based on the institutional strategic lines established for 2025. 
The promotion of Bancomext’s products, services, and activi-
ties was reinforced, as well as the development of a dissemina-
tion strategy aimed at positioning Bancomext as the develop-
ment bank that finances Mexican companies linked to foreign 
trade and foreign exchange generation, in addition to its link 
to Plan Mexico.

The strategy focused on the implementation of effective 
communication aimed at specific target audiences: individ-
uals and companies involved in foreign trade activities (cus-
tomers and suppliers), financial intermediaries, business asso-
ciations and chambers, and the public.
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Among the main actions carried out during 2025, the fol-
lowing stand out:

15 press releases were produced. Additionally, 3,005 
media mentions of Bancomext were published, of which 94% 
(2,840) were favorable to the institution.

At the end of December 2025, Bancomext’s social media 
accounts reached a total of almost 180 thousand followers on 
X, Facebook, LinkedIn and Instagram. This represented an in-
crease of 0.35% compared to the same period in 2024. In turn, 
Bancomext’s website, bancomext.com, registered 275,329 us-
ers and 1,233,749 views.
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The Marketing and Business Positioning Directorate coordi-
nated the bank’s participation in 25 strategic events through-
out the year, high-impact forums stand out. These include the 
Mexico Aerospace Fair (Famex), the Tianguis Turístico, HVS 
MexHIC, the 88th Banking Convention, the Real Estate Busi-
ness (REB) Summit, The Real Estate Show, the Credit Fair, the 
Mexican Association of Tourism Developers (Amdetur, by its 
acronym in Spanish), and the Convergencia Show Forum. Ad-
ditionally, the Tariff Impact on International Trade forums were 
organized in Guadalajara and Monterrey, targeted at compa-
nies from various sectors. Bancomext’s experts and members 
of the executive team participated.

Bancomext successfully strengthened its collaboration 
with financial chambers and associations, which was high-
lighted by the participation of our Chief Executive Officer as 
a speaker at the Convention of the Mexican Association of 
Leasing, Credit and Factoring Financial Societies (Amsofac, 
by its acronym in Spanish), as well as the participation and 
collaboration in events of the Mexican Business Council for 
Foreign Trade, Investment and Technology (Comce, by its 
acronym in Spanish), the Confederation of Industrial Cham-
bers of the United Mexican States (Concamin, by its acronym 
in Spanish), and the National Association of Bus, Truck, and 
Tractor-Trailer Producers (Anpact), with which collaboration 

agreements were signed, as well as with the Association of 
Multiple-Purpose Financial Societies in Mexico (Asofom, by 
its acronym in Spanish).

From October 27 to December 30, an advertising 
campaign was launched, in accordance with the strate-
gy and the 2025 Annual Social Communication Program, 
with a view to promoting access to financing for Mexican 
exporting companies, contributing to national economic 
development. The campaign was rolled out mainly in digital 
media (websites and social media), radio, and print media 
(newspapers and magazines).
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Treasury 
and financial 
markets

The requirements for financial resources for Bancomext’s op-
eration and business were met in a sufficient and timely man-
ner, and transfer prices for financial products were set at mar-
ket levels. The balance captured in Mexican currency was MXN 
225,856 million, and in foreign currency, it was MXN 129,712 
million, resulting in a total of MXN 355,568 million. Thirty cor-
respondent banks assigned an uncommitted line of credit to 
Bancomext.
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Both Bancomext and third-party managed resources (Banco-
mext Pension Fund, Special Savings Loan Trust, Bancomext 
Retiree Loans, Bancomext Defined Contribution Pension Fund) 
were invested under market conditions, based on the applica-
ble risk and operating limits, in accordance with the invest-
ment policies established by the respective committees.

The bank offered investments services to corporate cus-
tomers, providing market returns while funding money mar-
ket positions and meeting the financial resource needs of the 
Bancomext Treasury.

The money market desk was responsible for the direct 
purchase and sale and repurchase agreements of debt secu-
rities in Mexican currency institutional strategy, covering fund-
ing needs of Bancomext’s own position and Treasury, operat-
ed through brokers, brokerage houses, banks, and in primary 
auctions of government securities.

The foreign exchange desk addressed the foreign ex-
change risk coverage needs of Bancomext and its accredited 
borrowers. Likewise, it carried out the foreign exchange and 
currency swap buying-selling operations.

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 ad-
dition, it supported the derivatives promotion area by 
providing customers with pricing for interest rate options, 
currency options, and swaps, and by executing the hedging 
of transactions for Bancomext’s borrowers.
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Debt issuance 
and international 
relations

The Debt Issuance and International Relations Unit (Unidad de 
Emisiones y Relaciones Internacionales, UERI, by its acronym 
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 Banco-
mext, both in domestic and foreign capital markets.  Its objec-
tive is to meet Bancomext’s funding needs.

Debt issuance

At the end of 2025, there were 22 current bonds and three 
reopened bonds of Securitized Certificates (Certificados 
Bursátiles, Cebures, by its acronym in Spanish) for a total of 
MXN 115,996 million,19 including 17 sustainable issuances and 
two reopenings for a total of MXN 88,907 million.20

Regarding local debt issuance, in March 2025, the UERI 
made two issuances in Mexican pesos of local bond certificates 
for a total of MXN 14,923 million and USD 76.9 million through 
three tranches: the first for MXN 3,880 million, with a term of 
3.5 years and variable rate; the second for MXN 11,042 million, 
with a term of ten years and fixed rate; and the third, an issue 
denominated in USD for 76.9 million with a 3-year term and 
fixed rate. Subsequently, in August 2025, the Unit issued tradi-
tional local bond certificates for a total of MXN 12,837 million 
through two tranches: the first for MXN 6,548 million, with a 
term of 3.5 years and floating rate, and the second for MXN 
6,288 million, with a term of ten years and fixed rate.

19 The BACMEXT 24DX and BACMEXT 25DX issues, in dollars, were valued at 
Mexican pesos using an exchange rate of 17.9528 MXN/USD, corresponding 
to the closing exchange rate of December 31, 2025.

20 Idem.

Finally, in November 2025, the UERI issued sustainable 
stock certificates in a single tranche for MXN 5,700 million, 
with a term of 3.5 years and floating rate.

In some cases, the proceeds in Mexican pesos stem-
ming from these issuances are converted to dollars through 
cross-currency swap operations to complement the funding in 
dollars, resulting in very competitive funding costs in dollars. 
Regarding the international market, Bancomext has currently 
the following outstanding instruments: i) a sustainable sub-
ordinated bond for USD 500 million, with a term of 10 years 
and a prepayment option starting from the fifth year; and ii) a 
senior bond for USD 500 million, with a term of five years that 
was issued in 2025. With this bond, Bancomext marked its re-
turn to international markets since 2021..
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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 
Organizations (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 2025 are as follows: 
multilateral organizations, USD 574.3 million, and bilateral or-
ganizations USD 410.9 million. Three lines were signed: on Oc-
tober 20 with the European Investment Bank (EIB), on October 
29 with the Japan Bank for International Cooperation ( JBIC), 
and on November 18 with the KfW Development Bank (KfW), 
and negotiations are underway with the Official Credit Insti-
tute (ICO) and the World Bank.
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Trade finance collection

Negotiations, contracting, and management of short-term 
credit lines were carried out with 30 commercial banking coun-
terparties for trade finance.

The total amount of the lines amounts to USD 8,025 mil-
lion. In the second half of 2025, resources were raised with 
11 different counterparties. The final balance was USD 1,975 
million as of December 31.
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Environmental 
and social risk 
management 
system (SARAS)

The Environmental and Social Risk Management System 
(SARAS, by its acronym in Spanish) manages risks to strength-
en the credit process and identifies benefits of the operations 
to be financed under a national regulatory framework and in-
ternational best practices. Additionally, it collaborates trans-
versally from the active side to the liability side.

Bancomext’s SARAS is crucial for identifying sustainable 
financial operations under criteria that prevent greenwashing 
and purplewashing, given that it covers the validation scope of 
national regulations and international best practices.

In 2025, the assessments’ risk level was ranked be-
tween ‘medium’ and ‘low,’ reflecting robust management in 

said process. However, in the medium term, a key challenge 
will be the continuous improvement required to integrate the 
Sustainable Taxonomy of the Ministry of Finance and Public 
Credit (SHCP, by its acronym in Spanish). In that year, Ban-
comext had the opportunity to promote the first project in 
the energy sector aligned with the Sustainable Taxonomy, 
and it was identified that its adoption brought about various 
challenges. This effort highlighted that progress through this 
project has been made possible thanks to the consolidated 
expertise gained over eight years of operation, in which the 
generation of information regarding ESG analysis (environ-
mental, social, and governance factors) has been solidified. It 
also considers physical and transitional climate risks, gender 
equity, and biodiversity.

In line with the 2022-2025 strategic lines, SARAS is aligned 
with the United Nations (UN) Sustainable Development Goals 
(SDGs) and key performance indicators (KPIs).

Bancomext’s portfolio focuses on various strategic 
industries, such as industrial warehouses, tourism, en-
ergy and metal products, as well as support for the agroin-
dustry. The phenomenon of nearshoring has driven the 
growth of the industrial warehouse sector and a growing 
need for financing. It has also ensured the sustainability of 
operations.

Bancomext’s SARAS makes it possible to address the Na-
tional Development Plan (NDP) through the management of 
sustainable foreign trade financing, with greater benefits, and 
significant positive impacts, with an inclusive and equitable 
framework. In this way, it contributes to global financing for 
sustainable development in Mexico.
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The main figures that SARAS produces, from its entry into force 
until 2025, are as follows:

—	 1,680 assessments with environmental and social risk mit-
igation measures established.

—	 132 in-person and virtual supervision visits to accredited 
companies from different sectors.

—	 More than 12 trainings, given Operational Manual updates.

—	 222 environmental and social outreach postcards for 
employees.

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

—	 4 forums with government bodies: the Ministry of Finance 
and Public Credit (SHCP), the National Center for Disaster 
Prevention (CENAPRED, by its acronym in Spanish), the Na-
tional Institute of Ecology and Climate Change (INECC, by 
its acronym in Spanish), the Federal Attorney for Environ-
mental Protection (PROFEPA, by its acronym in Spanish), 

and the Ministry of Environment and Natural Resources 
(SEMARNAT, by its acronym in Spanish).

—	 8 methodologies were reviewed, including the Sustainable 
Taxonomy of the Ministry of Finance, the Task Force on 
Climate-related Financial Disclosures (TCFD), and the Task-
force on Nature-related Financial Disclosures (TNFD).

—	 2,741 contractual obligations were reviewed prior to their 
submission to the authorized Credit Committee, which 
included categorizing environmental risk and the evalua-
tion reference.

—	 355 hours of technical training from the Environmental 
and Social Management Unit (UGAS, by its acronym in 
Spanish) on environmental and climate disclosure, cor-
porate governance, environmental performance stan-
dards, sustainable infrastructure, international and na-
tional financial reporting standards, and transition plans 
to a low-carbon economy.
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2017

2019

2021

2018

2020

2022

2023

2024

Outreach
• First institutional dissemina-

tion campaign with environ-
mental and social strategic 
guidelines.

• 1st forum with government 
bodies SEMARNAT and 
PROFEPA.

ESRM
•  BANCOMEXT adhered to the 

ABM Sustainability Protocol.
•  The operation of the ESRMS 

Operational Manual on the 
first-tier.

Development of 
methodologies
• In GIZ collaboration, 2 

methodologies were 
designed for large-scale 
renewable energy projects:

• MEASURE: Identification of 
social risks.

• MEVIMS: Assessment of 
social impacts.

New initiatives
•  Initiates the identifica-

tion of environmental 
and social benefits in 
the credit process.

•  1st sustainable 
bond issue.

•  The Guide for desig-
ning an ESRMS in 
financial institutions 
was developed, 
together with IDB 
and ERM.

ESG Practices
•  1st rally and photography contest 

for sustainability.
•  Update of the MOP-SARAS and its 

online information.
•  Review of the Sustainable 

Taxonomy and Financing Strategy.
•  Physical climate risks are integra-

ted into the customer assessment.
•  Climate risk consultancy with a 

roadmap.

Funding
The UGAS collaborated with 
Businesses to manage the 
following products:
•  SME 60 PROGRAM.
•  Sustainable buildings.

Strengthening sus-
tainability
• Updating ESRMS process for 

greater efficiency.
• Climate risk tools developed 

in collaboration with the IDB.
• 2nd rally for sustainability.
• Nature-based risk identifica-

tion was integrated.

Participation
•  1st Institutional Eco-Bazar 

with the social responsibi-
lity area.

•  ESRMS disclosure to 
external actors was 
launched..

Consolidation of 
sustainable commitment
•  Digital ESG questionnaire for borrowers.
•  2nd update of the Sustainable Bond 

Framework.
•  Conference on the Sustainable Taxonomy 

of Mexico in Development Banking.
•  Participation in pilot of climate scenarios 

with ABM.
•  Commitment to the ABM Sustainability 

Protocol is reaffirmed.
•  Training for NAFIN regional staff.
•  Participation in the 7th National 

Communication to the United 
Nations Framework Convention 
on Climate Change.

Assessments: 
1,680

Training:
355 hrs.

Postcards:
222

Monitoring 
visits:
132

Credit 
committees:
2,741

ESG 
Questionnaires: 
36

2025

Graph 40 SARAS timeline

Source: Prepared by Bancomext.
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Elements of SARAS

Guiding principles
The review of risks and benefits in SARAS focuses on 13 guid-
ing principles, rooted in regulatory compliance with environ-
mental and social laws. On the environmental front, biodiver-
sity, waste management, water, noise, environmental impact, 
air quality, soil and environmental risk are considered. Social 
criteria include community well-being, anthropological risk, 
sociocultural factors and social impact. This approach makes it 
possible to identify risks, recognize benefits, and establish mit-
igating measures to ensure that the projects being financed 
are aligned with Bancomext’s institutional policies and sustain-
ability standards while promoting compliance with current en-
vironmental and social legislation.

Bienestar

Riesgo antropológico

Sociocultural

Riesgo natural

Impacto social

Biodiversidad

Residuos

Agua

Ruido

Impacto
ambiental

Aire

Suelo

Riesgo
ambiental

Welfare

Anthropological risk

Sociocultural

Natural hazard

Social impact

Biodiversity

Waste

Water

Noise

Environmental impact

Air

Soil

Environmental risk

Graph 41 SARAS guiding principles

Source: Prepared by Bancomext.
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By 2025, Bancomext maintains these same principles as the 
foundation of its evaluation and monitoring policy, ensuring 
continuity and consistency in the management of environ-
mental and social risks. The bank also makes this information 
available to the public online, reinforcing its commitment to 
transparency and sustainability.21

Methodology for 
the assessment of 
environmental and 
social risk

Bancomext has an exclusion list22 that refers to sectors that 
are not eligible for financing. The revision of this list is the first 
step to initiating the SARAS process. Subsequently, the sector 
or industry of the operation to be financed is categorized, de-
pending on the level of environmental and social risk it pres-

21	 https://www.bancomext.com/conoce-bancomext/gestion-ambiental-y-social/.
22	 https://www.BANCOMEXT.com/storage/2022/10/Lista-de-exclusi%-

C3%B3n-updated-format-2022..pdf 

ents and based on the Equator Principles23 and the Perfor-
mance Standards of the International Finance Corporation 
(IFC),24 or in accordance with the legislation applicable to the 
type of operation. Step 1 is summarized as follows:

23	 https://www.ifc.org/content/dam/ifc/doc/mgrt/ifcperformancestan-
dardsspanish.pdf 

24	 https://www.ifc.org/content/dam/ifc/doc/mgrt/ifcperformancestan-
dardsspanish.pdf 

Graph 42 Categorization of environmental and social risk

HIGH

MEDIUM

LOW

Create a profile and determine the 
standards required to assess environmental 

and social risks.

C

B

A

Source: Prepared by Bancomext.
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Once the environmental and social risk categorization has been 
defined as A, B, or C, the scope of the assessment methodol-
ogy (which was designed by SARAS) is determined, according 
to the credit characteristics, the credit amount, and the estab-
lishment of the process requirements to be used in the event 
of an evaluation. These criteria are defined as follows:

The SARAS process continues in 2025. Its methodology 
includes the review of environmental and social risks relat-
ed to sanctions, conflicts, delays, and reputational exposure 
in the media. It also includes the identification of positive im-
pacts associated with the client base, such as the reduction 
of emissions and the promotion of sustainable practices. In 
this framework, when a prospect presents fines or sanctions 
imposed by the authority, or fails to comply with procedures 
within the established timeframes, the UGAS performs an esti-
mated calculation of the potential amounts according to appli-
cable legislation. This parameter, together with the analysis of 
physical and transition climate risks, gender equity, biodiversi-
ty, and other factors, is incorporated as an objective element 
in the comprehensive risk assessment and is presented to the 
decision-making authority with mitigating measures.

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 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)

Graph 43 SARAS assessment methodology

Source: Prepared by Bancomext.
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Graph 44 Elements of the UGAS Tab

Elements of the UGAS assessment

Customer name:
ꞏ Location. 
ꞏ Sector and subsector.

Type of financing
ꞏ  Investment project. 
ꞏ Others (factoring, repurchase, agreement, working, capital, etc.)

Risk identification E and S ꞏ Validation of E and S documentation according to the category

Reputational identification
ꞏ Review of journalistic sources in digital media of negative and positive notes 
published in media.

Identification of positive  
impacts

ꞏ Identification of E and S benefits in alignment with the SBG and review of the 
client’s ESG issues.

Identification of climate risks
ꞏ Use of National Atlas of Risk and Vulnerability to CC.
ꞏ Transition Risk – Questionnaire.

Identification of gender equity 
and inclusion

ꞏ Number of employees (men and women).
ꞏ Strategies, policies or actions.

Identification of biodiversity
ꞏ Monitoring of Protected Natural Areas through the Environmental Impact 
Authorization and Global Forest Watch.

Contractual requirements
ꞏ Mitigation E and S measures are established for financing during the  
credit term.

Source: Prepared by Bancomext. 
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SARAS results 

Strategic sectors
In 2025, the focus of the Environmental, Social, and Gover-
nance (ESG, by its acronym in Spanish) sustainability strat-
egy remained unchanged, with SARAS continuing to identify 
projects with social and environmental impact within strate-
gic sectors.

Graph 45 Strategic sectors

Boosting to the exports: Facilitates the growth of exporting companies.

Increasing domestic content in exports and domestic consumption: Encourages local
production and consumption of domestic products.

Substitution of imports for intermediate and final goods: Supports domestic manufac-
turing and reduces dependence on imports.

Promotion of the manufacture of capital goods: Boosts investment in infrastructure and
machinery.

Boosting of the bank intermediation and development of non-banks: Strengthens the 
financial system.

Source: Prepared by Bancomext.
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Categorization of risk and 
type of financing granted
Since SARAS came into force in Bancomext and until 2025, 
UGAS has carried out a total of 1,376 new assessments and 
304 assessment updates, amounting to an accumulative to-
tal of 1,680.

During 2025, 123 environmental and social risk assess-
ments and 68 updates of previously issued records were con-
ducted. These updates were modified in the course of the cred-
it pipeline due to increases or decreases in amount or due to 
expiration before submitting the case to the authorized body. 
The cumulative total of evaluations and updates is 191. The 
most evaluated sectors are: industrial warehouses (19%), tour-
ism (15%), trading companies (13%), metal products (8%), and 
energy (8%). Based on the data provided, the environmental 
and social risk of the operations reviewed in 2025 is located in 
the following categories: 46% of the operations corresponds 
to Category C, 47% to Category B and 7% to Category A. 
Compared to the previous year, the risk categorization remains 
at a low level.

As for the types of financial support, credit allocation for 
the Working capital item stands out, with 51%, a figure that 
increased by 45% compared to 2024- This represents the fi-
nancial support destined to cover the daily operating needs 
of a company, such as salaries, inventory and general expens-
es. Item Other type of support represented 32%, a figure 
that was 40% lower than the previous year. This concept in-
cludes extensions of validity, financing for VAT reimbursement, 
addressing investment needs, debt refinancing, payment of 
liabilities and umbrella lines, among others. Credits for invest-
ment projects are equivalent to 17% and show a decrease of 
4% compared to 2024. This item includes financing aimed at 
specific for construction projects and to start-up projects, as 
well as expansion, remodeling, acquisition of assets or devel-
opment of new products.

In 2025, the textile and clothing industry and finan-
cial, professional and technical services sectors stood out 
for achieving 100% compliance with SARAS requirements in 
the environmental and social assessment phase.

Graph 46 Risk category and type of support

Category C

Category B

Category A

47%

46%

7%

Risk Category:

Type of Support:

32%

17%

51%

Investment
projects

Working
Capital

Other type
of support

Source: Prepared by Bancomext.
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Climate risks in the portfolio 

Physical hazards
Considering the geographical location of the evaluations and 
as part of the ongoing improvement of SARAS, during 2025 the 
identification of physical risks at municipal level continued 
through the available tools, such as the Mexican Risk Atlas 
(Atlas Nacional de Riesgos, ANR, by its acronym in Spanish) of 
the National Center for Disaster Prevention (Centro Nacional de 
Prevención de Desastres, CENAPRED) and the Mexican Atlas 
of Climate Change Vulnerability (Atlas Nacional de Vulnerabi-
lidad de Cambio Climático, ANVCC, by its acronym in Spanish) of 
the National Institute of Ecology and Climate Change (INECC). 

In 2025, the geographical distribution at state and mu-
nicipal levels indicates the states with the highest concentra-
tion of environmental and social (E&S) assessments, associ-
ated with physical risks and strategic sectors. It is noted that 
the distribution is mainly concentrated in Mexico City (22%), 
Nuevo León (13%) and Quintana Roo (8%).

The main physical risks are flooding, thunderstorms 
and cyclones, in accordance with the three representative states 
previously mentioned. Consequently, these risks are associated 
with the sectors of industrial warehouses, trading companies, 
automotive, the plastic industry, and tourism.

Graph 47 Identification of physical climate risks

# Status Percentage of 
assessments

Representative 
municipalities Physical risks Strategic sectors

1 Mexico City 22
Miguel Hidalgo 
Álvaro Obregón

Flooding,
Thunderstorms

Industrial warehouses, 
Marketers

2 Nuevo León 13 Monterrey  
Apodaca Flooding Automotive,

Plastic industry

3 Quintana Roo 8
Isla Mujeres  

Puerto Morelos  
Solidaridad

Cyclone Tourism

4 Estado de México 7 Several Flooding Trading companies, 
Plastic industry

5 Guanajuato 4 León  
Silao Flooding Industrial warehouses

6 Sinaloa 4 Culiacán  
Ahome Flooding Trading companies,  

Energy

7 Jalisco 3
Guadalajara  

Zapopan
Thunderstorms Industrial warehouses

8 Puebla 3
Huejotzingo  
San Martín  
Texmelucan

Thunderstorms Automotive industry 

9 San Luis Potosí 3 San Luis Potosí Flooding Miscellaneous

Source: Prepared by Bancomext.
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Transition risks
Risk identification continued as of the last modification of the 
SARAS Questionnaire, with a total of 122 cases, whether the 
company has a risk study and customers were questioned 
whether they understand and can identify the transition risks 
or not. In case the answer is affirmative, the customers must 
indicate the type of transition risk.

In this sense, only 28% of the customers reported, 
through the SARAS questionnaire, that they have performed 
a climate risk study. Regarding transition risks, only 27% 
identify this type of risk, so the majority stated that they do 
not identify them (67%) and that they do not know them (6%). 
Therefore, the UGAS, through its assessments, recommends 
carrying out a climate risk study, in accordance with the four 
pillars (governance, strategy, risk management, and metrics 
and objectives) of the Task Force on Climate related Financial 
Disclosures (TCFD). This measure will allow the client base to 
understand the possible derivative risks arising from the tran-
sition to a low-carbon economy.

6%

27%

Unaware
of them

Does identify
them

67%
Does not

identify them

Graph 48 Identification of transition risk

Source: Prepared by Bancomext.
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Sectors that DID identify the legal risk:

Sectors that DID identify the market risk:

Sectors that DID identify the technological risk:

Sectors that DID identify the reputational risk:

Identification of transition risk: legal
18%

82%

Yes       No

Tourism/Food and Beverage

Automotive Industry

Energy/Industrial Warehouses/Metallic Products

Trading Companies/Construction Ind./Plastic Ind.

Automotive Industry

Trading Companies/Metal Production

Food and Beverage/Plastic Ind./Warehouses

Tourism/Construction Ind./Plastic Ind./Chemical Ind.

16%
84%

Yes         No

Identification of transition risk: technological

81% 90%

Identification of transition risk: market
19%

Yes         No

10%

Yes         No

Identification of transition risk: reputational

Tourism/Automotive Industry

Food and Beverage/Trading Companies/Energy/Metal 
Production

Construction Industry/Plastic Ind./Industrial Warehouses

Automotive Industry

Tourism/Food and Beverage/Trading Companies/
Plastic Ind./Construction Ind./Warehouses

10%

30%

40% 20%

46%

27%

18%

9%

17%

50%

33%

17%

83%

Graph 49 Transition risks

Source: Prepared by Bancomext.
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Climate risk scenario analysis pilot
Bancomext, through the Directorate of Risk Management, par-
ticipated in the first Pilot for the analysis of climate scenar-
ios for the Mexican financial sector 2024–2025. The objec-
tive of the exercise, led by the Ministry of Finance and Public 
Credit (SHCP) and the Bank of Mexico (BANXICO), within the 
framework of the Committee on Sustainable Finance (CFS), 
was to strengthen the capacities of ten financial institutions 
regarding the analysis of climate scenarios as a prospective 
tool for the analysis of this type of risk.25

25	 https://cmfs.org.mx/reportes/reporte-final-aprendizajes-y-barreras-del-pri-
mer-piloto-de-analisis-de-escenarios-climaticospara-e/ 

Key risks identified

Reputational, environmental 
and social risk
In 2025, reputational risk was identified across eleven sec-
tors. Furthermore, reputational risk was identified in 14.5% of 

Trading
companies

Energy Mining and
metallurgy

Financial, 
professional, 
and technical 

services

Transport 
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logistics

Construction
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Tourism Food and
beverages

Cultural and
recreational
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Automotive
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Graph 50 Reputational risk

Source: Prepared by Bancomext.

the companies evaluated in 2025. The sectors in which repu-
tational risk has materialized to a greater extent are trading 
companies and the energy sector. In contrast, the sectors 
in which reputational risk has been identified to a lesser ex-
tent ere: cultural and recreational services, plastic and rub-
ber industry, construction industry, automotive industry, and 
mining-metallurgical.
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The identification of reputational risks was carried out consid-
ering two main dimensions: environmental and social. In the 
environmental field, the findings are related to irregularities 
in water supply and quality, as well as breaches of conditions 
established by the environmental authority, which can lead to 
sanctions and loss of institutional trust. In the social field, 
protests and conflicts related to payments and working con-
ditions were detected, as well as suspensions of operation of 
establishments by authorities, situations that increase public 
exposure and harm corporate perception.

Graph 51 Reputational risks

Source: Prepared by Bancomext.

Category Identified topics of
reputational risk Short description

Environmental

Irregularities in water supply
Risk due to deficiencies in supply and 
possible impacts on communities and 
operations.

Water pollution
Impacts on environmental quality and 
negative perception of management.

Non-compliance with 
environmental impact 
conditions

Risk due to sanctions of authority and loss 
of institutional trust.

Social

Protests and disputes over 
payments

Complaints from workers or communities 
that generate negative visibility.

Working conditions
Risk due to complaints of non-compliance 
with labor rights and corporate reputation.

Suspensions of operation by 
environmental authorities

Risk of stoppage of activities and public 
exposure of non-compliance.
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If negative reputational notes are identified, customers are 
asked for a clarification letter, stating whether they are aware 
of the identified processes, or if they are implementing a miti-
gation measure.

Sanction risk
In 2025, the sanction risk was mainly concentrated in tourism 
and food and beverage sectors, due to the combination of 
non-compliance regarding environmental impact, waste water 
discharges, emissions or atmospheric transfers (Annual Op-
erating Permit), and water supply concessions. Additionally, 
within the social scope, omissions in the risk premium proce-
dure and the anthropological risk stand out. Sectors such as 
plastics, paper and industrial warehouses have a high en-
vironmental exposure due to emissions and hazardous waste, 
while other industrial and service sectors maintain a moderate 
or indirect risk, mainly associated with emissions. It should be 
noted that, across 14 sectors identified with sanction risk, all 
presented non-compliances related to environmental impact, 
which evidence a significant gap in the management and ob-
taining of authorizations from the competent authority.

Graph 52 Sanction risk

Sectors Environmental Social

1.	 Food and Beverage
Environmental impact, 

Water supply concession
Work risk bonus of the  

Mexican Social Security Institute (IMSS)

2.	 Tourism
Environmental impact,  

Water discharge,  
Annual Operating Certificate

IMSS risk bonus  
Approved by the National Institute of Anthropology 

and History (INAH) of archaeological zones

3.	 Automotive industry

4.	 Trading companies

5.	 Plastic and rubber industry

Environmental impact,  
Annual Operating Certificate

No sanction risks identified

6.	 Paper industry Annual Operating Certificate

7.	 Chemical industry

8.	 Textiles and wearing apparel 

9.	 Metal products

10.	 Resins and synthetic fibres

11. Cultural and recreational services

12. Financial, professional services

13. Transport and logistics 

Environmental impact

14. Industrial warehouse Environmental impact,  
Hazardous waste

Source: Prepared by Bancomext.
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Supervision 

Internal credit committee
In 2025, the cases that came before the decision-making au-
thority were supervised. The review focused on environmental 
and social aspects: If any relevant aspect was identified, 
the pronouncement was made. Bancomext’s participation in the 
different loans took place bilaterally and multilaterally. In ad-
dition, the UGAS carried out supervision visits, mainly to the 
energy sector, with the aim of verifying the environmental 
and social performance of the accredited entities, selected 
according to criteria of risk, compliance, and environmental 
and social benefits.
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Gender data 

Safeguards
Throughout 2025, the UGAS continued analyzing gender data 
related to the clients evaluated. According to the environmental 
and social categorization of the customer base, it is identified 
whether they implement measures related to gender policy, 
actions, initiatives, and commitments, in addition to analyzing 
the disaggregated percentage of employees by gender. 

The results indicated that gender safeguards vary ac-
cording to each customer’s environmental and social risk cat-
egorization. As seen in graph 53, risk category A accounts for 
the majority of actions implemented in favor of gender equali-
ty considering the number of companies evaluated by catego-
ry. Meanwhile, categories B and C correspond to most of the 
policies implemented, rather than concrete actions.

To complement this analysis, a detailed evaluation of 
gender inclusion policies in each sector was carried out. The 
results indicate that the sectors with the greatest progress in 
implementing gender equality policies have adopted specific 
measures to promote women’s participation at all organiza-
tional levels. These measures include training programs, in-
clusive hiring policies, and creating work environments that 
promote gender equity

Graph 53 Gender safeguards in evaluation phase E and S

Category A

Implemented measures                                    No measures implemented 

Category B Category C

Identification of companies with gender safeguards at evaluation phase E and S
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Source: Prepared by Bancomext.
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Breakdown by men and women
The job distribution by gender analysis each sector evaluated 
during 2025, as shown in graph 54, identified that the sectors 
with the lowest female participation, with percentages be-
tween 9% and 15%, were the following: automotive industry, 
machinery and equipment, and mining metallurgical. Re-
garding the data collected the previous year, the sectors with 
the highest gender disparity corresponded to chemical indus-
try, metal production, port operations, and energy. 

As for the sectors that represent a gender-equitable per-
centage, the agroindustry sector has 50% of female employ-
ees, as well as the cultural services sector which has 52% of 
female employees. Other sectors with a high female participa-
tion, greater than 50%, include: trading companies, textile 
and clothing industry, and chemical industry. The cultural 
and recreational services and agroindustry sectors remain in 
terms of gender equitable percentage, The work of the evalu-
ated companies in the chemical industry sector stands out, 
since last year this sector presented a percentage no great-
er than 15% of female employees in the companies evaluated 
within the sector.

Graph 54 Men and women employment percentage by sector
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Identifying environmental 
and social benefits
In 2025, 57 companies with environmental and social ben-
efits were identified. These companies are mainly distributed 
in 17 of the 30 sectors that Bancomext has, that is, 56% of the 
portfolio has the possibility of reporting environmental 
and social benefits, meaning that this year the benefits have 
diversified into more sectors. The most representative sectors 
are: industrial warehouses (10), trading companies (9) and 
tourism (9). Of the operations mentioned, nine belong to invest-
ment projects and 48 to other types of support such as working 
capital, factoring, letters of credit and repurchase agreements.

The identification of companies begins during the Envi-
ronmental and Social Risks assessment process, when UGAS, 
through the SARAS Questionnaire detects whether the com-
panies have environmental and social benefits. In addition, 
this information is complemented through internet research 
on companies. 

In addition, criteria were established to avoid the risk of 
greenwashing. For example, if a company has fines, penalties, 
or socio-environmental lawsuits and its compliance level be-
low 60%, it is not recommended that the company receives the 
labeled issuances under Bancomext’s sustainable bonds.

0        2      4         6           8            10            12

Industrial warehouses
Trading companies

 Tourism
Automotive

Metal products
Transport and logistics

Financial services
Plastic and rubber industry

Energy
Telecommunications

Cultural and recreational services
Construction materials

Machinery and equipment
Paper industry

Construction industry
Food and beverages

Graph 55 Companies with environmental and social benefits by sector

Source: Prepared by Bancomext.
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Biodiversity

In 2025, the integration of nature-based risks into the credit 
assessment process continued. A total of 123 analyses were 
carried out, which included verification of whether the projects 
or financings were located within or near protected natural 
areas (federal and/or state), hydrological and terrestrial prior-
ity sites, as well as areas important for bird conservation and 
Ramsar sites.26

At the same time, the regulator’s guidelines were fol-
lowed. The Bank of Mexico implemented concrete measures, 
such as the inclusion of biodiversity loss in its Financial Sta-
bility Report; the development of methodologies to measure 
the exposure of financial assets to ecosystem degradation; 
and the publication of specialized studies, such as “Biodiver-
sity-related Risks and the Financial System: Evidence from 
Mexico”, published by The Biodiversity Finance Initiative of the 
United Nations Development Programme (UNDP). These mea-

26	 In a broad sense, Ramsar sites are known as wetlands, which are zones where 
water is the main factor controlling the environment, as well as the associa-
ted vegetation and fauna. The term is a reference to the Ramsar Convention, 
Iran, in 1971, of which Mexico is a signatory. https://conanp.gob.mx/conanp/
dominios/ramsar/la_conanp_y_los_humedales.php 
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sures demonstrated the vulnerability of the banking system to 
ecological disruptions. Likewise, alignment with international 
frameworks was promoted, such as the TNFD. Dialogues with 
financial institutions were strengthened to integrate ecosys-
tem services metrics into their reports, and innovative green 
financing mechanisms were explored, such as biodiversity 
credits and nature markets, aimed at mobilizing capital toward 
conservation.

Training

Technical skills of the UGAS
The UGAS team is aware that continuous training is the ba-
sis for improving technical skills in environmental and social 
issues, allowing them to stay up to date for the performance 
of their duties. Due to the above, a total of 105 hours were in-
vested in training during 2025. The main topics on which the 
training focused were: environmental and social responsibility, 
analysis of climate scenarios, and sustainable finance with en-
vironmental, social and governance criteria.
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SARAS internal disclosure
During 2025, the internal communication campaign ESG 
UGAS|UERI recommends you (ASG UGAS|UERI te recomien-
da) was consolidated as a key instrument raising on-going 
awareness among Bancomext personnel on environmental 
and social matters, strengthening the implementation of 
SARAS and its integration into the organizational culture. 

The campaign was developed jointly between by UGAS 
and the International Emissions Unit (UERI), with a biweekly 
execution throughout the year, ensuring a recurrent aware-
ness of staff with strategic content on topics A and S. Through-
out this period, 33 postcards were published. The contents 
were organized into four sections: A&S Anniversaries, Trivia 
Questions, Did You Know? and Frameworks and Regulations. 
The objectives and key results (OKRs) presented to CRMC were 
100% met, with uninterrupted digital dissemination.

As an alternative to the rally, the Conference Imple-
mentation of the Sustainable Taxonomy of Mexico in 
development banking was held, presented by the Inter-
national Forums and Sustainable Financing Unit of the SHCP 
in Bancomext’s auditorium. The purpose of the conference 
was to strengthen staff capacities in terms of the Sustainable 
Taxonomy of Mexico in the credit process and cross-cutting 

areas. The objective is to incorporate it into credit process-
es as part of the institutional sustainability strategy on credit 
granting with a sustainable approach. Likewise, it was sought 
to strengthen the SARAS and the areas of the COFISO. The 
conference was introduced by Regina Rosales Talamas, Head 
of International Forums and Sustainable Finance of the SHCP, 
and presented by Flor Elisa Hernández Reyes, Deputy Director 
of Sustainable Financing.
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Human 
resources

Training and development
The 2025 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 for that year of various areas of Ban-
comext’s was carried out, and an adjustment was made based 
on the austerity measures issued by the Presidency of the Re-
public with having the following general results:

Graph 56 Training Plan 2025

Number of 
events:

Number of 
participants:

Total hours/
person:

310 9,134 42,541

Source: Prepared by Bancomext.
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Throughout 2025, courses were offered across virtual 
platforms (real-time interaction), online (available 24/7) and 
face-to-face (Bancomext).

With the aim of strengthening the skills of Bancomext 
public servants, we continued offering 32 courses in the Virtu-
al Library, which trained 37 public servants.

Seven actions of Climate and Organizational 
Culture Transformation Practices (PTCCO) were 

committed, applicable for all of 2025, which which had an 
attendance of 100%.

Nine groups of the Bancomext Building Effective 
Teams Workshop were carried out through the LEGO Seri-
ous Play Methodology, through which 98 public servants 
were trained.

In addition, to equip senior management staff with 
leadership skills, the Strategic Leadership Work-

shop in Action was held, through which 47 public servants 
were trained.

There is an advance of 97% in the Biannual Train-
ing Plan 2025-2026, reported to the National Bank-

ing and Securities Commission (CNBV), with a total of 40 of 41 
courses attended.

100% Support of the Annual Institutional Training Pro-
gram (PAIC) 2025.

The 2025 Performance Review of the 2024 financial 
year was conducted during the months of February 
and March 2025. It recorded a participation of 100%.

Finally, to update the knowledge of the staff in the tools relat-
ed to the Office package, courses were carried out 
at the basic, intermediate, and advanced levels 
of Excel, Access, and PowerPoint, through which 

195 public servants were trained.
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Recruitment and 
selection of personnel

During 2025, 147 new talents were incorporat-
ed including operational staff, public servants, and 

compatible staff. Thus strengthening the operational and stra-
tegic capabilities of the bank, mainly concentrated in strategic 
areas: Credit Unit, Business Banking Unit, and Comprehensive 
Risk and Profitability Management Unit.

Of the total employees, 76 were women 
(52%) and 71 men (48%), maintaining a bal-
anced integration and aligned with the insti-
tutional principles of equality, diversity, and 
non-discrimination. 

The recruitment and selection processes were carried 
out under a hybrid model, combining face-to-face and virtual 
interviews. This approach helped to expand access to special-
ized profiles and optimize the use of technological resources 
and tools. 

At the end of 2025, there were 33 vacant positions, both 
structural and temporary, of which 14 correspond to the op-
erational level and 19 to the civil service level. The Credit Unit 
concentrated the largest number of vacancies. 

As part of the commitment to the development of Ban-
comext’s public servants, new staff had 73 feedback sessions, 
based on the Human Side tool, so that workers understand 
their profile, recognize their main strengths and areas of op-
portunity, and gain tools to boost their professional growth.

Personnel 
management

During 2025, there were 119 employment terminations. It is 
important to note that there are no contracts of external em-
ployees on a fee basis on Bancomext’s personnel.

147 new talents were 
incorporated including 
operational staff, public 
servants, and compatible 
staff. Thus strengthening 
the operational and 
strategic capabilities of the 
bank, mainly concentrated 
in strategic areas.

*
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Medical service

At year-end 2025, total medical service expenditure amounted 
to 311 MXN million of which 46 million (15%) corresponded to 
the care of active personnel and 265 million (85%) to retired 
personnel. 

At the end of December 2025, a total of 1,965 beneficia-
ries were registered, consisting of 393 active and 1,572 retired 
(including beneficiaries). These figures reflect a predominance 
of the retired population, which directly impacts the structure 
of the expenditure exercised.

Institutional health 
campaigns 

2025 Pneumococcal 
vaccination campaign

In February, March, and June, pneumococcal vaccination cam-
paigns were carried out by administering the Prevenar 13V 
vaccine from the Pfizer laboratory, which provides protection 
against thirteen serotypes (1, 3, 4, 5, 6A, 6B, 7F, 9V, 14, 18c, 19a, 
19F, and 23F) of pneumococcal disease caused by the bacte-
rium Streptococcus pneumoniae. It was supported by Health 
Center T-II Hortensia (SSA-IMSS-Bienestar) (IMSS public ser-
vice) and IMSS Clinic #18.
Workers and retirees who requested it were immunized, with 
the following dose distribution:

CDMX

February 20, 2025 6 doses

March 24, 25 and 26, 2025 27 doses

June 19 - 20, 2025 10 doses

Total 43 doses

2025 Tetanus 
vaccination campaign

In February, March, June, and October, vaccination campaigns 
against tetanus were implemented among active personnel, 
civil servants, and external personnel by administering the Td 
vaccine from Birmex Laboratories, which provides protection 
against tetanus and diphtheria. It was supported by Health 
Center T-II Hortensia (SSA-IMSS-Bienestar) (IMSS public ser-
vice) and IMSS Clinic #18. 

Workers and retirees who requested it were immunized, 
with the following dose distribution:

CDMX

February 20, 2025 50 doses

March 24, 25 and 26, 2025 43 doses

June 19 - 20, 2025 40 doses

October 14, 2025 75 doses

Total 208 doses
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2025 Influenza 
vaccination campaign

In March, November, and December, the influenza vaccination 
campaign was carried out through IMSS Clinic #18, adminis-
tering the quadrivalent influenza vaccine (MEXINVAC®) from 
Birmex Laboratories, which provides protection against influ-
enza types A and B. 

Workers and retirees who requested it were immunized, 
with the following dose distribution:

2025 Measles and rubella 
vaccination campaign

In June and October, the vaccination campaign against mea-
sles and rubella was carried out through IMSS Clinic #18 (SSA-

IMSS-Bienestar), administering the double viral vaccine (MR). 
This vaccine contains attenuated measles viruses of the Ed-
monston-Zagreb strain, cultured in human diploid cells, pro-
duced by Laboratorios Pharma. 

Workers and retirees who requested it were immunized, 
with the following dose distribution:

2025 Family 
planning campaign

In June and October, the vaccination campaign against mea-
sles and rubella was carried out through IMSS Clinic #18 (SSA-
IMSS-Bienestar), administering the double viral vaccine (MR). 
This vaccine contains attenuated measles viruses of the Edmon-
ston-Zagreb strain, cultured in human diploid cells, produced 
by Laboratorios Pharma. 

Workers and retirees who requested it were immu-
nized, with the following dose distribution.

In March, a campaign of various contraceptive methods 
was carried out through Clinic #18, belonging to IMSS. The 
delivery of condoms, patches, pills, and monthly or bimonthly 
injections was implemented during the 24th, 25th, and 26th of 
March 2025.

CDMX

March 24, 25 and 26, 2025 34 doses

November 25-28, 2025
December 13, 2025 827 doses

Total 861 doses

CDMX

June 19 - 20, 2025 30 doses

October 03 and 14, 2025 162 doses

Total 192 doses

CDMX

February 20, 2025 9 pieces

Total 9 subdermal implants
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2025 Cervical Cancer 
early detection campaign

In March and June, through IMSS Clinic #18 and the Health 
Center T-II Hortensia (IMSS Bienestar), the Pap smear cam-
paign was carried out with conventional cervical cytology for 
timely detection of human papillomavirus (HPV) in female per-
sonnel, as part of preventive medicine actions. 

Samples were taken from all women who requested it, 
according to the following distribution:

2025 Breast Cancer early 
detection campaign 

In November, through the Ministry of Health of Mexico City, 
a mammography session was held via mobile unit placed in 
Bancomext facilities for the early detection of breast cancer. 
This campaign was a follow-up to the Pink Week activities, held 
in October 2025. 

The study was carried out on female staff, for both public 
servants and external personnel, according to the following 
distribution:

2025 Prostate Cancer 
early detection campaign

In June and October, an early detection campaign for prostate 
cancer was carried out through the Public Health Center 
T-II Hortensia (IMSS-Bienestar). Tests were performed for 
symptoms compatible with prostatitis. Also, rapid prostate 
antigen detection tests were performed on men over 50 
years of age. 

Capillary blood samples were obtained from all male 
workers who requested it, according to the following dis-
tribution:CDMX

March 24, 25, and 26, 2025 17 samples

June 19 - 20, 2025 28 samples

Total 45 cervical  
cytologies

CDMX

November 27, 2025 44 mammograms

Total 44 mammograms

CDMX

June 19 - 20, 2025 25  tests

October 14, 2025 30  tests

Total 55 prostate antigen tests
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2025 General detection 
campaign

In March, June, and October, through IMSS Clinic #18 and the 
Health Center T-II Hortensia (IMSS-Bienestar), capillary glu-
cose tests, blood pressure, and rapid HIV tests were carried 
out. These preventive medicine actions were conducted to de-
tect diabetes mellitus and high blood pressure.

Health fair

The 9th edition of the Health Fair was held, entitled “Health 
is also what you think”. The objective of the fair was to pro-
mote the mental, emotional, and physical well-being of active, 
retired, and specialized service personnel, as well as public 
servants, through recreational, educational, and participatory 
activities. This highlighted the importance of comprehensive 
mental health care at Bancomext. 

The event was held on Thursday, June 19, and Friday, 
June 20, 2025, registering 629 attendees, the participation 
of 39 health service providers, and the following medical 
studies offered:

CDMX

March 24, 25 and 26, 2025 4 testing

June 19 - 20 , 2025 95 tests

October 14, 2025 75 tests

SUPPLIER STUDY 
PERFORMED QUANTITY

Grupo Dalinde San 
Ángel Inn

Electrocardiogram 52

Spirometry 92

Lapi Medical 
Laboratory

Thyroid profile 120

Calcaneal densitometry 110

Integramed

Glycosylated 
hemoglobin test 219

Prostate antigen 43

Olab Laboratories
Blood chemistry 100

InBody test 100

Dental services Reviews 27

Total 863 studies

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  HUMAN
RESOURCES    —     135



Health race

As part of integration and prevention actions, in coordination 
with Nafin, on August 16, 2025, the Health Race was held at 
Xochimilco Ecological Park; the theme was comics. 200 partic-
ipating workers of the institution were registered.

Additionally, from August 21 to September 6, 2025, a sat-
isfaction survey was applied. An average rating of 4.53 out 
of 5 was obtained, reflecting a positive evaluation by the 
participants.

Social responsibility
and quality of life 

Internal communication

During 2025, 103 different campaigns were implemented 
and disseminated. These campaigns focused on promoting 
courses for personnel, both mandatory and optional. In-
vitations to various internal, sporting, and cultural events 
were extended. Information was distributed regarding the 
importance of asset declarations for the modalities of ini-
tiation, modification and conclusion, alongside resources to 
prevent electoral crimes. Additionally, awareness campaigns 
on normative areas for the correct operation of the bank 
were carried out, through materials provided by the Anti-Cor-
ruption and Good Government Secretariat (SABG, by its 
acronym in Spanish) and the Ministry of Finance and Public 
Credit (SHCP).

In 2025, the Internal Communication Program 
focused on the topics listed below:

—	 Strengthening organizational culture and events of inter-
est to personnel. 

—	 Promotion of equality and non-discrimination campaigns. 
—	 Regulatory campaigns with other agencies (SHCP 

and SABG). 
—	 Campaigns related to compliance with training and 

regulatory courses requested by Human Resources and 
Quality. 

—	 Health promotion and care. 
—	 Supporting the Positive Leadership and Social Responsi-

bility Program.

During the year, the following requests were met, and the fol-
lowing movements were made through the internal communi-
cation networks:
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In August, the publication of the updated Internal Communi-
cation Operational Manual was concluded.

Graph 57 Resolved requests

January 1 to December 31, 2025

Concept Quantity

Requests 1,792

Publications:

Information summaries 218

Notices to personnel 328

Circulars to personnel 57

Risk regulatory circulars 11

Credit information circulars 7

Birthdays 12

GMO 132

Documents in GMO 864

Shopping mall – employee offers 81

Shopping mall – shopping stores 78

Publications:

Documents at the mall 468

New sections 9

Other publications 761

Birthday cards – design 677

Mails sent 1,746

Mail attachments 385

Elevator aisle screen update 578

Forms 44

TOTAL 6,456

During 2025, 103 
different campaigns 
were implemented 
and disseminated. 
These campaigns 
focused on promoting 
courses for personnel, 
both mandatory and 
optional. Invitations 
to various internal, 
sporting, and cultural 
events.

*
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Ethics and conflict of interest 
Prevention Committee

During 2025, all activities stipulated in the control board for the 
comprehensive evaluation of the Ethics Committees and Pre-
vention of Conflicts of Interest were addressed in a timely and 
prompt manner. Thanks to this work, a total of 100 points out of 
100 was obtained, considered as an excellent rating in the 
Preliminary Compliance Assessment Certificate, granted by 
the Anti-Corruption and Good Governance Ministry (SABG, 
by its acronym in Spanish).

A total of five ordinary sessions and two ex-
traordinary sessions were held.

Likewise, the realization of two good practices promoting 
awareness and adherence of collaborators to institutional 
values and principles were established: Movie Thursday and 
Coffee with Letters,. Four film screening sessions were held, 
with the participation of 311 collaborators, as 
well as two reading circles sessions, with the 
participation of 47 collaborators.

Likewise, 155 graphic materials, provided by the 
Control and Improvement Unit of the Federal Public Ad-
ministration (UCMAPF, by its acronym in Spanish), were 
distributed.

Furthermore, the following management activities were 
carried out: 

1.	 Training for all personnel through the courses: “Ethics 
and Public Integrity for Good Governance”, “Introduction 
to the Federal Public Administration” and “Code of Con-
duct”, with a participation above 80%. 

2.	 Annual Work Schedule. 
3.	 Updated Code of Conduct. 
4.	 Completion of SABG reports, questionnaires, and reports. 
5.	 Addressing complaints. 
6.	 Delivery of the “Recognition of integrity and public service”, 

at the request of the SABG.
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Gender liaison network

During 2025, more than 25 graphic materi-
als provided by the Gender Equality Unit were 
distributed, highlighting key commemorations towards histor-
ically marginalized groups.

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

—	 Increase in the Index of Institutionalization of Gender 
Equality in Institutional Culture. Bancomext is among the 
top ten institutions in the financial sector in this index. 

—	 Promotion of actions to achieve a more equitable and vio-
lence-free culture.

Likewise, the institution provided various inputs 
enabling the Gender Equality Unit to report on 
the monitoring conducted by Bancomext to im-
plement multiple actions on gender issues.

In total, two reports were made throughout 
the year:

—	 Report to the CEDAW Committee (Convention on the Elim-
ination of All Forms of Discrimination against Women) 
regarding the figures of the MujerES Bancomextprogram. 

—	 Follow-up report on the protocol for preventing, handling, 
and sanctioning of sexual harassment and sexual assault.

Recommendations 
by the National Human 
Rights Commission

Currently, the institution does not have any recommendations. 
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Social service and 
professional internship 
program

—	 Agreements have been established with at least ten 
higher and middle-level education institutions. 

—	 The average workforce includes 72 young people 
per month. 

—	 There was an increase in the amount of monthly fi-
nancial support granted to social services and internship 
programs: from MXN 2,925.09 per month to MXN 3,112.00 
per month.

Graph 58 Number of social service providers per month (2025) 
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Source: Prepared by Bancomext.
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Currently, the workforce of social service providers consists of 
economic-administrative degrees. The predominant careers 
are: Economics, Administration, Accounting, and Interna-
tional Business

Likewise, it is shown that the largest share of social ser-
vice providers come from the National Autonomous University 
of Mexico (UNAM, by its acronym in Spanish), as well as the 
National Polytechnic Institute (IPN, by its acronym in Spanish).

Graph 59 Average number of social service and internships 
providers by degree
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Graph 60 Average number of social service and internship 
providers by educational institution

Source: Prepared by Bancomext.
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Cultural and 
sports promotion. 
Internal events

—	 Bancomext participated in the 60th edition of the Bank-
ing Games.

—	 50 women and 96 men, in 21 different disciplines (17 sports 
and 4 cultural).

—	 Bancomext was ranked 14 of 65 participating institu-
tions, and placed 2nd out of 27 registered institutions in 
cultural activities.

To have options to improve the health and personnel’s quality 
of life, five extra activities were carried out (outside of Banking 
Games): Fitbody, ballroom dance, fitness, and yoga, with a to-
tal of 77 registered individuals, as well as active breaks, with 
the involvement of all institutional personnel.
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Positive leadership 
and social responsi-
bility program

In its session of February 27, 2025, the Bancomext Board of 
Directors authorized the continuation of the Positive Leader-
ship and Social Responsibility Program to strengthen compe-
tencies within the institution. 

The following activities were carried out for each the-
matic axis:

Table 6 Activities by thematic axis

Activity by 
thematic axis

Number of 
activities carried out

Number of people 
benefited

Community 7 706

Education 4 144

Environment 3 591

Source: Prepared by Bancomext.
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The following actions were performed:

—	 Permanent environmental awareness program: 
	 UGAS/UERI – Environmental axis. 
—	 Film cycles and reading circles – Community axis. 
—	 Awareness Program Participation in the Internship Fair of 

the Faculty of Economics of the UNAM – Education axis. 
—	 University Meeting with Bancomext (talks with university 

students) – Education axis. 
—	 Golondrinos Summer program. The power of artificial in-

telligence – Education axis. 
—	 Positive Leadership Conference – Education axis. 
—	 Eco-Bazar – Environment and community axis. 
—	 E-waste and polyethylene collection – Environment and com-

munity axes. 
—	 Raising awareness for donations in support of communi-

ties affected by floods – Community axis. 
—	 Raising awareness for donations in support of CENAEC–

Community axis. 
—	 Recertification in the Official Mexican Standard NOM-035-

STPS-2018, Psychosocial risk factors at work: Identification, 
analysis, and prevention – Community axis. 

—	 Christmas Bazaar – Community axis.
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Processes and 
quality

All Bancomext processes are fully mapped aligned with its ob-
jectives and goals. Processes with similar purposes have been 
standardized to unify their operation and guarantee the qual-
ity of the results. 

At the end of 2025, Bancomext’s process inventory con-
sisted of a total of 107 processes (78 substantive and 29 ad-
ministrative), that is, one less than at the end of 2024. On May 
28, 2025, the Privileged Account Information Security Process 
was terminated and incorporated into the Access Control In-
formation Security Process. 

The Institutional Regulatory Inventory, at the end of 2025, 
is composed of 125 documents, including eight Administra-
tive Manuals of General Application (MAAG, by its acronym in 
Spanish), that is, one fewer document than at the end of 2024. 
This document is the Operational Manual for the Information 
Security Process in Privileged Accounts. Everything related to 
this document was incorporated into the Operational Manual 
for the Information Security Process in Access Control. Its cur-
rent objective is to establish access control policies, guidelines, 

and criteria of the active directory, the Identity Management 
System (SADID, by its acronym in Spanish), and critical appli-
cations. It also aims to define the guidelines on information 
security to monitor and review activities and accesses of privi-
leged accounts. 

During 2025, a total of 64 documents were updated, that 
is, 54.7% of the institutional regulations, excluding the eight 
MAAG issued by the Ministry of the Public Service (SFP, by its 
acronym in Spanish). Of the 64 documents updated, the distri-
bution was as follows:

The result of the customer satisfaction survey in 2025 was as 
follows:

—	 47 surveys were applied, of which one was canceled and 
another was not answered.

—	 An average satisfaction rating of 4.84 was obtained on a 
scale of 0 to 5.

Operational
manuals

Regulatory 
manuals

Operational 
manuals via 
addendum

Total

30 16 18 64
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In operation

Equipment

Working capital

Investment projects

Financing to inventories (repurchase agreements)

Factoring to National Suppliers

SMEs 60

PRIME Certification

Export and import letters of credit

Foreign trade buildings 
sustainable certification

Financing to the agroindustrial sector

Business guarantee

Local bond guarantee
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Bancomext 
sustainability

Historically and in line with its mandate, the National Bank 
of Foreign Trade (Bancomext) has contributed in mobilizing 
resources that yield environmental and social benefits. Fre-
quently, the credits of this institution facilitate the adoption of 
better and more efficient technologies, contribute to the de-
velopment of renewable and green energy projects, favor the 
integration of small and medium-sized enterprises into export 
chains, and attract capital to vulnerable areas with high-
growth potential, among many other benefits that are gener-
ated in the communities where their client base operates. In 
this sense, sustainability has always been a fundamental part 
of Bancomext’s identity and mandate. Between January and 
December 2025, financings worth MXN 19,715.8 million were 
granted to projects with environmental and social benefits, an 
amount equivalent to 41.7% of the bank’s revenues in 2025.

To reaffirm its commitment regarding the importance 
systematically of adopting environmental, social, and gover-
nance (ESG) factors in the impact analysis of its operations, 
Bancomext established its sustainability strategy. Sustainabili-
ty financial factors also ensure the bank’s soundness. 27

27	 Bancomext’s revenue information at the end of 2025 is preliminary and  
subject to approval by the Board of Directors; it can be consulted at:  
https://app.powerbi.com/view?r=eyJrIjoiYjY5ZWM3YTQtY2Q0Zi00Z-
Tk5LTg0YjAtZmY3Y2E4MTJmNTQ1IiwidCI6IjVlMmM0OTc3LTEwN2QtND-
BhMy04YWY3LTcwMDc0ODFhNjBk NCIsImMiOjR9&pageName=ReportSec-
tionba9a0dcad74e51bbaa73

Graph 61 Financing for environmental and social projects as a percentage of Bancomext’s total 
revenues in MXN million, 202527
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Source: Prepared by Bancomext.
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Furthermore, work has been done to identify the new 
climate risks faced. The recognition of these risks, both in di-
rect operations and in financed operations, requires establish-
ing a mechanism to integrate them into investment decisions. 
Therefore, the sustainability strategy strengthens Bancomext 
to continue contributing to the sustainable economic develop-
ment of the country. 

In this effort to strengthen at the institutional level Ban-
comext’s commitment to the environment and society in gen-
eral, the sustainability strategy was aligned with national and 
international initiatives in this area, particularly with the Unit-
ed Nations (UN) Sustainable Development Goals (SDGs) and 
various commitments acquired by Mexico: those signed within 
the framework of the Paris Agreement, the commitments of 
the National Development Plan 2025-2030 (PND), the National 
Development Financing Program (Pronafide), the Sustainable 
Financing Mobilization Strategy (EMFS) of the Ministry of Fi-
nance and Public Credit (SHCP), and the Sustainability Protocol 
of the Mexican Banking Association.

Graph 62 Alignment of Bancomext’s Sustainability Strategy with domestic and international initiatives
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The objective of Bancomext’s sustainability strategy is 
to incorporate into decision-making the externalities, posi-
tive or negative, that its operations produce in environmental 
and social matters. This incorporation includes impacts on the 
bank’s customer base through the design of financial prod-
ucts; on collaborators to build a positive and inclusive work 
environment where there exists professional growth based on 
effort and a balance between family and work life; on female 
and male providers to achieve efficient use of resources; on 
companies, institutions, and investors to offer them innovative 
instruments, such as labeled bonds; and on society in gen-
eral through identifying and managing climate risks, as well 
as measuring the environmental and social impacts of Banco-
mext’s operations.

Graph 63 Components of Bancomext’s sustainability strategy
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Through the Environmental and Social Risk Management 
System (SARAS), all first-tier operations to seeking financing 
undergo evaluation. This system considers policies and proce-
dures to identify and evaluate the possible risks and benefits 
of the customer base, determine mitigation measures based 
on the specific profile of each operation aligned with the best 
financial, environmental and social practices, and ensure fi-
nancing of products focused on fostering a green economy 
with an environmental and social focus. In this way, the bank is 
moving toward increasingly sustainable investment and serv-
ing as an agent of change. 

As a result of Bancomext’s sustainability actions during 
2025, as detailed throughout this section, in June 2025, HR 
Ratings upgraded Bancomext’s ESG rating from HR ESG3 + to 
HR ESG 2-.28  

28	 For further reference, see https://www.hrratings.com/rating_detail.xhtml?rel=19478

Graph 64 ESG Impact Level

Source: HR Ratings.
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Governance

The implementation of a strategy depends, primarily, on the 
existence of an adequate corporate structure that defines clear 
objectives and defined responsibility sections, and that also es-
tablishes processes and procedures for its implementation, as 
well as monitoring and accountability mechanisms. The Board 
of Directors is Bancomext’s highest governing body and is re-
sponsible for approving the institutional corporate strategy. In 
accordance with the Planning Law, this strategy must observe 
all aspects related to environmental, economic, social and cul-
tural variables. Thus, Bancomext’s Institutional Program 2025-
2030, in accordance with the National Development Plan (PND) 
2025–2030 and the National Development Financing Program 
(Pronafide) 2025–2030, establishes as a priority objective to 
boost exports by increasing financing and training to strate-
gic sectors linked to export and foreign exchange generation, 
promoting equitable and sustainable regional growth, and 
strengthening the country’s business ecosystem. According 
with the Institutional Program, the sustainability strategy es-
tablishes the general vision to incorporate environmental and 
social aspects in the actions developed by Bancomext. 
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In order to adequately meet this mandate, the Board of 
Directors instructed the creation of the COFISO as a delegated 
body, which is empowered, among other actions, to do the 
following:

—	 Monitor institutional profitability (financial, social, and en-
vironmental) to achieve target profitability;

—	 Review, validate and authorize Bancomext’s sustainability 
model, objectives and strategies, including environmen-
tal, social and governance (ESG) factors in credit business 
models and markets in the short, medium and long term, 
as well as monitor their implementation;

—	 Validate, authorize and monitor the ESG indicators pro-
posed in short, medium and long terms;

—	 Follow up on the environmental and social risk assess-
ments prepared by the Environmental and Social Manage-
ment Unit (UGAS);

—	 Monitor thematic issues 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 SARAS; and

—	 Report to the General Direction on the implementation of 
Bancomext’s comprehensive financial strategy. 

The COFISO is made up of the owners of the following units: 
Economic and Financial Projects and Programs; Treasury and 
Financial Markets; Emissions and International Relations; Cred-
it; and Comprehensive Risk and Profitability Management. The 
Chief of the latter acts as president of the COFISO. In addition, 
this committee has a seat for an independent expert on sus-
tainability.
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Sustainability 
training

Achieving the objectives outlined in the sustainability strategy 
depends, to a large extent, on the ability of everyone at Ban-
comext to understand and contribute to the process. To that 
end, in 2025 various training courses on the subject were held, 
totaling 1,622 hours/person.

In the process of developing Bancomext’s sustainability 
strategy, a diagnosis was carried out to identify the necessary 
actions to incorporate sustainability criteria into its operations. 
Thirty-nine strategic action lines were identified: four enablers, 
16 implementers, nine follow-up, and ten communication and 
outreach. At the end of December 2025, ten of these actions 
were completed (26%), while 21 are in the process of imple-
mentation (54%). The rest of the activities in the medium and 
long term are pending the conclusion of other actions. As a re-
sult of this exercise, a consulting process with Deloitte Asesoría 
en Riesgos, S.C. was initiated, with the aim of strengthening 
Bancomext’s ESG strategy. This process consists of five stag-
es: (i) a dual materiality analysis to identify the most relevant 
issues in the matter for Bancomext; (ii) a zero-base diagnosis 

Graph 65 ESG training courses offered during 2025

Course name Number of employees 
trained Training hours

Bancomext Code of Conduct 729 1,331

Module 1. Sustainable finances 3 6

Module 2. Environmental, social and governance (ESG) 
criteria 3 6

Module 3. ESG Disclosure Principles, Frameworks and 
Standards 3 6

Module 4. Sustainable financial system 3 6

Module 5. Responsible banking 3 6

Module 6. Climate and social risk analysis 3 6

Sustainability Reporting Standards (NIS) 12 180

Talk 2. Sustainability (3rd edition of the Internal Control 
Conference Cycle) 43 43

ESG and Sustainable Finance Executive Program 2 32

Source: Prepared by Bancomext.
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and measurement that allows knowing the current situation of 
the bank on material issues; (iii) the definition of a high-level 
roadmap with short, medium and long-term priorities; (iv) an 
ESG governance proposal to give continuity to the strategy im-
plementation; and (v) the preparation and publication of Ban-
comext’s first ESG report, aligned with international standards, 
which will include the inventory of greenhouse gas emissions 
in scopes 1 and 2. 

The strategic action lines are linked to the three pillars 
that make up the strategy. They are listed below:

Pillar 1. Human and 
organizational

This pillar seeks to strengthen the internal capacities of the in-
stitution to make efficient use of material, financial and human 
resources, contributing to the sustainable development of the 
export sector. 

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

Labor rights
Bancomext actively seeks to improve its employees’ working 
conditions and job satisfaction. Year after year, these efforts 
have been evidenced in the results of the Organizational 
Climate and Culture Survey (ECCO, by its acronym in Span-
ish). The objective of this exercise is to identify the main 
strengths and areas of opportunity of Bancomext’s organi-
zational climate, and then implement the necessary correc-
tive actions. The survey evaluates different factors related 
to labor rights in Bancomext, including: respect for human 
rights, labor recognition, continuous performance evalua-

tion, Professional Career Service, quality of work life and 
stress, work-family balance, values, teamwork and identity 
with Bancomext, among others. 

In this sense, for ECCO 2025, Bancomext achieved an 
83.36% stake.
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Diversity and equity
Bancomext has a committee in charge of monitoring, develop-
ing and implementing equality and non-discrimination prac-
tices. In addition, Bancomext has a policy of gender equality; 
its objective is to drive an organizational change that institu-
tionalizes equality in its culture and structure. This policy has 
resulted in a work plan that seeks to gradually and transversal-
ly incorporate gender perspective into Bancomext’s programs 
and projects. This policy is applicable to anyone developing 
a commercial and professional relationship with the bank. It 
establishes various lines of action in different areas, such as 
organizational culture, capacity development, allocation of re-
sources, processes and procedures, monitoring, evaluation 
and transparency, good practices, and mainstreaming. 

Within the framework of this policy, various activities 
have been developed, such as obtaining the Certification in 
the Mexican Standard NMX-R-025-SC-FI-2015 on Labor Equali-
ty and Non-Discrimination, the Certification of the Official Mex-
ican Standard NMX-035-STPS-2018 Psychosocial Risk Factors 
at Work and the Gender Link Network, among others. 

Graph 66 Composition of Bancomext’s organizational structure, 2025
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The established policies have allowed the institution to 
maintain a zero-gender wage gap at all levels of the organi-
zational structure. Whereas, at the end of 2025, the organiza-
tional distribution reports 49.2% of men and 50.8% of wom-
en working in Bancomext.

Source: Prepared by Bancomext.

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  Bancomext
sustainability    —     157



Training and development
Bancomext has a Training Process Manual, which aims to iden-
tify particular needs for updating and strengthening knowl-
edge to reduce the likelihood of operational, technological and 
regulatory risks, among others, and also to incorporate new 
tools and best international practices. The manual also deter-
mines the guidelines regarding the participation of workers 
in courses, workshops, programs, seminars, and conferences 
in national territory and/or abroad. This process is developed 
and implemented through the Institutional Training Program, 
updated and approved annually. Through this program, 
collaborators are encouraged to adopt best practices and stay 
up-to-date on specific knowledge in their respective areas of 
competence.

Pillar 2. Environmental 
transformation

Bancomext is recognized as an agent of change capable of 
mobilizing resources towards projects for mitigation and ad-
aptation to the effects of climate change. To this end, Ban-
comext has established a series of policies and mechanisms 
to facilitate the implementation of its sustainability strategy, 
which are detailed below. These policies allowed Bancomext to 
finance MXN 11,751.4 million in projects with environmental 
benefits during 2025, equivalent to 24.8% of total revenues in 
the same year.

Environmental and social policy
Bancomext has an environmental and social policy that es-
tablishes commitments to contribute to Mexico’s sustainable 
development and mitigate the environmental and social im-
pacts of the programs, projects, and products it finances. 
This policy promotes, among other aspects, the design and 
implementation of programs and financial products that 
contribute to mitigating the effects of climate change, in 

compliance with the greenhouse gas reduction goals as-
sumed by the federal government. It also aims to promote 
a sustainable culture within the institution through the effi-
cient use of Bancomext’s resources.

Climate risks
Bancomext recognizes climate change as a risk with the 
potential to impact both its physical and financial assets. 
During 2024 and 2025, the bank participated in the Pi-
lot for the analysis of climate scenarios in the Mexican 
financial sector, promoted by the Bank of Mexico and 
the Mexican Council of Sustainable Finance (CMFS, by 
its acronym in Spanish). The objective of this program 
was to strengthen Bancomext’s capacities to identify and 
assess risks related to climate change and to access to 
state-of-the-art climate models and scenarios to quantify 
such risks. 

Furthermore, through SARAS, Bancomext identifies po-
tential physical risks to which its customer base is exposed. 
The identification is carried out at a state granularity level 
through the available tools, such as the ANR, of the National 
Center for Disaster Prevention (CENAPRED) and the National At-
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las of Climate Change Vulnerability (ANVCC) of the National Insti-
tute of Ecology and Climate Change (INECC). More details can 
be found in the Environmental and Social Risk Management 
System section.

Energy transition and green 
transition
During 2025, financing continued for the energy sector, spe-
cifically for power generation projects with technologies more 
efficient than other traditional sources. These technologies 
contribute to reducing greenhouse gas emissions in a process 
of transition to clean energy.

Exclusion list
Bancomext maintains an exclusion list based on the Inter-
national Finance Corporation (IFC) list. Its main objective is 
to verify that the credits or financing evaluated are consis-
tent with Bancomext’s commitment in environmental and 
social matters. Bancomext’s exclusion list is aligned with the 
Mexican legal framework and also considers international 
and multilateral conventions, agreements, protocols, 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-updated-format-2022.pdf  

Electricity consumption and 
greenhouse gas emissions
Bancomext has started keeping records on the use of energy 
resources, in particular on the use of electricity in its facilities 
and fuel in its fleet. At the end of 2025, Bancomext’s vehi-
cle fleet consumed 9,507.58 liters of gasoline, while ener-
gy consumption was 2,141,951 kWh, equivalent to 7,711 
GJ.29 These baseline measurements will help monitoring the 
bank’s direct emissions in the following years. 

29	 It includes electricity consumption of headquarters and facilities in Tláhuac. 
It excludes state offices.

Supplier policy
Bancomext considers environmental, social and governance 
criteria in its procurement, leasing and service provision poli-
cies. Such policies establish that contracting must ensure the 
best conditions for the State and consider energy efficiency, 
responsible water use, optimization and sustainable use of re-
sources, as well as environmental protection. In this sense, it 
seeks to acquire goods with a lower degree of environmen-
tal impact that also help reducing greenhouse gas emissions, 
such as:

—	 Goods that do not contain toxic elements during their 
manufacture;

—	 Recyclable goods;
—	 Goods manufactured using process considers recycling 

processes;
—	 Reusable goods; and
—	 Goods that are organic and/or sustainable products, pro-

duced through practices promoting the conservation of 
the environment.
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Pillar 3. Impact 
on the community 
and society

As part of its mandate, Bancomext seeks to promote projects 
that generate jobs and regional development within vulner-
able communities and areas that have companies related to 
the export sector chain. In 2025, Bancomext granted MXN 
7,964.4 million in financing to projects with social benefits, a 
figure equivalent to 16.8% of Bancomext’s income 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. 

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

Financial products
In response to the commitment to diversity, equity and reducing 
the gender gap, the MujerES Bancomext Program was developed 
in support of SMEs, whose ownership (51% of the sharehold-
ers) and decision-making falls on women. The program grew 

out of the need for products to foster the inclusion of women 
in Mexico’s financial system. At the end of 2025, the MujerES 
Bancomext program reached MXN 4,847 million in placement.

Corporate responsibility
Bancomext has an internal Social Responsibility Program that 
promotes different philanthropic activities, such as collections 
for associations and help centers for sick people. For more in-
formation regarding Bancomext’s corporate responsibility ac-
tions, please refer to the information in this report on the Posi-
tive Leadership and Social Responsibility Program, the Internal 
Disclosure Campaign: UGAS recommends you and the Social 
Service and Internship Program.

Cross-cutting lines of action
Bancomext has implemented specific high-impact activities 
that facilitate the implementation of its sustainability strategy.

Sustainable bonds
In alignment with the Sustainable Finance Mobilization Strat-
egy (EMFS, by its acronym in Spanish), promoted by the Min-

istry of Finance and Public Credit (SHCP), in November 2025, 
Bancomext presented its new Bancomext Sustainable Finance 
Framework, which now considers sustainable loans in addition 
to the issuance of labeled bonds. The framework outlines the 
characteristics to be met by the projects to be financed with 
the resources of debt instruments: there are, specifically, two 
eligible social categories (gender equality and socio-economic 
progress and empowerment) and six environmental catego-
ries (clean transport; clean and renewable energy; sustainable 
water management; energy efficiency; green buildings; and 
pollution prevention and control).30

Bancomext’s Sustainable Financing Framework received 
an “excellent” rating from Sustainable Fitch,31 considering the 
four pillars established by the International Capital Markets As-
sociation (ICMA): use of funds; project evaluation and selection 
process; fund management; and reporting and transparency. 
In addition, the six green categories included in the framework 
achieved full alignment with:

30	 For further reference, see https://www.bancomext.com/storage/2025/11 
/2025-11-Bancomext-Marco-de-Financiamiento-Sostenible-final.pdf

31	 For further reference, see https://www.bancomext.com/storage/2025/11 
/2025-11-Bancomext-Marco-de-Financiamiento-Sostenible-final.pdf
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I.	 The Sustainable Taxonomy of Mexico; 

II.	 The ICMA Principles, the Green Bond Principles, the Social 
Bond Principles and the Sustainable Bond Guidelines; and

III.	 The Green Loan Principles and the Social Loan Principles, 
published by the Loan Syndications and Trading Associ-
ation (LSTA), the Loan Market Association (LMA) and the 
Asia Pacific Loan Market Association (APLMA).

Since 2021, Bancomext has issued MXN 91,640 million and  
USD 791 million sustainable-labeled bonds. These 
amounts make it the main issuer of labeled bonds in the 
local debt market.32

32	 For the amount issued in 2021, USD 500 million from the issuance of a su-
bordinated bond are considered. For the amount issued in 2024, USD 214 
million from the BACMEXT 24DX issuance are considered. For the amount 
issued in 2025, USD 76.9 million from the BACMEXT 25DX issuance are consi-
dered. The exchange rate used to convert these amounts was MXN 18.0080 
per USD 1, corresponding to the end-of-day exchange rate of December 31, 
2025, as published by Banco de México.

Graph 67 Amount issued per year in sustainable-labeled local notes and international bonds, 
MXN million, 2021–202532

2021 2022 2023 2024 2025

MXN 19,004 MXN 17,199
MXN 20,784

MXN 26,900
MXN 22,008

Source: Prepared by Bancomext.
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These proceeds have been duly allocated to the eligible 
categories defined in the framework, and there is a three-year 
period from issuance to report to the investor public on the 
use of funds. At the end of December 2025, Bancomext had 
allocated, on average, 79% to social categories and 21% to en-
vironmental categories in the eligible portfolios. In particular, 
the following progress was recorded regarding the allocation 
of proceeds.

The allocation reports for each issuance can be consult-
ed on Bancomext’s website.33

33	 https://www.bancomext.com/conoce-bancomext/bonos-bursatiles/coloca-
ciones-sustentables/

Table 7 Bancomext sustainable emissions resource crediting percentage, 2025

Year of 
issue Issue Amount to be 

credited
Total accredited 

resources (%)

2021 BNCE 2.72 USD 500,000 million 100.8%

2021 BACMEXT 21X, 21-2X, & 21-3X MXN 10,000 million 102.8%

2022 BACMEXT 22X, 22-2X, & 22-3X MXN 17,199.2 million 100.5%

2023 BACMEXT 23X & 23-2X MXN 10,000 million 100.7%

2023 BACMEXT 23-3X & 23-4X MXN 10,784.4 million 100.2%

2024 BACMEXT 24X & 24-2X MXN 12,078.9 million 100.9%

2024 BACMEXT 24-3X, 24DX & 24-4X MXN 15,000 million 100.1%

2025 BACMEXT 25X, 25DX & 25-2X MXN 16,485 million 100.1%

Source: Prepared by Bancomext.
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SARAS

Its main objective is to identify, categorize, assess, monitor, 
and manage Bancomext’s exposure to and impact from po-
tential negative environmental and social effects of first-tier 
projects and/or companies applying for loans and that, by 
their nature, affect both credit and reputational risks for the 
institution. Furthermore, SARAS helps promote the sustain-
able foreign trade development by verifying compliance with 
environmental and social requirements at both the national 
and international levels. For more detailed information on the 
system’s functioning and results, please see the Environ-
mental and Social Risk Management System (SARAS) section 
of this report.
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Moody’s Investors Service – global scale, foreign and local currency

Outlook: Negative

Long-term rating: Baa2

Short-term rating: P-2

Moody’s Local Mexico – local scale
Outlook: Stable

Long-term issuer rating in local currency: AAA.mx

Short-term issuer rating in local currency: ML A-1.mx

Long-term senior unsecured debt rating in local currency: AAA.mx

Standard & Poor’s – global scale, foreign currency
Outlook: Stable

Long-term local currency debt: BBB

Short-term local currency debt: A-2

Standard & Poor’s – global scale, local currency
Outlook: Stable

Long-term local currency debt: BBB+

Short-term local currency debt: A-2

Standard & Poor’s National – local scale
Outlook: Stable

Long-term national scale rating: mxAAA

Short-term national scale rating: mxA-1+

Specialized 
agency ratings

When assigning credit ratings to Bancomext, rating agencies 
such as HR Ratings, Fitch Ratings, Moody’s, and Standard & 
Poor’s take into consideration the institution’s strength and 
the support provided by the federal government for the fulfill-
ment of its objective as a promoter of foreign trade develop-
ment in Mexico. In this way, the federal government’s support, 
represented by its explicit guarantee included in the Bank’s Or-
ganic Law, means that Bancomext receives the same ratings 
and outlooks as the federal government from rating agencies.

Table 8 Ratings updated as of December 31, 2025 
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Fitch Ratings – global scale, foreign and local currency
Outlook: Stable

Long-term issuer rating: BBB-

Short-term issuer rating: F3

Fitch National – local scale
Outlook: Stable

Long-term national scale: AAA(mex)

Short-term national scale: F1+(mex)

HR Ratings – global scale
Outlook: Stable

Long-term global scale: HR BBB+ (G)

Short-term global scale: HR3 (G)

HR Ratings – local scale
Outlook: Stable

Long-term local scale: HR AAA

Short-term local scale: HR+1

Sources: www.hrratings.com; www.fitchratings.com; 
www.spglobal.com; www.moodyslocal.com; www.moodys.com

The rating agencies take 
into consideration the 
institution’s strength and 
the support provided by 
the federal government 
for the fulfillment of its 
objective as a promoter 
of foreign trade 
development in Mexico.

*
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Financial 
profile

The operating results and relevant financial position are 
presented below:

Table 9 Consolidated statement of comprehensive income with subsidiaries for the years ended December 31, 2025 and 2024

December 2025 December 2024 Variation 2025-2024

Interest income 47,324 51,673 (4,349)

Interest expenses (37,589) (41,947) 4,358

FINANCIAL MARGIN 9,735 9,726 9

Allowance for loan losses (2,145) (2,701) 556

FINANCIAL MARGIN ADJUSTED FOR LOAN LOSSES 7,590 7,025 565

Commission and fee income 1,376 1,282 94

Commission and fee expense (32) (51) 19

Financial intermediation income 203 323 (120)

Other operating income (expenses) 268 38 230

Other non-tax income (10,216) (9,299) (917)

Administrative and promotional expenses (3,045) (3,113) 68

OPERATING INCOME (3,856) (3,795) (61)

Equity in other entities net result (49) 41 (90)

RESULT BEFORE INCOME TAX (3,905) (3,754) (151)

Income tax (404) (229) (175)

  Income tax incurred (current) (4) (5) 1

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  FINANCIAL PROFILE    —     168



Note: Profit transfers are presented under the line-item Other operating 
income (expenses). The federal Executive Branch, through the Ministry of 
Finance and Public Credit (SHCP), acting under the authority granted by 
Article 10 of the current Federal Revenue Law, instructed the institution 
to remit profit transfers totaling MXN 10,216 million in 2025 and MXN 
9,299 million in 2024, charged against pre-tax income.

December 2025 December 2024 Variation 2025-2024

  Deferred income tax (net) (400) (224) (176)

Non-controlling interest - - -

NET INCOME (4,309) (3,983) (326)

Other comprehensive income

  Valuation of financial instruments to collect and sell (1) - (1)

  Remeasurments of defined employee benefit (1,231) 2,023 (3,254)

  Result from holding non-monetary assets - - -

  Equity in OCI of other entities - - -

COMPREHENSIVE INCOME (5,541) (1,960) (3,581)

Net income attributable to:

  Controlling interest (4,309) (3,983) (326)

  Non-controlling interest - - -

(4,309) (3,983) (326)

Comprehensive income attributable to:

  Controlling interest (5,541) (1,960) (3,581)

  Non-controlling interest - - -

(5,541) (1,960) (3,581)
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Table 10 Consolidated statements of financial position with subsidiaries for the years ended December 31, 2025 and 2024

December 
2025

December 
2024

Variation  
Dec25-Dec24

ASSETS

CASH AND CASH EQUIVALENTS 45,295 55,664 (10,369)

INVESTMENTS IN FINANCIAL INSTRUMENTS

  Negotiable financial instruments 209,813 205,424 4,389

  Financial instruments to collect and sell 18,265 10,235 8,030

  Financial instruments to collect principal and interest 217 211 6

228,295 215,870 12,425

DEBTORS ON REPURCHASE RESALE AGREEMENTS 90,948 44,991 45,957

DERIVATIVE FINANCIAL INSTRUMENTS

  For trading purposes 169 340 (171)

  For hedging purposes 7,622 1,666 5,956

7,791 2,006 5,785

LOAN PORTFOLIO WITH STAGE 1 CREDIT RISK

Commercial loans

  Business or commercial activity 212,735 224,937 (12,202)

  Financial entities 77,422 59,007 18,415

December 
2025

December 
2024

Variation  
Dec25-Dec24

  Government entities 15,329 20,254 (4,925)

  Consumer loans 17 17 -

  Mortgage loans: Medium-size and residential 40 43 (3)

TOTAL LOAN PORTFOLIO WITH STAGE 1 CREDIT RISK 305,543 304,258 1,285

LOAN PORTFOLIO WITH STAGE 2 CREDIT RISK

 Commercial loans:

 Business or commercial activity 2,846 934 1,912

  Consumer loans - - -

Mortgage loans: 

  Medium-size and residential 2 3 (1)

TOTAL LOAN PORTFOLIO WITH STAGE 2 CREDIT RISK 2,848 937 1,911

LOAN PORTFOLIO WITH STAGE 3 CREDIT RISK

Commercial loans

Business or commercial activity 1,366 223 1,143

 Financial entities 969 - 969

Consumer loans 2 2 -

Mortgage loans: Medium-size and residential 1 1 -
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December 
2025

December 
2024

Variation  
Dec25-Dec24

TOTAL LOAN PORTFOLIO WITH STAGE 3 CREDIT RISK 2,338 226 2,112

LOAN PORTFOLIO (TOTAL) 310,729 305,421 5,308

(+/-) DEFERRED ITEMS (261) (112) (149)

ALLOWANCE FOR LOAN LOSSES (8,463) (8,197) (266)

LOAN PORTFOLIO (NET) 302,005 297,112 4,893

OTHER ACCOUNTS RECEIVABLES (NET) 4,146 8,276 (4,130)

FORECLOSED ASSETS (NET) - 1 (1)

LONG-LIVED ASSETS HELD FOR SALE OR TO  
DISTRIBUTE TO STOCKHOLDERS

- - -

PREPAYMENTS AND OTHER ASSETS (NET) 1,882 1,820 62

PROPERTY, FURNITURE AND EQUIPMENT (NET) 516 526 (10)

ASSETS FROM RIGHTS OF USE OF PROPERTY, 
FURNITURE AND EQUIPMENT (NET)

11 15 (4)

PERMANENT INVESTMENTS 743 796 (53)

DEFERRED INCOME TAX ASSETS (NET) 4,105 4,505 (400)

INTANGIBLE ASSETS (NET) - - -

TOTAL ASSETS 685,737 631,582 54,155

December 
2025

December 
2024

Variation  
Dec25-Dec24

LIABILITIES AND SHAREHOLDERS EQUITY

DEPOSITS

  Time deposits: Money market 163,006 187,979 (24,973)

  Debit statements issued 126,350 105,727 20,623

289,356 293,706 (4,350)

INTERBANK AND OTHER BORROWINGS

  Payable on demand 5,578 4,740 838

  Short-term 37,369 25,739 11,630

  Long-term 16,315 20,543 (4,228)

59,262 51,022 8,240

CREDITORS ON REPURCHASE/RESALE AGREEMENTS 185,994 174,661 11,333

COLLATERAL SOLD OR PLEDGED AS GUARANTEE
Repurchase /resele (creditor balance) 83,777 42,520 41,257
DERIVATIVE FINANCIAL INSTRUMENTS

  For trading purposes 147 310 (163)

  For hedging purposes 325 7,255 (6,930)

472 7,565 (7,093)

LEASE LIABILITIES 12 17 (5)
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December 
2025

December 
2024

Variation  
Dec25-Dec24

OTHER ACCOUNTS PAYABLE

  Creditors on settlement of transactions 3,332 5,432 (2,100)

  Creditors on cash received as collateral 7,343 47 7,296

  Taxes payable 21 20 1

  Sundry creditors and other accounts payable 819 927 (108)

11,515 6,426 5,089

FINANCIAL INSTRUMENTS QUALIFYING AS LIABILITIES 
(Subordinated obligations outstanding)

9,099 10,470 (1,371)

INCOME TAX LIABILITIES - 1 (1)

LIABILITIES FOR EMPLOYEE BENEFITS 217 9 208

DEFERRED CREDITS AND PREPAYMENTS 791 868 (77)

TOTAL LIABILITIES 640,495 587,265 53,230

CONTRIBUTED CAPITAL

  Capital stock 51,137 51,137 -

  Contributions for future capital stock increases 
  formalized by the Board of Directors

15,765 9,299 6,466

  Stock premium 81 81 -

66,983 60,517 6,466

EARNED (LOSS) CAPITAL

December 
2025

December 
2024

Variation  
Dec25-Dec24

  Capital reserves 854 854 -

  Cumulative results (22,214) (17,905) (4,309)

Other comprehensive income

  Valuation of financial instruments to collect and sell 4 5 (1)

  Remeasurements of defined employee benefits (413) 818 (1,231)

  Result from holding non-monetary assets (25) (25) -

Due to valuation to fixed assets (22) (22) -

Due to valuation of permanent invesments in shares (3) (3) -

 Equity in OCI of other entities 53 53 -

(21,741) (16,200) (5,541)

TOTAL CONTROLLING INTEREST 45,242 44,317 925

TOTAL SHAREHOLDERS’ EQUITY 45,242 44,317 925

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 685,737 631,582 54,155

BANCOMEXT   —   ANNUAL REPORT  2025 CONTENT |  FINANCIAL PROFILE    —     172



Audited financial 
statements by De Anda, 
Torres, Gallardo, y Cía, 
S.C. de R.L. de C.V.

The financial indicators showed the following results as of 
December 2025. The ROE (Return On Equity) and ROA (Re-
turn On Assets) reflect the effect of profit transfers to the fed-
eral government:

ITEM 2024 2025 Variation %

SOLVENCY 107.55% 107.06% -0.48%

LIQUIDITY 299.72% 198.04% -101.67%

OPERATIVE EFFICIENCY 0.58% 0.50% -0.08%

NON-PERFORMING LOAN RATIO 0.07% 0.75% 0.68%

NON-PERFORMING LOAN TATIO (includes contingent obligations) 0.07% 0.71% 0.64%

COVERAGE RATIO OF LOAN PORTFOLIO WITH CREDIT RISK STAGE 3 3626.99% 361.98% -3265.02%

CAPITALIZATION RATIO ON CREDIT RISK 20.78% 20.13% -0.65%

CAPITALIZATION RATIO ON TOTAL RISK 17.59% 17.05% -0.54%

R O E -10.10% -9.64% 0.46%

R O A -0.74% -0.71% 0.03%

N I M 1.34% 1.26% -0.08%

Source: Prepared by Bancomext.
Average data: ((Sum of balances for the last twelve months)/12)
Annualized data: (Flow of the last twelve months).

Tabla 11 Financial indicators
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In 2025, the institution generated a higher financial margin of 
0.1% compared to 2024, and a risk-adjusted financial margin 
(credit risk) above 8% relative to the previous year. This led to 
a higher operating result before profit transfers than the one 
obtained in 2024. These figures demonstrate Bancomext’s 
ability to generate earnings in line with its business model and 
its corporate strategy being implemented. 

It is worth noting that the preventive allowance for credit 
risks, totaling MXN 2,145 million, was MXN 556 million lower 
than in 2024, mainly due to a lower requirement for two cor-
porate clients and to a decrease in generic reserves. 

As of the end of December 2025, the loan portfolio 
amounted to MXN 310,729 million, representing an increase 
of MXN 5,308 million. This increase is primarily due to higher 
lending in the first-tier portfolio and guarantees. 

The balance of the loan portfolio classified as stage 3 
credit risk consists of eighteen companies, which are in ju-
dicial or out-of-court collection processes, as well as ten for-
mer employees, while the non-performing loan ratio rose from 
0.07% to 0. 75%. 

ROE and ROA reflect the impact of profit transfers to 
the federal government of MXN 10,216 million in 2025 and 
MXN 9,299 million in 2024. It should be noted that capital 
contributions from the federal government of MXN 6,466 

million and MXN 9,299 million were received in 2025 and 
2024, respectively. 

Further details explaining the operating results and fi-
nancial position can be found at the following link: https://
www.bancomext.com/conoce-bancomext/bancomext-en-ci-
fras/estados-e-indicadores-financieros/
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