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EXECUTIVES

Eugenio Nájera Solórzano
Director General

The National Exterior Commerce Bank, S. N. 
C. is in possession of an internal control
system that is built in a corporate government 
structure, which is formed by the
Management Board, also by the different 
committees that oversee the decision 
making on
the different topics of the institutional 
operation such as: integral management of 
risks,
credit activity, investment services, human 
resources and institutional development;
computerized systems, auditing and internal 
control. Furthermore, it has a periodic
evaluation that is made by different 
taxation instances that are supported in the 
managing of
the institution’s development.
The establishment and support of the 
internal control is overseen by the general
management board of the institution; also, 
by its government body and its employees. 
The
fulfillment, supervision, and upgrading of 
the internal control is a continuous and 
recurring
process in the institution.
On the other hand, the auditing committee 
is a dependent body of the Management 
board
that oversees the evaluation and tracing of 
the institutional activity, in the frame of SCI.
Likewise, it is formed by independent 
counselors and has a role with the 
commissioners.
On basis of the above, and according to the 
general and applicable character institution
dispositions of credit (dispositions), 

José Alberto Gómez Sandoval
Deputy Director General of 
Administration and Finance

Emeterio Barrientos Romero
Deputy Director General of Strategic 

Planning

José Ignacio Lasa Arana
Deputy Director General of 
Technology and Processes

Said Saavedra Bracamonte
Deputy Director General de 

Institucional Promotion

María Guadalupe Muñoz Reséndiz
Deputy Director General of Legal 

and Fiduciary

Miguel Sergio Siliceo Valdespino
Deputy Director General of 

Institutional and International 
Affairs

Rebeca Esther Pizano Navarro
Deputy Director General of 

Company Banking

Mario de la Vega Escamilla
Deputy Director General de 

Financial Institutions

Miguel Ángel Ochoa Salas
Deputy Director General of Credit

Víctor Manuel Jiménez García
Director of Internal Audit

Stine Moller-Han Sensecher
Deputy Chief Financial Officer

Ariel Carrizo Cesar
Marketing and Business Positioning 

Director

Juan Carlos Álvarez Chavira 
Director of Risk Managment

Luis David Fuentes Zendejas
Director of Internal Controller’s 

Office

Maribel García Hernández
Head of the Internal Control Body

CORPORATE GOVERNMENT
discharged by the National Banking and 
Values
Commission (CNBV), the institution counts 
with the Institutional Model of Internal
Control (MICI), which was upgraded and 
approved by the Management Board in 
October
2019, that also includes the objectives 
and linings, and obeys the purpose of 
establishing
the general framework so that the 
institution’s personnel implements the SCI 
in the areas
and its competitive processes.
The elements of the model are described in 
the next graphic:

Objectives
•	 Operations
•	 Information
•	 Compliance 

Components
•	 Environment Control
•	 Risks Evaluation
•	 Control Activities
•	 Information and communication system
•	 Monitoring and Surveillance Activities

Identity structure
•	 General Director and Deputies
•	 Department Directors
•	 Operational area
•	 Functions
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The MICI has the purpose of contributing to the generation of an environment that promotes the 

reasonable fulfillment of the institutional objectives, the performance ordered by the operation, the 

proper management of risks, the normativity, the development of the processes trough the efficient 

use of the resources, trust in the institutional information and the prevention of the loss of resources.

In support to the MICI the definition of the Three lines of Defense has been defined. It prevents its 

implementation in three work groups, with activities and defined responsibilities, with the purpose of 

mitigating in a reasonable way the risks, trough the establishment and operation of internal controls.

The first line of defense refers to the share in a director’s level, mainly from the areas of business, to 

manage the risks and implement its own controls. The second line refers to the functions of risk’s 

supervision, control and accomplishment of policies, and to established standards in the institution, 

engaging specific, transversal and general risks. The third line is controlled by the Internal Auditing 

Board (DAI), which gives independent supervision to the first two, evaluates the SCI, identifies 

weaknesses and recommends improvements. Likewise, the DAI reports directly to the Auditing 

Committee.

It is also worth mentioning that it annually evaluates the functioning of the system of internal control 

and that, in result, a, Annual Report is evaluated that saves the internal institutional control, which 

that is presented by the Management Board and the Auditing Committee of the Institution, also to 

different taxation instances. In this sense, the areas of opportunity that are highlighted trough the 

evaluation are being attended by the different administrative units according their field.

Moreover, control routines are implemented by means of the settlement of a standardized evaluation 

methodology, which consist in applying periodic mechanisms of self-evaluation of the critical 

processes of the banking operation, trough surveys that allow to verify control points and to be in the 

possibility to identify possible incidences that motivate the accomplishment of the correct settings 

of these processes.

Additionally, there are the proper settings and strategies in safety managing of information, that 

regulate the use of equipment and Information and Communication Technologies (TIC’s) services, to 

contribute to the fulfillment of the Mission, Vision and Objectives of the Institution.

Finally, the Security System of Management and Information (SGSI) is the foundation ti design, 

instrument and evaluate the security of information measures and focus its efforts to the improvement 

and consolidation of the system.

ECONOMIC ENVIRONMENT

THE MEXICAN ECONOMY OUTLOOK
To Mexico, 2019 represented a year of internal adjustments that, combined with global economic global 

slowdown and the contraction of international trade, as a result had a decrease in economy.  In this sense, 

during 2019 the gross domestic product (GDP) decreased 0.1% in contrast with 2018.

As it is usual to expect in the first years of a change in administration, in 2019 the public investment 

was contained due to adjustments in the government programs and the new investment priorities. This 

situation caused the investment number during 2019 had a setback of 5.0% to annual rate. On the other 

hand, the Foreign Direct Investment (IED), gathered 33 billion dollars more than 2018

During 2019 employment was affected by the low international economic rate and the inexistence nation 

economic growth, reflecting an unemployment rate of 3.5% annually compared with the 3.3% in 2018. 

According with data from the National Mexican Social Welfare Institute (IMSS), in 2019 48% less jobs 

were generated in contrast with 2018. Minimum wage presented an increase of 20% with $185.56.

CORPORATE GOVERNMENT
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ECONOMIC ENVIRONMENT

The inflation rate during 2019 in Banxico’s objective of 3% +/- percentual point, ending in 2.83%, 

smaller figure compared to the 4.83% registered in 2018.

The Mexican currency finished 2019 with a price of 19.11 units per dollar, showing stability throughout 

2019 for the peso encourage by the possible cease of trade due to tension between USA and China.

EXTERNAL SECTOR

Thanks to the positive framework by the inflation, The Bank of Mexico ended 2019 with an objective 

rate of 7.25%. Even though the reference rate in Mexico is still low, it is among the highest international 

standard levels..
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Successful share in the instrumentalization of one line of reception for 50 million dollars

given by Nordic Investment Bank and a credit line with the Interamerican Bank of

Development for 100 million dollars.

Sector 				    MXN 		  Participation in total% 

Energetic			   32,113			   25%

Turism				    32,066			  24%

Industrial ships			  22,949			   17%

Transport and logistics		  13,921			   11%

Automotive			   12,216			   9%

Telecomunicacions		  10,101			   8%

Electric - Electronic		  6,896			   5%

Other companies		  1,902			   1%

Subtotal Sectorial		  132,164			   100%

Agency 			   Rating			   Outlook 

Fitch Ratings			   BBB			   Stable 

Moody´s			   A3			   Negative

S&P				    BBB			   Negative

BANCOMEXT IN FIGURES
Total financing

Million pesos

268,619

Number of supported companies

Companies of which 96.5% are PyMEs

4,649

Capital Strength

Net ICAP

19 %

Past-due portfolio balance

out of the total portfolio

1 %

Portfolio Balances by Strategic Sectors (figures in millions)

Raitings
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BUSINESS STRATEGY

Mission
Foster the foreign trade funding and the creation of 

currency within the nation, the

amplification of the productive capacity of the 

exported companies and their

internalization, through quality attention to the 

clients with financial programs, guarantees

and other financial services.

The institutional program of Bancomext is sustained and aligned with the previsions in the

National Development Plan 2019-2024 and in the National Development Financial

Program 2019-2024 (PRONAFIDE) in the expectation of its publication in the DOF, once

published, Bancomext

Vision
To be the main booster in the development of 

Foreign Trade, through quality and

innovation, with committed people ruled by shared 

values.

Strategies and Objectives

INDICATORS
With the purpose to quantify the fulfillment of the Institutional program 2019-2024 of BANCOMEXT 

15 indicators have been defined, which have been presented by the following closing results of 

December 2019:

Name						      Base line (2018)	 Dec. 2019	 Goal 2024

1.- Growth in Inclusion				                4,492		  4,649		  5,476 

Financial Sector (Companies)	

3.- Growth in the Credit Balance			               269,767	             262,876	             5,476 

Direct and Induced to the Private Sector (SCDel)	

MICRO		  MICRO		  MICRO

695		  1,094		  845

SMALL		  SMALL		  SMALL

2,631		  2,542		  3,211

MEDIUM		 MEDIUM		 MEDIUM

643		  584		  784

BIG		  BIG		  BIG

523		  429		  636	

2.- Growth in Financial Inclusion

of the Sector by Stratum (Companies)

MICRO		  MICRO		  MICRO

32,535		  42,318		  46,418

SMALL		  SMALL		  SMALL

36,975		  42,779		  52,215

MEDIUM		 MEDIUM		 MEDIUM

23,901		  22,416		  33,366

BIG		  BIG		  BIG

176,356		  155,363		  249,912

MICRO		  MICRO		  MICRO

475		  781		  564

SMALL		  SMALL		  SMALL

532		  1,910		  635

MEDIUM		 MEDIUM		 MEDIUM

117		  278		  140

BIG		  BIG		  BIG

41		  137		  54

4.- Growth in the Credit Balance
Direct and Induced to the Private Sector 

by Stratum (SCDel)

6.- Inclusion of New Borrowers

by Stratum (Companies)

5.- Inclusion of New Borrowers (Companies)	            1,165	             3,106	             1,393	

7.- New Financing Accredited (SCDel)		             23,389	             31,511	             31,159 
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INDICATORS
Nombre					 Línea base (2018)	 Dic. 2019	 Meta 2024

MICRO		 MICRO		 MICRO

10,850 12,697 14,628

SMALL		  SMALL		  SMALL

5,334 6,346 6,951

MEDIUM		 MEDIUM		 MEDIUM

1,194 3,817 1,532

BIG BIG BIG	

6,011 8,651 8,048

8.- Financing of New Borrowers

by Stratum (SCDel)

4,146 4,421 5,246

WOMEN		  WOMEN		  WOMEN

260 322 367

MEN MEN MEN

3,886 4,099 4,879

106,252 83,892 142,388

WOMEN		  WOMEN		  WOMEN

626 886 839

MEN MEN MEN

105,626 83,006 141,549

WOMEN		     WOMEN	 WOMEN

706		      913		 1,002

MEN		     MEN		 MEN

705		     854		 1,000

14* 1* 15*

28** 17** 26**

9.- Financial Inclusion by Gender

(Clients: Woman-Man)

10.-Financing by Gender

(SCDel)

15.- Training Awarded by Gender

(Training courses)

11.- Accreditation Graduation Level

with Short Term Financing

12.- Market Driven Companies

Credit and Capital				            5		             6		            6	

13.- Training Awarded

(Training courses)				            1,411		 1,767	             2,002	

14.- Training Awarded by Stratum

(Training courses) ***				            1,411		 1,767	             2,002	

* Ten years or more old, since 2009 (Guarantees)

** With financing since 2012 (Factoring, Discount and Letters of Credit)

*** Total courses by registered users within the training platform

INTERNAL RISK MANAGEMENT

In the period between July and December 2019, the objective of the process of the Internal Risks 

Management focused in the control of different types of risks in which the institution is exposed (credit, 

market, cash flow, no-quantifiable); according to the normativity established in the General Applicable 

Dispositions Assets to the Credit Institutions, emitted by the National Banking Commission and Values 

(CNBV), published in the Federation Official Journal in December 2nd of 2005.

• The limits in a strategic level, and the consumption levels in December 2019 are the following:

CAPITAL STRATEGIC LIMITS

The active limits in a strategic level (global limits) have a distributable capital of $21,914 million pesos.

It is worth mentioning that, in the global management model, a safety frame of 2.5% ICAP has been 

established to have fulfillment to the supplement of capital preservation that demands Basilea III since 

2014.
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• Regarding the credit risk, the limits in a strategic level and its consumptions in 2019:
• The structure of the tactical limits in the portfolio counterpart and their levels of consumption to

December 2019

• In the closing of December 2019, the Risk Market portfolio registered a capital consumption of $1,782

million pesos, to a use of 71% of the strategic limit level. The biggest tactical consumption is in the

Treasury portfolio with $1,122 million pesos and a use of the 69% of the authorized limit.

• For the portfolio with risk, the limits and consumption of the credit risk in December 2019:

TACTICAL CAPITAL LIMITS

On basis of the strategic limits authorized by the Management Board, The Integral Risks Management 

Committee (CAIR) authorized the distribution of capital limits to a tactical level, determined on basis of 

the needs in the business areas.

A monitoring of the intakes to control the assumed risk by the institution. In all cases the consumption 

remained within the authorized limits and no misuse was registered.

On the other hand, according to the General Applicable Dispositions Assets to the Credit Institutions in 

the matter of diversification of risks in the realization of passive and active operations, the maximum 

limits for common risks were determined, briefing the Business Units and the CAIR.

According to these dispositions, the credit expositions are determined and the occupational level of the 

applicable limits for each reference period for the Private Sector, the 3 biggest debtors in the private 

sector, the entities and bodies of the public parastatal sector and the banking financial intermediaries, set 

the limits of a prudential character with the purpose of maintaining the observance within the regulatory 

boundaries

INTERNAL RISK MANAGEMENT

• Its is worth mentioning that between July and December 2019 the authorized limits were not exceeded

• The Treasury Portfolio presented a consumption of $450 million pesos of capital con an occupation

of 71% of the tacit limit.

• Regarding the market risk, here are presented the tactic limits and registered intakes from December

2019
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•	 The reserves are sufficient to cover the number of legal contingencies by unfavorable legal or 

administrative resolutions to the institution in function of its processual phase and possibilities 

to lose the sue.

TECHNOLOGIC AND OPERATIONAL RISK 

Operational.  – On basis of the Integral Risk Operational Methodology:

•	 Likewise, 15 processes with high operational risk have been identified. The evaluation of the 

identified risks in the Operational Manual Processes (MOPs), are in low risk.

•	 Regarding the observed exposition, the analysis of the loss events and their average cost, on 

basis in historical data from January 2008 until today, have been registered:

In December 2019, the total portfolio raised to $268,619 with balance due of $2,331 million pesos, a late 

payment rate of 0.87% and a coverage of past-due portfolio of 1.77 times. The total portfolio presented 

a decrease of 2.6% ($7,088 million pesos) in contrast with 2018, derived mainly by a decrease of 15.2% 

($6,841 million pesos) in the contingent portfolio. On the other hand, the past-due portfolio had a decrease 

of 54.3% ($2,766 million pesos) derived mainly from the transfer of M&G Group ($3,649 million pesos) to 

portfolio B6, so the late-payment changed from 1.85% to o.87%.

Likewise, a follow up of risk of the private sector portfolio, making projections every three months of the 

credit VaR, also for the expected and unexpected loss, the percentage of preventive reserves and the 

concentration indicators.

As far as the guarantee portfolio concerns, in December 2019 the balance was of $13,431 million pesos, 

integrated by the program of automatic approval and transactional program.  In the last 3 years, the 

portfolio of guarantees is growing to a rate close to an annual 7% (mainly for the automatic guarantee).

•	 The loss in the portfolio of automatic guarantee is close to the size of the commissions net 

charged and the interests that have generated fonds. The losses have been fewer to the ones 

expected in the design.

•	 The FIDAPEX trust with its different funds is authorized to support financial programs of foreign 

trade under a scheme of the mutual fund.

•	 The Mexico Undertakes fund of 7 million pesos is conducted to cover the international factoring 

for PYMES, currently does not require capital consumption.

•	 To this trust have been summed the contributions from both the secretary of economy like 

Bancomext in 2017, 2018 y 2019 for the guarantee programs.

•	 In October 2019, the CIC determined to guarantee just the program of the buyer guarantee with 

the fund PEF of FIDAPEX.

During the semester, monthly reports have been generated about the credit portfolio, daily reports for the 

counterpart risk, which have been spread among the business area, briefing also, to the collegial bodies.

Likewise, an inform has been periodically elaborated for each credit portfolio in the economic sectors, 

where participates mainly for the institution, in which the main indicators of risk and profit are included

LEGAL RISK

•	 A follow-up of Bank Legal Risk has been made, and the constituted reserves in function of the 

processual phase of each verdict

•	 By December 2019, the amount of reserves constituted by the legal risk was of $878 million 

pesos, with a coverage of 69%.

CREDIT RISK
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•	 The requirement of total capital by operational risk raised to $1,090 million pesos, according 

to the Basic Indicator Method, which represents the 82% of the tolerance level of the capital by 

operational ris

Technologic.. – The aspects evaluated by technological risk show that the behavior of the identified 

events within the fulfillment parameters, without any impacts to the band critical processes

•	 The technologic profile analysis:

•	 The analysis of the Technologic Risk Map, the 17 applicative critical are evaluated with low risk

•	 In the analysis of the Indicators of Availability and Technological Security, variations in each 

indicator have been identifies; nonetheless, in either of the cases intrusions or impacts existed 

to BANCOMEXT thanks to the protection mechanisms that it has.

•	 The performance test of the Methodologies of high risk and Business Impact Analysis has 

been undertaken with satisfying results with emphasized its direct support to in the established 

tolerance levels

CREDIT RISK MARKET RISK
For this risk there have been stablished limits for the portfolio and for business, daily monitoring the risk 

to verify the fulfillment on the limits on the business area’s behalf.

The results from the follow-up of the VaR are within the stablished limits for the portfolios of markets and 

currency, and for the portfolios of Foreign National Currency.

As of December 2019, capital consumption and VaR were within the limits established for the Markets 

and Exchange portfolios, as well as for the Investment portfolios in National and Foreign Currency. 

 

LIMIT AND CAPITAL CONSUMPTION FOR MONEY MARKET

VAR LIMIT AND CONSUMPTION FOR MONEY MARKET
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MARKET RISK
LIMIT AND CAPITAL CONSUMPTION FOR CHANGES LIMIT AND CAPITAL CONSUMPTION FOR DERIVATIVES

VAR LIMIT AND CONSUMPTION FOR CHANGES VAR LIMIT AND CONSUMPTION FOR DERIVATIVES
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MARKET RISK
LIMIT AND CONSUMPTION OF CAPITAL FOR INVESTMENT IN 

FOREIGN CURRENCY
VAR LIMIT AND CONSUMPTION FOR INVESTMENT IN 

NATIONAL CURRENCY

LIMIT AND CONSUMPTION OF CAPITAL FOR INVEST-
MENT IN NATIONAL CURRENCY

To December 2019, the active and passive positions for reappreciation, for foreign currency are 

unbalanced in the time of 2 years due to the emission of the Mandatory Subordinate TIER 2 for 700 

million dollars in August of 2016 and its coverage to 50%; for the national currency are practically in 

balance, thus do not represent a volatile exposition for the base rate.

The profile for the expiration of balance, foreign currency and national currency, present a structure of 

medium- and long-term assets funded with short term resources, with exposition to the increase of the 

capture rate in December 2019.

By December 2019, the profile of due-date balance of foreign currency shows that for the next month 

there is a need of 81 million pesos for funding and for the national currency 3,189 million dollars are 

required.

In both cases there are medium and long-term assets funded with short term resources, with the 

exposition to the rise of the capture overate.
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The total credit balance in first and second-tier, induced and guaranties, in the closing of

December 2019, raised to 268,619 million pesos.

TOTAL PORTFOLIO BALANCES
(MILLIONS OF NOMINAL PESOS)

PRIVATE SECTOR PORTFOLIO BALANCES
(MILLIONS OF NOMINAL PESOS)

TOTAL FINANCING FIRST-TIER FINANCING
During 2019, the General Attached Management Board of Corporate Banking aligned with the objectives, 

strategies and lines of institutional actions, emphasized its support to the generator and export 

companies of currencies in all the phases of the exportation process, in their investments, amplification 

of productive capacity, its internationalization and to encourages foreign investment in the countries, 

which has permitted the strengthening of the presence of Bancomext like one of the main banks of 

development in Mexico.

The financing of Bancomext to these sectors has promoted the generation and preservation of jobs, 

and the financing and development of the country’s chain values, which impact is reflected in the main 

indicator of the institution, such as: portfolio credit balance of the private first-tier sector, the number of 

benefited companies, the granting of resources, commissions and intakes by financial framework; an 

potential client portfolio (Pipe Line).

The unionized credits with the trade bank presented a growth of:

•	 22% in the number of lines when crossing 118 in 2018 to 144 in 2019

•	 24% in the amount of credit lines when crossing from 81,486 million pesos in 2018

•	 to 101,325 million pesos in 2019

•	 The balance percentage of unionized credits in contrast with the total portfolio

•	 balance changed from 29% in 2018 to 36% in 2019.

 

The characteristics of the main indicators are the following:

The first-tier portfolio balance in the private sector was of 197,540 million pesos in the closing of 2019. 

The sectors that stand out contribution in the portfolio balance of first-tier and private sector were: Energy 

with the 16.3%, tourism with the 16.2% and Industrial Plants with 11.6%.el 16.3%, Turismo con el 16.2% y 

Naves Industriales con el 11.6%.
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The income by financial frame and credit commissions of first-tier contributed to the

sustainability of the institution, were for 4,974 million pesos, amount f money that reflected

an increase of 11% in relation with December 2018, which was for 4,470 million pesos.

The portfolios that contributed to the consolidation of the income were: Energy with

Regarding the placement of resources in the first-tier financial aid were conducted for a

sum of 128,437 million pesos. The strategic sectors that stood out in this period for their

contribution in the use of resources were: Transport with 23.1%, automotive with 15.7%

and Energy with 13.3%.

FIRST-TIER FINANCING
The number of companies that were benefited during 2019 were 1,248: This number

includes 506 companies with direct aid and 742 companies indirectly aided. For their

contribution in the number of companies that were benefited directly the role of these

sectors stand out: Tourism with 22.5%, Industrial plants with 19.0% and Energy with

In closing of December, the prospect portfolios (Pipe Line) raised to 107,232 million pesos.
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1. Tourism

The tourist industry moves the world economy, contributing to our country’s development in a direct, 

indirect, and induced way, affecting the value chains and contributing to PIB and employment.

Considering the contribution to the economy of this sector and its transversely impact, Bancomext 

improved its touristic sector model by focusing to develop investment projects, relating and identifying 

investment agents and touristic competitive points, also the places were the hotel facilities to host 

busines, health and beach tourism. As a result of this strategy, the direct credit portfolio in Bancomext 

to touristic investment is integrated by projects in 27 states in the country.

Bancomext, together with the Trade Bank, implemented the program “Improve your hotel”, which was 

announced in April 2016, and has the purpose of modernizing the hotel infrastructure. This program 

gives support to the sector through the Trade Bank with credit as high as 60 million pesos with 

competitive interest rate, appropriate terms that allow the development of the investment projects, 

but most importantly with the support of BANCOMEXT.

Likewise, for the credits higher that 60 million pesos, they are supported directly in the first area 

by the Companies Bank. Ever since its implementation until the first semester of 2019, through the 

“Improve your hotel” program, 191 credits have been authorized in first and second-tier for 5,456 

million pesos.

In the 2019 companies related to the Tourism sector received a loan for 14,700 million pesos, which 

represents an increase of 8.4% in contrast with the previous year. This financial aid is the first and 

second-tier. The amount of companies that received a credit were 2,246.

The credit loans given in the touristic sector in the firs-tier in 2019 allowed to finish 1,700 new rooms 

in different places across the country. This represents the creation of more than 2,500 new direct 

and 5,000 indirect jobs.

The credit applied in the first-tier contributed to enhance companies in 27 different states: 44% in the 

south, 37% in the pacific and 13% in the center.

The 2019 first-tier portfolio indicators were:

•	 Within the energetic sector, the touristic portfolio was the second most important with a total 

balance and the most important in the counterpart numbers in the total portfolio balance of the 

private sector in Bancomext. The terms of balance represented the 16.2% of the total portfolio 

from the private sector first-tier of the DGA of the Corporate Banking, equivalent to 32,066 

million pesos, which represented an increase of 4.1% in contrast with 2018, which was of 30,736 

million pesos.

FINANCING TO PRIORITY SECTORS
•	 The sector portfolio generated the biggest number of benefited companies in the closing of 

2019, equivalent to 114, which represents the 22.5% of the amount of benefited companies in the 

Corporate Banking DGA.

•	 The portfolio of the sector generated an important contribution to the income by financial 

framework and first-tier portfolio commissions in the Corporate Banking with 812 million pesos., 

equivalent to 16.3% of the total amount, reflecting the profitability and quality of a counterpart 

diversified portfolio, segments, regions, with the long term duration.

•	 The use of the resources during 2019 raised to 11,137 million pesos. In the closing of December 

2019, the sector closed with a favorable prospect portfolio with a balance of 24,774 million pesos 

with 55 projects under study.

2. Export Industry (Industrial plants)

The real estate industry sector has an outstanding performance in the last few years, hence,

Bancomext continued offering specialized products for the development of industrial

infrastructure in the country, fostering the foreign investment, the employment growth and

currency creation.

During 2019 Bancomext diversified the industrial plant portfolio with sustainable office

projects. The industrial plants segment investments were given to public vehicles.

On the matter of industrial infrastructure, Bancomext continued with the real state trusts

(FIBRAS) that has industrial properties in the country. The role of Bncomext with this type

of projects gives confidence to international banks to invest in Mexico.

The portfolio indicators in the closing of 2019 were:

•	 • The third biggest balance portfolio contributed with 32,066 million pesos, which represented 

the 16.2% of the balance of the first-tier portfolio.

•	  The portfolio in this sector generated the biggest contribution in the financial framework with 

the most commissions with an amount of 578 million pesos, equivalent to 11.6% of the total first-

tier income of Bancomext.

•	 The number of benefited companies were 96, contributing 19% to the number of companies 

benefited in a direct way, becoming the second biggest sector portfolio.

•	 The placement of resources for the granting of financial support was 5,485 million pesos. 

In the closingof 2019, the sector had a prospect line of 10,304 million pesos with 35 case

studies. 
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3. Automobile industry

Bancomext continued giving aid to one of the sectors with the biggest share in the trade 

balance in Mexico, the Automobile industry, granting financial aid to companies and having 

value chains in the sector, enhancing the presence of Bancomext as a political and economic 

tool to boost the country’s development.

Among the main loans granted to the sector are the increase of credit given to a tire 

multinational company, trucks and racing cars, planes, agricultural machines and heavy 

machinery; in San Luis Potosí with 3,773 million pesos aid with the purpose of complementing 

the foreign investment of the company in Mexico, trough the establishment of a tire high 

value industry plant HVA (High-Value-Added), for the distribution of North and Latin America; 

boosting the value chain and generation of more than 4,000 direct and indirect jobs.

In this way, Bancomext gives service to a value automobile chain in every level, fostering

the development in the national supplier and the growth on the plant.

The portfolio indicators in the closing of 2019 for the sectors were:

•	 The portfolio balance reached an amount of 12,216 million pesos of the first-tier total 

portfolio balance of the private sector.

•	 The placement of resources during the period was 20,116 million pesos, with a contribution 

of 15.7% to the Corporate Banking, becoming the second biggest placement inside the 

credit portfolio in the DGA of the Corporate Banking.

•	 The number of companies benefited was 44, a figure that represented 9.0% of the total 

companies benefited directly in the DGA of Business Banking.

•	 The sector generated 239 million pesos financial framework income plus commission.

•	  The potential operation portfolio in this sector were of 3,559 million pesos with 18 projects 

under study.

4. Transport, Logistic and Aerospace Industry

During 2019, Bancomext continued giving support to this sector, mainly in favor of national 

airlines for the modernization and growth of the fleet with structured and unionized 

operations, which allowed a better connection inside the national territory, benefiting the 

passenger.

Among the main loans in this sector are:

The investment for a new plant in Santa Catarina, Nuevo Leon, for a company dedicated to

FINANCING TO PRIORITY SECTORS
manufacturing plastic automotive parts, generating 90 new direct jobs and incorporating

national suppliers in its value chain trough loans of 641 million pesos.

The funding and construction of a new aerospace plant in Hermosillo, Sonora, trough loans

of 1,917 million pesos. This plant will have the purpose of the manufacturing of high standard 

precision for plane turbines with “LEAP” technology, GE technology with fuel consumption 

efficiency, as well as the renewal of current turbines, generating 300 direct jobs and 500 

indirect ones.

The funding for the modernization and growth for the second biggest airline in Mexico, which 

would create a better connection withing the national and international territory. It is worth 

mentioning that the unionized and structured transaction in aid is 1,632 million pesos.

It is also worth mentioning the funding of an oil company for 2,367 million pesos for 

construction and acquisition of new watercraft, with a new contract by PEMEX in support of 

the hydrocarbon sector.

 

Additionally, Bancomext is part of the National Committee on Productivity, and plays a role 

with other government and private bodies, fulfilling directions from de government presidency 

to improve the Productivity and Competition in the Aerospace Sector.

The portfolio indicators of 2019 were:

•	 This sector generated the biggest first-tier resource contribution in Bancomext, with a 

balance of 29,640 million pesos, which represented the 23.1% of the total amount.

•	 •The sector presented a portfolio balance of 13,921 million dollars, 13.5% more that last year 

(12,263 million pesos).

•	 The sector’s portfolio generated a financial framework (plus commissions) of 317 million 

pesos and benefited 33 companies.

•	 The portfolio of potential operations in the closing of December was 5,564.8 million pesos 

with 20 projects under study. 

5. Conventional and Renewable Energy 

Bancomext has boosted the energy sector through medium and long-term funding for the

development, construction and starting of sub-sector projects with the energy generation of

“Oil & Gas”. 
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In this sense, Bancomext, in attention of the main strategies of the Federal Government, in 

2019 continued supporting the clean energy projects (wind, photovoltaic) to foster the use 

of renewable energy sources that help the goals set by the country. Additionally, Bancomext 

supported the use of energies that have better energetic efficiency. 

Bancomext shared the funding of an Italian multi-national solar panel system that operates

in the renewable energy market, which generates ~1000 MW to the national electrical system. 

 

Bancomext shared the funding of 6 projects from a small French company that participate 

in the field of generation and distribution of electricity, natural gas and renewable energies, 

that represents 721MW of renewable energy and required and thorough financial structure. 

Bancomext had a role in the first reservoir-base funding in Mexico. A project of an

Egyptian company that won the exploration and extraction Cardenas-Mora contest; also

considered as the Pemex’s partner. The project belongs to the first farm outs round, it is the

first time Mexico has a role in this type of investment that are common globally in mature

national economics. 

The main results in the closing of 2019 were:

The portfolio balance in this sector was 32,113 million pesos, an amount that represented

16.3% of the total balance of the first-tier private sector portfolio, making it the most

important portfolio of the bancomext sector programs. It also presented an increase of

12.4% compared to the same period of the previous year, which was 28,565 million pesos. 

•	 This sector portfolio generated, by financial framework plus commissions, 918 million 

dollars. It is the most important portfolio in the main sectors with a  contribution of 18.5% 

of the total of income generated by Corporate Banking. As well as a 21.2% growth in 

contrast with the previous year, which was 757 million pesos.

•	 •Placement terms, this sector reported 17,134 million pesos, with a contribution of 13.3%; 

placing it as the third most important in the strategic sectors.

•	 The companies benefited were 69 and their prospect line was 22,477 million pesos with 

64 projects under study.

 

6. Telecommunications

 

During 2019, Bancomext strengthened the support to companies that gave information and

communication technology services.

In the closing gof 2019 this sector had a balance of 10,101 million pesos; 12.7% more than

last year (8,962 million pesos). In terms of placement, reported 1,801 million pesos; income

for 275 million pesos and 6 benefited companies. 

7. Electrical- Electronics

 

During 2019, Bancomext remained supporting competitiveness and growth in companies

that have a role in the electronics and electrical sector in manufacturing processes and other

services that are included in the exporting chain. The portfolio for this sector had a first-tier

private balance of 6,896 million pesos, spending of resources of 1,860 million pesos, 6 

benefited companies by financial framework plus commissions of 129 million pesos.

 

8. Other sectors

 

The role of the Regional Management Offices of the Corporate Banking is crucial in the

attention of the new sectorial approach established by the top management. This implies

that their promotion efforts are directed to foster exports, substitute imports and increase

the national integration level; generate chain values, as well as the growth and geographic

expansion.

The results in this new approach are:

Financial result balance of 66,177 million pesos, which represented the 33.5% of the total

first-tier private portfolio balance.

The financial resources placement was 41,406 million dollars, with a contribution of 32.2%

of the total first-tier amount.

The income by financial framework contribution plus commissions was 1,649 million

pesos, which represented 34% of the total income amount.

The companies benefited from other industry sectors was 131, which represented 25.8% of

the total first-tier benefited companies.

The potential operation portfolio in this sector in the closing of 30,978 million pesos with

108 projects under study..

1. Northeast Region Management Board and Other Sectors

 

During 2019, the Northeast Region Management Board remained with the commitment to 

attract new clients, authorize new credit lines, generate new agreements with current clients 

and promote the expansion of financial products.

 

The results of the year were:

The portfolio balance reached was 18,658 million pesos in the first-tier private sector.

The placement of financial resources plus commission was 394 million pesos.

The number of benefited companies during 2019 was 33.

 

FINANCING TO PRIORITY SECTORS
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2. Center Region Management Board and Other Sectors

During 2019, the Center Region management Board promoted institutional credit

programs, supporting new and current clients, increasing the funding of other economy

sectors such as trade and manufacturing industry, keeping the risk level grade in green

numbers.

 

The results were:

•	 •The first-tier private portfolio balance was 32,014 million pesos.

•	  The financial resources placement was 16,208 million pesos.

•	  The financial framework contribution was 774 million pesos.

•	  The benefited companies were 53.

3. .Western Region Management Board and Other Sectors

During 2019, the Western Region Management Board remained enhancing the Mexican

companies in other sectors such as agricultural, alimentary and entertainment,

manufacturing industries. 

The results in the year were:

•	 The balance portfolio of 10,784 million pesos in the private first-tier sector.

•	 The financial resources placement was 8,216 million pesos.

•	 The financial framework contribution was 296 million pesos.

•	 The benefited companies were 20.

The operations that stood out are:

The unionized credit given by a Mexican company dedicated to the exhibition of movies for 700 

million dollars, which Bancomext shares 75 million dollars. Currently, the company generates 

annual services for 900 million dollars and creates 26,000 direct jobs.

 

The participation of Bancomext in the unionized credit for a Mexican company dedicated to 

the manufacturing of paper and carton for 355 million dollars, out of which Bancomext gave 

50 million dollars. The company increased its exportations by 200 million dollars annually and 

directly employs 11,000 people.

The Mexican multinational alimentary protein industry, thanks to the support from Bancomext 

trough the unionized credit for 470 million dollars (out of which the institution participated with 

50 million dollars to fund its investments in Capex), increased its exportations to achieve more 

than 900 million dollars; creating more than 11,000 direct jobs.

 

With the support of Bancomext, one of the leader companies in paper and packing, funded 

its investments in Capex, as well as its new plant in Nuevo Leon, through a unionized credit 

for 470 million dollars, of which Bancomext participated with 50 million dollars, the company 

generates more than 420 million dollars annually and creates more than 7,500 jobs.

12. Letters of credit 

During 2019, Bancomext remained giving service of letters of credit to clients with credit

line and fostering the funds provision, from counseling to the required follow-up to ensure

their emission. 

The attention to the behavior of the new projects and their placement operation support of

letters of credit, the product operating area is applying two initiatives: the first one is to

look for new opportunities with current clients. The second one: trough the capturing of the

product to the business promoting executives in Bancomext. 
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The results in 2019 were:

•	 •The reported balance was 1,092 million pesos for letters of credit with risk and 530 million 

pesos for letters of credit with fund provision, adding a total of 1,623 million pesos.

•	 In the placement area, operations for a total of 6,020 million pesos were emitted, integrated by 

5,769 million pesos for letters of credit with risk and 251 million pesos for letters of credit with 

fund provision.

The income for charged commissions were a total of 46 million pesos, integrated by 37

million pesos for letters of credit with risk and 9 million pesos for letters of credit with fund

provision. 

13. Public Sector 

In order to properly give service to the needs of the Mexican enterprise market, Bancomext

undertook, since 2009, the reconversion of its approach while giving financial aid, paying

especial attention to the private sector and decreasing the aids given to the public sector.

However, in 2016 the most important energy company in Mexico asked for support to the

Development Bank to complement it horizontal integration in new markets, like the use of

gas, urea and fertilizers, discharging credit in the first semester of 2017.

Hence the portfolio balance of the public sector was 5,597 million pesos, keeping focus and

funding the private sector. The behavior of the public sector is shown in the following

graphic:

FUNDING FINANCIAL INSTITUTIONS

Funding trough Financial Intermediaries

Bancomext has strengthen its strategy to boost foreign trade financing and the activities that generate 

currency trough the granting of intermediary banking and non-banking financial resources so these 

give credit to companies with operations in the international markets or generate currency, with 

particular attention to the sector prioritized by Bancomext.

The funding has an approach on small and medium banks in medium and long-term operations. In 

2019 a non-banking intermediary was incorporated as newly accredited, so 53 banking and non-

banking intermediaries were registered.

The program had a balance of $29,333 million pesos in 2019, supporting a total of 497 companies in 

foreign trade and currency generators.

During 2019, and as a response to the requirements and/or need of the Financial Intermediaries, new 

products and programs were identifies, which could be implemented in 2020.

On the other hand, in the Letters of credit, one of the strategies was to make alliances to make 

operations on behalf of medium and small National Banks. In this sense, the Letters of Credits balance 

with National Banks was $1,666 million pesos by the end of 2019.

Guarantees Program

Resulting from the promoting work in the Guarantees Program, 3,774 companies were financed in better 

conditions trough the Aid program to the PyMEX Export and Import companies and the Aid Program to 

the Touristic Sector.

The Guarantees Program registered, by December 2019, $20,990 million pesos, which represented an 

increase of 9% in contrast with 

SECTORS
 

IMPROVE YOUR HOTEL- Integral Financing Program specialized in the modernization of the hotel 

infrastructure of the country, in order to give service to the financial needs in: construction projects, 

equipment, expansion, renovation, technical improvement, environment, energy saving, fuel and water 

of the hotel. Any integral improvement of the facilities and/or offered services.

PROCAR- Sector Program in support of the supplier PyMES that belong to the global exportation chain 

in the sector.

PRO ELECTRIC AND ELECTRONIC – Directed to support the PyMEX that belong to the global supply 

chain in the electric-electronic sector to expand and improve the national distribution in the industry.
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CAPEX – Program dedicated to support the PYMEX in the improving of their productive

capacity through the granting of funding for equipment and machinery, facilities, vehicles.

FINANCIAMIENTO INSTITUCIONES FINANCIERAS

In the closing of 2019, 32,732 invoices were funded, that belonged to 40 import countries worldwide. 

1. Suppliers

 

This program allows Bancomext to finance the accounts receivable in the supplier companies of the 

gif export companies. With figures from 2019, the program registered a balance of $1,923 million pesos; 

the placement raised to $8,066 million pesos, offering aid to 435 supplier companies and 562 affiliated 

ones.

In 2019, a bank platform was created, and work was done on the transcription of the operation. 

2. International Factoring Guarantee

 

This guarantee program consists in the financing of accounts receivable of Mexican companies with 

exportation sells through National Financial Intermediaries, offering them a guarantee of 100% to buyer 

abroad previously qualified by Bancomext, giving work capital. The program allows the suppliers to 

obtain funding in preferent rates in the modality of “no resources” and without notifying the client.. 

3. Foreign trade Guarantee 

The program consists in granting Financial Banking and non-banking Intermediaries abroad, to cover 

the risk of unfulfillment of a payment on the funding granted by its Mexican real state import clients. 

During 2019, a funding of 8.5 million pesos was granted to an American company with a subsidiary in 

Coahuila. Said operation increased the guarantee balance to the double, remaining in 176 million pesos.

FACTORING
INTERNATIONAL FACTORING 

The International Factoring Program offers to the Mexican export companies’ liquidity on its accounts 

receivable on export sells and, simultaneously, helps them mitigate the risk that   implies selling to a foreign client. 

In 2019, the Program registered a spending of resources of $12,695 million pesos, and a balance of $2,559 

million pesos, benefiting 215 companies distributed as follows:

Platform 		  Business 2019		
PrimeRevenue			   110			    

FCI				    95			 

Import				    10			    

Total				    215
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•	 Letters of Credit with International Banks

The letters of credit are a foreign trade tool linked to the compromises of the companies, that allow 

the access to a bigger number of markets. Resulting of the strategy of Bancomext as a supplier of this 

service and the permanent promotion made with the international bank, in 2019 a balance of $9,011 

million pesos.

4. Strategic Alliances

During 2019, Bancomext, trough the Financial Institutions DGA, participated in different national 

and international promotion events, some of them like the 14th Export Congress, the Foreign trade 

Congress (COMCE), the inauguration of the International Business Center of the Secretary of Economy, 

Fintech week, The national Week of Financial Education, the Iberoamerican Guarantee Forum od 

REGAR.

On the other hand, in this year an agreement of collaboration was signed, together with NAFIN, the 

Association of Banks of Mexico (ABM), with the purpose of supporting medium and small companies, 

through a new program model of guarantees.

5. Portal www.bancomext.com

The Bancomext portal online stays updated to keep functioning as a main electronic tool in promoting 

services and products. During 2019, 1,038,241 views were seen on the website:

FACTORING

No.		  Top 5						      Visits 
1		  Credit letters					     30,989

2		  International Export Factoring			   24,134

3		  Stand-By Letters of Credit			   15,761

4		  Export Letters of Credit				   15,153

5		  Import Letters of Credit			  13,528

6		  Others						      25,724

No.		  Top 5						      Visits 
1		  Financing					     4,350 

2		  Financial Education Courses			   1,692

3		  Calculating					     1,560

4		  Sector Information				    948

5		  PYMEX Advisory				    945

6		  Others						      2,319

No.		  Top 5						      Visitas 
1		  Financing					     4,350 

2		  Financial Education Courses			   1,692

3		  Calculating					     1,560

4		  Sector Information				    948

5		  PYMEX Advisory				    945

6		  Others						      2,319

Additionally, the portal offers electronic bank services, so it has become a portal for informational and 

transactional use.

6. PyMEX BANCOMEXT

In the Bancomext website there is a page dedicated to Pymex (Small and Medium Export Companies) 

bancomext.com/pymex/, where 99,840 views were made:

Additionally, there is a Bancomext App dedicated to the attention of the PyMEX, where 24,765 views 

have been made.
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No.		  Top 5							       Visitas 
1		  Transfer						      433

2		  Advisory						      271

3		  The call was not achieved				    208

4		  Financing						      105

5		  Errors							       101

6		  Others (Letters of credit, PyME credit, Factoring)	 301

7.  EPYMEX BANCOMEXT Strategy and the Foreign Trade Institute of Financial Education (IFFCE) 

The PYMEX BANCOMEXT strategy consist in the approach to the small and medium companies that 

participate in foreign trade. In the frame of IFFCE’s strategy are four main elements: 

•	 Information: Gives to the companies a place to look up for information related with foreign trade: 

	 o	 Economic Analysis 

	 o	 Sector Information 

	 o	 Selected articles of financial information for foreign trade 

	 o	 International and national links 

	 o	 Two E-books: Factoring and Financial Guide for the Exporter 

	 o	  In 2019 monthly journals were implemented, with tips for the PyMEX in business and  

		    foreign trade matter. 10 journals were sent.

•	 Personalized Counseling: Individual service to entrepreneurs trough a stand in institutional events, 

phone calls, and the participation in conferences, etc.

•	 Diagnosis and Analysis Tools: Specific content focused in financial and credit topics.

•	 Attraction: Specialized in foreign trade and financial matter trough on-site and elearning platforms, 

with 15 financial education spots and 30 online courses regarding financial and management 

matters.

The reported results for the institute are:

•	 1,621 new members were registered in www.aulavortualbancomext.com from January to December 

2019.

•	 Training has been granted to approximately 192 legal and physical entities trough the participation 

in different events, phone calls and the linking with other bodies like NAFIN.

In summary: In 2019, The General Management Board of the Financial Institutions made its financial 

products a total balance of $65,337 million pesos. Likewise, aid was provided to 4,486 small and 

medium companies that participate in foreign trade, tourism and currency providers; aiming to fulfill 

with Bancomext’s goals.

The Management remained to promote the financial intermediaries, both national and international; 

increase and incorporations of new lines are predicted, as well as prospect analysis and new 

operations to face the new established goals.

The distribution means of the IFFCE offer are:On the other hand, the Telephone Contact Center with the number 800-EXPORTA, gave service to 

1,456 calls, highlighting those about products and financial services: like PyMEX Credit, Letters of 

Credit and International Factoring.

FACTORING

•	 The website bancomext.com

•	 The website bancomext.com/pymex

•	 The electronic platform for online attraction 

aulavirtualbancomext.com

•	 The events in which Bancomext participates.

•	 APP Bancomext PyMEX

	 	 	 Benefited companies 
Products			   2018				    2019

Guarantee			   3,524				    3,774

Funding			   598				    497

Faactoring			   234				    215

TOTAL PYMEX			  4,356				    4,486
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TREASURY AND MARKETS

The needs of financial resources for busines 

and operation were promptly given; transfer

process was set for financial products in 

competitive levels. The captured balance in

national currency was 129,850 million pesos 

and in foreign currency equivalent to 105,840

million pesos, resulting in a total of 235,690 

million pesos. The number of correspondent

banks assigned to no-compromised credit line 

to Bancomext was 28. 

The resources from the Institution and third 

parties are managed by Pension Funds, 

Special Funds, Retirement Loans, Pension 

Fonds Defined Contribution, and were invested 

in market conditions, on the basis of risk limits 

and applicable operations, giving service to

the established investment policies in the 

respective Committee.

It gave its clients the investment service with 

profit in the market currency and gave service

to the needs of financial resources of the 

Bancomext Treasury, according to the following:

EMISSIONS AND INTERNATIONAL RELATIONS

Bancomext undertook the negotiation and hiring of the long-term 

credit lines, bilateral and multilateral, according to the strategy 

in the established funding in contrast with the relation with the 

Exportation Credit Agencies (ECA) and other International Financial 

Bodies (OFI’s), as well as the Debt Emissions in the National and

International Markets.

 

It also negotiates Cooperation Agreements and other similar tools 

with international financial institutions, that represent some added 

value to the institution.

The money marker desk oversaw the institutional strategy of purchase, sale and repurchase of 

debt intrument in local currency (MXN), meeting the needs of treasury and promotion markets, 

closing the deals through brokers, brokerage firms and banks, taking part in primary auctions for 

goverment securities. FX trading desk covered the currency risks of Bancomext. Closing deals of 

foreing currencies purchase and sales, and also cross currency swaps.

The derivate-desk gave service to the needs of the Treasury, managing the fluency and risk of 

balance, trough the coverage operation trough Swap Interest Rates and Currency. Additionally, 

helped with the Promoting of Derivates area granting prices and contributions to clients with Rate, 

Currency and Swaps options, making the coverture of the accredited operations of Bancomext.

Within the functions as Exportation Credit Agency (ECA) of the Mexican government, Bancomext 

negotiated and renewed credit lines and promoted the use of these resources in the foreign long-

term bank of development, bilateral and multilateral to fund credit programs.

It also negotiates Cooperation Agreements and other similar tools with international

financial institutions, that represent some added value to the institution.

With hired lines with OFI’s, investment projects have been supported, the renewable energies, 

sustainability and environmental. The Bancomext premise has been to give to the business sector 

convenient financial conditions so they can place themselves in the international market. The 

balance in the closing of 2019 were: Multilateral bodies USD329.5 million and bilateral USD 852.6 

million.

To that effect, during 2019, Bancomext subscribed two new credit lines:

Institución					     País			   Características		

Inter-American Development Bank		  Multinational		  Finance Telecommunication 

									         projects. 

Nordic Investment Bank			   Multinational		  Finance projects

						      (Nordic and		  in the energy sector

						      Baltic countries)	 with Nordic  
									         participation		
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Regarding the local debt emissions of the certifies stocks, in the closing of 2019, Bancomext has a

current number of MXN 25,000 million through 9 emissions.

Bacomext has current bonds emitted in the international markets for a sum of USD 1,700

million:

•	 An emission of Senior Debt for USD 1,000 million, which meant the return of the international 

markets of Bancomext, after more than 10 years.

•	 A subordinated Tier 2 bond for USD 700 million with an expiration date in August 2026, with an 

anticipated payment option (“Call”) to be used in August 2021.

The emission of this bond increased el capital index of Bancomext, allowing a natural coverture 

index of capitalization against the volatility and the currency change, given that the capital of the 

bank is in pesos and the credit portfolio is mostly in American dollars.

On the other hand, agreements were made through “Collaboration Agreements” with banking 

institutions, as well as foreign public bodies, with the purpose of repositioning Bancomext in the 

international markets, with the premise to foster foreign investment flow in Mexico, finance and/or 

guarantee interest projects between parties, as well as incrementing the international markets for 

Mexican exportation products.

On the other hand, In 2019, Bancomext and the Ministry of Foreign Affairs (SRE) signed a

Collaboration Agreement, derived from which:

•	 The Interinstitutional Planning and Monitoring Committee was formed, with the participation of 

SRE, the Office of the President, the Ministry of the Economy and Bancomext.

•	 Participation in the Meeting of Ambassadors and Consuls with the presentation on the main 

supports that Bancomext and Nafin, in their role as development banks, offer in support of the 

new strategy of the SRE, as the entity in charge of promoting exports of Mexican products and 

services, as well as the attraction of Foreign Direct Investment to Mexico.

•	 Support to SRE in promoting trade and attracting investment, through the appointment of 

Bancomext officials at Mexican Embassies and Consulates abroad.

TREASURY AND MARKETS

Since 2017, Bancomext applies new credit requests of the first-tier operations the management 

System on Social and Environmental Risks (SARAS), which strengthen the evaluation and 

management of risks in their credit process, considering the environmental and social aspects 

revision (AyS) according to national legislation, and the analysis of the investment projects 

following the Performance Norms and Equator Principles on Environmental Sustainability and 

International Financial Corporation (CFI).

SARAS establishes an integral management framework that includes policies, procedures, 

methods, tools, diffusion actions and attraction of external and internal groups of interest, to 

identify, categorize, evaluate, supervise and manage the explosion that the Bank can have in 

relation to the other negative potential environment and social repercussions of the projects and/or 

companies that requested credit and affect risks and credit reputation of the institution.

SARAS Mission  

To boost and include environmental and social management risk in the operations to be

financed for the promotion of foreign trade and the protection of the environment; as well

as to promote the sustainable development through the funding of the focused products and

boost the green economy with an environmental and social sustainable approach.

SARAS Vision

To help and boost the development of foreign sustainable trade, verifying the fulfillment of 

the environmental and social requirements, under a national regulatory framework and good 

international practices for the clients, ruled by shared institutional values.

GUIDING PRINCIPLES

SOCIAL RESPONSIBILITY
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With SARAS, Bancomext establishes a categorization in function of global environmental and 

social risk, aligned to the Performance Norms and Equator Principles of the CFI, summing up:

With the application of SARAS, the Bank aligns and contributes with principles of different 

international initiatives for the mitigation of global warming and the progress in the sustainable 

development objectives in the financial sectors, for example: 

•	 Mitigation and adaptation commitments before Climate Change in 2030, Paris Agreement.

•	 Sustainable Development Objectives, United Nations.

•	 Responsible Bank Principles, United Nations Environmental Program Financial Initiative 

(UNEP-FI)

•	 Task Force on Climate-related Financial Disclosures (TCFD)

The former considering that one of the main elements and premises of the initiatives, is the

incorporation, revision and filing of environment and social aspects that allow to measure

and report potential financial risks.

PERKS AND CHARACTERISTICS OF SARS IN THE BANK

•	 Specialized unit 

Environmental and Social Management Unit (UGAS) was created in the Credit General 

Management for SARAS operation. It is a multidisciplinary area with initial and environmental 

and social supervision functions, prior and during the validity of the granted credits in the first-

tier as a product of SARAS. 

•	 Inclusive and vision reach 

SARAS is an integral system applied in first-tier operations as part of the credit process. 

Likewise, the second-tier operation with IFIs, through a virtual platform, coordinated by the 

General Management Board of Promotion, consumables for training are given for the adoption 

of good practices and international initiatives in the sustainability of the financial sector.

•	 Normative process, in line with Credit process 

It is a normative methodology that started as Support Handbook for the Credit Process since 

September 2017, so it includes Intern Supervision; in order to be an auditable and clear process. 

SOCIAL RESPONSIBILITY

•	 Portfolio management, Environmental and Social Risk Level (AyS) 

SARAS allows to manage the portfolio in line with the risk category AyS of credit, as well 

as, permitting a thorough monitoring and follow-up of potential risk changes, to suggest 

action plans with mitigation measures. 

•	 Leadership and Development National Bank promotion (BND)  

Bancomext is a reference for other development banks in Mexico, regarding the adoption to 

good international practices in the environmental and social risks management, given that 

it has a SARAS with the trade bank acknowledgment and international development of the 

multilateral bodies. Bancomext shares its experience in different fonds and meeting with 

other Banks. This allows the institution to access to more funds in the environment and social 

markets. 

•	 Development “Green and Sustainable Products” 

 There is a program of Sustainable Construction with promotes real-state sector (national 

infrastructure construction) to incorporate voluntary certifications in México in design phases, 

construction and operation, also the certification in Leadership in Energy and Environmental 

Design (LEED) worldwide approved by the US Green Building Council. Additionally, it is 

expected that new programs can develop in response of the environmental and social needs 

and opportunities that can be seen from some sectors and industries, in line with the national 

priorities. 

•	 Alignment with the Bank in Mexico and firm sustainability commitment  

Bancomext was the first BND to subscribe and sign the Sustainability Protocol of the ABM in 

December 2017, which fostered other Development Banks to increase efforts. In December 

2019, the ABM officially reported 25 endorsers institutions (18 from the trade bank and 7 from 

the development bank). 

•	 Technical Counseling and support for companies in the matter of environmental and social 

legislation 

Besides promoting the fulfillment in environmental and social accredited or potential clients, 

the UGAS gives counseling to the related Mexican normativity to those companies that do not 

have specialized areas. The purpose is to fulfill with the procedure duties and environmental 

and social permits to ensure a regular operation and gradually foster environmental and social 

responsibility in companies. 

•	 Collaboration and linking with government departments 

There are collaboration and communication channels between authorities and government 

departments qualified in the normative and normative and the environmental and social 

management aspects (SEMANART, PROFEPA, SECTUR, SENER, CONAGUA, INAH, etc). 
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SOCIAL RESPONSIBILITY
that have allowed to share experiences to enhance and technical abilities of the UGAS and 

Bancomext. 

•	 Internal and external Institutional Campaign Coordination 

Together with the institutional Program of Social Bank Responsibility, a Work Plan has 

been made to define the guiding principles and dissemination messages in affairs such as: 

water-consumption saving, energetic efficiency, atmospheric emissions reduction, adequate 

disposition and solid residues recycling. Bancomext contributes to social welfare and 

sustainable economic development..

SARAS RESULTS

1.	 Environmental and Social Evaluations (AyS) with first-tier operations 

Ever since the beginning of SARAS in the closing of 2019, a total of 386 first-tier evaluations 

were financed, in which contractual requirements in environmental and social matters were 

determined, granting follow-up to fulfill the credit currency in the formal cases. Considering 

the number of operations, the 70% focus in six sectors: industrial plants, tourism, energy, trade 

companies, automotive and logistic and transport.. 

The three sector that have the most operations evaluated by SARS are: industrial plants,

tourism and energy, adding a total 180 operations, out of which 103 are investment projects

and 77 are another type of operations that include: work capital, corporate credits, refinancing,

passive payments, etc.
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In the session of March 7th 2019, Banamext’s Management Board authorized the continuation of 

the Positive Leadership and Social Responsibility Program to strengthen Bancomext abilities, which 

aims the realization of communitarian and altruist actions, and work for bonds that aim to improve 

Bancomext’s leaders abilities, the organizational climate, social responsibilities and to help build 

conscience on the importance of sustainability. During these moths of 2019, the following activities 

have been made to generate a positive impact in the community, through personal volunteer work 

of Bancomext. 

•	 An environmental awareness program, trough the launching of electronic postal, raise 

awareness among members about the protection of the environment. 

•	 PET recycling program “Recycling and Helping”, permanent activity. The program continued 

with the aim of donating the collected material to the Mexican Association for Aid to Children 

with Cancer (AMANC), to generate resources and finance its foundation. During the year 450kg 

of this material was recycled. 

•	 “Young People Building the Future” program, permanent activity. In order to promote 

employability in young people who neither study nor work and support them to develop skills 

and competencies for work, the institution joined the Federal Government program. Initially, 

the goal was to open 20 vacancies for training; which was reached in the second half of June. 

During the year, 47 young people were trained in the various areas of the institution, of which 9 

were hired, 7 through outsourcing and 2 directly. 

•	  “Adding love”, January. With the economic resources obtained during the photography and 

painting auction of the participant members in the Banking Games; in August 12th a social 

gathering was made in one senior care home; as well as the purchase of blankets for 70 elder 

people. In this gathering 33 Bancomext community members participated. 

•	 College Talks, March. With the aim to help young college students to get to know Bancomext’s 

work and how the institution has an impact on the country’s development trough different 

activities, a series of conferences were given in which the history of Bancomext was explained: 

the way it contributes to the country’s development and how its main products and programs 

work. 9 collaborators, who shared their knowledge to a group of 61 young people participated. 

•	 “I want my voice to make a difference”, April. The second entrepreneurship workshop was 

made; also, the creation of collective business of women in vulnerable positions. In this 

occasion a group of different people from Mexico City and the metropolitan area were invited to 

participate. 45 women and 20 volunteers participated in this workshop. 

SOCIAL RESPONSIBILITY (VOLUNTEERING)

•	 Cause flag ceremony, April. In order to raise awareness in the Bancomext community about 

populations in less favorable situations, the group Youth orchestra, Orchestrating the Fight was 

invited to star in the flag ceremony of the escort that represented Bancomext in the Banking 

Games. 

•	 Orchestrating the fight for the Youth Orchestra, May. With the aim to support the Youth 

Orchestra Foundation to make a summer course, which aims to help the vulnerable youth in 

communities to get close to the world of music, a fund raising was opened. 13 donors form the 

Bancomext community participated and managed to gather 5,700 pesos. 

•	 Mothers with Cause breakfast, May. With the aim to bring together the Bancomext community 

to activities related to the Social Responsibility Program, a woman (who participated in the 

workshop “I want my voice to make a difference” in 2018) to tell her experience in the workshop 

and to tell how she benefited her collective and how her work has improved. Coyuche Colective 

was invited, which is integrated by 3 women from different areas in Mexico City that offer 

handmadeknitted products. Has a retribution, their products were purchased and given to the 

women who attended the event. 

•	 CANAEC annual fun-raising, July. The Cancer Patients Aid Center, A.C. (CENAEC), institution 

that aids socioeconomic vulnerable people to the early detection of cancer and the 

continuation of their treatment, requested the support from the Bancomext community to 

fund its projects through the selling of lottery tickets. This year 45 tickets were sold, with the 

participation of 20 volunteers. 

•	  Visit to the PETSTAR recycling company with ’Swallows’, July. With the purpose to raise 

awareness and bring together the member’s children to the protection of the environment; this 

year the yearly activities were directed to show them how waste is recycled, especially PET 

products. PETSTAR recycling center was visited, and association which Bancomext supports 

trough a permanent recollection campaign Recycling and Helping. 26 young “swallows” 

attended the event.  

•	 Waste workshop with “swallows”, July. With the purpose to foster the correct use of waste, 

a workshop was given to 25 “swallows” to show them the origin, components and correct 

recycling of the most common materials used by people. Furthermore, a busines proposal was 

generated in which waste use would be made in a sustainable fashion. 

•	 “Sowing hope”. Annual tree-planting, August. 250 people from Bancomext community planted 

1,5000 Moctezuma trees, revitalizing 2 hectares from Huitzilac, Morelos. The trees that were 

planted will provide oxygen for 6,000 people and absorb 18,000 kilograms of CO2. 
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•	 “Helping is in the blood”. Annual campaign to donate blood, November. Every year, there is 

a campaign to donate blood to the Pediatric National Institute. This year were 36 effective 

donors. Considering that for each donation 7 children lives can be saved; 252 patients were 

benefited. 

•	  “Painting smiles”. Social activity with the Aid Foundation for the Mentally Disabled, December 

2019. 63 volunteers painted and dignified the space of 57 children, young people and adults 

from the Aid Foundation for the Mentally Disabled, nursing home for mentally disabled people. 

Activities to recover green areas were made, also the painting of the exterior facilities and the 

use of rainwater harvesting, together with the gathering of 25 children that had a residency in 

FADEM.

SOCIAL RESPONSIBILITY (VOLUNTEERING) HUMAN CAPITAL
In order to be the main development trade booster, trough innovation and quality, it is required to have 

committed people guided by values, ethics and shared principles. 

TALENT ATTRACTION 

The human resources management board adopted, in 2018, the methodology conformed of replacements 

to the staff selection process to occupy the available positions. With this, it aims to promote personal 

development and to generate a culture of commitment. Equally important, recruiting processes have been 

made to incorporate talent into the organization that offers fresh and innovative viewpoints.

 

In 2019, the following incomes were reported:

Deputy General Directorate		  Total revenues	  Employee Type	    By Gender

							       Official                        Operative               Men           Women

General Management		  -			   -	     -		   -	   -

Risk Management Division				    5	    3		  2	   5	    -

Internal Comptroller’s Office				    5	   4		  1	   5	    -

Chief Information Security Officer (CISO)		  4	   2		  2	   4	    -

Internal Audit Directorate				    2	   2		  -	   -	    2

DGA Administration and Finance			   40	  33		  7	   29	    11

DGA Internal Audit					    2	  1		  1	   2	    -

DGA Business Banking				    15	 12		  3	   5	    10

DGA Credit					     11	 3		  8	   4	    7

DGA of Financial Institutions				   11	 10		  1	   5	    6

DGA Emissions and International Relations		  3	 2		  1	   1	    2

Financial DGA					     10	 10		  -	   5	   5

Legal and Fiduciary DGA				    8	 7		  1	   4	   4

DGA Strategic Planning				    6	 5		  1	   4	   2

DGA Institutional Promotion				    2	 2		  -	   2	   -

DGA Technology and Processes			   13	 11		  2	   9	   4

Internal control organ				    5	 4		  1	   4	    1

Total						      142	 111		  31	 88	    54
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Recruiting

 

•	 The Quality and Human Resources Board executed the 2019 Recruiting Plan with the 

purpose to promote and strengthen the knowledge of institutional interest topics, derived 

from the implementation of different government programs that require the involvement and 

participation of public servants from Bancomext; likewise, a recruit needs analysis was made 

by areas of the institution. During 2019, different recruit requests were covered, adjusted to the 

austerity measures from the Mexican President with the next results: 

 

 

 

 

 

•	 Likewise, we have a financial master’s degree with a closed Interior Bank group that is 

managed by Anahuac University, with the participation of public servants (14 officials and 

14 operators). The selection of this group was the result of an open process with the Bank 

community and was undertook by the Mixed National Commission of Recruiting, training and 

professional education, formed by the Management board and the union. This degree finished 

in December 2019. 

•	 Additionally, 14 members were supported with education credits to study graduate and 

undergraduate programs. 

•	 The Climate Survey and Organizational Culture was applied (ECCO) 2019 of the Federal Public 

Administration, in October of the same year, obtaining a participation index of 41.29% and a 

satisfaction index of 83%.

No. of Events		  No. of Participants	   	 Total Hours

58				    4,929			   25,668

HUMAN CAPITAL BANCOMEXT PRODUCTS

IN OPERATION

IN PROCESS

IN ANALYSIS

CAPEX equipment			   ECA warranty			   PRIME Certification 

Creative Industries: Cinema		  Business Guarantee		  Improve your business hotel 

Business				    Currency Conversion		  Chemical Industry

Foreign TradeBuildings & Sustainable ertification

Direct Provider Factoring

Stock Guarantee				    Financing for innovation 
(update)

Deepen supports in value chain:

•	 Metallic Products
•	 Modes and Dies
•	 Auto parts
•	 Electrical - Electronic
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Foreign Trade Bancomext is a trimestral publication of the Foreign Trade National Bank, S.N.C. 

which first number was released in 1951. The journal’s origin is the result of the institution’s 

commitment with the diffusion of information related to the main economic and trade happenings 

in a national and international level. Each number is dedicated to a particular topic related to 

the foreign sector and is conformed of one analysis section, and specialized articles written by 

outstanding figures in the relevant topics, one section dedicated to Mexico and another one to 

the international environment. Foreign Trade is an educational channel dedicated to all of the 

companies and people interested in knowing theory and the international trade opportunities and 

the potential of our country to take advantage of the foreign trade sector.

FOREIGN TRADE JOURNAL

The Moody’s rating agencies, Standard & Poor’s and Fitch, consider that to assign their rates to 

the institution, strength of the institution and the backing of the Federal Government grants for the 

fulfillment of their objective as a booster to the Foreign Trade in Mexico. In this sense, the backing 

from the federal government, represented by the explicit guarantee of the government in the 

organic law of the bank, implies that the institution receives the same ratings and perspectives of 

development from the Federal Government.

Specialized Rating Companies in the closingof 2019.

RATING AGENCIES

			   Moody’s Investor Service 
1		  Perspective					     Negative

2		  Long Term Rating				    A3

		  Baseline Credit Assesment			   ba3

3		  Short term					     P-2

Standard & Poor’s

4		  Perspective					     Negative

5		  Issuer Credit Long-term foreign currency	 BBB+

6		  Issuer Credit Foreign currency Short Term	 A-2

Standard & Poor’s National

7		  Natl LT Issuer Credit				    mxAAA

8		  Natl sT Issuer Credit				    mxA-1+

Fitch Ratings

9		  Perspective				    z	 Stable

10	 Issuing Bankruptcy Long-term foreign currency	 BBB

11	 Issuer bankruptcy Long term Short term		  BBB

12	 Issuing Bankruptcy Foreign currency Short Term	 F2

13	 Issuer bankruptcy Long term Short term		  F2

13		  Support Rating					    2

Fitch National

15			   Natl Long Term				   AAA(mex)

16			   Natl Sr Unsecured			   AAA(mex)

17			   Natl Short Term				   F1+(mex)
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The results of the operation and financial situation in 2019 are:

Statement of income

 										          2019

Interest income									        29,862

Interest expenses								        (22,664)

Financial margin								        7,198

Preventive Estimate for Credit Risks						      (1,806)

Financial Margin Adjusted for Credit Risks					     5,392

Commissions and fees charged						      837

Commissions and fees paid							       (51)

Income from intermediation							       214

Other Income (expenses) from the operation					     182

Exploitations									         (6,074)

Administration expenses							       (1,955)

Results of Operation								        (1,455)

Participation in the Result of Unconsolidated and Associated Subsidiaries	 18

Income Before Income Tax							       (1,437)

Income Taxes Caused								        (7)

Deferred Income Tax								        313 

Result									         (1,131)

On the other hand, the financial indicators presented the following results in December 2019.

FINANCIAL INDICATORS

Concept									         2019

 										          Dec

Late payment Index (*)								        0.98%

Overdue Credit Portfolio Coverage Index (**)					     196.96%

Operating efficiency								        0.48%

ROE-1										          -3.46%

ROA-1										          -0.28%

Capitalization Index on Credit Risk						      22.53%

Capitalization Index on Total Risks						      18.87%

Liquidity									         488.83%

MIN										          1.36%

Average data = ((Balance of the quarter under study + Balance of the immediately previous quarter) / 2)

Annualized data = (Accumulated flow to the quarter under study, between the number of quarters elapsed in the year * 4)

(*) Includes Contingent and Generic Obligations, and without these items the indicator would rise to 1.02% as of 
December 2019

(**) The Coverage Index of the Non-Performing Credit Portfolio without considering the reserves for contingent and 
generic obligations amounts to 172% and this same indicator on the total portfolio is 1.7%.

-1 These indicators are affected by the payment of uses for 6,074 million pesos; without this effect, ROE amounts to 
8.33% and ROA to 0.66%.

Before the harnessing, the utility of the operation was 4,619 million pesos, derived from the 

generated framework by the credit and operation portfolio of the treasury and financial markets, as 

well as the cost reduction and less constitution of the credit reserves in comparison of 2018.

Statement of Financial Position

 										          2019

Active	  

Availabilities									         31,257

Investments in Securities, Reporting Debtors and Derivatives			   147,167

Total Credit Portfolio								        229,659

Preventive estimate for credit risks						      (4,593)

Other Assets and Accounts Receivable						     11,052

 										          414,542

FINANCING PROFILE

 										          2019

Pasive	  

Traditional catchment								        170,839

Interbank and Other Agency Loans						      53,415

Reports and Derivatives							       135,674

Subordinated Outstanding Obligations						     13,249

Other passives									        9,541

 										          382,718

Capital 

Contributed capital								        36,148

Lost Capital								        (4,324)

 										          31,824
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106 107Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



108 109Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



110 111Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



112 113Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



114 115Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



116 117Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



118 119Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



120 121Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



122 123Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



124 125Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



126 127Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



128 129Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



130 131Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



132 133Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



134 135Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



136 137Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



138 139Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



140 141Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



142 143Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



144 145Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



146 147Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



148 149Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



150 151Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



152 153Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



154 155Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



156 157Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



158 159Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



160 161Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



162 163Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



164 165Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



166 167Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



168 169Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



170 171Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



172 173Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



174 175Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



176 177Periférico Sur 4333, Col. Jardines en la Montaña. Tlalpan. México, Ciudad de México, CP. 14210bancomext.com  |   800 EXPORTA (397 6782)



178 bancomext.com  |   800 EXPORTA (397 6782)
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